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rB S R & Co. LLP 
Chartered Accountants 

Maruthi Onfo-Tech Centre 
11-12/1, 8 Block, 2nd Floor 
Inner Ring Road, Koramangala 
Bangalore 560 071 India 

Telephone +91 80 7134 7000 
Fax t91 80 7134 7999 

Limited review report (unmodified) on unaudited quarterly consolidated financial results under 
Regulation 33 of the Listing Regulations of the SEBI (Listing Obligation and Disclosure 
requirements) Regulations, 2015 

To 
Board of Directors of Sobha Limited 

We have reviewed the accompanyino Statement of unaudited consolidated financial results of Sobha 
Limited (''the Parent") and subsidiari:S (the Parent and stJbsidiaries together referred to as "the Group"), 
and the share of the net profit after tax a91d total comprehensive income of its joint venwre for. the quarter 
ended 30 June 2019 ("the Statement"), being Sllbmitted by the Parent pursuant to the reqUirements of 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended ('Listing Regulations ' ). 

This 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 principles laid down 
in Indian Accounting Standard 34 "Interim Financial Reporting" ("Ind AS 34"), prescribed under Section 
133 of the Companies Act, 2013, and other accounting principles generally accepted in India and in 
compliance with Regulation 33 of the Listing Regulations. 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 Information Performed by the Independent Auditor of the Entity ", 
issued by the Institute of Chartered Accountants oflndia. A review of interim financial information consists 
of making inquiries, primariiy of persons responsible for financial and accounting matters, and applying 
analytical and other review procedures. A review is substantially less in scope than an audit conducted in 
accorclance with Standards on Auditing and consequently does not enable us to obtain assurance that we 
would become aware of all significant matters that might be identified in an audit. Accordingly, we do not 
express an audit opinion. 

The Statement includes the results of the entities disclosed in Annexure I. 

Attention is drawn to the fact that the figures for the 3 months ended 31 March 2019 as reported in these 
financial resuHs are the balancing figures between audited figures in respect of the full previous financial 
year ended 31 March 2019 and the published year to date figures up to the third quarter of the previous 
financial year. The figures up to the end of the thkd quarter of previous financial year had only been 
reviewed and not subjected to audit. 

Based on our review conducted and procedures performed as stated in paragraph 3 above and based on the 
consideration of the review reports of the other auditors referred to in paragraph 8 below, nothing has come 
to our attention that causes us to believe that the accompanying Statement, prepared in accordance with the 
recognition and measurement principles laid down in the aforesaid Indian Accounting Standard and other 
accounting principles generally accepted in I11dia, has not disclosed the information required to be disclosed 
in terms of Regulation 33 of the Listing Regulations, including the manner in which it is to be disclosed, or 
that it contains any material misstatement. 

~ 

B S R & Co. (a par1nership firm with 
Registration No. BA612231 conver1ed into 
B S R & Co. LLP (a Limited Liability Partnership 
with LLP Registration No. AAB-lltBt) 
with effect from October 14. 2013 

~~f~~.r~~·rx~:r:us 
Apollo Mills Compound 
NMJoshi Marg. Mahallkshmi 
Mumbai400011 
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B S R & Co. LLP 

We did not review the interim financial results of IS subsidiaries included in the unaudited consolidated 
interim financial results of the Group, whose results reflect total revenues of Rs I 03 million, total net profit 
after tax and total comprehensive income of Rs 16 million for the quarter ended 30 June 20\9. The interim 
financial results of these subsidiaries have been reviewed by the other auditors whose reports have been 
furnished to us or other auditors, and our conclusion in so far as it relates to the amounts and disclosures 
included in respect of these subsidiaries, is based solely on the report of such other auditors and the 
procedures perfonned by us as stated in paragraph 3 above. 

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

The Statement also includes the Group's share of net profit/(loss) after tax of Rs Nil a_nd tot~\ 
comprehensive income I loss of Rs Nil for the quarter ended 30 June 20\9, respective\~, _as c~ns1dered .111 

the consolidated unaudited financial results, in respect of a joint venture, based on the1r _mtenm financml 
results which have not been reviewed. According to the information and explanations giVen to us by the 
management, these interim financial results are not material to the Group. 

Our conclusion on the Statement is not modified in respect of the above matter. 

forB S R & Co. LLP 
Chartered Accountants 
ICAI Finn registration number: 10i248W/W-100022 

~~/ 
Amrit Bhansali 
Partner 
Membership number: 065155 
UDIN: 19065155AAAABA8079 

Ban galore 
9 August 2019 



Scanned by CamScanner

B S R& Co. LLP 
Annexua·c 1: List of subsidiaries and joint venture 

Subsidiaries of Sobha Limited 

Sl No Name of the subsidiary 
I Sobha City 
2 Sobha Highrise Ventures Private Limited 
3 Sobha Developers (Pune) Limited 
4 Sobha Assets Private Limited 
5 Sobha Tambaram Developers Limited 
6 Sobha Nandambakkam Developers Limited 

Subsidiaries of Sobha City 

Sl No Name of the subsidiary 
1 Vayaloor Properties Private Limited, 
2 Vayaloor Builders Private Limited, 
3 Vayaloor Developers Private Limited, 
4 Vayaloor Real Estate Private Limited, 
5 Vayaloor Realtors Private Limi~ed and 
6 Valasai Vettikadu Realtors Private Limited 

Subsidiary ofSobba Highrise Ventures Private Limited 

Name of the subsidia 

Subsidiary of Sobha Developers (Pune) Limited 

SINo Name of the subsidiary 
1 Kilai Builders Private Limited 
2 Sobha Interior Private LimOted 

Joint venture of Sobha Limited 

Name of the "oint venture 
Kondhwa Pro· ects LLP 
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Wch~ ilc : www.sohha nun 

Stnlrmrnl of rort~nliclnl rcl firmnrin l rt'-~1111 .~ fnr the 'lusulrr c•mlc·rl.lO .I nne lO I'J 

('( in nsillion) 
.l 11111111 h~ rndccl l'rccccJing J Corrc~pondin~ J Prcvcn11 ~ year 

Particnl:t~ 
J(l.ll(i.l(JJ9 111 1111 1h~ ended rnonsh~ ended cndccl J l OJ 201 'J 

IUnnuditcd l J I.CJI.20 I? J() 06.20 I R f Arull rccJ I 
[Audited!• [Unaudited! 

I Rc\'CnUt 

(a) Revenue from operations 11 ,767 13.?78 5.?77 34.421 
(b) Other income 36 144 43 348 
(c) Finance income 121! 911 81 387 

Total incomt 11,931 14.216 6. 101 35.156 

2 Exptnscs 

(a) Land purchase cost 2,510 273 642 1.030 
(b) Cost of raw materials and component~ consumed 808 994 529 2.756 
(c) Purchase of project materials 2.328 2,949 2.027 10.856 (d) (Increase)/ decrease in inventories of building materials, (985) 2,648 ( 1.846) (2.944) 
finished goods, stock in trade· flats. land stock and work-in-
progress 
(e) Subcontractor and other charges 2,260 2.658 1.804 8.863 
(f) Employee benefits expense 646 656 517 2.359 
(g) Depreciation and amortization 175 159 149 623 
(h) Finance cost 840 758 541 2.362 
(i) Other expenses 1,925 1.365 998 4.768 

Total exptnses IOS07 12.460 5.361 30.673 

3 Profit btfore tax (1-2) 1,424 1.756 740 4.483 

4 Tax expense 
(a) Current tax 110 204 204 987 
(b) Deferred tax charge I (credit) 408 419 10 525 

Total tax expense 518 623 214 1.51 2 

5 Profit for the period (3-4) 906 1.133 526 2.971 

6 Other comprehensive income 
Items that will not to be reclassified to profit or loss in subsequent 
periods: 

Re-measurement gains/ (losses) on defined benefit plan (net of 3 ( I) 8 (8) 
tax expenses) 

Total other comprehensive income 3 (I) 8 (8) 

7 Total comprehensive income Cor the period [comprising profit 909 1,132 534 2,963 
Cor the period (after tax) and other comprehensive income 
(after tax)) (5+6) 

8 Paid-up equity share capital 948 948 948 948 
(Face value per share - ~ I 0) 

9 Other equity ... 22,252 2 1.343 19.717 21 ,343 

lO Earnings Per Share (EPS) - (in~) . 
Basic and diluted EPS (not to be annualised) 9.55 11.95 5.55 31.33 

* refer note 6 

Refer to the notes to these consolidated financial results 
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c o nsolhhrc d SC)!I11CI11 wi<t' n ·v(•nu.: rC',.u h ..; .,.,.,.rio; ·m d li ·•h ih tic.;· .. 
(l' In milli•>n) 

J munth liii r udrcl l'rccctlmJ! \ C'nnc.,.poml rrt~ 1 l'rcviou..; yc:rr 

,l tl.Ofd UI9 m n rHh l\ CIH.Icd m onth.; r.nrlctl enJeJ J 1.03.201 'l 
l'n 11h.·ulu~ lllnnncl ilr<l) '1.0 1.]0 11) Ill O(o 2111R (Audicec.l l 

IAncllle•W ll lnauc lcced l 

I StJ:n'K'nt ""'·rn1rt 
R t";t) estate H,452 11).17.1 3.5% 22/o53 

Cont'r.lc lual nnd ma11ufnc1min~ .J (o(J(o 4.201 2 (,()'\ 12 'JOK 
Tolnl 12,cl5H 14. 17 1 (c.2lKI 35.561 

Less: In ter ~~gmcnt rcvrnul"S !2'111 (jl)(, (22J _ll 140 
Nrt n'\.('OU(' rrom 0 w:-rntions I I 7fo7 I 1 'J7K 5 '171 3~ ~2 1 

II S<'!!nK'nt n-sults 
Real C'statc 2.28J 2.119 1.079 5.6RO 
C<lntmc tua l a nd m a nufacturi ng 5]~ 4C.R 510 2.226 

f'rofit IK'fore oth~r adj oL<Im~nl< l.lii'J 2.787 1.5K'l 7.906 

Less: Finance COl\t (H.tO) (75R) (541) (2.362 ) 
Less: Other unallocable cxpcndicurc (720) (5 11 ) (432) (1.7'11\) 
Add: Finance and other income 165 238 124 735 

f'rofit IK'fore tax I 424 I 756 740 4.483 

Ill Segrt>('nl asst'ts # 

Real estare 97,187 91.324 88.762 9 1,324 
Contractual and manufacturing 8,025 6.999 5.461 6.999 
Unallocated assets 5 019 9.074 ?ROO 9.074 

Total asset< 110 231 107,397 102.023 107.397 

IV Segrt>('nt liabilities # 

Real estate 52,905 50.552 50.329 50.552 
Contractual and manufacturing 5,234 6.603 6.000 6.603 
Unallocated liabilities 28892 27.95 1 25.029 27.95 1 

Tota l liabilities 87 031 85 .106 8 1.358 85.106 
• refer note 6 
II Capila.l employed = Segment assets -Segment tiabitities 

(2) The figures of standalone financial results are as follow: 

3 months ended Preceding 3 Corresponding 3 Previous year 

30.06.2019 months ended months ended ended 31.03.2019 
Particulars 

[Unaudited) 31.03.2019 30.06.2018 [Audited} 
[Audited}• [Unaudited} 

T01al income 11,876 14.369 5.471 34.338 
Profit ~fore tax 1,422 1.786 593 4,320 
Profit for the period 911 1, 150 432 2.866 

• refer note 6 

(3) The unaudited consolidated financial results for the quarter ended 30 June 2019 have been reviewed by the Audit Comminee and taken on 

record by the Board of Directors of the Group at its meeting held on 9 August 2019. The figures for the quarter ended 30 June 2019 was 
subject to limited Review' by Statutory Auditors of the Group who have expressed an unqualified review opinion. The information presented 
above is prepared in accordance with the Indian Accounting Standards (lnd AS) as prescribed under Section 133 of the Companies Act 2013 

read with Rule 3 of the Companies (Indian Accounting Standards) Rules, 2015 and Companies (Indian Accounting Standards) Amendment 
Rules, 2016. The above unaudited consolidated financial results are filed with Stock Exchanges under Regulation 33 of the SEBl (Listing and 

Other Disclosure Requirements) Regulations, 20 15 and are available. on the Stock Exchange webs.ites, www.nscindia.com and 
www.h~inrlia .cnm. anrl on rh~ C'omnanv·~ w~h~ir~. www.!;.nhha.cnm. 

(4) Effective I April 2019, the Group adopted lnd AS 116 "Leases", applied to all lease contracts, except leases which are expiring less than 12 

months on I April 2019 using the modified retrospective method without taking the cumulative adjustment to retained earnings. Accordingly. 
the comparatives for the year ended 31 March 2019 have not been retrospectively adjusted. 

(5) 

(6) 

On transition. the adoption of the new standard resulted in recognition of Right-of-Use asset (ROU) of~ 173 million and a cocresponding lease 

liability of~ 173 million. The net effect of adoption has resulted in an increase in cost by~ I million (net of taK). 

On 2 April 20 19, Sobha De velopers (Pune) Limited (a wholly owned subsidiary of Sobha Limited). consummated the acquisition of Sobha 

Interiors Priva te Limited by acquiring 100% of the outstanding shares of that entity. 

The figures for the preceding 3 months ended 3 1 March 2019 are the balancing figures between the audited ligures in respect of the full fmal 

year and the published year to date figures upto the end of the third quarter of the relevant financial year. Also, the ligures upto the end of third 

quarter has only been reviewed and not subjected 10 audit. 

Bengaluru, India 

9 August 20 19 

For and on behalf of the Board of DirectotS of 

s-u~ 

·J. C. Sharma 

. (Vice Chaimiiin and Managu\g o,~~~-
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B S R & Co. LLP 
Chartered Accountants 

Maruthi Info-Ted1 Centre 
11-12/1, B Block, 2nd Floor 
Inner Ring Rood, Koromongala 
Bangalore 560 071 India 

Telephone +91 80 7134 7000 
Fax +91 80 7134 7999 

Limited review report (unmodified) on unnmlited quarterly standalone financial results under 
Regulation 33 of the Listing Regulations of the SEBI (Listing Ohligntion :nul Disclosure 
requirements) Regulations, 2015 

To 
Bonrd of Directors of Sobha Limited 

We have reviewed the accompanying Statement of unaudited standalone financial results ofSobha Limited 
(the 'Company' ) for the quat1er ended 30 June 2019 ("the Statement"). 

This Statement, which is the responsibility of the Company's management and approved by the Board of 
Directors, has been prepared in accordance with the recognition and measurement principles laid down in 
Indian Accounting Standard 34 "Interim Financial Reporting" ("Ind AS 34"), prescribed under Section 133 
of the Companies Act, 2013, and other accounting principles generally accepted in India and in compliance 
with Regulation 33 of the Listing Regulations. Our responsibility is to issue a report on the Statement based 
on our review. 

We conducted our review of the Statement in accordance with the Standard on Review Engagements (SRE) 
241 0 "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 Statement is free of material misstatement. A review 
is limited primarily to inquiries of company personnel and analytical 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. 

Attention is drawn to the fact that the figures for the 3 months ended 31 March 2019 as reported in these 
financial results are the balancing figures between audited figures in respect of the full previous financial 
year ended 31 March 2019 and the published year to date figures up to the third quarter of the previous 
financial year. The figures up to the end of the third quarter of previous financial year had only been 
reviewed and not subjected to audit. 

Based on our review conducted as above, nothing has come to our attention that causes us to believe that 
the accompanying Statement, prepared in accordance with applicable accounting standards and other 
recognised accounting practices and policies has not disclosed the information required to be disclosed in 
terms of Regulation 33 ofthe 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. 

forB S R & Co. LLP 
Chartered Accountants 
ICAI Firm registration number: 101248W/W-100022 

~~/ 
Partner 
Membership number: 065155 
UDIN: 19065155AAAAAZ2726 

Bangalore 
9 August 2019 

B S R & Co. Ia partnership lirm with . 
Registration No. BA61223l converted into 
B S R & Co. LLP Ia Umited Liability Partnership 
with LLP Registration No. AAB-8181) 
with effect from October 14, 2013 

~~=-~~~~. 
Apollo Mils Comoound 
N M Joshi Mat;. Mlhalokshmi 
Murr011400 011 

---~----------~;..;.;.....;...=-=- ---------------
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Stnt<'m<'nl or ~tnmlrthme Onrtn ·I· I ( ·' nsults ror th<' IJIIArtcr cndrd 30 June 201? 

l' In million) 
.J numth~ l'rcccrling J Corrc~ponding ) Previou~ year 

l'nrticulnrs 
ended month~ ended monlh~ ended ended 

_,0.0( •. 2019 .H .O.l.20 I') )0.0(>.20 I R ) 1.03.2019 
(Unnudltcd( (Audited( • (Unaudited( (Audited( 

Re\·enue 

(a) Revenue from operations 
(b) Other income 
(c) f-inance income 

Total income 

2 Expenses 

(a) Land purchase cost 
(b) Cost of raw materials and components consumed 
(c ) Purchase of project materials 
(d)_ (Increase)/ decrease in inventories of building materials, 
lim shed goods. stock in trade- flats, land stock and work-in-

progress 
(e) Subcontractor and other charges 
(f) Employee benclits expense 
(g ) Depreciation and amortization 
(h) Finance cost 
(i) Other expenses 

Total expenses 

3 Profit before tax (1-2) 

4 Tax expense 
(a) Current tax 
(b) Deferred tax charge I (credit) 

Total tax expense 

5 Profit for the period (3-4) 

6 Other comprehensive income 
Items that will not to be reciassilied to profit or loss in 

subsequent periods: 
Re-measurement gains! (losses) on defined benefit plan (net of 

tax expenses) 
Total other comprehensive income 

7 Total comprehensive income for the period [comprising 

profit for the period (after tax) and other comprehensive 

income (after tax)) (5+6) 

8 Paid-up equity share capital 

(Face value per share - ~ 10) 

9 Other equity 

I 0 Earnings Per Share (EPS) - (in ~) 
Basic and diluted EPS (not to be annualised) 

* refer note 4 
Refer to the notes to these standalone financial results 

11,718 
30 

128 

11,876 

.. 

2,509 
808 

2,328 
(944) 

2.247 
646 
163 
820 

1,877 

10.454 

1,422 

108 
403 
Sll 

911 

3 

3 

914 

948 

. 20,739 

9.61 

14.100 
142 
127 

14.369 

245 
994 

2,949 
2,946 

2,636 
656 
151 
738 

1,268 

12.583 

1,786 

223 
413 
636 

1,150 

(l) 

(1) 

1,149 

948 

19.825 

12.13 

5.)47 
43 
81 

5.471 

105 
529 

2.027 
( 1,7W) 

1.803 
517 
139 
522 
945 

4.878 

593 

193 
32 

161 

432 

8 

8 

440 

33.579 
344 
415 

34.)38 

464 
2.756 

10.856 
(2.621 ) 

8.841 
2.359 

582 
2.293 
4.488 

30.018 

4.)20 

975 
479 

1.454 

2,866 

(8) 

(8) 

2.858 
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l'nrllmlnrs 
CIHfcd IIIOII!If q ended rnnJifh q cntlrcl ended 

.IO.Oft.llll? J 1.11.1.20 IIJ .lO.O(i.2fli R J 1.11.1 .201? 
ll lnnlfllllrrll I Aud ited I" llln;wditccll f Auditcrll 

I Sr~:mcnl rnr1111r 
Rea l estate H,JI7 HU21 2.'J5R 21.R 20 
Conr mcru al :tnclmanu fnr: rwing 3 ftH4 4,201 2/iOtl 12,?01! 

Total 12,11111 14.522 5.562 34.728 
I 'Ss: lnrcr scgmcnr revenues (291) (396) (2 2 ] ) ( 1.14()) 
Less: Or her llpt:rating income . share of prolits/ (losses) in a II (26) 8 (?) 
subsid iary pannaship lim1 

Ncr re\•enue from OJ>eralions II 718 14, 100 5.]47 33.579 

II Segment results 
Real csrare 2,260 2.217 905 5.433 
Conrracrual and manufacturing 535 544 510 2.226 

Profit before other adJustments 2,795 2.761 1,415 7.659 

Less: Finance cos! (820) (7]8) (522) (2.293) 
Less: Other unallocable expcndiwrc (719) (480) (432) ( 1.796) 
Add: Share of prolits/ (losses) in a subsidiary partnership firm 8 (26) 8 (9) 

Add: Finance and other income 158 269 124 759 
Profit before tax 1422 1.786 59] 4.320 

III Segment assets # 

Real estate 90,623 88.776 84.291 88.776 
Contractual and manufacturing 8,025 6.999 5.461 6.999 
Unallocated assets 7 951 9.697 10.339 9,697 

Total assets 106 599 105.472 100.091 105.472 

IV Segment liabilities # 
Real estate 50,787 51,123 50,378 51.123 
Contractual and manufacturing 5,234 6.603 6,351 6.603 
Unallocated liabilities 28 891 26.972 24.204 26.972 

Total liabilities 84 912 84.698 80.933 84.698 
* refer note 4 
#Capital employed= Segment assets - Segment liabi lities 

(2) The unaudited standalone financial results for the quarter ended 30 June 2019 have been reviewed by the Audit Committee and taken 
on record by the Board of Directors of the Company at its meeting held on 9 August 20 19. The figures for the quarter was subject to 
'Limited Review' by Statutory Auditors of the Company who have expressed an unqualified review opinion. The information presented 
above is prepared in accordance with the Indian Accounting Standards (lnd AS) as prescribed under Section 133 of the Companies 
Act. 2013 read with Rule 3 of the Companies (Indian Accounting Standards) Rules. 2015 and Companies (Indian Accounting 
Standards) Amendment Rules, 2016. The above unaudited standalone financial results are filed with Stdck Exchanges under 
Regulation 33 of the SEBI (Listing and Other Disclosure Requirements) Regulations, 2015 and are available on the Stock Exchange 
websites. www.nseindia.com and www.bseindia.com. and on the Company's website, www.sobha.com. 

(3) Effective I April 2019. the Company adopted lnd A~ 116 "Leases", applied to all lease contracts, except leases which are expiring 
than 12 months on I April 2019 using the modified retrospective method withoot taking the cumulative adjustment to 
earnings. Accordingly. the comparatives for the year ended 31 March 2019 hav~ not been retrospectively adjusted. 

Bengaluru, India 

9 August 2019 


