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Re: Approval of Un-audited Financial Results (standalone and consolidated) of Indiabulls
Ventures Limited, for the quarter and nine months ended December 31, 2019, and outcome of
Board Meeting

Dear Sir,

Pursuant to Regulation 33 of the Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015 (“Listing Regulations), we enclose hereto, for your
information and record, the Un-audited Standalone and Consolidated Financial Results of Indiabulls
Ventures Limited (the Company) for the quarter and nine months ended December 31, 2019, duly
approved by the Board of Directors of the Company (the Board) at its meeting held today i.e. January
23, 2020 (which was commenced at 4:00 p.m. and concluded at 6:45 P.M.).

We also submit herewith Limited Review Report(s) dated January 23, 2020, issued by the Statutory
Auditors of the Company, on the standalone and consolidated financial results respectively of the
Company, for the quarter and nine months ended December 31, 2019, which were duly placed before
the Board at the aforesaid meeting.

Further, the Board at its aforesaid meeting has also authorised to provide last opportunity to 347
shareholders holding 1,05,254 Partly Paid up Equity Shares (who have not yet paid the second call,
during earlier windows provided to them) for payment of Second Call Money, by providing a
separate window from February 4, 2020 to February 14, 2020 (both days inclusive) and in accordance
with the disclosures included in the Letter of Offer, the Partly paid up Equity Shares in respect of
which the Second Call Money still remains unpaid as on February 14, 2020, shall be forfeited for
non-payment of the Second Call Money, without any further reminder/extension.

Please take the above information on record.
Thanking you,
Yours truly

for Indiabulls Ventures Limited
Q=

Lalit Sharma
Company Secretary

Enclosure: as above

CC: Luxembourg Stock Exchange, Luxembourg
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Indiab //
indiabulls Ventures Limited
(CIN: L74999DL1996PLC069631)
Statement of Unaudited Consolidated Financial Results
for the quarter and nine months ended 31 December 2019
(Amount in Rs. Lakh)
Statement of unaudited consolidated financial results for the quarter and nine months ended 31 Decembaer 2019
Quarter ended ) i Nine s ended Year ended
{Particulars 31 December 2018 30 S er 2019 | 31 December 2018 | 31 December 2019 | 31 B 2018 31 March 2019
{Unaudited) {Unaudited) {Unaudited) (Unaudited) {Unaudited} (Audited)
1 [Revenue from oparations

Interest income 47.990.05 §8,182,73 45211.96 162.559.08 106.900.37 157,995.14

Dividend income 493494 16.26 525 4,951.19 12,64 2.558.17

Fees and commission income 9,010.16 4,857.45 9.,748.62 17,747.45 28.557.29 33.719.01

Nel gain on fair value changes - 796.98 76732 - 2,885.28 1.634.83

Nel gain on derecognition of financial instruments under amortised cost category 24,745.95 13.937.64 848.76 | 48,808,413 | 3,435.91 |
|__|Total from operations 86,681.10 77,881,058 £6,599.91 234,155.85 13838447 | 198,343.06

2 |Other income 89.01 3.76 70.83 318.50 38494
| 3 |Totalincome (1+3) 86,770.11 77,854 81 | 56,670.74 234,474.35 139.712.33 199,728.00
4 |Expenses :

Finance cosls 21.131.31 23,237.93 18.237.12 86,602.32 40,192.39 58,741.38

Fees and commission expense 519.32 445,89 211.30 1,523.71 661.88 1,137.03

Net loss on fair value changes 4,149.99 - - 2,706.368 - -

Impairment on financial Instruments 18,715.81 9.322,80 3,203.36 32,621.72 7.278.30 12,681.05

Employee benefits expenses 12,057.96 14,034,95 9.993.98 39.782.89 2548721 36.881.88

Depreciatian and amortisation 2,961.85 3,044,867 699.80 8.422.93 1.820.84 289775

| Other 13,544.74 11.505.11 6.973.31 35,543.76 16.453.78 24,658.29

Total 73,080.98 61,581.15 39,318,67 187,503.69 91,874.40 136.797.38
5 |Profit before share of loss in associate and tax [3-4) 13,689.13 18,303.66 17,352.07 46,970.66 47,837.93 62,930.62
& |Share of loss in associate - - - - - (2.84)
7 |Profit before tax (5+6; 13,689.13 16,303.66 17.352.07 46,970.66 47,837.93 62,927.78
8 [Tax expense:

() Casrent tax 2,350.41 865.90 4.112.72 8,261.01 12,989.77 16.257.89
___1{b) Deferred tax charge/{credit) 934.87 1.890.24 1,194.55 _2,660.80 39,0 £41.27
| |Total tax expense 3,294.28 2,856.14 5,307.27 10,921.81 12,950.71 16,899.16

9 |Profit for the period (7-8) 10,394,856 13,447.52 12,044.80 36,048.85 34,887.22 46,028.62
10 | Other comprehensive Incoma

ttems that wil not be reclassified to profit of loss (65.44) (159.67) (50.11) (229.69) {42.31) (167.40)

Income tax relating to tems that will not be reclassified to profit or foss 7.83 3434 311 44,35 (13.05) 23.96

ltems that will be reclassified to profit or loss (3.042.83) 77778 - {1,462.99) - -

Income tax relating to items that will be reclassified to profit of loss 766.82 (117.34) - 368.21 - -
|__|Total other comprehensive income (2,334 535.11 {47.00) (1,280.12) (55.36] {143.44)
11} for the 9+10 8,060.03 13,982.63 11,967.80 34,768.73 34,831.86 _45.885.18 |

12 {Net profit after tax attributable to -

Owners of the Holding Company 10.138,94 12,677.85 12,063.17 33,786.31 34,927.75 45,909.69
|__{Non controlling interests 254.91 769.87 (18.37) 225254 (40.53) 118,93

13| Other comprehensive income attributable to -

Cwners of the Holding Company (2,334.82) 535,11 (47.00) {1.280.12) (55.36) (143.44)

14 Total comprehensive income attributable to - )
Owners of the Holding Company 7.805.12 1321276 12,018,17 32,516.19 34.872.39 45.766.25
254.91 769.87 (18.37) 2.252.54 {40.53) 118.93
11,.348.76
35 per statement of assets and labilities 631,248.03
17| Eamings per aquity share (EPS) (face value of Rs. 2 per equity share)

(EPS for the quarters and nine months nol annualised)

(1) Basic (amount in Rs.) 1.69 210 2.14 5.63 6,57 842

{2) Diluted {amount in Rs.) 1.66 207 2,06 5.52 6.21 8.01
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Nates to the Unaudited Consolidated Financial Results:

1 Indiabulls Ventures Limited (TBVL', ‘the Company’. ‘the Holding Company') and its subsidiaries are togethes referred Lo as 'the Group' in the follawing notes. Tha Molding Company conducts ils operations |
along with its subsidiaries. The consolidaled financial results have been prepared in accordance with recognition and measurement principles of Indian Accounting Standards ("Ind AS™),

2 mummmmmwwmmmwmmmwmammaetmofn-nma of Directors held on 23 January 2020.

3 Duhahclmm.uummﬁmcmwww\mydposubllot,naveq:pmvedmebuy-backMmo-ﬁﬁ.ﬁs&.&ﬁsnlymwmmareshamufaosvmedRs.zmuam
of Rs. 150 per share, through ‘Tender Offer’ route, amounbing upto Rs. 100,000 lakh.

4 mmdmmmﬂnmdmcmasmmmmmRmmmmzma.mcmmmdmmmmw.nspﬂym«uwm
0ot these shares isted during the quarter ended 31 December 2019, for rading on National Stock Exchange of India Limited 'NSE") and BSE Limited ['BSE'), under ISIN INO274G01034.

L3 mwwm.hmmmmmmmmﬂmvmmme—EWMMTm‘{lBV-Ewn.'fmonacuwothrusmmacqm,p-m
and hold the fully paid-up equity shares of the Company from the open market and 1o adm and imph W the Employee Stock Option Plan ("ESQP”) schemes of the Company and to grant the
Employee Stock Options / Shares / Stack Appreciation Rights (“SARS”) o the employees of the Company and its subsidiaries,

[ MTMM&WMWMA‘S1161|ms‘.apﬂedmumsmmmeﬂsWM1mwiﬂmmmmuw=mmw_ﬂu
mmmmmmmmmwmmmmmummummmmmmmmmeuhmm
iﬁd-ppmnmmuuﬂamsmummmwwmw.mmwmmummmmmmmwmwmmm
balance sheet inmediately before the date of initial application. On date of initial appcation. the adoption of new standard resulled in resagniten of Might of Use assets of Ms. 22,9/8.01 lakh ar a lease
liability of Rs, 24,626.06 lakh,

7 Dmumnmum-mnmmms,mcmmmmwmmmmmmmmsmnnmmm. Indiabulls Distribution Services Limited.

8 During the nine months ended 31 D yef 2019, the Comp y has furiher acquired 9% equily stake of “Transerv Private Limited” through one of its wholly owned subsidiary. By virtue of control as per
muAs110-WMW5.WrM9mueWmmmmmw.

9 Duimlummﬂummwalﬁ,lmammeLmtnd(‘lCFL').aMmmmﬂmeﬁ,mmmwdm«imm
mwlmmhmmm.muwurm.mmutmmnmmummannmmbmmpumrww i loan ang p al loan has
changed from Told 10 collect” to "hold 10 collect and sale™. Accordingly. as per e requirements of Ind-AS, eligible portiolio of loans outstanding has been fair vaived and a loss of Rs, 1,462.99 lakh has
been racognised in oiher cemprehensive incame.

10 During the nine ths ended 31 D 2019, ICFL has issued and allotted non- convertibles debentures ("NCDs") as follows:
Amount Date of fisting
in Rs. Lakh Date of (asue NSE BSE
834384 | 6 September 2019 | 9 Saplember 2019 | 9 Septamber 2018
B476.44 27 June 2019 28 June 2019 | - 28 June 2019
25000.00 | 24 Apni 2018 2 May 2015 2 May 2015

mmmmmmdwrmmmdumemMmmms,mmtmmd1cﬂimdwmf eany) and d
thereon.

results .
mm‘:mmeonwmdtho.-.awmnmmmmwmwmmmmwmaaamuM(h'wwmm«nuﬁmm
IndAs1m"wsm'i.hmmtommmaruhmmmm.Thesahavebemwm taking into account nature of services, the differing risks and)
relumns and the intemal business reporting systems.

{Amount in Rs. Lakh)
Quartar ended Nine months ended Yaar ended
31 Decamber 2019 | 30 September 2019 | 31 Decomber 2018 | 31 December 2019 | 31 Decomber 2018 31 March 2018
{Unaudited) _{Unaudited) (Unaudited) (Unaudited) | (Unaudited) {Audited)
8,098.36 5.599.13 8.777.41 19,366.80 22.576.87 28,099.42
74,142.89 69.891.51 49,001.43 204,704.04 114,288.55 164.982.70
4,282.66 2,168.35 - 9.809.57 5,585.59 5.585.59
51.34 236.05 823.11 289.86 {3,043.87) 700.94
86,685.25 77.896.04 56,601.85 234,170.27 139,407.14 199,368.65
(4.15) {4. (2.04) (14.42 (22.97) {25.59)
86,681.10 77,891.05 56,589.91 234,155.85 139,384.17 199,343.06
935.82 1.857.67 805.92 4,900.20 7.031.3 9.440.09
1341273 14,014.25 17.639.26 39.515.58 44,546.68 58,127.95
747.59 3.154.87 21.35 _B.423.27 825.24 2.285.00
15,096.14 18,826.79 18,466.53 5§2,839.05 52,403.23 69,853.04
(1.072.63) (2.430.17) {1.664.72} {5,289.56) {5.486.20) {7.087.00)
{334.38) (92.96 §50.26 578.83] 520.90 171.74
13,689.13 16,303.66 17,362.07 46,970,668 47,837.93 62,927.78
199,606.38 229.361.22 118,220.51 199,606.38 116,230.51 264,003.56
1.003,000.44 1026.528.05 1,216.006.61 1.003,009.44 1,216,006.61 |  1,241,664.26
110,704.43 102,147.51 4108663 110,704.43 41,086.63 36,704,05
71,545.70 56.304.95 21,996.83 71,545.70 21,996.93 5817637
71,384,865.95 1,414,341.73 1,395,320.68 1,384,865.85 1,395,320.58 | 1,801,548.24 |
39,646.41 59,283,00 73,304.82 39,646.41 73.304.82 150,362.58
597.424.81 628,382.17 £91,958.11 597.424.81 691,958.11 782,055.07
1,848.66 143154 8.481.16 1.848.65 8.481.16 1510.68
34,780.63 13,748.55 1,270.23 34,780.63 1.270.23 1.107.12
673,700.54 702,845.26 775,014.32 873,700.51 775,014.32 944,035.45
159,959.97 170,078.22 42.925.69 159,659.97 42,925.69 104,640.98
405,584.63 398,145.88 524,048,50 405,584.63 524,048.50 459,809.19
108,855.77 100,715.97. 32,605.47 108.855.77 32.605.47 35.193.37
36,765.07 42,556.40 20,726.70 36,765.07 20,726.70 58,069.25

711,165.44 711.496.4T 620,308,36 71118544 | 520,306.36 | \ l57:§12.79
Registered Office: M - 82 & B3, 1st Fioor, Connaught Place, New Delti 110 001,

Corporate Ideniification Number: L74999DL1985PLCO69631 ¥ 7, For on behalf Bm! Directors
B. Shah
CEO & Director
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Indiabulls Ventures Limited
(CIN: L74998DL1995PLC069631)
Statement of Unaudited Standalone Pinancial Results
for the quarter and nine months ended 31 December 2019

(Amount In Rs. Lakh)
St of unaudited standalons financial results for the quarter and nine months ended 31 Decomber 2019
Quarter ended Nine months ended Year ended
Particulars 31 Dacember 2018 | 30 Seplember 2018 | 31 December 2018 | 31 Dacember 2019 | 31 D 2018| 31 March 2018
{Unaudited) {Unaudited) {Unaudited) (Unaudited) | (Unaudited) |  (Audited) |
1 |Revenue from operations

Interest income 2,592.48 2.856.69 204548 8,831.48 5479.12 10,114.12

Dividend incoms 806.58 B22.82 325 8,087,710 4865137 4.651.37

{Net gain on foi value changes 1347 - . 13.47 - -
|__|Total revenue from operations 341253 3,879.51 2,048.73 16,832.05 10,130.49 14,765.49

2 |Other income 1 B8 &0 107.73 280.42 288.45 490,89
3 |Total income {1+2) 3,522.43 3,768.11 2,156.46 17,212.47 10,418.34 16,266.38 |
4 |Expenses :

Finance costs T73.51 043.99 660,48 273003 33230 4,180,857

Foes and colnnission expanse 438 438 402 13.10 1.1 15.85

Iimpairment on financial instruments - - 5.00 - 5.00 5.00

Empioyee benefits apenses 193.99 291.89 26173 T72.57 1.072.91 1.360.09

Depreciation and amortisation 3.90 420 3.49 11,62 1.28 14.93

Other 80.12 21771 72.56 340.96 113.94 204.53
. [Total expenges_ 1,055.90 1,482.17 1,037.28 3,868.28 4,537.88 5,859.97
| 8 [Profit befare tax (3-4) 2,466.53 2,305.94 1,119.18 13,348,139 5881.08 9,396.41

8 |Tax exponse:

{a) Cumrent tax 476.03 206,26 534.08 1.397.31 571.81 1,288.40
_T&LMML‘M) 3.30 (238.19) 116.17 {468.41) 166,79 357.82
|___|Total tax expense _ 479.39 (31,93 710.23 928.90 738.40 1,656.22

7 | Profit rations after tax (5-8 1,987.14 2,337.87 408.95 12,415,298 514288 7.740.18
8 [Profit / {loss) from discontinued operations 471.60 (976.77) 1,027.60 70.08 2916.07 3,405.00
L3 _|Tax expense of discontinued operations 21.47 (4860)]  (101.46)] 4.88 366, 600.16 |
10| Profit | from discontinuod aftor tax) (8-8) 450.13 (927.87)) 1,128.38 68.20 2,549.94 2,804.84
| 11 |Profit for the period (7+10) 2,437.27 1,410.00 1,538.31 12,480.49 7,692.62 10,545.03
12| Other comprehensive income

(1) ltems that will not be reclassified to profit or loss {32,34) {41.56) {33.93) (86.77), (45.59) (76.41)

) income tax relating mmummmmmum {0.70) 8.11 {6.15) 3.70 {16.80] (5.21)
: tanq1 {3545 {40.08) (83.07) (82.18)/ (81.82)
240423 | 0 137488| @ 149823 12,417.42 7,630.43 10,463.41 |

11.348.78

569.159.11

0.34 0.38 0.07 207 0.87 1.42

0.33 0.38 0.07 2.03 0.82 1.35

17 |Earnings per equity share (EPS) for discontinued operations

(face value of Rs, 2 per equity share)

(EPS for the quarters and nine months not annualised)

(1) Basic (amount in Rs.) 0.07 (0.15) 0.20 0.01 0.48 0.51

amount in Rs.) 0.07 {0.15) 9.19 0.01 0.45 0.49 |
18 Emwwmm)mmmmmmmm

(face vakse of Rs, 2 per equity share)

(EPS for the quarlars and nine months not annualised)

041 0.23 0.27 2.08 1.45 1.93
040 0.23 0.26 2.04 1.37 1.84

Notes to the Unaudited Standalone Financial Results:

subsequently approved at the meeting of the Board of Directors
The Chief Operating Decision Maker (“CODM"} reviews the
related activities” business only, which. is considered 10 be the
beoking business™ as discontinuing operation in accordance with

2

(formerly Indiabulls Commodities Limited), a wholly owned sub!
consummaled post receipt of all the requisite regulatory

recognized in the balance sheet immediately before the date of
lakh and a Leasa Liability of Rs. 1,740.31 lakh,

mmhmm.hmdhww

1 These standalone financial results of Indiabulls Ventures Limited

operations and makes allocation of resources on a Company level. Therefore, the operations of the Company fall under “stock broking and

During the nine months ended 31 December 2019, the Company has cbiained sharehalder’s

approvals,

M1MM19.NCM_WIMAS!IG'Lmns‘.miedmalwmhmmglommwemmlmmwmmmmmw.m
c«mmmmmm.mcmmmmLm
the dale of initial application and Right of Use asset is measured at an amount

of Rs. 150 per share, through Tender Offer’ route, amaunting upto Rs. 100,000 lakh,
In fespect of partly pait-up equity shares of the Company issued and aliotted

(1BVL", ‘the Company’) for the quarter and fine months ended 31
heid on 23 January 2020,

December 2019 have been reviewed by the Audit Committee and

wrmmwnmmwmdu\dmtm-'omummm.mcmwmmmm'm
Ind AS 105 - "Non-current assets held for sale and discontinued operations”.

W.wmmmmummm«mmmmmmumu
wm.wwaannpuh.mmmammuquMnmemmmmummnmmmrs

Liability at present vaiue of
equal 1o Lease
intial application, On date of initial

remaining lease payments discounted using the incremental borrowing rate as,
Mbny.aﬁmmmmmdmpmwwmmmmmwﬂuha
application, the adoption of new standard resulted in recognition of Right of Use assets of Rs. 1,849.87

wavo!pomlbuot.havupprmdmnwaadmrmmaﬁ.ﬁsﬁ.sﬁsmmw—mequkyshmsmmmmmmzmu-m

under the Rights Issue in March 2018, the Company on receipt of arrears call money on 38,718 partly paid-up equity shares.

got these sheres listed during the quarter ended 31 Dacamber 2019, for trading on National Stock Exchange of India Limited ('NSE') and BSE Limited ('BSE’}, under ISIN IN9274G01034.

During the quarter ended 30 June 2019, pursuant to applicable
(Sbdy Seven Lakhs Filty Six Thousand Six Hundred Sixdeen)
‘tndiabulls Ventures Limited Employees Stock Option Scheme -

Registered Office: M - 62 & 63, 15t Floor.
Corporate Identification Number: L74999DL 1995PLC069631

Place : Mumbai
Date_: 23 January 2020

Place, New Delni 110 001.

provisions of SEB| {Listing Obligations and Disclosure Requirements) Regulations. 2015, the Company has issued and allotted 6,756,616
Fully Paid-up Equity Sharesoffncavahens.&Mmmmwsmmdmmmmfmm-
2008' and ‘Indiabulls Ventures Limited Emph Stock Option Scheme - 200",
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Walker Chandiok & Co LLP

Walker Chandiok & Co LLP
21st Floor, DLF Square
Jacaranda Marg, DLF Phase ||
Gurugram - 122 002

India

T +91 124 462 8000
F +91 124 462 8001

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

To the Board of Directors of Indiabulls Ventures Limited

1. We have reviewed the accompanying statement of unaudited consolidated financial results
(‘the Statement’) of Indiabulls Ventures 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 and nine months ended
31 December 2019, being submitted by the Holding Company pursuant to the requirements 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.

2. This 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), and as per the presentation requirements of SEBI Circular
CIR/CFD/FAC/62/2016 dated 5 July 2016 (hereinafter referred to as ‘the SEBI Circular), and
other accounting principles generally accepted in India. Our responsibility is to express a
conclusion on the Statement based on our review.

3. We conducted our review of the Statement 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. 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.

We also performed procedures in accordance with the SEBI Circular CIR/CFD/CMD1/44/2019
dated 29 March 2019 issued by the SEBI under Regulation 33 (8) of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 (as amended), to the extent
applicable.

Chartered Accountants Walker Chandiok & Co LLP is registered
with limited liability with identification
Offices in Bengaluru, Chandigarh, Chennai, Gurugram, Hyderabad, Kochi, Kolkata, Mumbai, New Delhi, Noida and Pune number AAC-2085 and its registered office

at L-41 Connaught Circus, New Delhi,
110001, India



Walker Chandiok & CoLLP

Based on our review conducted and procedures performed as stated in paragraph 3 above
and upon consideration of the review reports of the other auditors referred to in paragraph 5
below, 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, and as per the presentation requirements
of the SEBI Circular(s) 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.

We did not review tho intorim financial statoments/ financial information/ financial rosults of 18
subsidiaries included in the Statement, whose financial information reflects total revenues of
¥ 6,610.55 lakh and % 13,862.42 lakh, total net loss after tax of ¥ 4,117.89 lakh and ¥ 8,420.67
lakh, total comprehensive loss of ¥ 4,117.89 lakh and % 8,414.85 lakh, for the quarter and
nine months ended on 31 December 2019, respectively. These interim financial statements/
financial information/ financial resulls have been reviewed by olher audilors whose review
reports have been furnished to us by the management, and our conclusion in so far as it
relates to the amounts and disclosures included in respect of these subsidiaries is based
solely on the review reports of such other auditors and the procedures performed by us as
stated in paragraph 3 above.

For Walker Chandiok & Co LLP
Chartered Accountants
Firm Registration No: 001076N/N500013

Partner

Membership No. 095256
UDIN: 20095256AAAAAE3805

Place: Gurugram
Date: 23 January 2020

Chartered Accountants



Walker Chandiok & CoLLP

Annexure 1

List of entities included in the Statement

Chartered Accountants

000N @ 20

[ T N N P S U L I [ G
COWoRONOOOThWN-=O0O

Indiabulls Investment Advisors Limited (earlier Indiabulls Brokerage Limited)
Auxesia Soft Solutions Limited

Indiabulls Securities | imited (earlier Indiabulls Commodities Limited)
Indiabulls Distribution Services Limited

Indiabulls Consumer Finance Limited (earlier IVL Finance Limited)
Pushpanjli Finsolutions Limited

Devala Tradelink Limiled

Arbutus Constructions Limited

Gyansagar Buildtech Limited

. Pushpanjli Fincon Limited

. Indiabulls Alternate Investments Limited
. Indiabulls Consumer Products Limited

. Indiabulls Asset Reconstruction Company Limiled
. Indiabulls Infra Resources Limited

. Evinos Developers Limited

. Evinos Buildwell Limited

. Transerv Private Limited

. Savren Buildwell Limited

. Krathis Buildcon Limited

. Krathis Developers Limited




Walker Chandiok & Co LLP

Walker Chandiok & Co LLP
21st Floor, DLF Square
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Independent Auditor’'s Review Report on Standalone Unaudited Quarterly Financial
Results and Year to Date Results of the Company Pursuant to the Regulation 33 of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015

To the Board of Directors of Indiabulls Ventures Limited

1. We have reviewed the accompanying statement of standalone unaudited financial results
(‘the Statement’) of Indiabulls Ventures Limited (‘the Company’) for the quarter and nine
months period ended 31 December 2019, being submitted by the Company pursuant to the
requirements 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.

2. 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’),
and as per the presentation requirements of SEBI Circular CIR/CFD/FAC/62/2016 dated
5 July 2016, (hereinafter referred to as ‘the SEBI Circular’), and other accounting principles
generally accepted in India. Our responsibility is to express a conclusion on the Statement
based on our review.

3. We conducted our review of the Statement 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. 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 the recognition and
measurement principles laid down in Ind AS 34, prescribed under Section 133 of the Act, and
as per the presentation requirements of the SEBI Circular, 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.

For Walker Chandiok & Co LLP
Chartered Accountants
Firm Registration No: 001076N/N500013

NeZ

Lafit Kumar

Partner

Membership No. 095256
UDIN: 20095256 AAAAAD2097

Place: Gurugram
Date: 23 January 2020
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