Nitesh

February 13,2019

To

BSE Limited The National Stock Exchange of India Limited
(Stock Code: 533202) (Stock Code: NITESHEST, Series- EQ)

Floor 25, P ] Towers Exchange Plaza, Plot No. C/1, G Block

Dalal Street Bandra- Kurla Complex, Bandra (E)
Mumbai-400 001 . Mumbai - 400 051

Dear Sir/Madam,

Sub: Outcome of the Board Meeting:

As intimated vide our letter dated 25.01.2019, the Board of Directors of the Company met today
i.e on February 13, 2019 and amongst other businesses, have considered and approved the
Un-audited Financial Results of the Company for the third quarter ended 31st December, 2018.

As required under Regulation 33 of the Securities Exchange Board of India (Listing Obligations &
Disclosure Requirements) Regulations, 2015, the unaudited Financial Results on Standalone basis
and on Consolidated basis for the quarter ended 31st December, 2018 along with the Limited
Review Report of the Statutory Auditors thereon are attached.

The meeting concluded at 10.05 PM.
Request you to take the above on record.

Thanking you,
For NITESH ESTATES LIMITED

()Ut.\c.x (b

Prasant Kumar
Company Secretary & Chief Compliance O

Encl.: a/a

Nitesh Estates Limited

CIN : LO7010KA2004PLC033412

Regd. Office: Level 7, Nitesh Timesquare, # 8, M.G. Road, Bangalore - 560 001, India.
P: +91- 80-4017 4000 F: +91- 80-2555 0825, W: www.niteshestates.com
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Stateme rtaol snaudited slandalone financial resulis for the guarler and nine months _ended on December 31, 2018 (Rs in fakh excopt E1°S)
Quarter ended Nine monlhs ended Year ended
‘No Particulars 31-Dec18 30-Sep-18 31-Dec-17 31-Dec-18 31-Dec-17 3i-Mar- 18
Unaudiled Unaudited Unaudited Unaudited Unaudiled Audiled
1 neorme
{2} Revetue from operalions 454 1,662 347 2413 2420 2,754
{b} Otheriacome 44 78 142 146 225 1,357
Tolal ncong 498 1,740 489 2,559 2645 4,111
7 {Expenses
{a) Land &d consiruction cost {1,022) 1,587 263 46,272 1,920 993
(1) Charizs in Inventories of Finished goods, work in progross & Stock in Trade 1,278 1767} (187) (44421} 142 27
(¢} Emplee benefits expense 338 293 414 1,014 1.269 1,735
{t) Finane costs 1,296 1,293 894 3310 2,273 4,468
(¢} Depresalion and amortization expense 5 4 10 15 32 45
(I} Othet ixpenses 208 613 354 1,089 911 5437
“lVolal Expises. 2,103 3524 1748 7,273 N 74,850
3 |Profieti 0%y before lax (1.2) {1,605) {1.784) (1,259} {4,720} 13,802) (10,734

4 |Tax expenies
iy Current fax - . - - .
i} Deferred tax 30 i2 12 59 A8 (L
4 Peofitftcss) after tax tor the period (3-4) (1,635) {1,796) (1.271) 4,779} {3.854) (9.562)

6 1Other Comprehensive income

{ifhiems thal will nol be reclassificd to profit & Lous (8} (75}

(i) fsome ssurement of Defined Benelit Plan 6 13 - 17 - {i3)
(VO equily invesimenls . - - . (54051
(i) Tax onabove tems hat will not be reclassiliee to profit o s {2 ) - {6} 1,840

“olai Othe: Comprehensive Income 4 8 3} 14 (251 3574

Tolai Comgrehensive Income for the pericd{Camgrising proftfoss) and Olher

Comprehensive income for the period (546) (1,531) {1,788) {1.279) {4,768) 13,879} {13135
8 JEamings/iosst Per Share TEPS Y of s 10 eachs - (Re Yot arsnualsed)

{0) Basic EPS [1.12) (1.23) {0.87) {3.26) (7 64) (3.6

{bi Divted 1S {(1.12) (1.23) {0.87) (3.26) 261) {6 21
& {Paig up ecuity share capital 14,583 14,583 14,583 14,683 4,503 14,383

(Face Value of 10-each)




Hotes 1o the finan ik resulls

1

b

The abe Yeynaudiled standalone financial results of Nitesh Lslales Limiled has been reviewed by (he Audit committee and on (heir recommendalion has been approved by the Baard of Direetors
at thefr #Mtating held on 13th of February 2019, The stalulory auditors have conducled a limited review of the standalone Financial Results of the Company for the quarter and nine months
ended Eeember 31, 2018. These results are uploaded on the Company websile i.e. www.nitesheslates.com and on the Stock Exchanges where the shares of the Company are fisted 1.e

www. bs@ilia.com and www.nseingia.com.
The infe#Malion presented above is prepared in accordance wilh the Indian Accounting Standards (ind AS) as prescribed under Section 133 of the Companios Act, 2013 read wilh Rule 3 of the

Compars 1ot (Indian Accounting Standards) Rales, 215 and Companies (indian Accounling Standards) Amendment Rules, 2018

IND AS - Reveaue from Contracis with Customers has been nolified by Minislry of Corporale Affairs (MCA} on March 28, 2018 and is effective from accounting period beginning on or alter
April D1, 2418, which replaces existing revanue recogailion requirements. The appiication of Ind AS 115 has impacted the Company's accounting for recognition of revenue from reat estate
projecis.

Tie Comeny has applied the "modified restrospective approach”(cumulalive calch-up (ransition method), to contracls thal were not compleled as on Aprt (1, 2018 and has given imsact of Ind
AS 115 aprication by devit to ratained carnings as al the saud data by Rs 4348 Lakh (nel of tax). The Company has reversed the revenue 1o (he extent of Rs. 49 510 1akh and cost 1o he exlent
of Rg. 472,922 L.akh which was cecognized till 31st March 2018 under the erstwhile standards pending the completion of performance cbiigation from the Company 10 its customers. Ancordingly.
the comparalives have nol been restated and henge are not comparable with the previous period figures. Due lo application of g AS 118 for the quarter & nine months ended 31st Decembnr
2018, rewerue from eperalions is lower by Rs 5 Lakhs and hughor by Rs. 898 1akhs and Net Profit afler (ax is higher by Rs. 98 lakhs and Rs. 431 lakhs respectively, than that whal it weuld have
been I i€ epiaced standards were applicable. Similarly the basic and diluled £PS for the quarler and nine months ended is increased by Rs, 0.07 and by Rs. 0.30 per share respectively

The comapiny has received an intimation from gebenture holders lor non redemplion of deblenlures and recovery of unpaid principle of Rs. 55 Crores and coresponding intergst

Tive Comipany pnmanly operates in two Dusiness segments 'Reskiential and Retar’. All operations are in India and hence there is no goographical segment

The figures for the quarler ended Daceraber 31 2018 are Ihe derived balancing figures between the unaudited figures in respoct of nine monlhs ended 3t Decamber 2018 and unaudiid
liguzes in fespect of six. month period ended 30h Seplomber 2018 which were subjected o Limited Review.

The figuresn respect of previous period have bean regroupedirecast wherever necessary.

For and on sehalf of the Board of {areclors of
Nilesh Egtabks Linuled

i-.- 5. Valdyanathan
DIN 00304657
Exgcutive Dreclor

Place: Benoalury, Innis
Date February 13, 2018
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Standalone Segment wise revenue, results
(R jn gkt excent EPS)

Quarter ended Ming monlis ended Year ended
Mo Particutars 31-Dec-18 30-Sep-18 31-Dec-17 31-Dec-18 3t-Dee-17 31-Mar- 18
Unaudited Unaudiled Unaudited Unaydiled Unaudited Audited
1 iSegmefirevenue
(&} Rez Ssential 454 1,662 kLN 2413 24720 2754
b} Rezles - . .
Total 454 1,662 347 2413 2420 2,754
Less: trer-segment revenug - - : -
Net in €ime from operations 454 1,662 347 2413 2420 2,154
2 | Segmen resulis
Profit/ itss) batore tax and inlerest
(a) ReShential (353) {569) (507} {1,556) {1.854) {7.628)
{b} Reté - . . )
Total {353) {569) (507 (1,656) {1.854} (7628
A Oltar ncome 44 78 142 1496 225 1.35%
Less. 11erost 1,296 1,293 854 3,310 2.273 4,468
| Total phfitliioss) before tax {1,605) {1,784} {1,259 {4,720 (3.902) (10,739)
3| Seqinem Assets
{a} Resicential 1,65,624 1.61.675 132444 1,65.624 1.32.444 127,510
o) Rela: :
ic) Unzrlialed
Total 105,624 161675 132,444 165,824 132,444 1,27,510
41 Segme:tt Liabilities
(&) ecigenual 141,331 1.35.781 91.432 1.41.331 91432 93,364
141,331 1,365,781 01432 1,41.33 a1,432 93‘3653;




# 824, 2nd Cross, 11th Main
RAY & RAY HAL 2nd Stage, Indiranagar
CHARTERED ACCOUNTANTS Bengaluru - 560 008.

8 Tele : +81-41221758

E-mait: ray_ray@vsnl.net

LIMITED REVIEW REPORT

Review Report To The Board of Directors of
Nitesh Esiates Limited

S et O e

We have reviewed the accompanying statement of unaudited standalone financial Results of Nitesh
fLstates Limited (“the Company™),for the quarter and nine months ended December 31, 2018(*1he
Statement™) attached herewith, being submitted by the Company pursuant to the requirements of
ieguiation 33 of the SERI {Listing Obligations and Disclosure Requirements) Regulations, 20135, read with
SEBI Circular No.CIR/CFD/EACI62/20 ] 6 dated July 3, 2016,

This statement, which is the responsibility of the Company’s Management and approved by the Board of
Directors, has been prepared in accordance with the recognition and measurement principies laid down in
the Indian Accounting Standard 34 “Inferim Financial Reporting” (“Ind AS 347),prescribed under section
133 of the Companies Act, 2013 read with relevant rules issued thereunder and other accounting
Principles penerally accepled in India, Our responsibility is to issue a report on these financial statements
based on our review.

We conducted our review in accordance with the Standard on Review Engagement (SRE) 2410, ‘Review
of tnterim 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
te obtain moderate assurance as 1o whether the financial statements are free of material misstatement, A
review is limited primarily 1o inquiries of company personnel and analytical procedures applied to
financial data and thus provide less assurance than an audit. We have not performed an audit and
accordingly, we do not express an audit opinion,

Based on our review conducted as above, nothing has come 10 our attention that causes us 1o belicve that
the accompanying statement of unaudited standalone financial resuls prepared in accordance with the
recognition and measurement principles laid down in the applicable Indian Accounting Standards i.e. *Ind
AS’ prescribed under section 133 of the Companies Act, 2013 read with relevant rufes issued thereunder
and other recognized accounting practices and policies have not disclosed the information required to be
disclosed in terms of Regulation 33 of the SEBI {Listing Obligations & Disclosure Requirements)
Regufations 2015, read with S1:13) Circular No. CIR/CFD/FAC/62/2016 dated July 5" 2016, including the

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

Offices in Kolkata - Delhi - Mumbai - Chennai - Hyderabad
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Other Matter:

Receivables from different parties aggregrating to Rs, 2,169 Lakhs are, in our opinion, doubtful of

recovery. However, these have not been provided for since the Company is confident of recovering those
before the end of the financial year 2018-19,

Our report is not modified in respect of this matter.
For RAY & RAY

Chartered Accountants

Firm Registration No, 301072E

B

Bidyut Prakas Bhattacharya

Place : Bengalury (Partner)

Date: 13-02-2019 Membership No. 053906
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Statement @f vaudiles Consolidated fnancial resutis for the quarier and nine monlhs enced on December 31, 2018

Nitesh

Pagiang s

Expect More

Quarter ended fine months ended Year endod
Mo Particutars 31-Dec-18 30-8ap-18 31-Dge-17 31-Dec-18 -Dec-17 I-Marg
_ Unaudited Unaudited Unauditad Unaudited Unaudiled Autlited
1 {eorne
{3} Sovenu@ fom operations 784 2,382 1212 4 K76 8.275 3525
{by Other nicone 628 71 298 ¥33 676 1982
 |Tetincome 1392 2483 1517 5,308 8407 Ea07 |
7 (Expenses
{a) Land and ©nsruction cos! (5,929) 2,586 1,880 102,087 10133 9474
(b} Changes it lnvenlories of Finished goods, work in progress & stogk in Trade 6,486 {740) {508) (98.566) 13.038) (2‘:-&*.1}E
fc} Employee tenefits expenss 539 478 687 1,630 2430 300
{d} Finance cosls 4122 4,020 3264 11377 §462 ;
{v) Depreciatics and amortization axpense 280 281 300 858 G417
() Other Expenses 578 972 833 2162 1747
T o Spens o 6077 7,597 5,658 19,508 20,617 35
3 jPredill oss; befue exceptional items and tax {1-2) {4,665 (5,144) {4.148) 14,219 {11.940; (26, MB‘!
4 [Excaptional tars - . . . . i
5o |Profig css) pele ax i3hd) {4,685) {5,144) {4,148) (il 715 !
& lax expenses :
i Coerang Tax . i 5 7
n Defarad Lax (1% 12 9 {571 114 (~i,utw;|
i
i |Profitiosst after tax for the pariod (34 {4,793 {5,156} (4,244} {14276 (12059) ¥, 0,62!}\:
i
8 |Share ol Profitilloss) of an Associates a Jeiat Venlure (net of tax - . l
9 |Profittl oss) after taxes and share of Profti {foss) of Assoviatedoisi Venture (7+8) (4,703) {5,156 {4.244) {14,278) {12,059 (25,621
| Adlrhiabie 1o !
I (i owners of the Larera Group {4,703) (5,156} (4.4} {14,276} (12.058) (#hE2t |
{ii} nen-contrailing nterests - . . ;
W 1Other Comprehensive Incomea ;
{nrems thal will not be reclassified (o profit & Loss g 33 !
{If) Remeasurement of Dafined Benefit Man - 1 . 4 . 51 !
flFVOC! - equily nvastments 4 . - (5,4(:‘3)£
{iv) Tax on above ilems Ihat wid nat bz ‘eclassified to profit or ioss {6 {5) (6) 1543 |
Tola! Qther Comprehensive income {2 {4) 8 (2) 33 (3511 i
iy Tatal Comprehensive income for he pericd{Gomansing profit Hloss) exd Other )
' Comprohensive licome for the period {8+10) (4,705) (5,160} (4,238) {14,278) {47026 (791 i)‘:
Adiributable to :
{ij cvmers of ine parenl Graap (4,705 {5,160} {4.238) (14,278) 112,028) ("9 132 !J
{ii} non-controiling miergsls . R R i
12 {Eamingsf{Loss) Per Share (EPS) (of Rs. 10 gach) - (Rs }{not annualisea)
{a} Basic 3.22 {3.54) {2.31} 879 {8.27) (17 ‘:f;!
{t) ‘Divied (3.2 {3.54) {(2.9%) .79 1897 ;17 5 ,l
t3 Paid up squity share capitzl 14,583 14,583 14,583 14,583 14 585 4,583 |
(l ace Valua of 1044 pach) r
L - A




Notes o the finangiéresults

i The sbove baudited consclisated resulls of Nitesh Estates Limiled {'the Group'), sts subsidiaries and joinl venture (logether referred fo as the Group') has been rewewsd by {(he Audst comemits
their recorm Fendation Bas been approved by the Board of Diractors at their meeting held on 13th February , 2019, The slalulory auditors have conducled & fimited review of (e cansoidatoe
Resuitz of 1% Group for ihe quarier and nine months ended {Jecember 31, 2018
Tnoge resu it are uploadad on the Group websile 1., waw.nileshestales.com ang on he Stock Exchanges where the shares of the Group are fisied i & www hsaindia com and wwa nseindia com. These
results ol the resull of the lollowing subsidiaries, joint venieres and associates companies.

Subsidiane S Nilesh Housing Developers Privale Limiled, Nitesh Urban Development Private Limited, Nitesh Indiranagar Retail Private Limited (subsidiary: Koregaon Paik High Steel Properies Praate
Limited { fofFerly known as Nitesh Pune Mall Private Limited). Nitesh Property Management Privale Limited, Courtyard Constructions Privale Limiled.

hilesh Olfic:eParks Privale Limited formerly known as Kakanad Enterpriees Privale Limited, is no longer a subsidiary company with sffect from 20th Seplember 2018, since the shareholding porcentage
of the hold?#; company is reduced to 19 23%

Joint Ventuires: Nilesh Estates-Whilefield
The informaton presented above is prepared in accordance with the Indian Accounting Standards {ind AS} as prescribed under Section 123 of the Companies Act. 2013 read with Rude 3 of the
Companies {zdian Accounting Standards) Rules, 2015 and Companies {indian Accounting Standards) Amendmenl Rulgs, 2016.

IND AS 115-Revenue from Conlracls with Customers has been nolified by Ministry of Corporate Affairs (MCA) on March 28, 2018 and fs effective from accounling period beginrng on ar afler Apst 01,
2018, which Eplaces exisling revenue recegniiicn raguirements. The application of ind AS 115 has impacled the Group's accounting or recognition of revenue from reat estale projects. There hag baen
no signifcantmpact ea the retall business of the Group

™

The Group Fis applied the “mooified restrospective approach™(cumuiative caloh-up transiion method), fo condracts that were niol completed as on Aprit 01, 2018 and Niag given mpact of g AS 115
application Dy debil to relained earings 3s al the sa'd dale by Ry 18,663 Lakh (nel of tax excen! for subsidiaries on account of uncerlain fulure (axable income. as applicable) The Grolp has reversed
e revenue b the extent ol Rs. 121,257 Lakh and cost 1o the extent of Rs. 100,348 Lakh which was recognized il 31st March 2018 under the erstwhile standards pending he comipietion of perlormance
cbligation fron the Group Lo fts customers. Accordingly. tre comparatives have nol been raslaled and hence are nol comparatle with the previous paried Fgures. Jue 1o application of Ind AS 15 lor the
quarter & nint months ended 31st Decenber 2013, revenue from operalions is lower by Rs 879 Lakhs and higher by Rs. 642 lakh and Net Profit after lax is lower by Rs.220 lakh ang higher by He 407
faich respectnaly. ihan thal whal it would have been if the repiaced stendards were applicable. Similarly the basic and diluted £PS for the quarter and nine months ended is decreased by Rs. £ 15 and
ncreased by Ks 0.28 per share respeclively

3 the Group praarity operales i two business segments - “Residential and ‘Retaift Al operations are in india and hence there is no geographical segrment.

A Figares for stengaione financizl resulls

. . Quarler ended ' Ning monihs ended
NG Parlicilars 31-Dec-18 30-Sep-18 31-Dec-17 31-Dec-18 31-Dec-t7
— Unaudited Unaudited Unauditad Unaudited lnaudited
1 §Revenus rom Qperalions 454 1,667 347 2413 2420
2 [Profitoss) balore tax 11.805) {1,784) {1,259) (4.720) (30020
3 iPmlili.oss) afer tax . {1,635 (1.796) (1,271) (479} {3.854)
5 The Group a3 receiver an intimation irom gebenture haldars for non recemption of debenlures and for recavary of unpaid principal of Rs 55 creres ang corresponding inseres!
Figures of Nitesh Urban Duwiopmsnt '-‘rwale limilvd ihlest ) ous g Deveiopers Private Limiled, Koregana Park Migh Street Properlies Piivale Limited ( fomarly known ag Micrie 1aume Wag 1
iited and Cotnlyar d FOJ.S ruclams Prwate Limiled indi uate negabve nel worlh, the effect 0‘ h;ch is reflacied i 'hc cunadida e Ieanil ress
6 slales Limiled, I'ho. Group has muurem I ihe

3 'rO1 withslanding accunulaled fosges as on 31st December 2018 and aegative aet Lurent assels silualion because of supon o

tingngizss mEounalion fias been prepared on A guisg sonern ba
rolding company te the above mentiored subsidaries
The fgures for the custien endad December 31 2018 are the derved balancing figures detwaen the unaudited ligures in respect of nme menthe ended 3181 Dacember 2018 and unauditeg lgqures n

faspeat of s months period ended 30U Sepiember 2018 which were subjecled to Limited Review

§ The figures in respect of previous period have peen regroupediocast wherever necessary.

for and on pehalf of the Board of Direclors of

Nitesh Uslates Limiled
(@%W 4

l .5 Vaidyanathan
13iN: 00304652
Exesutive Direclor

Ylace fennaling, ndia
Late : ﬂhru ry H a8
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Consolidated Segment wise revenue, results

Bengaluii 560 001

Ex

Nitesh

Fstoes

pect Maore

{Rs i fakty gxcopt £1°8)

Quarter ended Nine months ended Year endod
No Particutars 31-Dec-18 30-Sep-18 31-Dec. 17 31-Dee-18 Mbec-17 31-Mar-13
- _Unaudiled Unaudited Unauglted Unauditeg Unaudited Augiled

1 |Seg#ent revenue
{a) Fsidential 596 1,708 908 3735 723 2,295
{b} Raaif 167 674 304 841 894 1,330
Total 763 2,382 1212 4.576 8225 3625
Less:mler-segment revenue - -
Net ircome from operations 763 2.382 1,212 4576 8,225 3625

2 | Segvent results
Profitiioss) belore tax and inlerest
{a} Ftsdential 8 (239} {6,153 {2,025 {8,258) {21.365)
(b} -2l {1,184) {956) 5.283 {1551} 4916 6,658
Total {1.192) {1,195) {870} (3.576; {3,342 (14.707)
Add- Cther income 629 71 {14) 734 64 1982
Less: ierest 4122 4,020 3,264 11,377 8,962 131983
Totaf profitifloss) bofore tax {4,685) {5,144) {4,148 {14.219) {11,940 (26,708}

3] Segmunt Assets ’
{2) Rasidential 265,559 245,061 171707 2.65,559 171707 175,521
{o) Reil 57497 57,909 §2,365 57.497 62,365 58423
{€) Unslocated 1,122 1,440 2.588 + 122 2,588 1,394
Total 324,178 304110 2.36,660 3,24.178 2.36.660 235338
4| Segment Liabilities
{a} Resdenyat 316,964 293,490 1,89,841 3,168,958 1.89.841 198480
{b) Resta 50,230 48937 47,542 50220 47542 46712
(¢) Unaiocaleg 1,227 1,223 3,018 1233 3019 1,991
uuuuuuu | Total 3.68,420 343,650 240,402 368420 240,402 246,164 |
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# 824, 2nd Cross, 11th Main
HAL 2nd Stage, Indiranagar
Bengaluru - 560 008.

Tele : +01-41221758
E-mail: ray_ray@vsnl.net

LIMITED REVIEW REPORT

Feview Report To The Board of Directors of
Nitesh Estates Limited

Ve have reviewed the accompanying statement of unaudited consofidated financial Results of Nitesh
Estates Limited (“the Company™and its subsidiaries and joint venture (together referred to as ‘the
Group”),for the quarter and nine months ended December 31, 2018 (the “Statement™) attached herewith,
being submitted by the Company pursuant to the requirements of regulation 33 of the SEBI (Listing
Obligations  and  Disclosure  Requirements) Regulations,2015, read with  SEBI  Circular
No.CIR/CFD/FAC/62/2016 dated July 5, 2016.

‘This statement,which is the responsibility of the Company’s Management and approved by the Board of
Directors, has been prepared in accordance with the recognition and measurement principles laid down in
the indian Accounting Standard 34 “Interim Financial Reporting”™ (“Ind AS 34™).prescribed under section
133 of the Companies Act, 2013 read with refevant rules issued thereunder and other accounting
principles generally accepted in india. Our responsibility is 10 issue a repott on these financial statements
based on our review.

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
[nstitute of Chartered Accountants of India. This standard requires that we plan and perform the review
to obtain moderate assurance as o whether the financial statements are free of material misstatement. A
review is limited primarily 1o inquiries of company personnel and analytical procedures applied o
financial data and thus provide less assurance than an audit. We have not performed an audit and
accordingly, we do not express an audit opinion.

Based on our review conducted as above and based on the consideration of the review reports of other
auditor on the unaudited separate quarterly financial results of subsidiaries and joint venture, nothing has
come Lo our attention that causes us 1o believe that the accompanying statement of unaudited consolidated
financial results prepared in accordance with the recognition and measurement principles laid down in the
applicable Indian Accounting Standards i.c. ‘Ind AS’ prescribed under section 133 of the Companies
Ac,2013 read with relevant rules issued thereunder and other recognized accounting practices and
policies have not disclosed the information required to be disclosed in terms of Regulation 33 of the SEBI
(Listing Obligations & Disclosure Requirements) Reguiations 2015, read with SEBI Circular No.
CIR/CFD/FAC/62/2016 dated July 5" 2016, including the manner in which it is to be disclosed, or that it
contains any matertal misstatement.

Other Matters:

a. We did not review the financial results and other financial information of one subsidiary
Koregaon Park High Street Properties Private Limited formerly known as Nitesh Pune Mall
Private Limited(showing total assets of Rs 23,922 lakh and net assets of Rs(17,400) lakh as at
December 31,2018,and total revenues of Rs 841 lakh and total comprehensive income of

Offices in Kolkata - Delhi - Mumbai - Chennai - Hyderabad
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Rs(5,253) fakh for the period ending December 31,2018) and one joint venture Nitesh Estates -
Whitefield(Showing a loss of Rs. 1,05 lakh) for the period ending December 31,2018, We have
whereas relied on the linancial information subjected to limited review by another Auditor for
Koregaon Park High Street Properties Private Limited formerly known as Nitesh Pune Mall
Private Limited , the financial information not subjected 10 limited review has been furnished 1o
us by the management in the case of Nitesh Estates — Whiteficld.

We draw attention 1o note no 6 to the consolidated Ind AS financial information which indicates
that the group has accumulated losses and its net worth has been fully eroded as at 31
December,2018,leading to a material uncertainty about the group’s ability to conlinue as a *going
concern”. However,the financial information of the group have been prepared on a “going
concern” basis for the reasons stated in the said note,

Receivables from different parties aggregrating to Rs. 4,620 Lakhs are, in our opinion, doubtiul
of recovery. However, these have not been provided for since the Group is confident of
recovering those before the end of the financial year 2018-19.
Our report is not modified in respect of these matters.
For RAY & RAY
Chartered Accountants
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