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We also submit herewith Limited Review Reports dated January 28, 2023, issued by the Statutory
Auditors of the Company, on the said standalone and consolidated financial results and Statement of
deviation or variation for equity issued by the Company respectively, which were duly placed
before the Board at the aforesaid meeting, which commenced at 7:00 p.m. and concluded at 9:10 p.m.
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and have been subjected to limited review by the samtory auditors.

Indiabulls Enterprises Limited
S of Unaudited C d Financial Results for the quarter and nine months ended 31 December 2022
(Rs. in Crores)
Year to date figures | Year to date figures
3 months ended M:"‘:‘m c""""“‘:";d’ for current period | for previous period | Previous year ended
Particulars 31 December 2022 08 2022 | 31D ber 2021 ended ended 31 March 2022
¥ 31D ber 2022 | 31 Dx ber 2021
Uosndited 3 e Unandited Unaudited —Trer] e
(after giving effect of (after giving effect of | (after giving effect of
Continuing Operations (Refer note-9) refer 3 - | sct g 3
Income
2)  Revenue from operations 17.04 29.63 5232 76.19 14792 193.58
b) _ Other income 8.26 267 4.08 1151 11.10 15.43
Total income 25.30 32.30 56.40 $8.30 159.02 209.01
Expenses
1)  Cost of maresial and services 272 472 32.60 34.96 93.38 12354
b)  Employee benefits expense 446 6.06 17.84 2163 52.63 6791
©)  Finance costs 185 8.04 T.46 11.81 2250 2931
d)  Depreciation and amortisation expense 492 539 535 1558 1621 225
€) Otherexp 2.07 9.07 11.16 17.27 3152 60.86
Total expenses _ 23.02 33.28 7441 101.25 222.24 303.87
Profit/ (Loss) before tax for the period /year 228 (0.98) @'”lf (12.95) (63.22) (94.85)|
Tax expense
a)  Cucrent mx (including earlier years) 092 292 @™ 456 347 425
b)  Deferred tax (credit)/charge (0.15) (0.13) (0.44) (0.66) (0.84) (1.01)
Net Profit/ (Loss) after tax for the period/ year from ng operati 151 3.1 (14.79) (16.85)| (65.85) (98.
Net Profit/ (Loss) after tax for the period/ year from discontinued operations - 33.89 (1.35) 329 (3.82)] (4.
Net Profit after tax_from con & discontinued 151 30.12 (16.14) 16.05 (69.67) (103.05)
Other comprehensive income
() Items that will not be reclassified to profit or loss (0.10)| 0.16 (0.14)] 0.19 0.02) 0.47
@) Income tax relating to items that will not be reclassified to profit or loss - - - - 0.01 (0.10),
Other income (0.10) 0.16 .14 0.19 0.37
[amiep— s m Ex i) i W) e
Earnings per equity share from continuing operations
(Face value of Rs. 2 per equity share)*
“Basic G Rs) 008 @©19) ©79) ©85) 032 (495
ted (in Rs.) 008 ©.19) 0715 .85 037)| #.95)]
Earnings per equity share from discontinued operations
(Face value of Rs. 2 per equity share)*
Basic (in Rs) 17 ©.07) 166 ©.19) (0.25),
-Diluted (in Rs) 171 ©.07) 166 ©19) [m_s)]
Total Earnings per equity share from continuing and discontinued op
(Face value of Rs. 2 per equity share)*
~Basic Gin Rs) 0.08 152 ©.81) 0.81 (.51) (5.20)
-Diluted (in Rs) 008 152 (0.81) 0.81 (51) Mj
Paid-up equity share capital (face value of Rs. 2 per equity sharc) 39.67 39.67 39.67 39.67 39.67 39.67
Other equity 226.83
* EPS for the quarters_and nine months are not lised
Notes to the consolidated financial results :
1 [ndnbnl.ll Enterprises I.nmlzd rmc:w«*mndmmmﬂmdmmmmumwmmmm in the following notes. The Holding Company conducts its operations along with its subsidiacies. The consolidated
ial results are with the recog iples of Indian A g Standards as notified under the Companies (Indian Accounting Standards) Rules, 2015 (as amended) as specified in Section 133 of the
Companies Act, 2013,

2 The consolidated financial results of the Group for the quarter and nine months ended 31 December 2022 have been reviewed by the Audit Committee and approved by the Board of Directors ("the Board") at its meeting held on 28 January 2023




3

-~ &

=}

Pursuant to and in terms of the composite Scheme of Amalgamation and Arrangement by and among, various companies as Transferor Companies , Transf / Demerging Companies, Resulting Companies including the Company as Resulting]
Cmqnny!mdﬂm’rrespecu'vcslmdnldmmdm:dimn\mdetSecﬁmu?.H)m?aznfdleCompuﬁaA:t,mu.‘ndu&zuapplicnblepmin’moflim;\ct.mdwimmef panies (Compromises, Arrangy and Amalgamati Rules, 2016
(“Scheme"), which was approved by the Hon'ble National Company Law Tribunal (NCLT) vide its order dated July 21, 2022 which came into effect from August 3, 2022:

(3) The Authorized Share Capital of the Company, stand modified from “Rs. 10,00,000, divided into 1,00,000 equity shares of Rs. 10/- each” to “Rs 70,00,00,000/- divided into 34,00,00,000 equity shaces of Rs 2 each and 20,00,000 Preference Shares
of Rs 10 each”.

(b)The Company has issued and allotted, an aggregate of 19,83,36,997 Fully paid-up equity shares of Rs. 2/- each, to the eligible shaceholders of Yaari Digital Integrated Services Limited and Indiabulls Pharmaceuticals Limited. These equity shases
were admitted for trading on stock exchanges w.e.f. December 27, 2022,

(¢)The entire pre-allotment equity shares of the Company (i.e. an aggregate of 1,00,000 equity shaces of Rs. 10/- each) held by Yaari Digjtal Integraced Services Limited in dematesialized form under ISIN: INE059901012, stand reduced, cancelled, and|
extinguished.”

These Consolidated Unaudited Financial Results include the corresponding figures of the Group for the quarter and nine months ended 31 December 2021 that have been prepared, based on the published unaudited figures of the Group and the|
figures of the Company's hile holding companies, fellow subsidiaries and subsidiaries fumished by the as adjusted for giving effect to Scheme as approved by the NCLT vide order dated July 21, 2022 which came into effect from|
August 3, 2022, which are not subject to limited review.

ﬂmeCansdjdnmdmd-‘mdFinmx:ianmnluindudednemﬂupmdingﬁgmofmeGmapfo:ﬂnaymmdad!lMuch2012d:athmbamp@md,hwdm&epnbﬁlhadmdimdﬂgutelofmﬁmxpmdﬂ:eﬁg\mofdue()mwy'l
hile holding companies, fellow subsidiaries and subsidiaties fumished by the g a3 adjusted for giving effect to Scheme as approved by the NCLT vide order dated July 21, 2022 which came into effect from August 3, 2022,which are]

not subject to audit,

The Unaudited consolidated figures for the quarter ended 30 September 2022 have been submitted by the management which are not subject to limited review.

During the period, the Board of M/s Indiabulls Ph icals Limited, demerging company under the scheme ("Company”) after taking consent as per the terms of the Scheme from Indiabulls Ph Limited, resulting company under the|
scheme, had approved and sold its non-profitable busi divisions 'Critica’, 'D: ' and 'De §, for a total iderations of Rs 34 Crores. Thus, the results have been presented in accordance with the requirements of Ind AS 105,
Profit after tax from Discontinued Operations and Segment section of the results shows the total assets and total liabiliti pertaining to the Di inued Operations during the period. These figures have been submitted by the management which

have not been subjected to either audit or limited review.

Figures for the quarter ended 31 Decemberr 2022 represents the balancing figures between year to date figures for 31 December 2022 and half year ended 30 September 2022.
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The Group's primary business segment is reflected based on principal

ey

carried on by the Group. .AA per Indian Aommng Standard 108 as notified under the C
and

Standards) Rules, 2015 as specified in|

{indian A

renting, secvices, financing & ml:te::l activities, LED nghnng and Pharmaceuticals and is primarily|

Section 133 of the Companies Act, 2013, the Group op in five rep segments i.e. services, equip
operating in India and hence, idered as single g phical seg
Segment results (Consolidated) (Rs. in Crores)
Year to date figures | Year to date figures
3 months ended %ﬂm Cm'“:::" for current period | for previous period | Previous year ended
Particulars 31 December 2022 ended ended 31 March 2022
30 September 2022 | 31 December2021 | o o W 0 | —
Unaudited Unaudited Unaudited Unaudited Unaudited Audited
RN s (after giving effect of (after giving effect of | (after giving effect of
scheme, refer note-3) scheme, refer note-3) | acheme, refer note-3)
a | Segment revenue
Management and maintenance services 0.94 11.96 11.81 19.05 2743 36.88
Equipment renting services 13.08 1410 12.82 41.91 4279 57.52
Financing and related activities 1.69 0.08 226 478 823 2$77
LED lighting 133 332 17.14 9.01 3827 55.12
Pharmaceuticals . 017 8.29 204 3120 3429
Others* - - - -
Total 17.04 29.63 52.32 76.79 14792 193.58
Less: Inter segment revenue - - - - - -
Revenue from_continuing operations 17.04 29.63 5232 76.79 147.92 193.58
Revenue from discontinued operations - 36.84 8.92 4217 29.83 38.76
|__|Total revenue from continuing and discontinued operations 17.04 66.47 61.24 118.9%6 177.75 232.34 |
b (Segment results
Management and maintenance services 6.06 570 (0.16) 13.45 (1.62) (1.09)
Equipment renting services 0.50 (0.48) 139 191 3.57 599
Financing and related activities (3.14) (1.30) ©12 (3.12) 150 @31)
LED lighting @8y (54) [ (1355) (12.10) (16:69)
Pharmaceuticals 5.73) 766 {0.13) (14.71) (87.90) (46.47)
Others* - - - - - =
Segment profit/ (loss) before tax and interest (46.10) 7.04 (73.34) (16.02) (96.54) (60.52)
Less: Interest 1.85 8.04 7.46 11.81 2250 1151
Less: Other unallocable g&dnmze net oﬁ' um].lnm.ble mcome (50.23) (0.02) (62.79) (14.88)| (55.82) (22.
Profit/ (Loss) before tax from p 2.28 (0.98) (184 (12.95) (63.22) (94.85)
Profit/ (Loss) before tax from discontinued operations 3 33.89 ﬁﬁ 32.90 (3.82) (4.96)|
Profit before tax from com and discontinued operations 228 3292 (19.35) 19.95 (67.04) (99.81))
¢ |Segment assets
Management and maintenance services 5.64 156.19 31.94 5.64 31.94 37.42
Equipment renting services 16129 1802 17163 161.29 17163 160.28
Financing and related activities 78.45 61.03 91.50 78.45 91.50 85.18
LED lighting 6.79 1074 2439 679 2439 247
Pharmaceuticals 1.50 324 5.11 150 5.11 19.14
Others* 1.30 131 1.63 130 1.63 -
{Unallocated assets 365.12 365.30 393.75 365.12 393.75 343.94
|Assets from continuing operations 620.09 615.84 719.95 620.09 719.95 668.43
hAum from discontinued operations 0.43 154 172 043 .12 6.98
‘Total assets from inuing and dis inuing op 620.52 617.38 721.67 620.52 721.67 675.41
d |Segment liabilities
Management and maintenance services 337 16.85 225 337 225 2521
Equipment renting services 1522 1788 3365 1522 33.65 26.64
Financing and related activities 61.29 56.25 59.51 61.29 59.51 59.18
LED lighting 1338 14.32 2422 13.38 24.22 2152
Pharmaceuticals 482 729 2015 4.82 20.15 2252
Others* 057 11.77 0.96 057 0.96 -
Unallocated liabiliti 23793 213.10 251.74 237.93 251.74 240.03
Liabilities from continuing operations 336.58 337.46 412.49 336.58 412.49 40110 |
Liabilities from discontinued operations 123 123 8.32 123 8.32 8.51
Total liabilities from continuing and discontinued operations 337.81 338.69 420.80 337.81 420.80 409.61

bl

* Ni

r have been grouped in others




Indiabulls Enterprises Limited
Si of U ited Standalone Fi ial Results for the quarter and nine months ended 31 Ds ber 2022
(Rs. in Cmcu)_f
: Year to date es | Year to date figures
3 months ended ml:d"“md" C:‘ml %3 mm::;:d for previous period | Previous year ended
ended
31 December 2022 08 ber 2022 | 31D 2021 ended ended 31 March 2022
Particulars o 31D ber 2022 | 31D ber 2021
Unaudited Unaudited Unaudited Unaudited Us ited Audited
(Refer note-T) (after giving cffect of | (after giving effect of | (after giving effect of
scheme, refer note-3) scheme, refer note-3) | scheme, refer note-3)
Income
a)  Revenue from operations 1535 2938 “a.717 69.97 108.49 149.52
b)  Other income 0.01 2,63 8.29 9.31 23.26 31.44
Total income 15.36 32,01 50.06 79.28 131.75 180.96
Expenses
a) Cost of revenue 833 6.06 29.06 30.10 75.78 106.03
b) Employee benefits expense 348 5.07 129 15.26 21.62 2840
¢) Finance costs 37 5.49 329 11.53 8.63 1252
d) Deprecation and amortization expense 4,61 472 4.86 1420 1471 19.46
€)  Other expenses (0.91) 6.59 44 8.14 10.89 28.40
Total expenses 19.30 2793 4891 79.23 13163 194.81
Profit/ before tax for the period, (3.94) 4.08 115 0.05 0.12 (13.84)
Tax expense
4)  Current tax (inchuding earlier years) 0.00 182 (3.55) 191 114 1.20
b)  Deferred tax charge/ (credit) X - - 0.36 - =
Net profit /(loss) after tax for the period/ year (3.94) 226 4.70 (2.22) (1.02) (15.04))
Other comprehensive income
@) Ttems that will not be reclassified to profit or loss (0.16) 022 (0.14) 0.18 (0.02) 0.07
(ii) Income tax relating to items that will not be reclassified to profit or loss - - - - -
Other hensive income (0.16) 022 (0.14) 0.18 (0.02)] 0.07
Total comprehensive income for the period /year (4.10) 248 4.56 (2.04) (L04) (14.97)
Earnings per equity share (Face value of Rs. 2 per equity share)
-Basic (in Rs) (0:20) 011 024 ©11) ©05) ©76)
-Diluted (in Rs.) 011 024 (0.11) (0.05) 076
Paid-up equity share capital (Face value of Rs. 2 per equity share) 39.67 39.67 39.67 39.67 39.67 39.67
Other equity 957.09
* EPS for the quarters_and nine months are not annualised
Notes to standalone financial results:

1 The standalone financial results of Indiabulls Enterprises Limited ("the Company”) for the quarrer and nine months ended 31 December 2022 have been reviewed by the Audit Committee and approved by the Board of Directors ("the Board") at its|
meeting held on 28 January 2023 and have been subjected to limited review by the statutory auditors of the Company.

2 The standalone financial results are prepared in accordance with the recogs and ponciples of Indian Accounting Standards as notified under the Companies (Indian A ing Standards) Rules, 2015 ( as amended) as specified in
Section 133 of the Companies Act, 2013.

3 Pursuant to and in terms of the composite Scheme of Amalgamation and Asrangy by and among various companies as Transferor Comp » Transferee / Demerging Companies, Resulting Comp including the Company as Resulting|
Company 1 and their respective shareholders and creditors under Sections 230 to 232 of the Companies Act, 2013, and other applicable provisions of the Act, read with the Companies (Compromises, Arrangy and Amalgamations) Rules, 2016
(“Scheme™), which was approved by the Hon'ble National Company Law Tribunal (NCLT) vide its order dated July 21, 2022 which came into effect from August 3, 2022:

(a) The Authorized Share Capital of the Company, stand modified from “Rs. 10,00,000, divided into 1,00,000 equity shares of Rs. 10/- each” to “Rs 70,00,00,000/- divided into 34,00,00,000 equity shares of Rs 2 each and 20,00,000 Preference Shares|
of Rs 10 each”,

(b)The Company has issued and allotted, an aggregate of 19,83,36,997 fully paid-up equity shares of Rs. 2/- each, to the eligible shareholders of Yaadi Digital Integrated Services Limited and Indiabulls Pharmaceuticals Limited. These equity shares|
were admitted for trading on stock exchanges w.e.f. December 27, 2022,

(c)The entire pre-allotment equity shares of the Company (i.e. an aggregate of 1,00,000 equity shares of Rs. 10/- each) held by Yaari Digital Integrated Services Limited in demateialized form under ISIN: INE059901012, stand reduced, caacelled, and
extinguished.”
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These Standalone Unaudited Financial Results include the corresponding figures of the Company for the quarter and nine months ended 31 December 2021 have been prepared, based on the published dited figures of the Company and
figures of the Company's erstwhile holding companies, fellow subsidiaries and subsidiaries fumished by the T nuldjumdforg;'vingcﬂ’utw%m:sapp:dmdhyd:eNCL’i'videordudmedjﬂyZLMthidlminwcﬁmhnl
August 3, 2022, which are not subject to limited review.

'[hguSundanmmdimdFi:mdalenﬂuindudeﬂwooﬂupondh\gﬁgumofﬂ::lepmyfotdacyurmdeanmdlmluvcbcmpqmﬁd.bn.ledmﬂmwblishedmdimdﬁguuofﬂowpmymdduEpm:nﬁh:C:mw,‘smmhile
holding companies, fellow subsidiaries and subsidiaries fumished by the e as adjusted for giving effect to Scheme as approved by the NCLT vide order dated July 21, 2022 which came into effect from August 3, 2022, which are not subject
to audit.

The Unaudited Standalone figuees for the quarter ended 30 September 2022 have been submitted by the management but have not been subject to limited review.

7 Figures for the quarter ended 31 Decemberr 2022 rep s the balancing figures between year to date figures for 31 December 2022 and half year ended 30 September 2022.

8 The Company's primary business segment is reflected based on principal busi jvities carried on by the Group. As per Indian Accounting Standard 108 as notified under the Companies (Indian A ing Standards) Rules, 2015 as specified in
Section 133 of the Companies Act, 2013, the Company operates in three reportable segr ie. 2 and mai services, equip renting services and LED Lighting and is primarily operating in India and hence, considered as single
geographical segment.

| Segment results (Standalone) (Rs. in Crores)
Year to date figures | Year to date figures
3 months ended Pnetd.::li:nnnﬁl c;:ms for current period | for previous period | Previous year ended
Particulars 31 December 2022 308 ber 2022 | 31D ber 2021 ended ended 31 March 2022
31D ber 2022 | 31D« ber 2021
Unaudited Unaudited Unaudited Unaudited Unaudited Audited
Rl o) (after giving effect of (after giving effect of | (after giving effect of
scheme, refer note-3) | scheme, refer note-3)| scheme, refer note-3)

a |Segment revenue
Management and maintenance services 0.94 11.96 1181 19.05 27.43 36.88
Equipment renting services 13.08 1410 1282 4191 4279 57.52
LED lighting 1.33 3.32 17.14 9.01 38.27 55.12
Total 15.35 2938 an 69.97 108.49 149.52
Less: Inter segment revenue - - - - - -

| _|Revenue from operati 15.35 29.38 am 69.97 108.49 149.52

b |Segment results

|Management and maintenance services 6.06 570 (0.16) 13.45 (162 (1.04)
Equipment renting services 050 (0.48) 1.39 191 357 599

LED lighting (3.81) (4.54) (3.72) (13.55) (12.10) (16.69)
Segment profit/ (loss) before tax and interest 275 0.68 (2.49) 181 (10.15) (1L.74)|
Less: Interest . 35 353 267 10.60 6.56 9.89
Less: Other unallocable diture net off unallocable income (3.16) 6.93 6.31 8.84 16.83 7.79
Total profit/ (loss) before tax (394)| 4.08 L1§ 0.05 0.12 (13.84)

c |Segment assets

|Management and maintenance setvices 5.64 156.19 31.94 3742
Equipment renting services 161.29 18.02 171.63 160.28
LED lighting 6.79 10.74 2439 2247
Unallocated assets 980.98 980.17 980.84 984.09
|__|Total 1,154.70 1,165.12 1,208.80 1,204.26

d [Seg: liabilities
M: and mai services ¥ 78 16.85 2225 2521
Equipment renting services 1522 17.88 33.65 26.64
LED lighting 13.38 1432 2422 2152
Unallocared liabilities 132.98 117.20 118.09 128.13

| |Touwl 164.95 166.25 198.21 207.50

Date: 28 January 2023

Registered Office: 5th Floor, Plot No. 108, IT Padk, Udyog Vihar Phase-1, Gurgaon, Haryana-122016
Corporate Identity Number: U71290HR2019PLC077579

Place: Gurugram

For and on of Board of Dir /



Agarwal Prakash &I Co.

CHARTERED ACCOUNTANTS
508, Indra Prakash, 21, Barakhamba Road, New Delhi — 110001
Phones : 23730880/1 Fax : 011-43516377
E-mail : contact@apnco.org

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

Review Report to
the Board of Directors
Indiabulls Enterprises Limited

1.

We have reviewed the accompanying statement of unaudited consolidated financial results ('the
Statement') of Indiabulls Enterprises Limited ('the Holding Company') and its subsidiaries (the
Holding 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 31 December 2022 and the
consolidated year to date financial results for the period 01 April 2022 to 31 December 2022, being
submitted by the Holding Company pursuant to the requirement of Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended), including
relevant circulars issued by the SEBI from time to time.

The Statement, which is the responsibility of the Holding Company's management and approved by
the Holding Company's Board of Directors, has been prepared in accordance with the recognition
and measurement principles laid down in Indian Accounting Standard 34, Interim Financial
Reporting ('Ind AS 34'), prescribed under section 133 of the Companies Act, 2013 ('the Act'), read
with relevant rules issued thereunder and other accounting principles generally accepted in India. Our
responsibility is to express a conclusion on the Statement based on our review.

We conducted our review of the Statement 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. A review of interim financial
information consists of making inquiries, primarily of persons responsible for financial and
accounting matters, and applying analytical and other review procedures. A review is substantially less
in scope than an audit conducted in accordance with the Standards on Auditing specified under
section 143(10) of the Act, and consequently, does not enable us to obtain assurance that we would
become aware of all significant matters that might be identified in an audit. Accordingly, we do not
express an audit opinion.



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

4. Based on our review conducted and procedures performed as stated in paragraph 3 above, nothing
has come to our attention that causes us to believe that the accompanying Statement, prepared in
accordance with recognition and measurement principles laid down in Ind AS 34, prescribed under
Section 133 of the Act, read with relevant rules issued thereunder and other accounting principles
generally accepted in India, 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 (as amended), including the manner in which it is to be disclosed,
or that it contains any material misstatement.

Emphasis of Matter

5. We draw attention to Note no. 8 of the Statement, which states that the profit after tax, total assets
and total liabilities of the Discontinued Operations submitted by the management which are neither
subject to audit nor limited review. Our opinion is not modified in respect of this matter.

Other Matter

6. The Statement includes the corresponding figures of the Group for the quarter and nine months
ended 31 December 2021, that have been prepared by the management based on the published
Consolidated Unaudited Financial Results and the figures of the erstwhile subsidiaries of the Parent
furnished by the management as adjusted for giving effect to the scheme as approved by the NCLT
vide order dated 21 July 2022 which came into effect from 3 August 2022, which are not subject to
limited review (Refer Note No. 4).

7. The Statement includes the corresponding figures of the Group for the year ended 31 March 2022,
that have been prepared, based on the published audited figures of the Group and the figures of the
Company's erstwhile holding companies, fellow subsidiaties and subsidiaries furnished by the
management as adjusted for giving effect to Scheme as approved by the NCLT vide Order dated 21
July 2022 which came into effect from 3 August 2022, which have not been subject to audit (Refer
Note No. 5).

8. The Statement includes the corresponding tigures of the Group for the quarter ended 30 September
2022 that have been submitted by the management which are not subject to limited review (Refer
Note No. 6).

For Agarwal Prakash & Co.
Chartered Accountants

Firm's Registration No.: 005975N
VIKAS Wik acommwal

AGGARWAL Date: 2023.01.28

21:06:54 +05'30'

Vikas Aggarwal

Partner

Membership No.: 097848
UDIN: 23097848BGUTRG8240

Place: Gurugram
Date: 28 January 2023



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

Annexure 1

List of entities included in the Statement:
@) Indiabulls Enterprises Limited (Parent Company)
(if) Indiabulls Pharmacare Limited

(iti) Indiabulls Rural Finance Private Limited
(iv) Airmid Aviation Services Limited



Agarwal Prakash < Co.

CHARTERED ACCOUNTANTS
508, Indra Prakash, 21, Barakhamba Road, New Delhi — 110001
Phones : 23730880/1 Fax : 011-43516377
E-mail : contact@apnco.org

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

Review Report to
the Board of Directors
Indiabulls Enterprises Limited

1.

We have reviewed the accompanying statement of standalone unaudited financial results
('the Statement') of Indiabulls Enterprises Limited (‘the Company') for the quarter ended 31
December 2022 and the year to date financial results for the period 1 April 2022 to 31
December 2022, being submitted by the Company pursuant to the requirement of
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015 (as amended), including relevant circulars issued by the SEBI from time to time.

The Statement, which is the responsibility of the Company's management and approved by
the Company's Board of Directors, has been prepared in accordance with the recognition
and measurement principles laid down in Indian Accounting Standard 34, Interim Financial
Reporting ('Ind AS 34"), prescribed under section 133 of the Companies Act, 2013 ('the
Act'), read with relevant rules issued thereunder and other accounting principles generally
accepted in India. Our responsibility is to express a conclusion on the Statement based on
our review.

We conducted our review of the Statement 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. A review of interim financial information consists of making inquiries, primarily of
persons responsible for financial and accounting matters, and applying analytical and other
review procedures. A review is substantially less in scope than an audit conducted in
accordance with the Standards on Auditing specified under section 143(10) of the Act, and
consequently, does not enable us to obtain assurance that we would become aware of all
significant matters that might be identified in an Audit. Accordingly, we do not express an
audit opinion.
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4. 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 recognition and
measurement principles laid down in Ind AS 34, prescribed under Section 133 of the Act,
read with relevant rules issued thereunder and other accounting principles generally accepted
in India, 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 (as amended), including the manner in which it is to be
disclosed, or that it contains any material misstatement.

Other Matter

5. The Statement includes the corresponding figures of the Company for the quarter and nine
months ended 31 December 2021, that have been prepared by the management based on the
published Consolidated Unaudited Financial Results and the figures of the erstwhile
demerged undertakings of the Company furnished by the management as adjusted for giving
effect to the scheme as approved by the NCLT vide order dated 21 July 2022 which came
into effect from 3 August 2022, which are not subject to limited review (Refer Note No. 4).

6. The Statement includes the corresponding figures of the Company for the year ended 31
March 2022, that have been prepared, based on the published audited figures of the
Company and the figures of the Company's erstwhile holding companies, fellow subsidiaties
and subsidiaries furnished by the management as adjusted for giving effect to Scheme as
approved by the NCLT vide Order dated 21 July 2022 which came into effect from 3
August 2022, which are not subject to audit (Refer Note No. 5).

7. 'The Statement includes the corresponding figures of the Group for the quarter ended 30
September 2022 that have been submitted by the management which are not subject to
limited review (Refer Note No. 0).

For Agarwal Prakash & Co.
Chartered Accountants
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Vikas Aggarwal

Partner

Membership No.: 097848
UDIN: 23097848BGUTRF3743

Place: Gurugram
Date: 28 January 2023
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Statement of Deviation / Variation in utilisation of funds raised

Name of listed entity Indiabulls Enterprises Limited
Mode of Fund Raising PublicIssues/RightsIssues/Preferential Issues /- QP+ Others
Date of Raising Funds Not Applicable

Amount Raised Not Applicable

Report filed for Quarter ended December 31, 2022
Monitoring Agency apphicable/ Not applicable
Monitoring Agency Name, if applicable Not Applicable

Is there a Deviation / Variation in use of funds raised ¥es+ No

If yes, whether the same is pursuant to change in terms of a contract or objects, | Not applicable

which was approved by the shareholders

If Yes, Date of shareholder Approval Not applicable

Explanation for the Deviation / Variation Not applicable

Comments of the Audit Committee after review

The Audit Committee has noted that no funds have been raised through public
issue / rights issue / preferential issue / QIP of equity shares by the
Company during the quarter and nine month ended December 31, 2022.

Comments of the auditors, if any

Not Applicable

Objects for which funds have been raised and where there has been a deviation, in the following table

Original Object Modified

Object, if any

Original
Allocation

Modified
allocation, if any

Funds Utilised Remarks if

any

Amount of
Deviation/Variation for
the quarter according
to applicable object

Deviation or variation could mean:

(a) Deviation in the objects or purposes for which the funds have been raised or-

(b) Deviation in the amount of funds actually utilized as against what was originally disclosed or-

(c) Change in terms of a contract referred to in the fund raising document i.e. prospectus, letter of offer, etc.
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Name of Signatory : Chandra Shekher Joshi

Designation : Company Secretary

Date: 28/01/2023

Indiabulls Enterprises Limited

Registered Office: Sth floor, Plot No. 108, IT Park, Udyog Vihar, Phase 1,

Gurugram — 122016, Haryana | Tel/Fax: 0124 4109501

Corporate Office: One International Center (formerly IFC), Tower - 1, 4th Floor, S. B. Marg, Elphinstone (W), Mumbai — 400013, Maharashtra | Tel: 022 62498580 | Fax: 022 61899600
CIN: U71290HR2019PLC077579, Website: www.indiabullsenterprises.com, Email: cs.iwsl@indiabulls.com
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