
Date: February 14, 2023 

The General Manager, The Vice-President, 

Listing Department Listing Department 

BSE Limited National Stock Exchange of India Limited 

PhirozeJeejeebhoy Towers, "Exchange Plaza", 

Dalal Street, Bandra - Kurla Complex, 

Mumbai 400 001 Sandra (E), 

Mumbai - 400 051 

Scrip Code : 533160 Scrip Symbol : DBREAL TY 

Fax No.: 022- 2272 3121/ 2039 Fax No.: 022 - 26598237 /38 

Dear Sir, 

Sub: Outcome of the Board Meeting 

(The meeting of the Board of Directors of the Company commenced at 5.15 p.m and concluded 

at 8.00 p.m) 

The Board of Directors of the Company in its meeting held today, February, 14 2023, inter alia has 

considered and approved the following: 

1. Unaudited Standalone and Consolidated Financial Results of the Company for the third quarter 

and nine months ended December 31, 2022. 

2. Shifting of registered office of the Company from "DB Central, Maulana Azad Road, Rangwala 

Compound, Jacob Circle, Mumbai- 400011" to "7th Floor, Resham Bhavan, Veer Nariman Road, 

Churchgate, Mumbai-400020" within local limits of the city w.e.f 01st March, 2023. 

We attach herewith copy of Unaudited Standalone and Consolidated Financial Results of the Company 

for the third quarter and nine months ended December 31, 2022 along with Limited Review Report 

given by the Statutory Auditors of the Company. 

The above is for your information and record. 

Thanking You, 

Yours faithfully, 

For DB Realty Limited 
JIGNESH . oig;laltr••...dby 

JIGNESH 

HASM u KH' HASMUKHLAL SHAH 
., . c�•c.2:ono1.1,1 

LAL SH�H w�,., .• ,."'. 

Jignesh Shah 
Company Secretary 

D B REALTY LIMITED 

Ragel. Office : DB Central, Maulana Azad Road, Rangwala Compound, Jacob Circle, Mumbai- 400 Oil Tai.: 91-22-2305 5555 
Website: www.dbrealty.co.ln • Emall: lnfoOdbg.co.ln 
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D B REAL TY LIMIT£D 
REGD. OFFICE: DB CENTRAL, MAULANA AZAD ROAD, RANGWALA COMPOUND, JACOB CIRCLE, MUMBAI - 400011 

CIN L70200MH2007PLC166818 

Statement of Unaudited Standalone Financial Results for the quarter and nine months ended December 31, 2022 
(Rs. in Lacs other than EPS) 

Q1Ji1rtttr Ended Hine Months Ended Year Ended 
PARTICULARS 31st Dec 22 30th Sep 21 31st Dec 21 31st Dec 22 31st Dec 21 31st Mar 22 

Unaudited Unaudited Unaudited Unaudited Unaudited Audited 

Revenue from Operations (refer note 22) 107.78 250.26 4.62 358.04 273.86 385.48 
Other Income (refer note 23) 4,655.85 2,315_20 690.54 9.180.25 2.836.38 3,702.93 
Tct.1I Income (1 •2) 4,763.61 I 2,565.46 695.16 9.538.29 3,110.24 4,088.41 
Expenses 
a. Project Expenses 466.34 269.16 346.73 1,594.45 828.32 2,305.75 
b. Chang� in Inventories of finished goods, work-in {466.341 (269.16) {346.73) {1,594.45) (828.32) {2,419.49) 

ptOiifr:!'I' and stock-in-trade 
c. Employee Benefits Expemes 77.41 84.47 31.32 U5.72 10].13 106.18 
d. Depreciation and Amortisation 3.52 ].67 2.42 9.11 15.47 17.42 
e. Finance Costs (refer natl! 8) 256.65 284.69 936.]0 833.34 7,821.43 8,096.03 
f. Other Expenses 1,115.38 711.87 2,038.96 3,220.51 25,008,53 26,087.68 

Total Expenses (a+b+c+d+e+f) 1.451.97 1,084.70 ],009.00 4,188.69 32,948.56 l4, 193.57 
Profit/ (Loss) before Exceptional Items (3-◄) l,310.66 1,480.76 12.313.84) 5,249.60 {19,838.32) (30,105.16) 
UC:eption.3I Items (refer note 11) 27,390.33 
Prunt I (Loss) before tax (5+6) 3,310.66 1,480.76 (2,311.84) 5,249.60 (29,838.JZ) (2,714.83) 
Ta'( Expenses 

(a j Current tax -

(b) Deferred tax (refer note 6) 946.70 478.81 85.85 1,952.69 531.]2 5,018.47 
(c) (Excess) / short provision of tax for the L"arlfo.r 9.77 9.77 (159.73) {218.96) 
yea� 
Total Tax expense 956,47 478.81 85.85 1,962.46 371.59 4.799.51 
Proftt I (Lou) after tax (7-8) 1,354.19 1,001.95 (2,199.69) ],187.1◄ (30,209.91) (7,51◄.J◄) 
Other Comprehensive Income 
A. Items that will not be reclassified to profit or loss 

(a) lncome/(loss) on fair value adjustment in tht- (1,146,981 (2,241.83) (3,637.51 I 9,612.94 
valll� of investments 

Less: Income tax relating to the above 238.57 466.30 756.60 {1,999.49) 
(bl Remeasurement of net defined benefit plans (7.30) {7.29) 0.62 (21.89) 1.85 {29.18) 

Less: Income tax relatina to the above 1.67 1.67 {0.14) 5.01 (0.42) 6.68 

Toro! Other Comprehensive Income (914.04) (1.781.15) 0,48 (2,897.79) 1.4] 7,590.96 
Total Comprehensive Income for the period 1,440.15 {779.10) (Z,399.21) 389.35 {30,208.48) 76.62 
Paid up Equity Share Capital (Face value of Rs. 10 34,205.88 34,205.88 24,325.88 34,205.88 24,325.88 25,905.88 
per Equity Share) 
Otht1, Equity (Excluding Revaluation Reserve and 2,61, 906.07 
1ncluding money received against share warrants) 
(felt'( note 13) 

8;uic and Diluted EPS (Rs.) (not annualised for 
lntf!rtm per1od) 

Basic 0.77 0.37 (0.99) 1.11 {11.42) (3.09) 
Diluted I Refer note f 7) 0.68 0.)4 (0,99) 0.99 {11.42) {3.09) 

lt.C!mt exc�ng 10%. of total Expen� includ<!d In other expen$e 
Prav�lon r« rmpa1rment ar Investment, 1,054.78 722.21 10,421.01 20,95•1.36 
Rep.airs and Mair1tenancc • athCf\ 1 t•.9S 

l.cl•l •nd Prof._.,;onol Charges 81.14 l-19.41 ➔77.06 
Loan" and cld.va.nccs wnttcn 011 395.18 
EJ<pocted credit loss {Including fair value of 807,48 402.-k ]94.18 1,619.79 

11u.irnntce) 



Notes: 

1 The above results were reviewed by the Audit Committee and taken on record by the Board of Dlrl!cto1> of the Company at its meeting held on February 14, 2023. The 
statutory auditor has carried out limited review of the standalone financial results for the quarter and nine months ended December 31 ,  2022. Mattel> referred to in note 
no. 3, 4 and 8 below have been qualified by the statutory auditor and matters referred to in note no. 6, 9, 12, 15 and 16 have been mentioned as emphasis of matter in 
their limited review report� 

2 The above unaudited standalone financial results have been prepared in accordance with the guidelines issued by the Securities and E.xchange Board of India ('SEBI'), and 
the Indian Accounting Standards (Ind A.SJ prescribed under Section 13) of the Companies Act, 2013. 

3 With respect to guarantees given by the Company: 
The Company carries out its business ventures through various entities. The funds requir4!'CI for projects in those entities are secured through financial guarantees and 
securities of the Company. 

(a) During the quarter, one of the lendel> has invoked the corporate guarantee given by the company on behalf of a related party. As, per the communication the total 
demand is Rs 76,038.97 lacs which was contested by the company vide its response to the said communicatk>n. The lender had confinned / acknowledged the amount of 
Rs 23,636 lacs vide its letter dated March 8, 2021 . The company in its response to the mvocabon of the corporate guarantee has made an offer to pay Rs 25,400 lacs as a 
part of its obligation as a guarantor. The management based on the market value of the various other primary securities, corporate guarantee and undertaking by the 
holdin!I company of the related party entity (for whom guarantee was provided) is confident of recovering the amount (If any) paid to the lende� from the said related 
party and its holding company and accordingly is of the view that provision i5 not required to be made. 

(b) Financial guarantees and securities gtven by the Company on l>ehalf of certain entities who have defaulted in their principal payment obligation5 to the lenders 
aggregating to Rs 24,547.62 lacs (excluding interest, penal interest and other charges), The loans taken by these entities have also been secured by charge on the 
underlying assets of the said entities and assets of other related parties. Valuation report of such primary / underlying assets provided as securities by the lending 
companies has not been obtained from the independent valuer. In view of the management, value of such primary / underlying assets provided as securities is greater than 
the outstanding loans and hence additional liability will not devolve on the Company fnsplte of the g:uarantee and securities provtded by the Company. In the above 
amounts, interest and other charges are not included as the same cannot be quantified as the respective borrower/s had disputed the same and also since settlement 
proposal is in discussion by the respective borrower-1 with their lende1>. Further, out of Rs. 24,547.62 lakhs above, subsequent to the quarter, one of the subsidiaries (i.e. 
borrower) has entered into the one-time settlement with lender for the repayment of loans of Rs. 17,736.15 lakhs (excluding interest, penal interest and other charges) 
subject to compliance with the payment terms. 

(c) Further, financial guarantees and securities given by the Company on behalf of certain entities who have defaulted in their principal payment obliaatK>Os to the lenders 
aggregating to Rs. 35,240.50 lacs (e,c;cluding interest, penal interest and other charges). The loans taken by these entities have also been secured by charge on the 
underlyin!I a5set5 of the said entities and assets of other related parties. As per valuation r�ports obtained from independent valuer, the voluE? of primary / underlying 
as5ets provided as securities by the lendina companies 1s greater than the outstandina loans and hence in view of the management no additional liability ts expected to 
devolve on the Company. In the above amounts, interest and other charges are not included as the same cannot be quantified as the respective borrower ls had disputed 
the same and also since settlement proposal Is in discussion by the respective borrowers with their lende1>. 

Considering the restrictive covenants, value of underlying securities being greater than the outstanding loans, the fair value of the guarantee fs Nil. 

In the earlier quarter, the Company's personnel have received summon5 from Securities Exchange Board of India (SEBI) regarding Guarantees/securities given in the past 
for and on behalf of a related entity as that entity had defaulted in 1ts repayment oblig:ation. The company has duly replied to the said summons. 

With reference to above, during the quarter, the Securities Exchange Board of India (SEBI) has is.sued administrative warning (i.e. impugned order) to the Independent 
Directors with respect to accounting and disclosure of financial guarantees based on the Investigation report carried out by SEBI. This report was specifically with respect 
to mattered covered in note J(aJ of the statement and it also extends to other guarantees as well. The saki report quantmes the expected credit loss / additional 
provision with respect to financial ljuarantees as mentioned in note J(a) above is Rs. 59,130.18 lakhs to be made by the company in accordance with Ind AS 109 'Financial 
Instrument', The company has disputed the said report / order and in its opinion, no provision is required to be made based on underlyinlj assets of the various entities 
and ongoing discussion for settlement of the loans by the respective entities with their lenders. The Company has filed an appeal and application seeking stay against the 
sak:I Impugned order before t�e Securities Appellant Tribunal (SAT) seeking reliefs including (a) setting aside the said Impugned Order and (b} To pass an order staying the 

effect, implementation and operatlons of the Impugned Order. Subsequent to quarter end the said a�al wa5 heard and SAT has ruled aaainst the Company. The detailed 
order is awaited. Once received, the Company will explore further l�at remedies including filing an appeal against the said order before the Hon'ble Supreme Court. 

The statutory auditors have drawn attention of above matter in their limited review report on the financial results for the quarter and nine months ended December ) 1 ,  
2022. 

4 The Company has investment in certain subsidiaries, associates, joint venture and other parties aggregating to Rs. 42,483.78 lacs and loans and advances / deposits 
outstanding aggregating to Rs. 1 ,64,847.50 lacs as at December 3 1 ,  2022. While such entities have incurred significant losses and / or have negative net worth as at 
December 31 ,  20ll and/or have pending legal disputes with respect to the undertyin11 projects / properties of respective entities, the underlying projects in such entities 
are in the early stages of real estate development and are expected to achieve adequate profitability on substantial completion and / or have current market values of 
certain properties which are in excess of the carrying values. The Company conside1> its investments and loans in such entities as strategic in nature. Accordingly, no 
provision is considered necessary towards diminution in the value of the Company"s investments in such entities and for expected credit losses in respect of loans and 
i:ldvani.:.es. �lv�u Lu �ud1 �nlill�s. wlild1 are considered good and fully recoverable. This matter has been reported by the statutory aud1tOl'"S m their limited review report. 

5 Mote on investment of the Company In Marine Drive Hospitality and Realty Private Limft4!'CI (MOHRPL): 

a) With respect to 24,70,600 numbers of Redeemable Optionally Convertible Cumulative Preference Shares ("ROCCPSM) Series A, 2, 17,630 numbe1> of ROCCPS Series C and 
74,443 numbers of Cumulative Redeemable Convertible Preference Shares (NCRCPS") of MDHRPL held by the Company aggregating to Rs. 82,336.58 lacs, management of 
the Company had during the previous quarter decided not to opt for conversion of aforesaid shares. 

b) Pursuant to resolution passed in the annual general meeting of the Company and the consent of the board of director of MDHRPL, 92,600 numbe1> of Compulsory 
Convertible Cumulative Preference Shares rcccPSM) M Series C of MDHRPL aggregating to Rs. 13,334.06 lacs had converted into 92,600 ROCCPS during the previous quarter. 
The Company had decided not to opt for convenion of aforesaid shares. 

c) The Company has not nominated any director on the Board of MDHRPL. 

Considering the above facts including mana11:ement intention to opt for redemption of CRCPS and ROCCPS, the Company does not have control over MDHRPL and 
according:ly, MDHRPL is neither considered a subsidiary nor an associate of the Company. The Company holds 1 5.53% of the paidMup equity share capital of MDHRPL. 

6 The Company 1u.s reco!JnTted net deferred tax ass.t:t ()n chaq,te1 m fa.fr v-,lue of 1fnancjo1l instrumcnt:s ,1-ggregatlng to Rst �.294.16 lacs fn the earlier yean. In the opinion_of 
the mil.nage,nenl, there fs il rc-a'S0nabl� certainty aS" l""e!Mds utiUutlon I revcl'Sill (ccwu.equent to potential lnuease In fair villuc In ruture) of t.he 1aid deferred tax ilS�ts. 
The Company has not. r«OKn!S(!d dl'forrf'd ta� asseb oo unam;orbed deprM.fatlon and carry forward losses oo prudence !:am. t"D provision tor tax- ls requjrt"d LO be 1Tf3de ln 
obsoncs or taxable p<ofit <lllrinB the qull""1 and nine month, ended Do<:ember 31 ,  1022.jal,o ,�r_.,, note 11 jbl). 



7 The Company has various debt obliwations aggregating to Rs. 1 ,01 ,012.39 lacs within next 12 months. The� obligations are higher than the current assets which are liquid 
in nature, This could result in significant uncertainty on its ability to meet these debt obligations and continue as going concern. The management is addressing this issue 
robustly for which the Company has entered into one time settlement wlth various lenders, raised funds through issued convertible warrants, entered in development 
agreement / joint ventures to revive various projects which have significantly high growth potentiaL The management is confident and has made plans to arrange 
sufrlqent liqwdfty by restructurfn,g the existing U!t'Tfl:;, of bom:rwmgs, moneti:Mtton of non-core assets, mobilfzation of additional funds and conversion of outstandinQ 
warranu; into C!l'.:llllty shares. Ac�dingly,• the standalone rln�nd� results are prepared on a going cancern bllo>is. The statutory auditors h.1ve drawn attention of above 
matter in their limited review report on the financial results for the quarter and nine months ended December 3 1 ,  2022 in line with the earlier limited review reports I 

indepedent audit reports (also refer note 1 3). 

8 fhe Company has not provided for interest on loan from one of the financial institutions amounting to Rs. 826.64 lacs and Rs. 2,452.66 lacs pertaining to quarter and nine 
months ended December 31 , 2022, respectively considering the ongoing discussions / nejotiations with lenders as regards to one time settlement. These amounts exclude 
interest related to one-of the lender with whom settlement has been agreed upon subsequent to the quarter- end. This matter has been reported by the statutory auditors 
in their limited review report talso see note 9). 

9 Subsequent to the quarter end, the Company has entered into one-time settlement with one of the financial institutions subject to the compliance with the payment 
terms. As per the said settlement the Company is required to pay Rs. 1 8,560 lakhs (plus interest as per agreed rate from 1st April 2023) upto 31st January 2025 as per 
repayment schedule specirled therein. Additionailly, the write-back of Rs. 3,765.97 lacs for the difference (If any) between the original loan amount plus accrued interest 
of Rs. 21 ,966 lacs upto the date of settlement and the revised amount payable of Rs. 1 8,200.03 lacs would be accounted in the period in which the condition of settlement 
arran��rncnt are met. 

10 In the previous quarter, the Company has repaid the entire outstanding principal amount to one of its lenders under restructuring ft settlement proposal and the unpaid 
interest amount has converted into funded interest term loan which will be repaid over 24 months (including moratorium period of 6 months). 

1 1  During the previous year, following are the details o f  exceptional items: 

(a) the Company had completed One Time Settlement (OTS) with two lenders. Consequently, interest waived by the lenders of Rs. 6,675.35 was disclosed under 
exceptional item. 

(b) reversal of impairment loss of Rs. 20,71◄.98 lacs (net of unaccounted gain on CRCPS valued at amortized cost of Rs. 19 , 1 19.61 lacs) with respect to the investment in 
MOHRPL. Additionally, with respect to instruments where the Company had opted for FVTOCI, the r�ersal of impairment loss had been creodited to other comprehenstve 
income. The reversal of impairment loss was mainly on account of unlocking of development potential of the underlying property held by the said entity and its 
subsidiaries, The corresponding deferred tax assets created on the impairment toss provided in the earlier years was also reve� amounting to Rs. ◄,JQ8.72 lacs. 

12 During the pre-nous year, the Company, finns in which the Company is a partner and KMP's premises were searched by the Income Tax department. During the earlier 
quarter, the Central Bureau or lnvestig:ation (CBI) has carried out searches of one of the wholly owned subsidiaries and certain documents [including: back-up of the 
accounting software] have been taken by the department and CBI. The WOS has submitted all Information as requested by the CBI from time to time and as per the WOS's 
understanding there is no pending infonnation to be provided to the CBI as on December 3 1 ,  2022. However, the Company is confident that It has not indulged in any 
activity that may make it liable for any liability in this regard. 

1 3  During the previous year, the Company had allotted 25,75,00,000 warrants convertible into equity shares on preferential basis upon payment of 25% of  total issue price and 
raised Rs. 38,604.56 lacs. One of the objectives of raising warrants was to reduce debt and meet funding requirements of the Company, its subsidiaries, JVs and 
partnership firms in which the Company is a partner. The said warrants entitle the allottees to apply for and be allotted equal number of equity shares for each warrant 
held on payment of balance 75% of the issue price amounting to Rs. 1 1 5,813.69 lacs within 18 months from the date of allotment of the warrants. 

Some of the allottees exercised their convenion option and had converted 1 ,58,00,000 warrants into equity shares during the previous year upon payment of balance 75% 
of the issue price on such warrants agl]lregating to Rs. 5 , 1 1 3.28 lacs. The Company had also recetved the listing approval from recognised stock exchanies for the listing of 
1 , 58,00,000 shares during the year ended March 3 1 ,  2022. 

Further, during the quarter and nine months ended December 3 1 ,  2022, 8,30,00,000 warrants have been converted into equity shares on exercise of conver..ion option by 
promoter allottees and investors upon payment of 75% of iss.ue price of such warrants agiregating to Rs. 31 ,975.87 lacs. The Company had also received the listing approval 
from recognised stock ex:changes for the Ustini of 8,30,00,000 shares during the quarter and nine months ended December 31 , 2022. Additionally, Rs 2,811 .63 lacs has 
been received as advance towards balance share warrants which are to be converted. 

Further, subsequent to quarter end, 1 ,296,000 warrants have been converted into equity shares on exercise of conversion option by investor and accordingly the Company 
has filed an application for listing approval with the recognised stock exchange for issue of such shares and the approval for the same is awaited. 

1 4  Based on the guiding principles given in Ind AS  108 "Operating Segments" prescribed under Section 133 o f  the Companies Act, 2013 read with the relevant rules issued 
thereunder and other accounting principles generally accepted in India, the Company is mainly engaged in the business of real estate development viz. construction of 

residential / commercial properties in India. As the Company's business falls within a single primary business segment, the disclosure requirements of Ind AS 108 in this 
regard are not applicable. 

1 5  With r�pcct to  5ecurity deposits aHregating to  lb 2,209 85  lacs, investments and loans Ci.. advance-s in cettain subsidiary coin�d11i�/ �••Lili� dy!l,1�dli11y Lo lb 1 ,81 ,  1 25.54 
lacs and inventory of construction work in progress of Rs Rs. 33,709.67 lacs, we have relied upon managements estimates and explanation as rEiards, various approvals 
obtained / pending, stage of completion, projections of expected cost and revenue, realization of construction work in progress and market value of the underlying 
developments rights. These estimates are dynamic in nature and are dependent upon various facton; such as eli!Jibility of the tenants, changes in the saleable area, 
acquisition of new Floor Space Index {FSI) and other factors. Changes in these estimates can have significant impact on the financial results of the company for the quarter 
and half year and also future periods, however quantification of the impact due to change in said estimates is not prac�ical. Being a t!'Chnical matter, these management 
estimates have been relied upon by auditors. 

16  Following are the major litigation updates of  the Company: 

a. As regards certain allegations made by the Enforcement Directorate against the Company and its two Key Managerial Pe�ns (KMPs), in a matter relating to Prevention 
of Money Laundering Act, 2002, this matter is sub-judice. The Company and its two KMPs have been acquitted by the Hon'ble CBI Special Court and the Enforcement 
Directorate has filed an appeal against the said order. There is no new development in this matter from the quarter ended September JO, 2022. 

b. As regards attachment order issu� by adjudicating authority under Prevention of Money Laundering Act, 2002, by which the Company's assets aggregating to Rs. 71 1 .  91 
lacs have been attached on August 30, 201 1 .  Consequently, the adjudicating authority has taken over the bank balance of Rs. 68.93 lacs, two flats having written down 
value of Rs. 86. 15 lacs as on December 31 ,  2022 and investment in Redeemable Optionally Convertible Cumulative Preference Shares - Series A and Series C made by the 
Company aggregating to Rs. 556.83 lacs In earlier years. The impact, if any, of its outcome is currently unascertainable. There is no new development in this matter from 
the quarter ended September 30, 2022. 

c. The Company is a party to various legal proceedings in normal course of business (including cases pending before the Hon'ble National Company Law Tribunal under 
Insolvency and Bankruptcy Code, 2016) and does not expect the outcome of these proceedings to have any adverse effect on its financial conditions, results of the 
operations or cash flow. 

The Company does not expect any financial liabiUty in above matte�. 

1 7  For the quarter ended September 30, 2022 as  well a s  quarter and nine months ended December 3 1 ,  2022, convertible share warrants and ESOPs are considered for diluted 
EPS. Further, for the year ended March 31 , 2022, the convertible share warrants are anti-dilutive and hence not required to be considered for diluted EPS. 



18  The Company is  holding 75,600 equity shares (50,40X) of  Lhe face nlue of Rs. 100/·  each in  one of its subsldi;uies 'Royal Netra Constructions Prfva.t(! Llmtt,.;,d (RUCPLI .  

Tllt board has approved the proposal for amalgamation of Platinum Corp Affordable Builders Private Limited ("Transferor Company") and Royal Netra Constructions Private 
Umite.i:I ("Transferee Company") and their respective shareholders ("Scheme") under composite scheme of amalgamation and arrangement under sections 230 to 232, 
K-CO0l'I 66 and other applicable provisions of the Companies Act, 2013, subject to the approval of National Company Law Tribunal ("NCLr'), No accounting: treatment has 
been given in the books pending the said approval. 

19  The Company has pledged its lnvfflment in Real Gem Buildtech Private Limited (wholly-owned sub)ldi.a,fy company} a s  one o f  the securities against the loan loanctJope-d 
(partly disbu�) to the said wholly-own� subsidiary company by HDFC Limited during the earlier guartf!n. 

20 During the current quarter, the Company has acquired remaining 9% stake (i.e. 12.60 lakhs equity shares) in DB Man Realty limited and 26% stake (i.e. 0.03 lakhs equity 

shares) in Spacecon Realty Private Limited as a result these entities have become wholly owned subsidiaries of the Company. 

21 In accordance with Employee Stock Option Plan scheme, the Company has granted 32.25 lac equity shares to its employees (including the employees of its subsidiaries, 

associates and joint ventures) at an exercise price of Rs. 41 ,◄5 per equity share during the earlier quarter. Accordingly, the same has been accounted as per 'Ind AS 102 • 
Share Based Payment'. 

22 The Company has recognized VAT refund of Rs. 107.78 lacs & Rs. 358.04 lacs for the quarter and nine months ended December 3 1 ,  2022, respectively, as other operating 

income under revenue from o�ration. Further, during the previous quarter, The Company has incurred one time defect liability expenses of Rs. 90 lacs relatinii to one of 

the project developed in the past pu�uant to settlement with society and legal expenses of Rs. 100 lacs related to ongoing litigation. 

23 Other income includes Rs. 1 , 979.49 &: Rs. 5,699.89 lacs for the quarter and nine months ended December 3 1 ,  2022, respectively. on unwinding of financial instruments 

with respect to CRCPS of MDHRPL held by the Company which are accounted on amortised cost basis. Further, for the current quarter, it also includes Rs. 2 , 170 lakhs on 

account of reversal of provision for doubtful debts on account of realizatlOn of the receivables. 

24 Fljura for the l]re-vlau1 periods I y,!"if are re-classified I rc,.vrnnied I rC"-'if"OUP"d wherever nece.ual')' to conform current period's prescntatron. 

For D 8 Realty Limited 

SHAHID --� 
VJ,\H()l)S,1,1,U,i 

USMAN 11,ALIU 

BALWA 
� )e)UU 14 

l l i rlll--l..-,� 

Shahid Balwa 

Dated:- February 14, 2023 Chairman &: Managini Director 

P(ar.e:- Mumh;ii DIN 00016839 



N. A SHAH ASSOCIATES LLP 
Chartered Accountants 

Limited Review Report on the quarterly and year to date unaudited Standalone Financial Results of 
D B Realty Limited pursuant to the Regulation 33 of SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (as amended) 

To 
The Board of Di rectors of 

D B  Realty Limited 

1. We have reviewed the accompanying unaudited standalone financial results ("the Statement") of 

D B Realty Limited ( "the Company") for the quarter and nine months ended December 31, 2022, 

attached herewith, being submitted by the Company pursuant to the requirement of Regulation 33 

of the SEBI (Listing Obl igations and Disclosure Requirements) Regulations, 2015, as amended 

("Listing Regulations"). 

Management responsibility 

2. This Statement is the responsibil ity 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 the Indian Accounting Standard 34 " Interim Financial Reporting" ('Ind AS 34'), 

prescribed under Section 133 of the Companies Act, 2013 read with relevant rules issued thereunder 

and other accounting principles generally accepted in India. 

Auditor's responsibil ity 

3.  Our responsibility is  to express a conclusion on the Statement based on our review. 

We conducted our review of the Statement in accordance with the Standard on Review Engagements 

(SRE) 2410 'Review of Interim Financial I nformation 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 Statement are free from 

material misstatement. A review is limited primarily to inquiries of the Company personnel and 

analytical procedures appl ied 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. 

Basis for Qualified Conclusion 

4. Non-remeasurement of financial guarantees at fair value under Ind AS 109 - Financia l Instruments 

(a lso refer note 3 to the statement): 

a. During the quarter, one of the lenders has invoked the corporate guarantee given by the company 

on behalf of a related party. As per the communication the total demand is Rs 76,038.97 lacs 

which has been contested by the company vide its response to the said communication. As 

explained to us, the lender had confirmed / acknowledged the amount of Rs 23,636 lacs vide its 

letter dated March 8, 2021.  The company in its response to the invocation of the corporate 

guarantee has made an offer to pay Rs 25,400 lacs as a part of its obligation as a guarantor. 
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The management based on the market value of the various other primary securities, corporate 

guarantee and undertaking by the holding company of the related party entity (for whom 

guarantee was provided) is confident of recovering the amount (if any) paid to the lenders from 

the said related party and its holding company and accordingly is of the view that provision is not 

required to be made. 

b. Financial guarantees and securities given by the Company on behalf of certa in entities who have 

defau lted in their principal payment obl igations to the lenders aggregating to Rs 24,547.62 lacs 

(excluding interest, penal interest and other charges). The loans taken by these entities have also 

been secured by charge on the underlying assets of the said entities and assets of other related 

parties. Valuation report of such primary / underlying assets provided as securities by the 

borrowing companies has not been obtained from an independent valuer. In view of the 

management, value of such primary / underlying assets provided as securities is greater than the 

outstanding loans and hence additional l iabil ity wi l l  not devolve on the Company. Further, out of 

Rs. 24,547.62 lacs above, Subsequent to the quarter, one of the subsidiaries (i.e. borrower) has 

entered into the one-time settlement with lender for the repayment of loans of Rs. 17,736.15 lacs 

(excluding interest, penal interest and other charges) subject to compliance with the payment 

terms. 

c. Further, Financial guarantees and securities given by the Company on behalf of certain entities 

who have defaulted in their principal payment obligations to the lenders aggregating to Rs. 

35,240.50 lacs (excluding interest, penal interest and other charges). The loans taken by these 

entities have also been secured by charge on the underlying assets of the said entities and assets 

of other related parties. As per valuation reports obtained from independent valuer, the value of 

primary / underlying assets provided as securities by the borrowing companies is greater than the 

outstanding loans and hence in view of the management no additional l iabi l ity is expected to 

devolve on the Company. 

With reference to above, during the quarter, Securities Exchange Board of India (SEB I )  has issued 

administrative warning (i.e. impugned order) to the Independent Directors with respect to 

accounting and disclosure of financial guarantees based on the investigation report carried out by 

SEBI .  This report was specifically with respect to mattered covered in note 3(a) of the Statement and 

it also extends to other guarantees as wel l .  The said report quantifies the expected credit loss / 

additional provision with respect to financial guarantees as mentioned in note 3{a) of Statement of 

Rs. 59,130.18 lakhs to be made by the company in accordance with Ind AS 109 - Financial 

I nstruments. The company has disputed the said report / order and in its opinion, no provision is 

required to be made based on underlying assets of the various entities and ongoing discussion for 

settlement of the loans by the respective entities with their lenders. The Company has filed an appeal 

and appl ication seeking stay against the said Impugned order before the Securities Appel late Tribunal 

(SAT) seeking rel iefs including (a) Setting aside the said Impugned Order and (bl To pass an order 

staying the effect, implementation and operations of the Impugned Order. Subsequent to quarter 

end the said appeal as heard and SAT has ruled against the Company. The Company is exploring 

further legal remedies and intends to file an appeal against the said order. 

Considering the same, management view and ongoing dispute, the potential impact on the profit 

(excluding other comprehensive income) for the quarter and nine months ended December 31, 2022, 

and consequently on the tota l equ ity as on December 31, 2022, cannot be ascertained. 
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5 .  As stated in Note 4 to the Statement and considering the non-eva luation of impairment provision in 

accordance with Ind AS 109 - Financial Instruments and I nd AS 36 - Impairment of Assets, towards 

expected credit losses in respect of the loans and advances / deposits total ing to Rs. 1,64,847 .50 lacs 

and towards diminution in the value on the Company's investments tota l ing to Rs. 42,483.78 lacs 

respectively as on December 31, 2022, that were invested in / advanced to certain subsidiaries and 

other parties which have incurred significant losses and / or have negative net worth as at December 

31, 2022 and / or have pending legal disputes with respect to the underlying projects / properties of 

respective entities, we are unable to comment on the consequential impact of non- provision of 

impairment on the profit (excluding other comprehensive income) for the quarter and nine months 

ended December 31, 2022 and consequently on the total equity as on December 31, 2022. 

6 .  Attention is invited to Note 8 to the statement, which mentions that consequent to the ongoing 

negotiations as regards one-time settlement, the Company has not provided for interest on loan 

from financial institutions (excluding penal interest, if any) amounting to Rs. 826.64 lacs and Rs. 

2,452.66 lacs pertaining to quarter and nine months ended December 31, 2022, respectively (these 

amounts exclude interest related to one-of the lender with whom settlement has been agreed upon 

subsequent to the quarter-end). Had this provision for interest on loan been made, profit (excluding 

other comprehensive income) for the quarter and n ine months would have been lower by the said 

amount and the balance in other equity would have been lower by the said amount. The above is 

not in accordance with Ind AS 23 Borrowing Cost. 

The cumu lative impact of the above qua lifications on the Statement have not been ascertained by the 

management and hence cannot be quantified. 

Items / qual ifications listed in para 4 and 5 have been reported by us in l imited review report since 

quarter and half year ended September 30, 2021 and in the audit report for the year ended March 31, 

2022. Further, with respect to qua lification mentioned in para 6, the same have been reported by us in 

l imited review report since quarter and nine months ended December 31, 2021, and in audit report for 

the year  ended March 31, 2022. 

Qualified conclusion 

7. Based on our review as stated in paragraph 3 above and subject to effects of the matters described 

in basis of qualified conclusion above and read with matters described in the material u ncertainty 

relating going concern para and emphasis of matter paragraph, nothing has come to our attention 

that causes us to bel ieve that the accompanying Statement, prepared in accordance with the 

recognition and measurement principles laid down in the aforesaid Indian Accounting Standards and 

other accounting principles genera l ly accepted in India, have not disclosed the information required 

to be disclosed in terms of the Listing Regulations, including the manner in which it is to be disclosed, 

or that it contains any material misstatement. 

Material uncertainty related to going concern 

8. The Company has various debt obligations aggregating to Rs. 1,01,012.39 lacs within the next 12 

months. These obl igations are higher than the current assets which are l iquid in nature. This could 

result in significant uncertainty on its abil ity to meet these debt obl igations and continue as going 

concern. The management is addressing this issue robustly, the Company has entered / negotiating 



N. A SHAH ASSOCIATES LLP 
Chartered Accountants 

one-time settlement with various lenders, raised funds through issued convertible warrants, entered 
in development agreement / joint ventures to revive various projects wh ich have significantly high 

growth potentia l .  The management is confident that they will be able to arrange sufficient l iquidity 
by restructuring the existing terms of borrowings, monetization of non-core assets and mobil ization 

of additional funds. Accordingly, the unaudited standalone financial results are prepared on a going 

concern basis (Refer Note 7 of the Statement). 

Our conclusion is not modified in respect of above matter. I n  respect of above matter, attention was 

also drawn by us in our earlier l imited review reports on the unaudited standalone financial results 

and audit report of previous financial year. 

Emphasis of matters 

9. With respect to security deposits aggregating to Rs 2,209.85 lacs, investments and loans & advances 

in certain subsidiary companies / entities aggregating to Rs 1,81,125.54 lacs and inventory of 

construction work in progress of Rs 33,709.67 lacs, we have relied upon management estimates and 

explanations as regards, various approvals obtained / pending, stage of completion, projections of 
expected cost and revenue, realization of construction work in progress and market value of the 

underlying developments rights. These estimates are dynamic in nature and are dependent upon 

various factors such as eligibi l ity of the tenants, changes in the saleable area, acquisition of new Floor 
Space Index (FSI) and other factors. Changes in these estimates can have significant impact on the 

financial results of the company for the quarter and nine months and also future periods, however 

quantification of the impact due to change in said estimates is not practical .  Being a technical matter, 

these management estimates have been relied upon by us (refer Note 15 to the statement). 

10. As stated in note 9 to the Statement, Subsequent to the quarter end, the Company has entered into 
one-time settlement with one of the financial institutions subject to the compliance with the 

payment terms. As per the said settlement the Company is required to pay Rs. 18,560 lacs (plus 

interest as per agreed rate from 1st Apri l 2023) upto 31st January 2025 as per repayment schedule 

specified therein. Additionally, the write-back for difference (if any) between the original loan 
amount plus accrued interest upto the date of settlement and the revised amount payable would be 

accounted in the period in which the condition of settlement a rrangement a re met. 

11. The Company has recognized net deferred tax assets on changes in fair value of financial instruments 
aggregating to Rs 9,294.26 lacs in the earlier years. In the opinion of the management, there is a 

reasonable certainty as regards util ization/reversal (consequent to potentia l  increase in fair value in 

future) of the sa id deferred tax assets. We have relied upon the management explanation as regards 
the same (refer Note 6 of Statement). 

12. With respect to various legal matters our comments are as under: 

a. As regards certain a l legations made by the Enforcement Directorate against the Company and 

its two Key Ma nagerial Persons, in  a matter relating to Prevention of Money Laundering Act, 

2002, this matter is sub-judice and the impact, if any, of the outcome is unascertainable at this 

stage ( refer Note 16(a) to the Statement). 
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b. As regards attachment order issued by adjudicating authority under Prevention of Money 

Laundering Act, 2002, by which the Company's assets aggregating to Rs. 711.91 lacs have been 

attached on August 30, 2011. Consequently, the adjudicating authority has taken over the bank 

balance of Rs. 68.93 lacs, two flats having written down value of Rs. 86.15 lacs as on December 

31, 2022 and Investment in Redeemable Optionally Convertible Cumulative Preference Shares -

Series A and Series C made by the Company aggregating to Rs. 556.83 lacs in earlier years. The 

impact, if any, of its outcome is currently unascertainable (refer Note 16(b) to the Statement). 

c. Emphasis of Matters in respect of a partnership firm (where company is a partner) which were 

covered under l imited review of earlier quarters and audit of previous year. For the quarter and 

nine months ended December 31, 2022, the said partnership firm is not covered under l imited 

review and management certified accounts have been obtained regarding the same. As 

explained to us, there are no developments in the said matters: 

i. As regards the recoverabi l ity of Trade Receivables of Rs. 4,930.33 lacs as on December 31, 
2022 which are attached under the Prevention of Money Laundering Act, 2002 and non
provision for expected credit loss based on the management assessment as regards the 
outcome of the said matter. 

ii. Allegations made by the Central Bureau of Investigation (CBI) relatirig to the 2G spectrum case 
and regarding attachment order issued by adjudicating authority under Prevention of Money 
Laundering Act, 2002 and the undertaking given by the Company that it will bear the loss if 
there is any non / short realization of the attached asset. 

These matters are sub-judice and the impact, if any, of its outcome is currently unascerta inable. 

d. In addition to the above, the Company is a party to various legal proceedings in normal course 

of business (including cases pend ing before the Hon'ble National Company Law Tribunal under 

Insolvency and Bankruptcy Code, 2016) and does not expect the outcome of these proceedings 

to have any adverse effect on its financial conditions, results of the ,operations or cash flow. We 

have relied upon the representation from the in-house legal team as regards the same (refer 

Note 16(c) to the Statement). 

13. As stated in Note 12 to the Statement, during the previous year, Income tax authority carried out 
search operation at premises of the Company, firms in which Company is partner and KMP's and 

during the earlier quarters, Central Bureau of I nvestigation (CBI) has carried out searches on the 

premises of one of its wholly owned subsidiaries and KMP of the Company. Certain documents 

[ including back-up of accounting software] were taken by the department and CBI. In view of ongoing 

proceedings, the company is not in a position to ascertain the possible l iabi l ity, if any. 

Emphasis of matters made by us in the above paragraph 12(c) and their im pact on the Statement have 
not been mentioned in notes to the statement. I n  respect of matter covered in above para (except para 
9 & 10), attention was drawn by us in l imited review report since quarter and six months ended 
September 30, 2021. Further, with respect to matter covered in above para 9, attention was also drawn 
by us in l imited review report since q uarter and nine months ended December 31, 2021. Our conclusion 
is not modified in respect of the above matters. 
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Other matters 

14. Share of loss (net) from investment in two partnership firms and one lim ited l iabil ity partnership 

aggregating to Rs. 29.16 lacs and Rs. 148.52 lacs for the quarter and nine months ended December 

31, 2022, respectively, included in the Statement, are based on the unaudited financial results of 

such entities. These unaudited financial resu lts have been reviewed by their respective independent 

auditors of these entities, whose reports have been furnished to us by the management and our 

review report on the Statement is based solely on such review reports of the other auditors. 

15. The Statement a lso includes share of loss (net) from investment one partnership firm, two l imited 

l iabi l ity partnerships and four association of person aggregating Rs. 84.62 lacs and Rs. 49.52 lacs for 

the quarter and nine months ended December 31, 2022 respectively, which are based on the 

financial results of such entities. These financial results have not been reviewed by their auditors and 

have been furnished to us by the management. According to the information and explanations given 

to us by the management, these financial results a re not material to the Company. 

16. During the previous quarter, the Board has approved the proposal for amalgamation of Platinumcorp 

Affordable Bui lders Private Limited ("Transferor Company") with one of its subsidiaries, Roya l Netra 

Constructions Private Limited (''Transferee Company") and their respective shareholders under the 

scheme of ama lgamation. The aforesaid scheme is subject to the approval NCLT (refer Note 18 to 

the statement). 

Our report on the Statement is not modified in respect of the above matters. 

For N. A. Shah Associates LLP 
Chartered Accountants 
Firm Registration No.: 116560W / W100149 

MILAN 
Dl�itiilly signed by 
._MILAN NAVIN MODY 

NAVIN MODY Dalo: 20Z3.02.14 
19-.14:54 +05'30' 

Milan Mody 

Partner 
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Place: Mumba i  
Date: 14th February 2023 
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REGO. OFFICE : OB CENTRAL, MAULANA. AI.AD ROAD, RANGWALA CQMPOUHO, JACOB ORCLE, MUMBAI - 400011 

CIN: L70200MH2007PLC1 66818 

Statement of Unaudited Consolidated Financii1l Results for the quarter and nin@ months ended December l 1, 2022 

(RJ in Lacs other than EPS) 
Quilrter Ended Nine Months EndC'd Ye.arEnded 

Parttculars 31st Dec 22 30th M'p 21 31st Dec 21  3 1st  Dec 21 11st Dec 21 31st Mar 22 

Unaudited UnaudUed Unaudited Unaudited Unaud.rted Audited 
Revenue from operations (refer note 25) 6U79.67 1 ,015..57 80). 02 6),986.98 2.1n.ss 21 ,943-42 
Other Income (refe< note 19) 4,548.97 2,396.71 660.47 I 9,166.07 2,796.2) 4,707.43 
Total Income (1+2) 66,828.64 3,412.29 1 .. 463.49 73.1 55.05 5.1 74.08 26,650.85 
Expense,s 
a. Project Expenses (rerer note 251 Z&,384.92 5.◄01.n 1,nu• 38,79),01 1 1 .890,S6 19, 1114.!l 
b. Cha.n!les in inVt!ntori� or finishN:l goods and work-in-progress 9•,375.70 (4,882 .... 1 (6,682.44) 87,094.37 (10,335.83) (6,520.46) 
{refer note 25) 
c. Employee Benefits Expen5CS -137.73 516.92 171 .02 1 ,202.61 545.◄0 683.n 
d. Depreciation and Amortisation 1 1.51 10.78 15.42 30.87 55.07 69,25 
e. Finance Costs (refer note 9) 1 ,l-47.86 875.97 2,212_67 l,'70.9J 27,952.62 28,STI.31 
f. Other Expenses l ,7Sl,67 1 ,]6].]9 1 ,2◄0.06 4,252.8] 13,652.18 1 6,069.7-1 
Total Expense-s (a+b+c+d+e+f) 1,28,]10.]9 3,286.18 ◄,291.57 1,3◄,8◄◄.62 -13,760.00 58,059.-1-1 
Proflt/(Lossl before exceptional Items and tax (1-4) (61 .481.75) 1 26.11  (2,828.081 (61 .689.571 (38.585.92) (31 ,408.58) 
Exceptional Items (refer note 13) 57,502.24 57.502.2◄ 50,792.64 

Proflt/(Loss) before share of loss of Joint Vfflture, associate (61,481.75) 57,618.35 (2,828.08) (4,1"7.33) (38,585.02) 19,31-1.06 
and tax (5+6) 
Share of profit / (touJ of joint venture and associates (refer note (222.)7) (1◄1.79) (811.15) 1 ,156.99 (3,255.85) (5,1 34.35) 
20) 
Protit/(Loss) before tax for lh• �k>d / ye1r (7+8) (61 ,704. 12) 57,◄86.56 13,639.23) 12,a10.rn (41.841.TT) 1-1,2◄9.71 
Ta,c Expenses 
(a) Current ta,c 0.05 697.55 
(b) Deferred tax {refer note 7) 556,◄7 906.95 (5.16) 2,005.66 6,780.25 1 1 , 391.97 
(cj (Excess) I short provision of taic for earlier yeal'5 ,.n 9.77 1159.73) 117,96) 
Total Tax expense (a+b+c) 566.24 906.95 (5.18) 2,015.-43 6,620.57 12.071.57 
Proflt/(Lossj for the period I yc,.a,r (9-10) (62.270.]6) 56,579.61 (l.63◄.05) (◄.8◄5.TT) (48,◄62.34) 2.178.1-4 

Other Comprehensive Income 
A. Items that will not be reclassified to profit or loss 
(a) Remeasur�ent of net: defined benefit plans (5.)8) (8.21} 9.91 {16-121 29.n 127,07) 

Less: Income tax relating to the above 1 .67 2.27 (0.1◄) 5.01 (0.-'42} 6,68 
(b) Income / (lou) on fair value adjustment in the value of (1 ,  1◄6,98) (2,2◄ 1.Bli (3,637.51 I 10,92'4.◄0 
investments 

Less: Income tax relating to the above 238.57 ◄66.30 756,60 11 ,999.ltl 
Total Other Comprehensive Income (a+b) (912.12) ( 1 ,781 .◄7) 9.77 (2,191.02) 29,]0 8,904.12 
Total Comprehensive Income for the period ( 1 1 + 1 2) (63, 112.<7) 5◄ ,7'8, 1S (3,62◄.281 11.n1.1•1 (•8,◄ll.0◄) 1 1 .082.86 
Profit after tax 
Attributable to : 

Owner or equity 161 ,94).9)) 56.867.04 (3,448.59) 13,876.67) (◄7,937.05) 2,692.7◄ 
Non controlling interest 1326,◄]l (287.451 (185,-161 [969. 1 1 1  (525.21) (51◄,60) 
Total 162,270-36} 56,579.61 ().634.05) l4,a◄5.m (◄8,◄62.34) Z,178.1-1 

Other Comprehensive lncorne 
Attributable to : 

Owner of equity f912.n1 11 .782.ll) 9,77 (2,893.981 29,30 8,901.]8 
Non controllinii interest 0.66 0.86 l.'7 ).35 
Total (91Z. 1ZI 11 .781.◄7\ 9,77 12.892.021 29.J0 8,904.72 

Tuldl Cu111prel�1sive Income 
All1 il.luldl.ilt' Lu ; 

Owner of equity 162,856.70) 55,0BA.71 13.438.821 (6.n0.651 (◄7,907.75) 1 1 .594.12 
Non controlling interest (l2S.m (286.59) (185.◄S, (967. 1◄► 1525,lll (51 1 .25) 

Total (63. 112.47) 54,791!.12  13.62•.21) (7,737.791 (-48,•Ul.03) 1 t ,082.87 
pakl up Equity Share Capital (Face value of Rs. 10 per Equity l◄,205.811 34,205.88 2-1,325.88 34,205.88 24.l2S.88 25,905.88 
Share) 
Other Equity (excluding R!¥aluatlon Reserve and including money 1 ,62,965.09 
received against share warrants) (refer oote 21 ) 
Basic and DIiuted EPS (Rs.) (Not Annualise,d for the- quarter) 

Basic (22.7D) 20.93 1 1 .42) ( 1 .31 )  (19.71) 1 . 1 1  
Diluted (refer note 22) (22.70) 19.1-1 (1 .4l) ( 1 ..)1)  (19,71) I.OS 

Items exceedtna 1°" of total Expenses lnc:luded in other expense 
ll'rovision for impairment of goodwill 8,000100 8,000.00 
Legal and Professk>nal charges 279.27 4)7.28 755.65 
Advertisement and Publicity 170.88 572.6) 
Business promotion 227,44 
Loss on sale of investment In associate 2,815.40 
Rates Ii:. taxes 217.70 
Expected credit loss (includin'il fair value of quarantee) 713.26 l1◄.6A 1 ,615.01 1,3)3.26 

represents ml or r11?"1pect1ve items do not exceeds 10S of total other expeme-s. 



Notes·-
1 me above results were revt-,Wed t:,</ the Audit C.omrnlu� ;\l'ld lJ..).'.�n on rttotd l))' lhe Ooard of Dlte<-tof'\ Gf lht" P.atC!nl at it1 mtttlnj hc-ld oo rebruary 14, IDB. The S�a.tutoty 

A;udltorf tu,�i:, carried out limfted review or the consolidated financial results for the quarter and nine months ended December ) 1 ,  2022. Matters referr� to in note no. 3, 4 i.nd 
9 below have been qualified by the statutory auclitor and matters referred to in note no, 6, 7, 10, 12, 14(a), 14(b), 14((d) and 15 have been mentioned as emphasis of matter In 
lheft limited review report. 

2 Tht :iboYr u.nilUdUrd. CQfl1'llidn.tt"d rrno1nci;:al rEBJLU have been prepared in accordance with the guidelines i5Sl.led by the Securities and Exchan!le Board of India ('SEBI'), and tile 
Indian Acc-ounting Standards (Ind AS) prescf"iood under Section 133 of the Com.pa.n� Act, 201 l. 

3 Witn respect to guarantees given by the Parent Company: 
nte Parent company carries out its busine-ss ventures through various entities. The funds required for projects in those entities are secured through financial guarant� and 
�t.k-, or the Company. 
(al Ourtn1 L� quarter, one of lcndcn: lu.t in·o?:cd the-·corporate guarantee !liven by the Parent company on behalf of a related party. As per the communication the 10lill 
demimd is Rs 76,03B.97 lacs which has been contested by the Parent company vide its respon� to the said communication. The lender hid confirmed / ackoowled!led chn 
amlh.lnt of Rs 23,636 lacs v;de Its letter dated March 8, 2021. The Parent company in its respon� to the invocation of the corporate !luarantee has made an offet" to pay � 
Is,,oo lacs as a part of its oblig:ation as a guarantor. The management based on the market value of the various other primary securities, corporate auarantee and undcruklns: 
try the holding company of the related party entity (for whom guarant� was provkJed) is confident or recoverina: the amount (if any) paid to the lenden from the sakt tl!'late-d 
P,Jr?Y ond its holding company and accordingly is of the view that provision is not required to be made. 

lb) fin.,'lllcia! guarantttS .a"d W'Ciur\tlo\ Jh'l.-n by tlif P,uent company on �hALf of certbln C'ntiUt5 WOO h11Y1!" dC!f.JultlSI tn lht-ir �l\tipal payment obli;i;it\oo,; to W lenclm 
11.119rq.atin1 to Rs 6,811 ,',7 lacs (excluding Interest, penal interest and other chartes), The loans taken by these entities have also been secured by charge on the underlying 
M1i!'C> of the said entitles and as.sets of other related parties. Valuation report of such primary / underlying assets prov+decl as �urities by the lending companies has not been 
obt41Md from the independent valuer. In view of the management, value of such primary / underlying assets provtded as securities is greater than the out.standing loans and 
hC'OC(l additional liability wfll not devolve on the Group insplte of the guarantee and securftle-s provided by the Group. In the above amounts, interest and other charges are not 
lncltid�d as the same cannot be quantified as the respective borrower/s had disputed the same and also since settlement proposal is in discussion by the respective borrowers 
witt. their lend�. 

ICJ Fun her. Flnanc"'I guarantee-s � �urhle1 e•v� boJ Lne Grou.p on bl'haU of certain entities wt,o h.,-yi, .dcfautted in their principal payment obligations to the \� 
,11vre1.:i.L1ng to Rs.. 36,180.50 lacs (excluding interest, penal interest and other cha�es), The loans taken by these entities have also been secured by cha�e on the uodcrlyltli 
\lnllet,. of the said entities and assets of other related parties. As per valuatton reports obtained from independent value<, the value of primary / underlying assets provided iU 
�r1Ue, by the tending companies is greater than the out.standing loans and hence in view of the mana!lCfllent no additional liability is expe,cted to de-votve on the Group. In 
lh� above amounts, interest and other char!!jcs arc not included as the same cannot be quantified as the respective borrower/s had disputed the same and also since seutem.enc 
propowl is in dtscuulOf'I by the r�pective borrowers with their lenders, 

Consl4erln;. the restrictive covenants, value of underlyifli securities being 1Jre1ter than the out.s.tanding loans, the fair value of the a:uarantee is Nil. 

In  lJ1c cArtlcr quarter, the Parent company's personnet have received summons from Securities Exchan1e Board of India (SE81) regardinii guarantees/securities given in the pau 
for and on behalf of a related entity as that efltity had defaulted in its repayment obli1ation, The company has duly replied to the said summons. 

With reference to above, durint the quarter, the SecuriUes Exchange Board of India (SEBI) has ts.sued administrative warning (I.e. impugned order) to the lndepe�nt DirC!'CtorS 
with respect to accountinl) and dlscl01Ure of rlnancial guarantees based on the investigation report canied out by SEBI. This report was specifkatly with respect to milltt!l't.'d 
aivenxl in note 3(a) of the statemeflt and it also extends to other guarantees as well. The said report quantifies the expected credit loss / additional provision with respect t-o 
r1nn"c.r11-l iuarantees as mefltloned in note 3(a) above is Rs. 59,130.18 lakhs to be made by the company in accordance wtth Ind AS 109 'Financial Instrument'. The company hill 
dhputl?d the said report I order and In its opinion, no provision is required to be made based on underlyin1 assets of the various entiti@S and oogoln1 discussK,n for settlement or 
lhfi loans by the respective entities with their lenders. The Parent Company has filed an appeal and application seeking stay against the said Impugned order before lilt 
s«"ur1tfe1 Appellant Tribunal (SAT) seeking reliefs including (a) �ttin!I aside the said lmpul)Ot!'d Order and fbl To pass an order staying the effect, implementation imd 
opt'r.ttiOm of the Impugned Order. Subsequent to quarter end the said appeal was heard and SAT has ruled against the Parent company. The detailed order is awaited. Once 
recef�. the Parent company will explore further legal remedies including filing an appeal ajainst the said order before the Hoo'ble Supreme Court. 

Toh matter has been reported try the statutory auditors in their limited review report fOf the quarter and nine months ended December ] 1 ,  2022. 

4 The group has investments in certain Mmci.slL"i. joint ventures onel otntr Ot>r'tlC!'J -,9:ercgallna l\l. 16134).09 IW ttnc.ludiny; IOOdwitl on toruoUdatlan) .md loans and lldYa.'lce, 
outn,uu!Iri• auregatin!I Rs. 59,148.03 lacs as at December 31 ,  2022. While such e.itities have incurred sianifkant losses and/or have ne,ative net worth as at December 31. 
2072 and/or have pending lejal disputes with respect to the undertyinlJ projects/properties of respective entity, the underlying projects In such entities are fn the early .'SUJl?S 
of real estate development and are expected to achieve adequate profitability on substantial completion and/ or have current market values of certain pl"Operties which are fn 
eJ.tft. of the carrying values. The group considers its inYestments and loans in such entities as lOfli term and strategic in nature. Accordingly, no provision is COC"l�Mfo<tod 
n�essa.ry towards diminution In the value of the group's investments in such entitles and for expected credit losses in respect of loans and advances !liven to such entities, 
Whlch are considered !l000 and fully recoverable. This matter has been reported by the statutory auditon in their limited review report. 

5 lkit.t? on investment of the IJroup in Marine Drive Hospitality and Realty Prwotc- Lnnited jMOHRPLJ: 

Ill] With respect to 2,◄70,600 numbe� of Redeemable Optionally Convertible Cumulative Preference Shares f"ROCCPS-) Series A, 217,630 numbers of ROCCPS Series C and 74,443 
num'ben of Cumulative Redeemable Convertible Preference Shares !"CRCPS") of MDHRPL held by the !lroup a;gregating to Rs. 82,336.58 lacs, manal)ement of the Group had 
durinv: the previous qua.rtcr decided not to opt for conversion of aforc:said shares. 

b,I Pu�ant to resolution passed In the annual l)eneral meetin!I of the Parent Company and the consent of the board of MDHRPL, 91,600 number!. of Compulsory Con�rtlbte 
LUmul.att'lt' Preterence �ares ("CCCPS") - Series C of MDHRPL aggrel)atin1 to Rs. 1l,334.06 lacs has been converted into 92,600 ROCCPS durfng the prMOUS quarter. 1'he Group 
lud decided to AOt to opt ror the conversK>n of aforesaid shares. 

c) The group has not nominated any director on the Board of MDHRPL 

Consiclerinii the above facts includint management intention to opt ror redemption of CRCPS and ROCCPS, the group does not have control over M.DHRPL and accordin!llY h. 
neither �-omic:!cred a subsktiary nor an associate of the Parent Company. The Parent Company holds 1 5.531 of the paid·up equity share capital of MDHRPL. 

6 RC!at Gem 8uildtech Private Limited (a wholly owned subsidiary Company of the Parent Company, hereclnartcr referred to lls "WOS"I hM durtn.1 u,, year 11tndtd Maren l1, 201'1 
filed a Scheme with National Company Law Tril>unal (NCLT) whereby it has proposed to transfer all of its assets and liabilities pertaining to Identified Project Undertaking, bci:n:;: 
"DB Crown· Project on going concern basis as a Slump Sale to Kin!lmaker Developers Private Limited ("KDPL"). Pu�ant to the abo� appllcatton, the NCLT passed e:etailn 
dln.•ttlont vide order dated November 5, 2019. However, the Company could not comply with the said directions under the above order on account of various reasons fndudtn'9 
COVIO,til. The management is proposing to file an application for reissuance of the above directions. The Company has obtained a legal opinion 'Nhich confirms that ttiti 
Comp,;inv can make such an application for reissuance of the above directions. The manag:ement is hopeful that upon filing of new application, it will secure reissuance of I.he 
dirl.'Ctiom: from NCLT and in due courw of time, the Scheme filed by the Company shall be approved by the NCLT. The impact in the books of accounts of the Company on 
lltc011,mt of disposal of the Project Undertaking on a Slump Sate basis will be made in the year in whkh the approval is accorded to the Scheme by NCLT, including: the gains, 
CQfltlnsent: !lains and the Income-tax thereon. Further, the §il!l.id WOS has shown its assets and liabilities relating to project undertakins as assets held for sale and Uat:illltl� 
pertaininlJ to disposal group In accordance with Ind A5 105 - ·Non Current Assets Held for Sate·. There is no development in the matter as compared to the previous quarter. 

7 Th� group has recognized net deferred tax asset or A.\: 16, 10S.n9 !ACS m4.lnly on c::NOiO in ratr value of financi..l instrument .and brouiht forward tosses in the earlier years. In 
lhe opinion of the manaiement, there is a reasonable certainty as re'iards utillzaUon / reversal (consequent to potent�! increase in fair value in future and taxable profits) oC 
l� said deferred tax assets. 



8 Tl\e Grou:, Ml variDu't dl!bt obli_i,niom aj5lr�t1:1ri 10 fb 1,74,276.2.1 lqa tfndudln-j l°"n1 frtNn JV:!. p-.1rtnct wt:t, -wnorr, Vi1r1o..a prgj� II.rt' t.lnd� �a.i:'.".:utionl within ne::.:t 12  
mantl\,, T�esc abli�illir)rW-1.l"(: h1iMC" U\Dn the 11quhl lll!,,C!U :;iu� cf curr�nt ·as.�a. Thll coold te-.ult In  djnffk;a.:,'"lt Uni:fflrlin\V on I� llhlllW to �t th� d�\ o�li<l.tlOll'. Md 
conl'im.ic lit s,o1nJ conc.crn. The mana1ernenc It ad.drel'Gl"li: lf\ff 1uue rOOwtly, P,:uent ComD::1.ny h,u critcrfd tnt.o one,,t.imt' settlffl'!en� with v�rious l(mdcn. ril.lK'CI fond:s. throt..lih 
�,utd cuov-crtiblo w.m:.mtl, e-ntc-1"'(1 In �lopmt-nt !i�t?nt I Joint vcnrwts to rc--l"Yc various prcjccu which hi\'\'.? J!3niITcandv hl9h uo-....ui poteotial The rn.ina.Jcmc<lt h 
conndmt and h.1-s mode pl11ru to .1rran�I! sufllc:lrnt liquidity by ft:'ttJUd\irln; lhc cdsUng: tenn, of borrgwlnp., l'flOl'\ttlL)tlott of 000-wrl!" aueh, mabl!lntion of ackUl.lonal tunas 
111nd conven.lan of ootrundlna WilffilllO imo equity \h.l1ct • .\.ccocdU'\1\)', th� coo�tf�.ntd hnatl.dal r'f'S.UJU. .:,n, pr�r� on a, golni; con� OJ�lS". Th� rub.Jtory .1udlton havo 
dr.iwr, 1mc-n1lon of �boW! matt.tr 1� Lhc!r llmH.c.-d ,� rt-pa,rl on the ,,n.,ni;l.il (c;ulu (0( \Jli: quart·« il'Ld ni11e month, e11� C'f1(1rtl Occmltlcr ls, 7f11l ln One wlL1' t.llC' cil11icr 
Umiteil r�icw ren,orn I fndt'pedent il.udit reporu (&lso rtfM' notC' z, t-

9 'Ttit:" Grc,vp tt.·u not µrCMdt'd for lntere1t on lo-ln from one ,g( 11le lin.ancrnl. m.ttitlJ�Wffl\ iUl11)1Jut!fl!( lD Rl. 826.� Laa and Rs. 1,451.66 ltlCI- i,,c-n:1lr1ll'l'i to qu11rter ruid nine-mc:inth;\ 
en,jat [ko,c� lt, 1021, r�th�y comklertng the on90ln1 ctl,cuuloru I n(!_j_Otiationt with ll.frtdffl •i reiii,c!i to one time settlement, Th:ew �flf,S t-.1.cludc lntec�t 
rei.atl'd to Gl'l(!-ar lho lt'lldot with whom seulemml h;u ooen ilifced upon \U�l to lhc qua.rtcr•cnd. Thi� matti."C iut" 0<'1."fl ,c-parted by U,� \tlltiib:l,V au<fltor"' in lhclr 
llmiled review rf1)0ft fill.so 10) nolc 10). 

,o 5ub-K,qucint to the QU31ter end, LhO Grou,o tliU tnttr'N into or.e-timc s.ottttirm-nt With one Of t.ht!i '1n:.nda1 inUittJtir;ini tUbjC'(l to rht cdmplfance- with l:ru! paymmt tcmn .. M pn 
the Riel a.et.thtmfl'fl\ lhc Gro.,p ts ll?'Q".Jtred to pa.yi lb, <10,000 l0�h-s rp,h.n 1nterr,.t il-'i per ;,are-ec:t r.:,te from bl ,,\pril '?Olli 11�0 lht J;muary 2.02.'!i -i'.I i,e,r rie-paymcn.L  !iCll�ule 
spttJfkd the.roll\ • .\ddltionilll�, ttlt wru..e-b.ltlil: :,I lb. 7 ,)12.38 la'khs for the ddfC'ffflCC !H ,1t1'rl be� the ori1inol lo.In 1moUl'lt pi.u1;1caucd lntcrt'lt. OI R\.. �.601,30 1Ao upto 
tile d'.P.te of sc-ttltmen.t 3n.d the revlv;,d amount payAble or Rs. !t9.2P.IJ2 l4a (prM,ent V.\luc of revk.tod p..t)'llblc .vnou1u1 woutd bc a.cCDU.,tt,,d \n lt� pc-riod tn whktl the modltioo 
of �tlcmrnt a,niniemetlt arc IN"!. 

, , t n  the ix-e\lmus: quart.er, thl!' Pill�t com�ny hilt rcpt1id th� entire outn;).OO!n11 _ortodp.al amount to one of its \�den. under rr:st.NC.t.uMJ &. .s;cttlement proposal and the un�id 
ir,terett •mounL t'III converted Into Jlal!k!d lntcr� term toJn whkh wtll be rq>ald oYf!r 74 months jtnc.lu<hng, montorium pe-riod a� 6 months-). 

12 Wl\h rC"".,p«t lo sec:urit:.- dtopouh agJrejo,'ltini! to R1 2,2oe>.as !aa, lnvt1sMMi1� 'ilnl:j lo,,m-. 6 1ct,.,MC.M m ceiuin wtmdlllry cornp.lflh:,, '1'1C!tiM •Hr�aLln-a to R5. 190,b9i.6';i tac� 
i!nd 1nvc:-ntory ot con�t.n.t<tlon work 1n Pf'Oif� or R5 2,◄7,757.6'9 lilC"I, we n111vc. ratW!'d. upon man:aji!fflfflU cntmao:.1, and e,i:putn.atl.oo ;u retarth, 'l"ilrioi.rf o1pprov1b Obt.1ln� / 
l)ffldln1, S:lfllit ar c�etion, projeiction, o( e1pcctcd cost ill\d r('\,•t'f'lue, reJLIUtloP ot conuructlon work In pro'j,rn i!nd market value of U'tcl' und�l�g dC'l't'.lopme'l'lb riihtt: 
TMSC atlm.at.e1 .-.� dym1mic In n.1turc and Qt� dcpcndc-nc. upon v,nou, ri1cton -such iU eU;iib1lity or the- tcn1n\1, chJr,ic-s in t� 1.1.leab� arN, a1cqumtion of new floor Sp.,tt-: 
lnde:.1. ffSII and ct.he factor'- Chnnift tn Uk.� ei5tlmatn am ha,,•e �i11lfbnt tmpa.c;t on the rt�ncb.l re)UIU oc t� c.ompilO)" far the c1wrtct 11nd half yNir ind .ibo future 
periods. hO'iN'l!'\'t:!r quant,ifica.lioc'I or th" l'ml),)ct due ta chang� in·p\d C'\tlmatl!J ts not. practktil. Beinj a IKhnsc:e.l l'Nttcr, tt,� rnarra.g;P!'ttU.'llt e:tfmalt"- have be-ert r�� �� by 
alJdf\Ot� 

n �Uilb or ttt:1:"pliooal � •• : 

t.al Durtn; the pr""1ouS qu1rter, puBuilt'lt to Mc tune loett�em�t i,ropowil l'Ottnd, ono of the ·.ubsidiarfe,l hM v.>Ul!.'d 10:u, of R,. 85,000 lau ta�n from the lendcf ro,r i11n 
amount ot At. 27,◄'17.7(1 1.tcs- durin;: the PfeviDUs qLU1n1:1. t.cr::on1N'l!l_y, Ike ,aid wrtt� back on rerctOjtllUOl'l 01 the sa.1d llabll lty of Rs. 57,502..24 tw been dhclm,:,d u� 
,,;c:cotk>nal ile-m. 

bl Ou.rtn_1 the- 1Wevk>1J1. Y°'.11r, 1>4rrmt Com;,..,�v hi1 tompldt-d One- Time Settlement {OTSI with t!W'O len� Coni.equemly, lntcrc\t w;afycd by UH! l�n�s of Rs, 6,6·75.lS lau had 
bet!'n discl01-ed unck:'r c,:c�tl01-.:.l itrm. Addltlonally, various iubild&ori� f�).dudln; point ltl �OW} had ellctt'd lr'llD 1-elllt'm«tt with V1riou1. Cc-ndtO I �rt� and hA�·e 
con�ucntlY wl'itten b.-idt RJ.. 5,9"'5.06 133. 

(;:) Dvrinv the otnious )'Nr, r�n.al of fmpa1lrmt'flt lou ol � ? 1 , 901.6! lacs fnct or un;v.;co1.mtt'd 9,1tir1 M CRC?S valud 3t ::1m0rt;fted co-.t of RJ. 19, 1 19 .. 61 lacs, with r� to 
the tcwestment m /ri!.Jrine Dnv"' HotplU.llty :tnd fk,.illty PrtY.,te Limfted. AddltioDJ:10)' w1lh rl:!"l.Pec:l to ln"rumimts Where tht> Comp11ny hi:ld opt� for FVTOCI. t.he reYr.nal or 
impairn'le-M\ I0'\1 116.d btK.,, crodltnl to other camprfflf.'1'\� lntom1:. Tha � cl imp,1lnmf'lt Ion 1, f'MIJ1 1ly 0n ai:.couot of unlDC.�miJ. of �e4oi,mon� powntill or thP undl?(lying 
C)(ODC1'1.y hNd b)' lhc: .Ii.lid t-ntlW am:! l� wt,,�jlJfiN. n'lt' CDn"t'SpOfldb11 deferred t,lr Alim c:r&lf'd on thl'5t! im�irment Ion orMdf'<I In I.he NJ1icl )"!Mli WU al� r� of 
R-._ .. 4.10a.n t.'\:CL 

◄d) 0-.Jrlnq. lht- pr�r rc'3r, M.IG (lb�r3) Rc:,.ltoni Ii eullcit--n PrlYi!tc Umili:.d Nd wrmcn b.ack the l'K'! amount payot>tc to onr i,,:arty .l:Jir'C1ALln1 co Rl tJ,l6t.SS Illa 1.11:i-tnn 
¥;horn b.J.nlmJptcy procet<Untt, 'W('J,c, lnifutNt durint Lhe prevkx;, 'itU> l»ii.e<! on the w.pplement<ill 11gmm�t o\nd 1pp,O'<'al of U'1e rt'mlution plan bv the CAIP and I.he c.omrnittce 
of crt'dltOt � durin1 Lhttpl"INfOU'i" Yt!M The, said Wl'il.c'•bi!d, w.is dlicl� as. .m i""'ccpt'lona1 1u·m 1n th'l" rC"SUlts u,f the prcvlOin. �r. 

1◄ Fotlowin9 are the majo,- litigatlon updates of the troup: 
a, As regards certain alle§alioos made by the Enforc�nt Directorate aaainit the Parent Company and its two Key Managetial Persons (KMPs>, in a matter relatin!J to PreYentioo 
of Money Laundering Act, 200Z, this matter is wb-judke. The Parent and its two KMPs haYe been acquitted by the Hon ble CBI Special Court and the Enforcement Directorate 
has rited an appeal against the said order. There is no new development in this matt� from the quart� ended September JO, 2022. 

b. As regards attachment order Issued by adjudlcatfn9 authority under Prevention of Mooey Laundering Act, 2002, by whkh the Parent Company's assets aggregating to Rs. 
71 1.91 lacs have been attached on August JO, 2011 . ConSl!quently, the adjudkatins authority has taken <:Ner the bank balance or Rs.68.93 lacs, two rtats hav1n9 writte-n down 
value or of Rs. 86. 1 5  lacs as on December lt,  1022 and Investment in Redeemable Optionally Convertible Cumulative Preference Shares - Series A and Series C made by the 
pareit company ai9regatin1 to Rs. 556.83 lacs in earlier years. Tile Impact, if any, of Its outcome is currently unascertainable. There is no new devel.opmeit in this matter from 
the quarter ended September 10, 2022. 

c. MIG (Bandra) Realtors &. Builders Private Limited and Middle Income Group Co-operatiYe Society Limited (MIG) had ente<ed into con�nt terms dated December 27, 2021 for 
settlement of their disputes interse in the pr�ous year. The MIG (8,andra) Realtors &. Builders Private limited has provided for the amounts due as per consent terms. The 
impac;t of the-same was already 11:iven in tht!- i,rl9Yln11,;; yP;tr 

d. The group is a party to various l!'Qal proceedinas in normal course of business (including cases pendint before the Hon"ble National Company Law Tribunal under lnsolYency 
and Bankruptcy Code, 201 b) and does not expect the outcome of thiese proceedlnls to have any adverse effect on its financial conditions, results of the gperations or cash flow. 

, s  Ouilny the prt.'Yloti� year, the· premlse-s o f  the group and that o r  thl?lr KMP's were �ArtbcN:I by t he  Income Tax department. During t he  previous quarter, Contra\ BurtltiJ or 
lnvesti9ation (CBI) has carried out searches or one of the wholly owned subsidiary (WOSI and premises of KMPs. Certain documents [includint back-up or the accounting 
softwareJ have bttfl taken by the department and CBI. The WOS ho1s submitted all lnrormation as requested by the CBI from time to time and as per the WOS's undffltandin1 
there Is no Pf!!ndini information to be provided to the CS! ,u on December 31, 20U. However, the 1roup Is confident that It has not indul� in any activity that may make it 
liable for any liability in this retard. 

16 Wlth respect to one of the project being developed by MIG [Ba.ndra J A.C-'lton. ll l'.klflden Prh;J,te, limited (WOS), during the previous year, Adani Goodhome1 PrhiaitC! UmltC!-d 
(Adani) submitted a resolution plan to resolution professional (RP) appointed by the lenders of the Radius Estates and Developers PriYate Limited (Radius), which was a,pprCM!d 
by the c:ommitt� of creditors (CoC) and the same was filed wtth HCLT for approval. The approval from NCL T has been r«efved t>y Adan!. The said WOS had entered into " 
/M�('( Facility Agreement (MFA) dated December 28, 2021 with Adani which provided f0< fundina arrangements, project mana1emeot and other terms so a1, to enable 
c:ompletfOf'I of the project. Consequent to the above, acUviCies at the project site was commenced m the pr�ou, period / year. 

17  8.ued on the 1uiding princ1pi1es gt,en m Ind J.S 101  ·op,imnini Segments" prescribed unde< >t'<tiof'I I J) of  the! Comp,a.ntcs. �,. 2013 n:ad w1rh the retevant rules issued thcn:lmdcr 
and other accounting principles 1enerally accepted fn India, the group is mainly engaged In the business of real estate development viz. construction of residential / commercial 
p,opcnJes in India. As the group business fall within a single primary business segment, the disclosure requirements of Ind AS 108 In this regard are not applicable. 

18 Th-e Code on SocL,d Sec.iricy, 2020 ('Code') relattn9 to employf;"e ben<'On li&rfftg �ptO"JfTlt"Ot and post-@mployment benefits ,ec�ved Presidc-ntlil .went In �tffllber 2mo. The 
Code has been published in the Gazette of India. Hoiwe-ver, the date on whkh the Code will come into effect has not been notified. The Group will assess the impact of the Code 
whef' it comes into eHect and will record any related impact in the period the Code �omes effective. 

19 Other income includes 1 ,979.◄9 &. Rs. S,6.99.SQ laa for the quarter and niW? months ended December 31, 2022, respect.hre-!y, on unw-lrwfln11 of fin.mqAl lnrtrwnenlf wfth rMJ>tKl 
lO CRCPS of MDHRPL held by the Company which are accounted on amortised cost basis. Further, for th" current quarter, It also includes Rs. 2,170 lakhs on account of reversal 
of provision for doubtful debts on account of real1ution of the recetvabtes. 

20 For the nine months ended, share or profit I (loss) or joint venture and associates includes Rs. 2,025.57 lacs on account of gain due to changes in fair value of nnancial 
Instruments (which is accounted at FVTPL) in one of the joint Yenture company� 
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During the previous year, the Parent had allotted 25,75,00,000 warrants coovert.ible into equity shares on preferential basis upoo payment of 25% of total issue price and raised 
Rs. 38,604.56 lacs. One of the objectives of raistng warrants was to reduce debt and meet funding requirements of the Company, its subsidiaries, JVs and partnership firms in 
which the Company is a partner. The said warrants entitle the allottees to apply for and be allotted equal number of equity shares for each warrant held on payment of balance 
75% of the issue price amounting to Rs, 1 1 5,B13,69 lacs within 18 months from the date of allotment of the warrants. 

Some of the altottees exercised their conversion option and had converted 1 ,58,00,000 warrants into equity shares during the previous year upon payment of balance 75% of the 
issue price on such warrants aggregating to Rs. 5 , 1 13.28 lacs. The Parent company had also received the listing approval from recognised stock exchanges for the listing of 
1 ,58,00,000 shares during the year ended March 31 , 2022, 

Further, during the quarter and nine months ended December 31, 2022, 8,30,00,000 warrants have been converted into equity shares on exercise of conversion option by 
promoter allottees and investors upon payment of 75% of issue price of such warrants aggregating to Rs. 31,975.87 lacs. The Company had also receiv� the listing approval 
from recognised stock eKchanges ror the listing of 8,30,00,000 shares during the quarter and nine months ended December 31,  2022. Additionally, Rs 2,811 .63 lacs has been 
received as advance towards balance share warrants whkh are to be converted. 

Further, subsequent to quarter end, 1 ,296,000 warrants have been converted into equity shares on exercise of conversion option by investor and accordingly the Parent 
Company has filed an application for listing approval with the recognised stock exchange for issue of such shares and the approval for the same is awaited. 

For the quarter ended September 30, 2022 convertible share warrants and ESOPs are considered for calculation of diluted EPS. For the quarter and nine months ended December 
31, 2022, convertible share warrants and ESOP5 and for the year ended March 31,  2022, the convertible share warrants are anti-dilutive and hence not required to be coosidered 
for diluted EPS. 
The board has approved the proposal for amalgamation of Platinumcorp Affordable Builders Private Limited {"Transferor Company") and Royal Netra Constructions Private 
Limited ("Transferee Company") and their r�tive shareholders ("Scheme") under composite scheme of amalgamation and arrangement under sections 230 to 232, section 66 
and other applicable provisions of the Companies Act, 2013 subject to approval National Company Law Tribunal. No accounting treatment has been given in the books pending 
the said approval. 

During the current quarter, the Company has acquired remaining 9% stake (i.e. 12.60 lakhs equity shares) in DB Man Realty Limited and 26% stake (i,e. 0.0l lakhs equity shares) 
In Spacecon Realty Private Limited as a result these entities have become wholly owned subsidiaries of the Company. Further, during the earlier quarter, Parent has acquired 
additional stake in the Great View Buildcon Private Limit� and he_nce the same has become a subsktiary company w.e,f. May 10, 2022 {T1ll May 9, 2022, Great V1ew Buildcon 
Private Limited was a step down joint venture of the Parent). 
Ounng the quarter, one ot the wholly owned subsidiary (WOS) has entered into joint venture with Godrej Residency Pvt Ltd (GRPL) for development of its land parcel. In 
pursuance of the said transaction, the WOS has executed deed of conveyance in favour of GRPL ror the a11reed sale consideration. The loss of Rs 62,623.65 lacs after considering 
the carrying value of the land as also the liability on account of settlement with the lender has been accounted for durin11 the quarter. Any future 11afn whkh is contin11ent on 
l.he- millrte-t co1rd1tlan.s: would be i>Ctount'C"d Ul)Cn .u and whet, the s:amc :ii- tc.11lhed. 
One of the subsidiary companies has gtven refundable security deposit of Rs. 4,700 lacs durin11 nine months ended December 31 ,  2022 and outstandin!I balance is Rs 1 2,TI3.55 
lacs as on December 31 ,  2022 for an option to acquire certain assets of a 11roup entity subject to due diligence, statutory approvals etc. 

In accordance with E"mployee Stock OpttOll Plan seheme, the Parent has granted 32.25 lac equity shares to its employees {including; the employees of its subsidiaries, associates 
.hnd joint ventures) at an exercise price of Rs. ◄1.45 per equity share during the earlier quarter. Accordingly, the same has been accounted as per 'Ind AS 102 - Share Based 
Payment'. 
Firiures for the previous periods / year are re-classified / re-arranged / re-grouped wherever necessary to conform current period's presentanon, 

Dated:- February 14, 2023 
Place:- Mumbai 

For D a R.ealty llmltr.d 
SHAHID ==1,y 

USMAN IAWI'� 
0m-;:,::,1-,11 BALWA 19-111"\�w 

Shahid Balwa 
Chairman & Managin11 Director 
DIN 00016839 
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Limited Review Report on quarterly and year to date unaudited Consolidated Financial Results of D B 
Realty Limited pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 (as amended} 

To 
The Board of Directors 
D B Realty Limited 

1. We have reviewed the accompanying unaudited consol idated financia l results ("the Statement") of 

D B Rea lty Limited ("the Parent or Holding Company") and its subsidiaries (the Parent and its 
subsidia ries together referred to as "the Group") and its share of the net profit after tax and total 

comprehensive income of its associates and joint ventures for the quarter and nine months ended 
December 31, 2022, attached herewith, being submitted by the Parent pursuant to the requirement 

of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended ("Listing Regulations") .  

Management responsibil ity for the Statement 

2. This Statement, which is the responsibility of the Parent's Management and has been approved by 
the Parent's Board of Directors, has been prepared in accordance with the recognition and 

measurement principles laid down in the Indian Accounting Standard 34 " Interim Financia l  
Reporting" ( ' Ind AS 34' ), prescribed under Section 133 of the Companies Act, 2013 read with relevant 

rules issued thereunder and other accounting principles general ly accepted in India. 

Auditor's Responsibil ity 

3. Our responsibil ity is to express a conclusion on the Statement based on our review. 

We conducted our review of the Statement in accordance with the Standard on Review Engagements 
(SRE) 2410 'Review of Interim Financial Information Performed by the Independent Auditor of the 

Entity', issued by the Institute of Chartered Accountants of I ndia. This standard requires that we plan 
and perform the review to obtain moderate assurance as to whether the Statement is free of 
material misstc:1ternent. A review is limited prlmarlly to Inquiries of the personnel and ana lytical 

procedures applied to financial data and thus provides less assurance than an audit. We have not 
performed an audit and accordingly, we do not express an audit opinion. 

We a lso performed procedures in accordance with the circular issued by the SEBI under Regulation 

33 (8) of the Listing regulations, as amended, to the extent applicable. 

4. The Statement includes the results of the fol lowing entities: 

Sr. No. Name of the Entity 

Companies 

1. D B  Realty Limited 

2. DB Man Realty Limited 

3. Esteem Properties Private Limited 

4. Goregoan Hotel and Realty Private Limited 

5. Neelkamal Realtors Suburban Private Lim ited 

6. Neelkamal Shantinagar Properties Private Limited 

7. Real Gem Buildtech Private Limited 

8. Saifee Bucket Factory Private Limited 
9. N.A. Estate Private Limited 

Relationship 

Parent 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

N. A. Shah Associat.es lLP is registered with limit.ad liability having lLP ident.ification No. AAG 7909 
Regd. Off.: B 41 45, Paragon Centre, Pandurang Budhkar Marg. Worli, Mumbai 400 013. 
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10. Royal Netra Constructions Private Limited Subsidiary 

11. Nine Paradise Erectors Private Limited Subsidiary 

12. MIG Sandra Realtor and Builder Private Limited Subsidiary 

13. Spacecon Realty Private Limited Subsidiary 

14. Vanita Infrastructure Private Limited Subsidiary 

15. DB Contractors and Builders Private Limited Subsidiary 

16. DB View lnfracon Private Limited Subsidiary 

17. Prestige (BKC) Realtors Private Limited (formerly Joint Venture 
known as DB (BKC) Realtors Private Limited) 

18. Neelkamal Rea ltors Tower Private Limited Subsidiary 

19. D B Hi-Sky Construction Private Limited Associate 

20. Shiva Realtors Suburban Private Limited Associate 

21 .  Shiva Bui ldcon Private Limited Associate 

22. Shiva Multitrade Private Limited Associate 

23. Horizontal Ventures Private Limited (along with Milan Step down Subsidiary 
Theatres Private Limited, subsidiary company) 
(formerly known as Horizontal Realty and Aviation 
Private Limited) 

24. Great View Bui ldcon Private Limited (formerly known Subsidiary 
as Turf Estate Rea lty Private Limited) (Step down Joint 
Venture upto May 9, 2022 and Subsid iary with effect 
from May 10, 2022) 

25. Pandora Projects Private Limited Joint Venture 

Partnership Firms/ LLP's/Association of Persons 

26. Mira Rea l  Estate Developers Subsidiary 

27. Conwood -DB Joint Venture (AOP) Subsidiary 

28. ECC - DB Joint Venture (AOP) Subsidiary 
29. Turf Estate Joint Venture (AOP) Subsidiary 

30. Innovation Erectors LLP Subsidiary 
31. Turf Estate Joint Venture LLP Joint Venture 
32. M/s Dynamix Rea lty Joint Venture 
33. M/s DBS Rea lty Joint Venture 

34. Lokhandwala Dynamix-Balwas JV Joint Venture 
35. DB Realty and Shreepati Infrastructures LLP Joint Venture 
36. Sneh Developers Step down Joint Venture 

37. Evergreen Industrial Estate Step down Joint Venture 
38. Shree Shantinagar Venture Step down subsidiary 
39. Suraksha DB Rea lty Step down Joint Venture 
40. Lokhandwala DB Realty LLP Step down Joint Venture 
41. OM Metal Consortium Step down Joint Venture 
42. Ahmednagar Warehousing Developers and Builders Step down Joint Venture 

LLP 

43 . Solapur Warehousing Developers and Builders LLP Step down Joint Venture 
44. Aurangabad Warehousing Developers Builders LLP Step down Joint Venture 

45. Latur Warehousing Developers and Bui lders LLP Step down Joint Venture 
46. Saswad Warehousing Developers and Builders LLP Step down Joint Venture 

47. Godrej Residency P Ltd. (effective from December 23, Step down Joint Venture 
2022) 
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Basis of Qualified Conclusion 

5. Non-remeasurement of financial guarantees at fair value under Ind AS 109 - Financial I nstruments 

(also refer note 3 to the statement): 

a . During the quarter, one of the lenders has invoked the corporate guarantee given by the Parent 

company on behalf of a related party. As per the communication the total demand is Rs 76,038.97 

lacs which has been contested by the company vide its response to the said communication. As 

explained to us, the lender had confirmed / acknowledged the amount of Rs 23,636 lacs vide its 

letter dated March 8, 2021. The company in its response to the invocation of the corporate 

guarantee has made an offer to pay Rs 25,400 lacs as a part of its obl igation as a guarantor. 

The management based on the market va lue of the various other primary securities, corporate 

guarantee and undertaking by the holding company of the related party entity (for whom 

guarantee was provided) is confident of recovering the amount (if any) paid to the lenders from 

the said related party and its holding company and accordingly is of the view that provision is not 

required to be made. 

b. Financial guarantees and securities given by the Parent Company on behalf of certain entities who 

have defaulted in their principal payment obligations to the lenders aggregating to Rs 6,811.47 

lacs (excluding i nterest, penal interest and other charges) .  The loans taken by these entities have 

also been secured by charge on the underlying assets of the said entities and assets of other 

related parties. Valuation report of such primary / underlying assets provided as securities by the 

borrowing companies has not been obtained from the independent va luer. In view of the 

management, value of such primary / underlying assets provided as securities is greater than the 

outstanding loans and hence additional l iabil ity will not devolve on the Company. 

c. Further, Financial guarantees and securities given by the Parent Company on behalf of certa in 

entities who have defaulted i n  their principal payment obl igations to the lenders aggregating to 

Rs. 36,280.50 lacs (excluding interest, penal interest and other charges). The loans taken by these 

entities have also been secured by charge on the underlying assets of the said entities and assets 

of other related parties. As per valuation reports obtained from independent valuer, the value of 

primary / underlying assets provided as securities by the borrowing is greater than the outstanding 

loans and hence in view of the management no additional l iabi l ity is expected to devolve on the 

Company. 

With reference to above, during the quarter, Securities Exchange Board of India (SEBI) has issued 

administrative warning (i.e. impugned order) to the Independent Directors with respect to accounting 

and disclosure of financial guarantees based on the investigation report carried out by SEBI .  Th is 

report was specifically with respect to mattered covered in note 3(a) of the Statement and it also 

extends to other guarantees as wel l .  The said report quantifies the expected credit loss / additional 

provision with respect to financial guarantees as mentioned in note 3(a) of Statement of Rs. 59,130.18 

lakhs to be made by the company in accordance with Ind AS 109 - Financial Instruments. The Parent 

Company has disputed the said report / order and in its opinion, no provision is required to be made 

based on underlying assets of the various entities and ongoing discussion for settlement of the loans 

by the respective entities with their lenders. The Parent Company has filed an appeal and application 

seeking stay against the said Impugned order before the Securities Appel lant Tribunal (SAT) seeking 

rel iefs including (a) Setting aside the said Impugned Order and (b) To pass an order staying the effect, 

implementation and operations of the Impugned Order. Subsequent to quarter end the said appeal 
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as heard and SAT has ruled against the Company. The Company is exploring further legal remedies 

and i ntends to file an appea l against the said order. 

Considering the same, management view and ongoing dispute, the potential impact on the loss 

(excluding other comprehensive income) for the quarter and nine months ended December 31, 2022, 

and consequently on the total equity as on December 31, 2022, cannot be ascertained. 

6. Further to what is stated in Note 4 to the Statement and considering the non-evaluation of 

impairment provision in accordance with Ind AS 109 - Financial I nstruments and Ind AS 36 -

Impairment of Assets, towards expected credit losses in respect of the loans and advances / deposits 
totaling to Rs. S9148.04 lacs and towards diminution in the value on the Group's investments 

(including goodwill on consolidation) tota l ing to Rs. 16,343.09 lacs respectively as on December 31, 

2022, that were invested in / advanced to certain associates, joint ventures and other parties which 

have incurred significant losses and/or have negative net worth as at December 31, 2022 and / or 
have pending legal disputes with respect to the underlying properties of respective entity. We are 
unable to comment on the consequential impact of non-provision of impairment on the loss for the 

quarter and nine months ended December 31, 2022, and consequently on the tota l equity as at 
December 31, Z022. 

7. As stated in Note 9 to the Statement, during the quarter and nine months ended December 31, 2022, 
the Group has not provided for interest on loan from bank and financial institutions (excluding pena l  
interest, if any) amounting to Rs .  Rs .  826.64 lacs and Rs .  2,452.66 lacs perta ining to quarter and n ine 

· - montfis ended December 31,  2022, respectively (these amounts exclude interest related to one-of 
the lender with whom settlement has been agreed upon subsequent to the quarter-end), considering 
the ongoing discussions / negotiations with lenders as regards to one-time settlement. Cumulative 
impact due to non-provision of interest l iabi lity has not been ascertained by the management. The 

above is not in accordance with Ind AS 23 Borrowing Cost. 

The cumulative impact of the above qualifications on consolidated financial results for the quarter and 
n ine months ended December 31, 2022 has  not been ascertained by the management and hence cannot 
be quantified. 

The above matters have been reported by us since l imited review report on the consol idated financial 

statements for the quarter and half year ended September 30, 2021, a nd in the audit report for the yea r  
ended March 31, 2022. 

Qualified Conclusion 

8. Based on our review as stated in paragraph 3 above and subject to the effects of the matters 
described in basis of qualified conclusion above, nothing has come to our attention that causes us to 

bel ieve that the accompanying Statement, prepared in accordance with the recognition and 
measurement principles laid down i n  the aforesaid Indian Accounting Standards and other 

accounting principles generally accepted in India, has not disclosed the information required to be 
disclosed in terms 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 conta ins 
any material m isstatement. 
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Material uncertainty related to going concern 

9. The Group has various debt obl igations aggregating to Rs 1,74,276.21 lacs within the next 12 months. 

These obl igations are higher than the current assets which are liquid in nature. This could result in 

significant uncertainty on its abi l ity to meet these debt obligations and continue as going concern. 

The management is addressing this issue robustly, Parent Company has entered / one-time 

settlement with various lenders, raised funds through issued convertible warrants, entered i n  

development agreement / joint ventures to revive various projects which have significantly high 

growth potential .  The management is confident that they will be able to arrange sufficient l iquidity 
by restructuring the existing terms of borrowings, monetization of non-core assets and mobil ization 

of additional funds. Accordingly, the consolidated financial results are prepared on a going concern 

basis (refer note 8 to the Statement). 

Our conclusion is not modified in respect of above matter. I n  respect of above matter, attention was 

a lso drawn by us in our earlier l imited review reports on the unaudited consolidated financial results 
and audit report of previous financial year. 

Emphasis of matters 

10. With respect to security deposits aggregating to Rs 2,209.85 lacs, investments and loans & advances 

in certain subsidiary companies / entities aggregating to Rs 190,695.65 lacs and inventory of 

construction work in progress of Rs 2,47,757.69 lacs, we have relied upon management estimates 
and explanations as regards, various approvals obtained / pending, stage of completion, projections 
of expected cost and revenue, rea l ization of construction work in progress and market value of the 
underlying developments rights. These estimates are dynamic in nature and are dependent upon 

various factors such as eligibility of the tenants, changes in the saleable area, acquisition of new Floor 
Space Index (FSI) and other factors. Changes in these estimates can have significant impact on the 
financial results of the company for the quarter and nine· months ended and also future periods, 

however quantification of the impact due to change in said estimates is not practical .  Being a 
technical matter, these management estimates have been rel ied upon by us (refer note 12 to the 
statements). 

11. As stated in note 10 to the Statement, Subsequent to the quarter end, the Group has entered into 
one-time settlement with one of the financial institutions subject to the compliance with the 
payment terms. As per the said settlement the Group is required to pay Rs. 40,000 lacs (plus interest 

as per agreed rate from 1st April 2023) upto 31st January 2025 as per repayment schedule specified 

therein. Additionally, the write-back for difference (if any) between the original loan amount plus 

accrued interest upto the date of settlement and the revised amount payable would be accounted 
in the period in which the condition of settlement arrangement are met. 

12. The group has recognized net deferred tax assets of Rs. 16,108.09 lacs mainly on changes in fair value 

of financial instruments and brought forward losses in the earlier years. In the opinion of the 

management, there is a reasonable certainty as regards utilization / reversa l (consequent to 
potential increase in fair value in future and taxable profits) of the said deferred tax assets. We have 

relied upon the management explanation as regards the same (refer note 7 of the Statement). 

13. As stated in note 15 to the Statement, duri ng the previous year, Income tax authorities carried out 
search operation at premises of the Group and KM P's and during the earlier quarter, Central Bureau 

of I nvestigation (CBI) has carried out searches on the premises of one of the subsidiaries. Certain 
documents [including back-up of accounting software] was taken by the department and CBI. In view 
of ongoing proceedings, the Group is not in a position to ascerta in the possible liabil ity, if any. 
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14. With respect to various legal matters our comments are as under: 

a . As regards certain a l legations made by the Enforcement Directorate against the Parent and its 

two Key Managerial Persons, in a matter relating to Prevention of Money Laundering Act, 2002, 

this matter is sub-judice and the impact, if any, of the outcome is unascertainable at this stage 

(refer note 14(a) of the Statement). 

b. As regards attachment order issued by adjudicating authority under Prevention of Money 

Laundering Act, 2002, by which the Parent's assets aggregating to Rs. 711.91 lacs have been 

attached on August 30, 2011. Consequently, the adjudicating authority has taken over the bank  
balance o f  Rs. 68.93 lacs, two flats having written down value of Rs. 86. 15 lacs a s  on December 

31, 2022, and Investment in Redeemable Optional ly Convertible Cumulative Preference Shares 
- Series A and Series C of Marine Drive Hospital ity and Realty Private Limited of Rs. 556.83 lacs 

in earlier years. The impact, if any, of its outcome is currently unascertainable at this stage (refer 

note 14(b) of the Statement). 

c. Emphasis of Matters in respect of a partnership firm (where Parent is one of the partner) which 
were covered under l imited review of earlier quarters and audit of previous year. For the 

quarter and nine months ended December 31, 2022, the said partnership firm is not covered 

under l imited review and management certified accounts have been obtained regarding the 
same. As explained to us, there are no development in the said matters: 

i. As regards recoverabi l ity ofTrade Receivables of Rs. 4,930.33 lacs as on December 31, 2022 
which are attached under the Prevention of Money Laundering Act, 2002 and non-provision 
for expected credit loss based on the management assessment as regards the outcome of 

the said matter. 

ii . Allegations made by the Central Bureau of Investigation (CBI) relating to the 2G spectrum 
case and regarding attachment order issued by adjudicating authority under Prevention of 
Money Laundering Act, 2002 and the undertaking given by the Company that it will bear 
the loss if there is any non / short realization of the attached asset. 

These matters are sub-judice and the impact, if any, of its outcome is currently unascerta inable. 

d. In one of the subsidiary company, project cost carried in inventory tota l ing to Rs. 2,299.45 lacs 
as on December 31, 2022 is under litigation and are sub-judice. Based on the assessment done 
by the Management of the said entity, no adjustments are considered necessary in respect of 
the recoverabil ity of the said balance. The impact, if any, of the outcome is unascertainable at 
present. 

e .  I n  addition to the above, the Group, its associate and  joint ventures are party to  various lega l 
proceedings in normal course of business ( including cases pending before the Hon'ble National 

Company Law Tribunal under Insolvency and Bankruptcy Code, 2016) and does not expect the 

outcome of these proceedings to have any adverse effect on its financial conditions, results of 

the operations or cash flow. We have relied upon the representation from the in-house lega l 
team as regards the same (refer note 14(d) of the Statement). 

15. I n  case of two subsidiaries, with regards to the memorandum of understanding entered into with 
parties / land aggregator for acquiring part of the rights in leasehold land / properties for 
development thereof, including advances granted aggregating to Rs. 3,507 lacs and amounts which 
are committed and the impl ications (example -forfeiture etc.), if the entities are not able to complete 
its obl igations within the agreed timelines. 
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16. In case of a subsidiary company, with regards to the accounting, disclosures and financial impl ications 
for the proposed transfer of all the assets and l iabil ities pertaining to Identified Project Undertaking, 
being "DB Crown" Project, on a going concern basis as Slump Sale to Kingmaker Developers Private 
Limited ("KDPL") and adjustment of the profit / loss relating to the said Project Undertaking, being 
carried out by the said subsidiary in trust for KDPL. The company had filed an appl ication with the 
NCLT, however it has not complied with directions of the NCLT on account of Covid-19. As explained 
to us, the subsidiary company is in the process of making an appl ication for re-issuance of directions 
and based on decision / directions of the NCLT on the re-issuance appl ication, further steps would 
be determined. This being a legal matter, we have relied upon the representation provided by the 
legal team of the group (Refer note 6 of the Statement). As further stated in said note, there has 
been no development in this matter. 

17. In case of a step-down subsidiary company, non-provision of disputed service tax demand of Rs. 
1,843.77 lacs as on December 31, 2022. 

Our conclusion is not modified in respect of the above matters. 

Emphasis of matter made by us in the above paragraphs 14(c), 14(d), 15 and 17 and their impact on 
the Statement, have not been disclosed in the notes to the Statement. I n  respect of  matter covered 
in above para (except para 11), attention was drawn by us in l imited review report since quarter and 
half year ended September 30, 2021. Our conclusion was not modified in respect of the above 
matters in earlier quarters also. 

Other matters 

18. We did not review the interim financial results of seven subsidiaries included in the unaudited 
consolidated financial results, whose interim financial results reflect total income (excluding 
exceptional income) of Rs. 62,153.12 and Rs. 63,816.17 lacs for the quarter and nine months ended 
Decem ber 31, 2022, respectively, total loss after tax of Rs. 55,128.79 for the quarter and total profit 
after tax of Rs. 727.19 lacs nine months ended December 31, 2022, and total comprehensive loss of 
Rs. 55,126.86 lacs for the quarter end and tota l comprehensive income of Rs. 732.97 lacs for the nine 
months ended December 31, 2022, as considered in the unaudited consolidated financial results. 
The unaudited consol idated financial results also include the Group's share of net loss of Rs. 789.55 
lacs for the quarter and Group's share of net profit of Rs. 752.15 lacs for the nine months ended 
December 31, 2022, and total comprehensive loss of Rs. 789.54 lacs for the quarter and tota l 
comprehensive profit of Rs. 752. 19 lacs for nine months ended December 31, 2022, as considered in 
the unaudited consol idated financial results, in  respect of five joint ventures ( including two step 
down joint ventures), whose interim financial results have not been reviewed by us. These interim 
financial results have been reviewed by other auditors whose reports have been furnished to us by 
the Management and our report on the Statement, in so far as it relates to the amounts and 
disclosures included in respect of these subsidiaries and joint ventures, is based solely on the reports 
of the other auditors and the procedures performed by us as stated in paragraph 3 above. 

19. The unaudited consolidated financial results include the interim financial results of seventeen 
subsidiaries (including two step-down subsidiaries which have not been reviewed by their auditors, 
whose interim financial results reflect total revenue of Rs. 26.62 lacs and Rs. 222.83 lacs, total net 
loss of Rs. 1,265.43 lacs and Rs. 2,852.11 lacs and total comprehensive loss of Rs. 1,269.28 lacs and 
Rs .  2.852.11 lacs for the quarter and n ine months ended December 31,  2022, as considered in the 
unaudited consolidated financial results. The unaudited consol idated financial results also include 
the Group's share of net profit after tax of Rs. 379.70 lacs and Rs. 4.84 lacs and tota l comprehensive 
profit of Rs. 379. 70 lacs and Rs. 4.84 lacs for the quarter and nine months ended December 31, 2022, 
respectively, as considered in the unaudited consolidated financial results, in respect of sixteen 
associates and joint ventures ( including nine step down joint ventures), based on their interim 
financial results which have not been reviewed by their auditors. According to the information and 
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explanation given to us by the Management, these interim financial results are not material to the 
Group including its associates and joint ventures. 

20. Duri ng the previous quarter, the Board has approved the proposal for amalgamation of Platinumcorp 
Affordable Builders Private Limited ("Transferor Company" )  with one of its subsidiaries, Royal Netra 

Constructions Private Limited ("Transferee Company") and their respective shareholders under the 

scheme of amalgamation. The aforesaid scheme is subject to the approval of NCLT (refer note 24 of 

the statement). 

Our report on the Statement is not modified in respect of the above matters with respect to our reliance 

on the work done a nd the reports of the other auditors and unaudited financial results provided by the 

Management. 
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