M.H. DALAL & ASSOCIATES
CHARTERED ACCOUNTANTS

Independent Auditor’s Review Report on Standalone Unaudited Quarterly Financial
Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 (as amended)

To
The Board of Directors of Hubtown Limited

1. We have reviewed the accompanying statement of unaudited standalone financial
results (‘Statement’} of the HUBTOWN LIMITED (‘the Company’) for the quarter and half
year ended September 30", 2019, being submitted by the Company pursuant to the
requirements of Regulation 33 of the SEB! (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (as amended), including relevant circulars issued by
the SEBI from time to time.

2. The Statement, which is the responsibility of the Company’s Management and approved
by the Company’s Board of Directors, has been prepared in accordance with the
recognition and measurement principle laid down in Indian Accounting Standard 34,
Interim Financial Reporting (‘Ind AS 34’), prescribed under Section 133 of the Companies
Act, 2013 (‘the Act’), SEBI Circular CIR/CFD/FAC/62/2016 dated 5 July 2016{hereinafter
referred to as ‘the SEBI Circular’), and other accounting principles generally accepted in

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

3. We conducted our review in accordance with the Standard on Review Engagement (SRE)
2410, “Review of Interim Financial Information Performed by the Independent Auditor
of the Entity” issued by the Institute of Chartered Accountants of India. This Standard
requires that we plan and perform the review to obtain moderate assurance as to
whether the statements are free of material misstatement. A review is limited primarily
to inquiries of company personnel and analytical procedures applied to financial data
and thus provide less assurance than an audit. We have not performed an audit and
accordingly, we do not express an audit opinion.

4. We draw attention to Note no. 10 of the standalone financial results, regarding non-
receipt of financial results of One of its partnerships/ AOP’s for the quarter ended
30" September, 2019. However, the Company is of the opinion that the aggregate of
the reviewed quarterly financial results of such partnership firms are not expected to
have any material impact on the quarterly financial results of the Company. Our review

=

report is not modified in respect of this matter. 7 & 4}.,

TSy e

.Begd. Office: . - Sl T
801, Balaji Darshan, Tiak Road, = @gmail.cor B " 2A,‘2nd:Flgor; Hi-Life Premises, P
' ; mbai - 400.054.




M.H. DALAL & ASSOCIATES

CHARTERED ACCOUNTANTS

5. Basis of qualified conclusion:

a) As stated in Note 10 to the standalone financial result of the Company for the quarter
and half year ended 30" September, 2019, with regards the Company not having
provided for Interest amounting to ¥ 6632.61 Lakhs on certain Inter-corporate deposits,
advances and debentures in current quarter. Consequent to above, finance cost for the
quarter and half year ended 30™ September, 2019 has been understated by ¥ 6632.61
Lakhs and T 12497.75 Lakhs respectively resulting in a consequential decrease in the loss
for the quarter and half year ended 30" September, 2019.

(b} As stated in Note 11 to the standalone financial result of the Company for the
guarter and half year ended 30" September, 2019 with regards the company not having
recognized finance Income from Deep Discount bond held in one of its Joint Venture
entities. Consequently, Finance Income for the quarter and half year ended
30" September, 2019 is understated by T 6,552.45 Lakhs and T 13,104.90 Lakhs
respectively. Further losses for the quarter and year ended is overstated to that extent.

. Qualified Conclusion:

Based on our review conducted as above, except for the impact on the results of the
matter described in paragraph 5 above, nothing has come to our attention that causes
us to believe that the accompanying statement prepared in accordance with applicable
Indian Accounting Standards specified under section 133 of the Companies Act, 2013
and SEBI Circulars CIR/CFD/CMD/15/2015 dated 30 November 2015 and
CIR/CFD/FAC/62/2016 dated 5 July 2016, and other recognized accounting practices and
policies,has not disclosed the information required to be disclosed in terms of
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015, including the manner in which it is to be disclosed, or that it contains any material
misstatement.

For M..H. Dalal & Associates
Firm Registration No.: 112449W
Chartered Accguntants

:f CHARTERED

\ACCOUNTANTS

Devang Dalal

Partner

Membership No.: 109049
UDIN : 19109049AAAAYVE216
Mumbai

November 13™ 2019
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NOTES:

L. . The above results, which have been subjected to-limited.review by. the Auditors of the
an " Company as"required undor Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, were revlewed by the Audit and Compliarice Committee of
Directors and subsequently approved and‘taken on record by the Board of Directors of the
Company in #s meeting held on November 13; 2019,

2 The above financial resulés are in accordance with the Indian Accounting Standards (Ind AS)
as prescribed under Section 133 of the Companies Act, 2013 read: with Rule 3 of the
Compunies (Indian Accounting Standards) Rules, 2015 and the Companies (Ind:a.n
Accounting Standards) Amendment Rules, 2016

'.jb Gwen the'nature. of raal: dstate busimss, the proﬂt/ losses.do not necessarily accrue eveouly:
over the: pencd andasauch,theresults of & quarter / half year may not be representati'veof
the profits / lossés for the period.

- & As the Company’s business activity. falls within & single primary business segment viz. “Real
Estate Development”, the disclosure requirements as per IND AS - 108 *‘Operating Segmenw’
are not applicable.

5. Costs of the projecw are based on the mnagemant’s estimate of the cost to be incurred upto
the completion of the project, which is reviewed periodically.

6. The ‘Incomplete Projects’ of the Company inchided in inventories are under various stages of
development and are sxpected to liave a net realizable value greater than their cost. -

7. The Company has advanced certain amoun‘w 1o-entities in which it has business initerest with a

: - view to participate in the earnings'of the Projects being nnplemented by the recipient entitios

+ and hence the Company has not charged any: intérest on these advances. Considering the

nature of the businesses in- which these eitities operate, the amounts so advanced ere

considered to be. repayab!e on call /"demand as the rec-ovely period of such amounts so
advanced are not measu.rable precisely. - &

8 Income from operatlons includes share of profit / (loss) (net) from partnership firms, AOPs as
stated hereunder: L 5 .

" " § B

;_Paitlélilip *

7 'Managemem =t

Footnotes:

The results of partersship firms, AOPs for the quarter ended September 30, 2019 are prepared
and compiled by the Management of such firms and have been revwwed by the Management
of Hubtown Limited. )

The Company has not received the ﬁnancial results for One of its pammshipsl AOPs for the
quarter endsd September 30, 2019, ‘However, the Company is of the opinion that the  ;ese,
aggregate of the reviewed quarterly financial results of such partnership firms and AOPs are %)

not oxpected to have any material impéct on the quarteriy ﬁnancial results of the Company :

779, " Loans and advances, other receivables, debtors and creditors are subject to conf rmatxons and" '
are considered payable / reslizable, as the case may be. e




10. The Company has not provided interost amountmg to ¥6,632.61 for the quarter ended
PP - —-WSeptember..Sﬂ 2019 and.¥:12,497.75. lukhs. for. half year. ended. September.30,.2019. . The. . ..o
company is in process of re-negotiating the terms / waiver of interest by respective lenders.

Il. The Company has mnot recognized finance _ income during the quarter ended
September 30, 2019 amounting to ¥ §,552.45 lakhs (X 13,104.90 for gix month ended
September 30, 2019) from Deep Discount Bonds held in one of its joint venture entities as the
terms of the said Bonds relating to tenure of the Bonds and redemption premium are under
negotiation with the Issuer. -

12.  Following subsidiaries of the Company namely Citygold Farming Private Limited, Devkrupa
Build Tech Private Limited, Halitious Developer Limited, Headland Farming Private Limited,
l-!eddle Knowledge anate Lirmted Upwmj Lake Resorts anate Limited, Urvi Bulld Tech

< 7 arter endéd se';';tember 30,20 19).

¢ 13.  Figures for the previous period have been regrouped / reclassified to conform to the figures of
the current period. o
For and-on behalf of the Board
naging Director:
DIN: 00009596
o Place: Ahmedabad

_Date: November 13,2019




ML.H. DALAL & ASSOCIATES
CHARTERED ACCOUNTANTS

Independent Auditor’s Report on Consolidated Financial Results of the Company Pursuant to
the Regulation 33 of the SEBI { Listing Obligations and Disclosure Requirements) Regulations,
2015

To
The Board of Directors
Hubtown Limited

1. We have reviewed the accompanying statement of unaudited Consolidated financial results
{"the Statement’) of the HUBTOWN LIMITED (‘the Parent’) and it’s Subsidiaries (the Parent
Company and its subsidiaries together referred to ‘the Group’) its associates and joint
ventures for the quarter and half year ended 30" September 2019, being submitted by the
Parent pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 (the “Regulation”), read with SEBI Circular no.
CIR/CFD/CMD1/44/2019 dated March 29, 2019 (the “Circular”). Attention is drawn to the
fact that the consolidated figures for the corresponding quarter ended 30th September,
2018 and half year ended September, 2018 as reported in this financial results have been
approved by the Parent’s Board of Directors, but have not been subjected to review since
the requirement of submission of quarterly consolidated financial results has become
mandatory only from April, 01 2019.

2. The Statement, which is the responsibility of the Parent’'s Management and approved by
the Parent’s Board of Directors, has been prepared in accordance with the recognition and
measurement principle laid down in Indian Accounting Standard 34, interim Financial
Reporting {‘ind AS 34’), prescribed under Section 133 of the Companies Act, 2013 (‘the Act’),
SEBI Circular CIR/CFD/FAC/62/2016 dated 5 July 2016{hereinafter referred to as ‘the SEBI
Circular’), and other accounting principles generally accepted in India. Our responsibility is
to express a conclusion on the Statement based on our review,

3. We conducted our review in accordance with the Standard on Review Engagement (SRE)
2410, “Review of Interim Financial Information Performed by the Independent Auditor of
the Entity” issued by the Institute of Chartered Accountants of India. This Standard requires
that we plan and perform the review to obtain moderate assurance as to whether the
statements are free of material misstatement. A review is limited primarily to inquiries of
company personnel and analytical procedures applied to financial data and thus provide
less assurance than an audit. We have not performed an audit and accordingly, we do not

express an audit opinion.
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M.H. DALAL & ASSOCIATES

4.

5.

CHARTERED ACCOUNTANTS

We aiso performed procedures in accordance with the circular issued by the SEBI under
Regulation 33 (8) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015, as amended, to the extent applicable.

Basis of qualified conclusion:

(a)As stated in Note 7 to the consolidated financial result of the Company for the
quarter and half year ended 30th September, 2019, with regards the Company not
having provided for Interest amounting to ¥ 6,632.61 Lakhs on certain Inter-corporate
deposits, advances and debentures in current quarter. Consequent to above, finance
cost for the quarter and half year ended 30th September, 2019 has been understated
by ¥ 6,632.61 Lakhs and ¥ 12,497.75 Lakhs respectively resulting in a consequential
decrease in the loss for the quarter and half year ended 30th September, 2019.

(b} As stated in Note 8 to the standalone financial result of the Company for the quarter
and half year ended 30th September, 2019 with regards the company not having
recognized finance Income from Deep Discount bond held in one of its Joint Venture
entities. Consequently, Finance Income for the quarter and half year ended
30th September, 2019 is understated by ¥ 6,552.45 Lakhs and ¥ 13,104.90 Lakhs
respectively. Further losses for the quarter and year ended is overstated to that extent.

Qualified Conclusion:

Based on our review conducted as above, except for the impact on the results of the
matter described in paragraph 4 above, nothing has come to our attention that causes
us to believe that the accompanying statement prepared in accordance with applicable
indian Accounting Standards specified under section 133 of the Companies Act, 2013
and SEB! Circulars CIR/CFD/CMD/15/2015 dated 30 November 2015 and
CIR/CFD/FAC/62/2016 dated 5 July 2016, and other recognized accounting practices and
policies,has not disclosed the information required to be disclosed in terms of
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015, incIUding the manner in which it is to be disclosed, or that it contains any material
misstatement.

We did not review the interim financial results of one subsidiary, whose financial
statements (before eliminating inter-company balances) reflect total asset of
£4 14,681.91 as at 30 September, 2019, total revenue of ¥ 1,879.01 Lakhs, total net profit
after tax of T 871.61 Lakhs, total comprehensive profit of ¥ 871.61Lakhs and net cash flow
T (0.16) for the half year ended September 30, 2019, as considered in the statement. These

Page 2 0f3




M.H. DALAL & ASSOCIATES
CHARTERED ACCOUNTANTS

financial results have been reviewed by other auditors whose report has been furnished to
us by the management. Our conclusion, on the consolidated financial results, in so far as it
relates to the amounts and disclosures included in respect of these subsidiaries are based
solely on the review report of such other auditor and the procedures performed by us as
stated in paragraph 3 above.

7. We did not review the financial results of ten subsidiaries, whose financial information
reflect (before inter-company elimination) total assets ¥ 75,071.82 as at 30 September
2019, total revenue of ¥ 369.12 Lakhs, total net loss after tax of T293.72 Lakhs, total
comprehensive loss of ¥293.72Lakhs and net cash flow ¥ (3.39) for the half year ended on
that date, as considered in the statement. The result also include the Group’s share of net
profit/{loss) {including other comprehensive income} of T {282.96) Lakhs for the half year
ended 30 September,2019, as considered in the statement, in respect of seven joint
ventures, whose financial results have not been reviewed by us. Further we also did not
review the financial resultsof four associate, whose aggregate share of net profit / (Loss)
amounting to I329.37lakhs are also included in the statement.These financial
resultsaremanagement reviewedand have been furnished to us by the management and
our opinion on the statement, in so far as it relates to the amounts and disclosures included
in respect of these subsidiaries, associates and joint ventures, and our report in terms of
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations

" 2015, read with SEBI Circulars CIR/CFD/CMD/15/2015 dated 30™ November, 2015 and
CIR/CFD/FAC/62/2016 dated 5™ July, 2016, in so far as it relates to the aforesaid
subsidiaries, associates and joint ventures, are based solely on such unaudited financial
results.

Our conclusion on the consolidated financial results is not qualified in respect of the above
matters.

For M.H Dalal& Associates
Firm Registration No.: 112449W

Partner

Membership No.: 109049
UDIN :1910%049AAAAYWB625
Mumbai

November13™ 2019
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UNAUDITED OONSOIJDATED FINANQMLRESULTS ‘FOR THE QUARTER: ENDED AND HALF YEAR
ENBEDSEPTEMBER%. 2019

NOTES:

y ¥

10.

Plaw Amneuabad '
Dats; Nmmbens 2019

3 y ; : jﬁ squently
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November13 2018,
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ind- a8 such, the resiilts o & qudrter'/ yaaF may not bé representative of the Brofits losses for the period.

As -the: Company’s business: activity falls within imary business: segme
Bevelopment’, the disclosurs requireménts-ag par IND AS -1t ‘Oparafing Ssgmants'
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7 Managi ng Director
DIN: 00009596




