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Review report to the Board of Directors of Nitesh Estates Limited

I. We have reviewed the accompanying statement of Unaudited financial resulls of
Nitesh Lslates Limited for the quarter and hall year ended September 30, 2014,
attached herewith, being submilted by the company pursuant o the requirement of
clause 41 of the listing agreement issued by the Securities ixchange Board of India
(“Listing Agreement”) excepl for the disclosures regarding “Public Sharcholding” and
‘Promolers and promoter Group shareholding’ which have been  Lraced (rom
disclosures made by the management and have nol been reviewed by us. This
statement is the responsibility of the Company’s Management and has been
approved by the Board of Directors al their meeting held on November 11, 2014. Our
responsibility is to issue a report on the statemenlt based on our review.

2. We conducted our review in accordance with the Standard on Review Engagements
(‘SRE) 2410, Review of Interim Financial Information Performed by the Independent
Auditor of the Entity issued by the Institute of Chartered Accounlants of India. This
standard requires that we plan and perform the review to obtain moderale assurance
as o whether the financial statements are free of material misstatement. A review is
limited primarily to inquiries of company personnel and analylical procedures
applied to financial data and thus provide less assurance than an audil, We have not

performed an audit and accordingly, we do not express an audif opinion.

3. Company has advanced an amount aggregaling Rs, 1570 lakhs as al 30 September
2014, to the various parties for purchase/development ol land/properties, purchase of
transferable development rights as well as construction services. Considering the
timeline of these advances, the same should have been converted into acquired
land/Joint development agreements or these amounts should have been recovered.
Management continues to believe that these advances have been made to third
parties for which a joint development agreement / acquisition of land will gel
consummated and in the evenl that il does nol consummale, lhese advances can be
recovered, However in the absence of sufficient documentation Lo justify the liming
around when these advances are capable of being converted inlo joint development
agreements / acquisition of land and considering that they are not secured, we are
nol able to comment on the recoverability of these advances and the consequential

effects, if any, on the financial results for the halt vear ended Seplember 30, 2014,
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4 Based on our review conducted as explained in the paragraphs 1 and 2, excepl for
effect of the malter described in paragraph 3 abooe, nothing has come Lo our attention thal
causes us lo believe thal accompanying statement ol unaudited financial results for
the quarter and half year ended September 30, 2014, prepared in accordance with the
applicable accounting standards and other recognized accounting practices and
policies has not disclosed the information required Lo be disclosed in terms of Clause
41 of the Listing Agreement, including the manner in which il is Lo be disclosed, or

that it contains any material misstatement.

For Ray & Ray
Chartered Accountants
Firm’s Reg,. No: 301072E

Mosnal Kol
Dale: November 11, 2014 Mrinal Kanti Bandyopadhyay
Place: Bangalore Partner

Membership Number: 051472
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L3 1aTESs
EXPEC I;MORE
Pait| 5t of upaudited dalone financial resulls for the quarter anded on Seplember 30, 201¢ {Rs. in Lakis)
Quarer Ended Half Year Ended Year Endad
Ho Particulars 30-Sep-14 30-Jun- 14 30-Sep-13 30-Sep-14 30-Sep-13 31-Mar-14
Unaudited Unaudited Unaudited Unaudiled Unaudiled Audited
1 [Income fiom operations
(a) Net Sales/income from operations 3,005 2067 2995 5,162 6,844 11,205
b) Share n profit{loss) of ialion of person(jont venture) 15 58 8 T4 10 BB
Tolal Income from operalions 3110 2126 3,004 5,236 6,905 11.291
?  |Expendiluie
{a) Land and construction cost 2007 1083 1,309 3,190 4,071 6,985
{b) Employee benefil expense 150 148 210 307 440 926
(¢} Deprecialion and amorlization expense (9) a4 39 35 0 158
(d) Advertising and sales promotion expense 234 15 241 249 545 1,009
(e) Other Expendilure T i 193 354 313 719
Tolal Expenditure 2,658 1477 1,993 4,135 5509 9,797
. |ProfitiLoss) rom operations before Other Income., 4 i \
3 | Finance Casls and Exceplionsl llems {1-2) 45 s L el 4% TR
A |Other Income 51 19 23 70 a 189
Profit{Loss) from Ordinary Activilies before Finance 1 1 | 437
p Costs and Excepbonal ligms (3+4) 0 o A W% o 15
6 |Finance costs (net of inventorisalion) 27 240 174 517 A 801
Profit{l oss) from Ordinary Activities after Finance
i [Costs but before Exceptional ltems (5-6) 26 428 860 654 | 08O 882
§  |Exceplional lems
9 |ProfitiLoss) from Ordinary Activilies before tax 276 A28 B60 654 1,080 882
10 | Tax expense/(cradit) 36 ag 108 126 149 112
11 |Nei Profit{Loss) from Ordinary Activities after tax (9-10) 190 EXL 751 528 930 770
12 |Extraoidinary llems -
13 [Net Profit! (Loss) for the period (11-12) 190 338 751 528 930 e
14 |Paid-up equity share capital (Face value per equity share Rs. 10} 14,583 14583 14,583 14,583 14,583 14,583
15 |Reserves excluding Revalualion reserves - - 28,869
(as per balance sheel of previous accounting year)
16 |Eamings/(Loss) Per Share (EPS') {of Rs. 10 each) - (Rs.)
(a) Basic EPS 0.13 0.23 0.52 0.36 064 053
(b) Diluted EPS 013 023 0.52 0.36 064 053
PartllSelect Information for the quarter anded Seplember 30, 2014
No Patticulars Quarter Ended Half Year Ended Year Ended
30-Sep-14 30-Jun-14 30-Sep-13 30-Sep-14 30-Sep-13 31-Mar-14
A [Particulars of Shareholding
1 |Public shareholding
< Number of shares 78,250,360 78,250,360 79,021,657 78,250,360 19,021,657 768,445,245
- Percantage of shareholding 53.66% 53.66% 54.19% §3.66% 5419% 53.7%%
2 |Promolers and Promater group shareholding
(a) Pledged/Encumbered
- Number of shares 6,802,460 6,802,460 10,437 459 6,802,460 10,437 459 10,437,459
- Percentage of shares (as a % of the lolal shareholding of the
Promoler and Promoter group) 10.07% 10.07% 15.62% 10.07% 15.62% 15.49%
- Percentage of shares (as a % of the tolal share capital of the
company) 4.66% 4.66% 716% 4.66% 7 16% 7.16%|
(b) Non-encumbered
- Number of shares 60,779,280 60,779,280 56,372 984 60,779,280 56,372 984 56,948,396
- Percentage of shares (as a % of the total shareholding of the
Promoter and Promoter group) §9.93% 69.93% 64.36% 89.93% 84.38% B4.51%
- Percenlage of shares (as a % of the total share capital of the
company) 41.68% 41 68% 38,66% 41.66% 38.66% 30.05%,
e




Part Il Statemen) of assels and

As or
Parliculars 30-Sap-14 31-Mar- 14
Unandited Auditad
l’EmemEs
Sharehalders' lunds
Share caplal 14 583 14 583
Reserves and suphis 29,362 20 69
43015 TVA5T |
Non-current liabilities
Long-terrn borrowng:s 4
Long-term provismns 114 41
AL 51
Current liabllitias
Short-lemm bormowmngs 15,960 529
Trade payables 10,563 b2ty
Other current liabiliies 12,372 13764
Shott-teim provisions 27 108
ABATI 37 980 |
A 75,487 ]
ASSETS
Non-current assets
Fixed assals
Tangitle assels 200 38
- Intangible assets 149 1490
Capilal wirk-inprogress
Non-current mvesiments 45,305 40,233
Long-term loans and advances 5017 9292
Other non-current assels 70 163
507
Current assels
Inventones 10,203 9828
Tiade recewabies 3038 1959
Cash and bank balances 21 510
Short-term laans and advances 14,903 8o
Oher current assels 3772 2 860
327 75368
82,972 75,483 |

Notes to the finanoial resulls
(1) The above standalone results has been reviewed by the Audit commiltee and on their recommendation have been approved by the Hoard of Directors at e meatng held on
November 11 2014, The slatutory auditors have conducted a Limited Review of ihe above financial resulls

ol

{2) The Company p Iy of in Whree busi g - ', ‘Relail and ‘Hospitality'. All operations arg w1 India and hence Ihere 15 no geographical segmenl

13) Delails of number af mvestor complaints for the quarter ended Seplember 30, 2014
Beginning - Nil; Recewved - 11. Responded - 11; Pending - Nil

{4) The Company has advanced an amount aggregating Rs 1,570 lakhs as at 30 September 2014, to vanous pariies for puichase/joint developmeant of land/ properties. Cansidenng the
limeling of these advances, the same should have been convenad inlo acquired land  joint development agreemenis o Inése amounts should have been recovared. Management
confinues fo believe that these advances have been made to parfies with which a joint development agreements / acquisition of land will be consummated and in the event that it does
ot ale, lhese ad can be d. However, in the absence of sufficien| documentalion to justify Ihe timing around when these advances are capable of being
C initey jaind o a0 1 acquisition of land and considering that they are not secured, the auditors nave qualified their opinion in relation b the recovarability of
Ihese advances and the consequential affect, if any, on the financial resulls for the quarter and hall year ended 30 Septembe: 2014

(5) The figures of the pr petiod hava been regrouped/ reclassified, wh necassary

Nitesh Shistty
Chairman and Martaglng Director

Place: Bangalore, India 3.
Date: Novamber 11, 2014
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Websllte : www,raynray.net Telephone : +(91) (80) 2211 4339
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Review report to the Board of Directors of Nitesh Estates Limited

1. We have reviewed the accompanying statement of Consolidated unaudited financial
results of Nitesh Estates Limited and its subsidiaries, joint ventures and an associale
company (collectively referred to as Nitesh Group) for the quarler and hall year
ended September 30, 2014, allached herewith, being submitted by the company
pursuant to the requirement ol clause 41 o the listing agreement issued by the
Securities Exchange Board of India ("Listing, Agreement”) excepl for the disclosures
regarding ‘Public Shareholding’ and 'Promoters and promoter Group sharcholding’
which have been traced from disclosures made by the management and have not
been reviewed by us. This stalement is the responsibility of the Company's
Management and has been approved by the Board of Directors al their meeting held
on November 11, 2014. Qur 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 Engagements
('SRE) 2410, Review of Interim Financial Information Performed by the Independent
Auditor of the Entity issued by the Institute of Charlered Accountants ol India. This
standard requires that we plan and perform the review Lo oblain moderate assurance
as o whether the financial statements are free of material misstatement, A review is
limited primarily to inquiries ol company personnel and analytical procedures
applied to financial data and thus provide less assurance than an audil. We have nol

performed an audit and accordingly, we do not express an audil opinion.

3. We did not review the unaudited quarterly and half ycarly financial results of three
subsidiaries viz., Nitesh Property Management Privale Limited, Kakanad Enlerprises
Private Limited & Nitesh Indiranagar Retails Privale Limited; associale i.e. Nitesh
Residency Hotels Private Limited and Joint ventures i.e. Courtyard constructions
Private Limited & Nitesh Estates Whitefield included in the statement. The
unaudited quarter and half year financial resulls of these subsidiaries and joinl
ventures reflect lotal revenue of Rs.282 lakhs and Rs.690 lakhs for the quarter and
half year ended September 30, 2014, respectively and lolal assels of Rs.20,974 lakhs as
at September 30, 2014. The financial in farmation for these subsidiaries, associales and
joint ventures have been reviewed by the other auditors whose review reports have
been furnished to us, and our opinion on the statement is based solely on Lthe review

reports of other audilors.
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4. The group has advanced an amount aggregating Rs. 15, 234 lakhs as al September 30,
2014 (Rs. 15 834 lakhs as on June 30, 2014), to the various parties lor
purchase/development of land/properties, purchase of Lranslerable development
rights as well as conslruction services. Considering the timeline of these advances,
the same should have been converled into acquired land/Joint development
agreements or these amounts should have been recovered. e group has recovered
Rs. 600 lakhs during the current quarter and in respect of the balance amount
management continues to believe that these advances have been made o third
parties for which a joint developmenl agreement [ acquisition of land will gel
consummated and in the evenl that it does not consummale, these advances can be
recavered, However in the absence of sufficient documentation to juslily the timing
around when these advances are capable of being converted into joinl development
agreemenls / acquisition of land and considering that they are not secured, we are
not able to comment on the recoverability of these advances and the consequential
effects, if any, on the consolidated financial resulls tor the quarter and hall year
ended September 30, 2014.

5. Based on our review conducted as explained in the paragraphs I and 2, except for
effect of the matter described in paragraph 4 above, and on consideration of reports of
other Auditors explained in the paragraph 3 above, nothing has come lo our
attention that causes us lo believe that accompanying statemenl of unaudited
consolidated financial results for the quarter and halfl year ended September 30, 2014,
prepared in accordance with the applicable accounting standards and other
recognized accounting practices and policies has nol disclosed the informalion
required to be disclosed in lerms of Clause 41 of the Listing Agreement, including
the manner in which il is to be disclosed, or lhal il contains any malerial
misstatement.

For Ray & Ray

Chartered Accountlants

Firm's Reg, No: 301072
Date: November 11, 2014 Mrinal Kanli Bandyopadhyay
Place: Bangalore Partner

Membership Number: 051472
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EXPEC T.MDRE
Part]  Stalement of unaudited consal finanuial results for the quaner ended on Sep 30, 2014 (Rs. in Lakhs)
Cuarter Ended Hall Year Ended Year Ended
No Particulars 30-Sep-14 30-Jun-14 30-5ep-13 30-Sep-14 30-Sep-13 31-Mar-14
Unaudiled L iled Unaudited Unaudited Unaudited Audited
1 |Income from operations
(8) Net Salesiincome from operations 8.220 5,639 8,406 13,859 18,310 20,751
Tolal Income from operatio) ] 8.220 5,639 8,406 13,859 18,310 29,757
7 |Expenditure
(a) Land and conslruction cos! 5234 kR 4627 8,365 11,640 18,612
() Employee benefil expense 571 a7l 04 1,041 669 1,765
(c) Depraciation and amortizalion expens: 6} a7 43 1N 86 M
(d) Advertising and sales p 433 309 428 742 am 2,000
(&) Other Expenditure 300 389 A34 179 779 1,430
Total Expendil 6,622 4,346 5,936 10,968 14,475 24,187
Profit{Loss) from operations before Ciher income. .
3 Finance Casts and Exceptional llems (1.2) 1,598 1,293 2410 28m 3835 5570
4 |Other Income 121 72 35 193 133 339
Profit|Loss) fram Ordinary Actuiies belare Finance
§ Costs and Exceptional lems {3+4) 1719 1.365 2,505 3,084 1,968 5,900
§  |Finance costs (net of invemonsaton; o 44 123 1.354 1.430 2912
Profit{Loss) from Ordinary Activites altel Finance
7 |Costs but before Exceptional llems {5-6) 1,002 m | 782 1730 2,538 24937
8 [Exceplional ltems F
9 |Profit/(Loss) from Ordinary Activities before 1ax 1,009 121 1,782 1,730 2,538 2,937
I |Tax expensef{cradil) 213 192 266 405 A57 581
11 | Met Profit|Loss) from Crdinary Activibes alter tax (9-10) 796 529 1.516 1325 2,081 2,356
12 |Extraordinary ltems z
13 |(a) Profil(Loss) ransterred fo minonty inferest - .
(b) Share in loss of associate company 630 867 207 1,497 ni 1.830
14 |Net Profilf (Loss) for the penod (11.12-13) 166 (338) 1,309 (172) 1.764 526
15 |Paid-up equily share capilal (Face value per equily share Rs, 10) 14,583 14,583 14,583 14,583 14,583 14,583
16 |Reserves excluding Revaluation reserves H - 18,034
{as per balance sheet of previous accounting year)
17 |Earningsi{Loss) Per Share [EPS) (of Rs. 10 each) (Rs)
(a) Basic EPS on (0.23) 0.90 0.12) (| 0.36
(b) Diluted EPS o1 (0.23) 0.90 0.12) [ 0.36
Partil  Select Information for the quarter ended S ber 30, 2014
No Particulars Guarter Ended Half Year Ended Year Ended
30-Sep-14 30-Jun-14 30-5ep-13 30-Sep-14 30-Sep-13 H-Mar-14
A |Particulars of Shareholding
| |Public shareholding
+ Number of shares 78,250,360 78,250,360 749,021,657 78,250,360 19,021,657 78,446,245
. Percentage of shareholding 53.66% 53.66% 54.19% 53.66% 54.19% 53.79%
2 |Promolers and Promoter group shareholding
(a) Pledged/Encumbered
- Number of shares 6,802,460 6,802,460 10,437,459 6,802,460 10,437,459 10,437 459
- Percentage of shares (as a % of the lotal sharehalding of the
Promoler and Promoler group) 10.07% 10.07% 15.62% 10.07% 15.62% 15.48%
- Percenlage of shares (as a 5 of the total share capital of the
company) 4 66% A 66% 716% A66% 716% 7.16%
(b) Non-encumbered
- Number of shares 60,779,260 60,179,280 56,372,984 60,779,280 46,372,984 56,948,396
- Percentage of shares (as a % of the total shareholding of the
Promoter and Promoter group) 89.93% 89.93% 84,38% 89.93% 84.38% B4.51%
- Percentage of shares (as a % of the tolal share capital of the
company) 4168% 41,68% 38.66% A1.68% 38.66% 39.05%




Partlil_Consolitated siaement of assets and iaiibies

As on
Particulars 30-8ep-14 3-Mar-14
Unaudited Audited
EQUITY AND LIABILITIES
Shareholders' funds
Share vapilal 14,583 14,583
Reserves and surplus 17,876 18,034
TEA BT
Minoaty Interest
Non-current liabilities
Long-temn bonowings 451 3,518
Long-lerm provicions 283 152
Other long-ten fiabilities 454 264
750 TOT |
Current liabilities
Shart-term barmowings 14610 30,003
Trade payaliles 20127 13,740
Other current liabilies 27,676 29,074
Short-term provisions 1M 949
| 4 i 3lﬂE
2 TI0AT6
ASSETS
Non-current assets
Fised assels
Tangible assels 204 287
- Intangible assets 151 ‘1,3.5
Capital work-in-progress 5,722 5,048
(k] 5530 |
Goodwill on consalidation [11F] 812
Non-current investments nmm 12524
(eferred 1ax assels, net A 3
Lang-ten loans and advances 3213 36,156
Chthet non-current assels 364 163
LLE W55 |
Cument assels
Current investments - -
lnventaries 20,038 20,719
Trade recevables 4,622 5313
Cash and bank balances 3,383 3,639
Short-term laans and advances 29,075 21,980
Othey current assels 7427 3,561
LR H )
120213 110,40 |
Hiotes 1o the financial resulls.
{1) The above consolidated resulls has bean reviewed by the Audit commitliee and on Iheir recom have been approved by the Board of Ditectors at ther meeting held on November
11, 2014. The statutory auditers have conducted a Limited Review of the above financial resulls. These resulls include the results of the following subsidianes. jont anil

companies:

- Subsidiaries - Nitesh Housing Developers Private Limited, Nitesh Urban Development Private Limited, Nitesh Indiranagar Retail Privale
Limited, Kakanad Enterprises Private Limited, Nitesh Property Management Privale Limited

- Joint venlures - Nitesh Estales- Whitefield, Courtyard Conslructions Private Limiled.

- Assoclale - Nitesh Residency Hotels Private Limied

12} The Company primaily operates in three business segments - 'Residential’, Retail and Hospitalily. All operations are in India and hence (here is no geographcal segmant

12) Detalls of number of invesior complaints for the quaner ended September 30, 2014
Beginning - Nif; Received - 11; Responded - 11, Penthng - Mi

(4} The Group has advanced an amount aggregaling Rs 15.234 Lakhs as at 30 September 2014 {Rs. 15,834 Lakhs as on 30th June 2014), 10 vanous parbes for purchaseljoin! devalopment of
land! properties, purchase of transferable development rights as well as construction services. Considenng the timefing of Ihese advances, the same should have been converted Inte
anuired land f joint development agreements of hese amednts should have been recovered. The group has recovered Rs. 600 lakhs during the current quartes and m respect of Ihe balance
amaunt the Management continues to believe ihat hese advances have been made o parties with which a jint development | acquisiion of land will gel consummaled and i the event thal I
does nol consummate, these advances can be recoyered, However, in the absence of sufficient documentation lo justify the iming around when these advances are capable of being
converted into joint development agreements/ acquisition of land and considering that they are not secured, the auditors have qualified thelr opinion in refation to the recoverabilty of ihese
arlyances and the consequential efiect, if any, on the consolidated financial rasults for the quarter and the hall year ended 30 Septamber 2014

{5 Figures for standaone financial resulls (Rs.in Lakhs)
fi=— Cluarter Ended Half Year Ended Year Ended
No Particulars 30-Sep-14 30-Jun-14 30-Bep-13 30-Sep-14 30-Sep-13 3i-Mar-14
Unaudited Unaudited Unaudited Unaudited Unaudited Audiled
1 |Income from operations
(2) Net Sales/income from operations 3,005 2,067 2905 5,162 594 11,205
(b) Shase in profit{loss) of association of persons {Joint Vienture) 15 59 8 4 o 86
Total Income from operations 3110 2126 3.003 5,236 6.904 11.291
7 |Profit{Loss) before tax 296 428 BEO 54 1,080 Ba2
3 |Proftfloss)aflertas . 190 338 5 528 930 1]
(8) The figures of the previgu ykar/period have been regrouped! ieclassified, wh fecessary

of Directors of "'.F._}"—-"""-.

Far and on hel!:ﬁ(ie
Mitesh Estales Limile

Nitesh Shetty
Chaiman and Managing Diretior
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Place; Bangalore, India o W
1dake; Novembes 11, 2014
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