! (5. Y No. 824, 2nd Cross, 11th Main,
CHARTERED ACCOUNTANTS HAL 2nd Stage, Indiranagar,

) Bangalore - 560 008.
Website : www.raynray.net Telefax: +91-80-4122 1758.

Email : ray_ray@vsnl.net

Review report to the Board of Directors of Nitesh Estates Limited

1. We have reviewed the accompanying statement of Unaudited financial results of
Nitesh Estates Limited for the quarter and nine months ended December 31, 2014
attached herewith, being submitted by the company pursuant to the requirement of
clause 41 of the listing agreement issued by the Securities Exchange Board of India
(“Listing Agreement”) except for the disclosures regarding ‘Public Shareholding” and
‘Promoter and promoter Group shareholding’ which have been traced from
disclosures made by the management and have not been reviewed by us. This
statement is the responsibility of the Company’'s Management and has been
approved by the Board of Directors at their meeting held on February 13, 2015. Our

responsibility is to issue a report on the statement based on our review.

2. We conducted our review in accordance with the Standard on Review Engagements
(‘SRE’) 2410, Review of Interim Financial Information Performed by the Independent
Auditor of the Entity, issued by the Institute of Chartered Accountants of India. This
standard requires that we plan and perform the review to obtain moderate assurance
as to whether the financial statements are free of material misstatement, A review is
limited primarily to 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.

3. Company has advanced an amount aggregating Rs. 1570 lakhs as at December 31,
2014 to the various parties for purchase/development of land/properties, purchase of

transferable development rights as well as construction services. Considering the
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timeline of these advances, the same should have been converted into acquired
fand/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 get
consummated and in the event that it does not consummate, these advances can be
recovered. However in the absence of sufficient documentation to justify the timing
around when these advances are capable of being converted into joint development
agreements / 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 financial results for the quarter and nine months ended

December 31, 2014.

4. Based on our review conducted as explained in the paragraphs 1 and 2, except for
effect of the matter described in paragraph 3 above, nothing has come to our attention that
causes us to believe that accompanying statement of unaudited financial results for

~ the quarter and nine months ended December 31, 2014 prepared in accordance with
the applicable accounting standards and other recognized accounting practices and
policies, has not disclosed the information required to be disclosed in terms of
Clause 41 of the Listing Agreement, including the manner in which it is to be

disclosed, or that it contains any material misstatement.

For Ray & Ray
Chartered Accountants

Firm’s Reg. No: 301072E

Avesdod ot Wwﬂ%
Date: February 11, 2015 Mrinal Kanti Bandyopadhyay

Place: Bangalore Partner

Membership Number: 051472
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EXPECT MORE

(Rs. in Lakhs)

Part]  Statement of unaudited standalone financial resulls for the guarter and nine months ende

] ST 2 -] Nine Months Ended - .| < Year Ended -
No *Parficylars T31-Dec-14 T31-DecAd | 31-Dec3. | - 31-Mardd
S R “Unaudited - | - Unauic Unaudite Unaudited |- Audited =2
1 |income from operations i ' ' - o . =
(@) Met Salesfincome from operalions 3,005 1,561 8,455 o 1 _1__,2_0_5_:
(b) Share in profiti{loss) of associalion of person(joint venture) 18 ? 33 _ B 86
Tetal ncome fom operations 3,110 1,583 8488 |0 01201
2 |Expendilure S
(a) Land ang construction cost 2,097 1,289
(b) Employee benefit expense 159
(¢) Depreciation and amortization expense (9}
{d) Advertising and sales promaoticn expense 234
(e} Other Expenditure 177
Total Expendilure 2,658 1,842 |
3 Profiti{Loss) from cperalions befere Other Income, 452
Finance Costs and Exceptional ltems (1-2)
4 {Other Income 51
. |Profiti(Loss) from Orginary Activities before Finance 503
¥ 1Costs and Exceptional items (3+4)
6 {Finance costs (net of inventorisation} 277
Profit/(Loss) from Ordinary Activities after Finance
7 [Costs but before Exceptional #tems (5-6) 226
8 |Exceptionat items
9 |Profit/(Loss) from Ordinary Activities before tax 226
10 [Tax expensef{credi) 36
1% [Net Profit{Loss) from Ordinary Activities after tax (9-10) 180
12 |Extracrdinary Items
13 [Net Profit/ (L.oss} for the peried (§1-12) 160
14 |Paid-up eguily share capital {Face value per equily share Rs.10) 14,583 14,583 |-
15 {Reserves excluding Revakation reserves
{as per batance sheet of previous accounting year)
16 [Eamingsf(Loss) Per Share ('EPSY (of Rs, 10 each) - (Rs.) :
{a) BasicEPS 0.13 ©.23)|..
{b) Diluted EPS 013 (©.23)

( Bangatore
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Partll Sefect Information for the quarter and nine months ended Decamber 31, 2014

“No LT .F.’ériicu.lérs' S - Quarter Bnded osove o - Nine Months Bnded ~Year £nded -
s L e R e B : 30-Sep-14-323%Dee-13 1 - 31-Deg-14 12 34 Dec-13 41 7 31-Mar-14
A [Padiculars of Shareholding S RO
1 {Public shareholding EEEI R R
- Number of shares 78,230,035 78,250,360 78,686,207 |- 78,230,035, 78,688,207 | 78,446,245
- Percentage of sharehe!ding 53.66% 53.96% - 53,61% 53.96%] " - 53T9%
2 |Promoters and Promoter group shareholding S '_

(a} Pledged/Encumbered RN R

- Number of shares 6,802,460 10,437,459 |- 6,802,460 10,437,458 |- 10,437 459

- Percentage of shares {as a % of the tetal sharehelding of the Sl e
Promoter and Promoter group) 10.07% 15.54%] <5 10.06% 15.54%! 5 15.49%

- Percentage of shares {as a % of the total share capital of the T L
company) 456% 746%)| 0 4.66% 7.16% . 7.16%
(b} Non-encumbered BN " ST
- Number of shares 60,778,280 56,708,434 |- 56,708,434 | 156,948,395
- Percentage of shares {as a % of the total shareholding of the SRR S
Promoter and Promoter group) 69.93% BAAGY] i BG.04% 84.46% |00 84.51%
- Percentage of shares {as a % of the total share capital of the B oo
company) 41.68% 38.89%} 41,69% 38.89%| 77 - 39.08%

Notas to the financial resulls:

{1) The ahove standalone results has been reviewed by the Audit commitiee and on their secommendaion have been approved by the Board of Directors at their meeting held on

February 11, 2015. The statutory audilors have conducted a Limited Review of the above financial resulls.

{2} The Company primarily operates in three business segments - ‘Residentia?, 'Retait* and ‘Hospilality'. All operations are in India ang hence there is no geographical segment.

{3) Detatls of number of investor complaints for the quarier ended December 31, 2014:

Beginning - Nil; Received - 1; Responded - 1; Penging - Nil.

{4) The Company has advanced an amount aggregafing Rs 1,570 lakhs as at December 31, 20%4, to various parties for purchasaljoint development of land/ properties.
Considering the timeline of these advances, the same shoutd have been converted into acquired land / joint devefopment agreements or these amounts should have been
recovered. Management continues fo believe that these advances have been made to parties with which a joint development agreements / acguisition of land will be
consummated and # the event that it does not consurmmate, these advances can be recovered. However, in the absence of sufficient documentation te justify the liming
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 their opinion In relation o the recoverability of these advances and the conseguential effect, if any, on the financial resuits for the quarter and the ning menths

ended December 31, 2014.
{S) The figures of the previ

NitegirShaty
Chairman and Managing G

Place: Bangalore, india
Date: Fehrssary 11, 2015

yearfperiod have been regrouped! reclassified, wherever necessary
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AvsD B O DN R No. 824, 2nd Cross, 11th Main,
CHARTERED ACCOUNTANTS HAL 2nd Stage, Indiranagar,
e Bangalore - 560 008.
Website : www.raynray.net Telefax: +91-80-4122 1758.

Email : ray_ray@vsnl.net

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 associate
company (collectively referred to as Nitesh Group) for the quarter and nine months
period ended December 31, 2014, attached herewith, being submitted by the
company pursuant to the requirement of clause 41 of the listing agreement issued by
the Securities Exchange Board of India (“Listing Agreement”) except for the
disclosures regarding ‘Public Shareholding’ and ‘Promoters and promoter Group
shareholding” which have been traced from disclosures made by the management
and have not been reviewed by us, This statement is the responsibility of the
Company’s Management and has been approved by the Board of Directors at their
meeting held on February 11, 2015. Our responsibility is to issue a report on the

statement based on our review.

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

{('SRE’) 2410, Review of Interim Financial Information Performed by the Independent
Auditor of the Entity issued by the Institute of Chartered Accountants of India. This
standard requires that we plan and perform the review to obtain moderate assurance
as to whether the financial statements are free of material misstaternent. A review ig
limited primarily to 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.

3. We did not review the unaudited financial resulis of three subsidiaries viz., Nitesh

Property Management Private Limited, Kakanad Enterprises Private Limited &

Offices in Kolkata - Delhi - Mumbai - Chennai
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Nitesh Indiranagar Retails Private Limited; associate i.e. Nitesh Residency Hotels
Private Limited and joint ventures i.e. Courtyard constructions Private Limited &
Nitesh Estates Whitefield for the quarter and nine months ended December 31, 2014
included in the statement. The unaudited financial results of these subsidiaries,
associate and joint ventures reflect total revenue of Rs. 241 lakhs and Rs. 931 lakhs
for the quarter and nine months ended December 31, 2014, respectively and total
assets of Rs. 21,181 lakhs as at December 31, 2014, The financial information for these
subsidiaries, associate 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 the review reports of other auditors.

4. The group has advanced an amount aggregating Rs. 15, 235 fakhs outstanding as on
December 31, 2014 to the various parties for purchase/development of
land/properties, purchase of transferable development rights as well as construction
services. Subsequent to December 31, 2014 the outstanding amount has been reduced
by Rs.10,065 lakhs i.e. 66% of the outstanding amount as on December 31, 2014, In
respect of the balance amount ie. Rs.5,170 lakhs the meanagement continues to
believe that these advances have been made to parties for which a joint development
agreement / acquisition of land will get consummated and in the event that it does
not consummate, these advances can be recovered. However in the absence of
sufficient documentation to justify the timing around when these advances are
capable of being converted into joint development agreements / 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 results for the quarter and nine months ended December 31,

2014,

5, Based on our review conducted as explained in the paragraphs 1 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 to our




_RAY & KAX

CHARTERELD ACCOUNTANTS

attention that causes us to believe that accompanying statement of unaudited
consolidated financial results for the quarter and nine months ended December 31,
2014, prepared in accordance with the applicable accounting standards and other
recognized accounting practices and policies has not disclosed the information
required to be disclosed in terms of Clause 41 of the Listing Agreement, including

the manner in which it is to be disclosed, or that it contains any material

misstatement.
For Ray & Ray
Chartered Accountants
Firm’s Reg. No: 30107211
Mocsid gt Kovodppepe2iity
Date: February 11, 2015 Mrinal Kanti Bandyopaﬁay 7
Place: Bangalore : Partner

Membership Number: 051472
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Nitesh Estates Limiled

EXPECT MORE

Part | Slatement of vnaudiled consolidated financlat resulls for the quarter and ning months ended on December 3 {Rs. in Lakhs)
e N oo BSOS Y P R Y B
“he- o 39-Dec-44 - 31-Dec-14 -Pee A3 31 Mar- 14
S Unauditeg Wnawdiled = -Audited
1 |income from cperations AR
{a) Nei Salesdncome from operations 8,220 6,560 18879 24870 |7 28757
Total Income from operations 8,220 6,560 148,879, 24870 |1 28787
2 |Expenditure S Al
{a) Land and construction cost 5,234 4411 -11;4:04_;_ 15,951 [+, 18,612
{b) Employee benefil expense 571 392 S L R I ]
{c} Depreciation and amorlization expense {6} 43 : 129
{d) Advertising and sales prometion expense 433 646 1,547 L2009
{e) Other Expendilure 390 308 1087 §io o 1430
Total Expenditure 6,622 5,500 19,976 {0 24,187
Profit/(Less) from operations before Other Income, . ) -
d Finance Costs and Exceptional ftems (1-2) 1,59 1,060 4895 : 5570
4 |Other Income 121 81 410000 33
. {Profit/(Loss) from Ordinary Activities before Finance ’ K . ';' .
5 Costs and Exceptional liems (3+4) 1.719 L 5,108 5,903
§ IFinance cosls {net of inventorisation} 10 763 2193
Profit(Loss) from Ordinary Activities after Finance o RO
7 §Cosls but hefore Exceptional items (5-6) 1,009 318 |- 2916 |5 2,037
8 ikxceptional ftems -
9 [Profit{Loss) from Ordinary Activities before tax 1,009 318 2,916
10 |Tax expenselicredit 213 105 562
11 [Net Profit{Loss) from Crdinary Activilies after tex {9-10) 796 213 | 2,354
12 |Exlraordinary llems
13 |(a) Profil{Loss) transferred to mincrily interest - B B -
(b} Share in loss of assogiate company 630 AR 1,058
14 [Nat Profit/ {Loss) for the period (51-12-13} 166 (4681 7 1,29%
15 |Paid-up equity share capital (Face value per equily share Rs.10) 14,583 14,583 | 14,583
16 |Reserves excluding Revalsation reserves
{as per hatance sheet of previous accounting year)
17 |Earningsf{Loss) Per Share (£PS') {of Rs. 10 each) - (Rs.) ;
{a) Basic EPS 0.1 (0.32)|: .89
0.11 .88

{b) Diluled EPS

(0.32)]

fangalore



Partlt Select Informalion for the quarter and nine months ended Decer

T GuanerEnded o T ~Nine Monihs Ended NearEnded

i Pl | 3iPeeta [ 308epid | 3TDeci3. .| 3tDecit - |- 31Decid

A. ‘ Parlicl}!éré of Shareholding

1 {Public shargholding : AR
. Number of shares CUUT8290035] 78,250,260 76,666,207

- Percentage of shareholding e 1’_53,6_4_% 53.66% 53.96%| -

46,

76686207 | 784
53.96%]

2 {Promofers and Promoter group shareholding

{a) Pledged/Encumberad

- Number of shares

- Percentage of shares (as a % of the tolal shareholding of the
Fromoter and Promoter gfoup)

- Percentage of shares (as a % of the total share capilal of the
company)

6,802,460 10,437,458 10,437,469 |

10.07% 156.54%

4.66% 7.46%{
{b) Mon-encumbered
- Number of shares
- Perceniage of shares {as a % of the total shareholding of the
Promoter and Promaoter group)
- Percentage of shares (as a % of the fotal share capital of the W U
company) S AL60% £1.68% 38.80%|

0,776,260 56,708,434 1 56,708,434 |1

§9.93% 8.46%| 84.45%]

38.80%]

Notes ie the financial results:

(1} The above consolidated resulls has been reviewed by the Audit committee and on their recommendation have been approved by the Board of Directors &t their meeting held on
Febraary 11, 2015, The stalutory auditors have conducted a Limited Reviow of the above financlal results. These rasulls include the resulls of the foliowing subsidiaries, joint ventures
and associate companies:

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

- Joint ventures - Nitash Eslales- Whilefield, Courtyard Censtructions Privale Limited,

- Associate - Nilesh Residency Hotels Frivate Limited

(23 The Company primarily operales in three business segments - ‘Residential, 'Retail and ‘Hospitality'. All operations are in India and hence there is %0 geographical segment.
(3) Details of number of investor complaints for the guarter ended December 31, 2014:
Beginning - Nit; Received - 1; Responded - %; Pending - Nil.

{4} The Group has advanced an amouni aggregating Rs.15,235 fakhs as al December 31, 2014, to vavious parties for purchasefjoind development of land/ properties, purchase of
transferable development rights as well as construction services, Subseguent to December 31, 2014 the culstanding amount has been reduced by Rs.10,065 lakhs ie 66% of the
oulstanding amount as on December 31, 2014, In respect of the balance amount of Rs.5,170 lakhs the management continuss to befleve that these advances have been made to
parties with which a joint development / acquisition of land will get consummated and in the event that it does not consummate, these advances can be recovered. However, i the
absence of sufficlent documentation to juslify the timing around when these advances are capabie of being converled into joint development agreements/ acquisition of land and
considering {hat they are not secured, the auditors have qualified their opinlon in relation to the recoverability of these advances and the consequential effect, if any, on the consolidated
financial resulls for the quarter and the nine months ended December 31 2014,

{5) Figures for slandalone financial results {Rs. in Lakhs)

‘ar Ended

Dl

Unaudifed <
1 [income from operations
{a) Net Sales/Income from operations 2,136 11,205
{b) Share in profit/{loss) of associalion of persons {Joint Venture) 145} 88
Total income from operations LD 096 et 1,29
2 [Profit{l.oss) before tax 113 882
3 |Profit{Loss) affer tax 83 770

(6} The figures of lhe previ
For and on behalfat the cof Directors of

Nilesh Estalgs Lirmited

Nilesh Shetly
Chairman and Managing Director

Place: Bangalore, India
Date: February 11, 2015
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