
BS R & Co. LLP 
Chartered Accountants 

Embassy Golf Links Business Park, 
Pebble Beach, B Block, 3'd Floor, 
Off Intermediate Ring Road, 
Bengaluru-560 071 India 

Telephone: + 91 80 4682 3000 
Fax: + 91 80 4682 3999 

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

To 
Board of Directors of Sob ha Limited 

l. We have reviewed the accompanying Statement of unaudited consolidated financial results of Sob ha 
Limited ("the Parent") and subsidiaries (the Parent and subsidiaries together referred to as "the 
Group"), and the share of the net profit after tax and total comprehensive income of its joint venture 
for the quarter ended 30 September 2021 and year to date results for the period from 1 April 2021 
to 30 September 2021 ("the Statement"), being submitted by the Parent pursuant to the requirements 
of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, 
as amended ('Listing Regulations'). 

2. 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 i.ri 
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. 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements 
(SRE) 2410 "Review of Interim Financial Information Performed by the lndependentAuditorofthe 

Entity", issued by the Institute of Chartered Accountants of India. A review of interim financial 
information consists of making inquiries, primarily of persons responsible for financial and accounting 
matters, and applying analytical and other review· procedures. A review is substantially less in scope than 
an audit conducted in accordance with 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. 

We also performed procedures in accordance with the circular issued by the SEBI under Regulation 33 
(8) of the Listing Regulations, to the extent applicable. 

4. The Statement includes the results of the entities as disclosed in Annexure 1. 

5. 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 7 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 India, 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. 

~ 

BS R & Co. {a partnership firm with Registration No. 8A61223) converted into BS R & Co. LLP 
{a Limited Liability Partnership with LLP Registration No. AAB-8181) with e.ffect from October 14, 2013 

Registered Office: 

14th Floor, Central B Wing and North C Wing, Nesco IT Park 4, Nesco 
Center, Western Express Highway, Goregaon {East), Mumbai - 400063 



BS R & Co. LLP 

Limited review report (unmodified) on unaudited quarterly consolidated financial results and 
consolidated year-to-date results under Regulation 33 of the SEBI (Listing Obligation and 
Disclosure Requirements) Regulations, 2015 (continued) 

Emphasis of Matter 

6. We draw attention to note 6 to the Statement in respect of the inquiries by Securities and Exchange 
Board of India (SEBI) on certain transactions entered into by the Holding Company in earlier 
periods. The Holding Company had been asked to provide contracts, documents, correspondences, 
business rationale and justification for those transactions and had responded to the inquiries. During 
the current quarter, SEBI has issued a show cause notice (SCN) to the Holding Company for alleged 
violation of certain provisions of SEBI Act, 1992 and Regulations issued by SEBI thereunder in 
respect of the aforesaid transactions. The Holding Company is in the process of seeking legal 
opinion on this matter. As stated in the said note the duration and outcome of the ongoing regulatory 
enquiry is presently uncertain. 

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

7. We did not review the interim fmancial results of 19 subsidiaries (including step down subsidiaries) 

included in the Statement, whose interim fmancial results reflect total assets (before consolidation 
adjustments) of Rs 8,736.36 million as at 30 September 2021 and total revenues (before consolidation 
adjustments) of Rs 128.29 million and Rs 183 .3 7 million, total net loss after tax (before consolidation 
adjustments) of Rs 1.82 million and Rs 20.45 million and total comprehensive loss (before consolidation 
adjustments) of Rs 1.82 million and Rs 20.45 million for the quarter ended 30 September 2021 and for 
the period from 1 April 2021 to 30 September 2021, respectively, and cash inflows (net) of Rs 51 million 
for the period from 1 April 2021 to 30 September 2021, as considered in the consolidated unaudited 
financial results. The consolidated unaudited financial results also includes the Group's share of net 
profit after tax (before consolidation adjustments) of Rs Nil and Rs. Nil and total comprehensive income 
(before consolidation adjustments) of Rs Nil and Rs Nil for the quarter ended 30 September 2021 and 
for the period from 1 April 2021 to 30 September 2021, respectively as considered in the Statement, in 
respect of a joint venture, whose interim fmancial 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 conclusion on the Statement, in so far as it relates to the amounts and disclosures 
included in respect of these subsidiaries and a joint venture, is based solely on the reports of the other 
auditors and the procedures performed by us as stated in paragraph 3 above. 

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

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

W~~/ 
~~\~t-~hansali 
Partner 
Membership number: 065155 
UDIN: 21065155AAAAGJ3031 

Place: Bengaluru 

Date: 08 November 2021 



BS R & Co. LLP 

Annexure 1: List of subsidiaries, including step down subsidiaries and a joint venture 

Subsidiaries of Sob ha Limited 

SL.No. Name of the subsidiary 
l 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 
7 Sobha Construction Products Private Limited 

Subsidiaries of Sob ha City 

SL.No. Name of the subsidiary 
1 Vavaloor Properties Private Limited, 
2 Vayaloor Builders Private Limited, 
3 Vayaloor Developers Private Limited 
4 Vavaloor Real Estate Private Limited 
5 Vayaloor Realtors Private Limited and 
6 Valasai Vettikadu Realtors Private Limited 

S b "d" u s1 ,an 0 0 a 12;; rise en ures fS bh ff h . V t nva e lffil e P . t L" ·t d 
SL No Name of the subsidiary 

1 Sobha Contracting Private Limited 
2 Annalakshmi Land Developers Private Limited 

Subsidian of Sobba Developers (Pune) Limited 
SL No Name of the subsidiary 

1 Kilai Builders Private Limited 
2 Sobha Interior Private Limited 
,., 

Kuthavakkam Realtors Private Limited .) 

4 Kuthavakkam Builders Private Limited 

Joint venture of Sobba Limited 
SL No Name of the ·oint venture 

1 Kondhwa Pro·ects LLP 
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SOBHA LIMITED 
Corporate Identity Number (CTN): U5201KAI995PLC018475 

Regd. Office: 'SOBHA', Sarjapur-Marathahalli Outer Ring Road (ORR), Dcvarabisanahalli, Bellandur Post, Bangalore-560 103 
Ph: +91-80-49320000 Fax: +91-80-49320444 Email: investors@sobha.com 

Website: wv..w.sobha.com 

Statement of consolidated financial results for the quarter and six months ended 30 September 2021 

3 months ended Preceding 3 months Corresponding 3 Year to date 
30.09.2021 ended 30.06.2021 months ended figures for current 

Particulars {Unaudited] [Unaudited] 30.09.2020 period ended 
[Unaudited] 30.09.2021 

[Unaudited! 
Revenue 

(a) Revenue from operations 8.191 5.123 5.220 13.314 
(b) Other income 32 38 188 70 
(c) Finance income"' 100 89 51 189 

Total income 8.323 5,250 5,459 13,573 

Exoenses 

(a) Land purchase cost 565 2 55 567 
(b) Cost of raw materials and compcnents conswned 453 373 478 826 
(c) Purchase of project materials 1,439 416 805 1.855 
(d) (Increase)/ decrease in inventories (147) (61) 98 (208) 
(e) Subcontractor and other charges 1,800 1.128 1.131 2.928 
(f) Emplovee benefits expense 622 517 458 1,139 
(.g) Depreciation and amortization 179 175 195 354 
(h) Finance costs** 1,864 1.840 1.350 3,704 
(i) Other expenses 899 734 660 1,633 

Total exoenses 7.674 5.124 5 230 12 798 

Profit before tax 0-2) 649 126 229 775 

Taxexoense 
(a) Current tax 112 25 (18) 137 
(bl Deferred tax (credit)/ charge 54 /7\ 85 47 

Total tax exoense 166 18 67 184 

Profit for the period (3-4) 483 108 162 591 

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

Re-measurement (losses)/ gains on defined benefit plan (net of tax expenses) 129\ 6 8 123\ 
Total other comprehensive income (29) 6 8 (23) 

Total comprehensive income for the period (comprising profit for the period (after tax) and other 454 114 170 568 
comprehensive income (after tax)] (5+6) 

Paid-up eQuitv share capital 948 948 948 948 
(Face value per share - ~ 10) 

Reserves excluding revaluation reverses 23,565 22.936 23,565 

Earnings per share (EPS) - (in~ 
Basic and diluted EPS (not annualised for the Quarters) 5.09 1.14 1.71 6.23 

(( in million) 

Year to date figures Previous year ended 
for period ended 31.03.2021 

30.09.2020 [Audited] 
[Unaudited] 

8.720 21.098 
234 386 
98 420 

9,052 21,904 

67 2.544 
755 1.862 

1.002 3.921 
(394) (4.169) 

1.788 5.124 
762 1.771 
384 794 

3.134 6.012 
1.271 3.293 

8.769 21.152 

283 752 

95 IOI 
140\ 28 
55 129 

228 623 

8 7 
8 7 

236 630 

948 948 

22.936 23.329 

2.40 6.57 

* Includes notional interest income on unwinding of discowit on deposits as per Ind AS 109 amounting t~ 92 million, f 79 million,.~ 27 million for the three months ended 30 September 2021, 30 Jwie 2021, 30 September 2020 and~ 171 
million,~ 53 million f 307 million for the half year ended 30 September 2021, 30 September 2020, year ended 31 March 2021 

* * Includes notional interest accrued on advance from customers as per Ind AS l 15 amowiting to~ 1,095 million, t 1,086 million, t 499 million for the three months ended 30 September 2021, 30 June 2021, 30 September 2020 and t 
2,181 million,, 1,435 million,. f 2,650 million for the half year ended 30 September 2021, 30 September 2020, year ended 31 March 2021. 

L 



Notes: 
(I) The consolidated balance sheet is as below: 

~ in million) 

Particulars As at 30.09.2021 As at 31.03.2021 
[Unaudited) (Audited) 

A Assets 
1 Non- current assets 

Prooertv. plant and eauioment 4215 4.415 
Right of use assets 135 157 
Investment orooertv 3.471 3.529 
Investment orooertv under construction 760 701 
Intangible assets 230 232 
Investments l.!43 l.!43 
Financial assets 

Investments 
Trade receivables 492 424 
Other non-current financial assets 1.483 l.418 

Other non-current assets 4.691 5.201 
Current tax assets (net) 1!2 97 
Deferred tax assets (net) 25 19 

16 757 17.336 

2 Current assets 
Inventories 71.760 71246 
Financial assets 

Trade receivables 3.740 l.937 
Cash and cash eQuivalents 798 l.637 
Bank balance other than cash and cash equivalents 674 404 
Other current financial assets 5.145 5.718 

Other current assets 13.361 13.823 
95 478 94 765 

Total assets 112.235 112101 

B Eauitv and liabilities 
I Eauitv 

EQuitv share caoital 948 948 
Other eauitv 23.565 23.329 

Total eauitv 24.513 24277 

2 Non-current liabilities 
Financial liabilities 

Borrowings 3.244 3.505 
Lease liabilities 51 68 

Lon2-terrn provisions 178 151 
Deferred tax liabilities (net) 413 342 

3.886 4 066 

3 Current liabilities 
Financial liabilities 

Borrowings 24.998 26.396 
Lease liabilities 60 62 

Trade oavables 
Total outstanding dues of micro enterprises and small enterprises; and -
Total outstanding dues of creditors other than micro enterprises and small enterprises 7,074 7,318 

Other current financial liabilities 6.441 6.563 
Other current liabilities 45.081 43.193 
Provisions 161 139 
Current tax liabilities (net) 21 87 

83.836 83 758 
Total liabilities 87.722 87•24 
Total enuitv and liabilities 112 235 112 IOI 

(2) The consolidated statement of cash flows is as below· ~in million) 

Particulars Year to date Year to date 
figures for current figures for period 

period ended ended 30.09.2020 
30.09.2021 (UnauditedJ 
JUnaudited) 

Cash flows from operating activities 
Profit before tax 775 283 
Adjustments to reconcile profit before tax to net cash flows from operating activities 

Depreciation and amortization expense 283 314 
Depreciation of investment properties 71 70 
Finance income (including fair value change in financial instruments) (189) (99) 
Finance costs (including fair value change in financial instruments) 3,704 3,046 
Allowance for credit loss 3 

Working capital adjustments: 
Decrease/ (Increase) in trade receivables (2,164) 1,147 
Decrease / (Increase) in inventories (413) 1,106 
Decrease/ (Increase) in other financial assets 499 241 
Decrease / (Increase) in other assets 1,038 (353) 
(Decrease)/ Increase in trade payables and other financial liabilities (36!) (2,238) 
(Decrease)/ Increase in provisions 49 l 
(Decrease)/ Increase in other non-financial liabilities (72) 480 

Cash generated from oper3.ting activities 3,223 3,998 
Income tax oaid (net of refund) (218) (132) 
Net cash flows from ooeratine activities 3,005 3,866 

Cash flows from investing activities 
Purchase of property, plant and equipment (136) (276) 
Transfer / (Purchase) of investment property under construction (13) 1,667 
Purchase of intangible assets I -
Proceeds from sale of property, plant and equipment 22 l 
Purchase of investment properties (1,667) 

Investments in fixed deposits (net) (288) (6) 
Interest received 18 99 
Net cash flows (used in) investin2 activities (396) (182) 

Cash flows from financing activities 
Repayment of long-term borrowings (248) (75) 
Proceeds from short~term borrowings 7,048 5,514 
Repayment of short-term borrowings (8,433) (7,441) 
Lease payments (19) (23) 
Interest paid (1,463) (883) 
Dividend paid on equitv shares (333) (665) 
Net cash flows (used in) financin{! activities (3,448) (3,573) 

Net increase/ (decrease) in cash and cash equivalents (839) II I 
Cash and cash eouivalents at the beo-innino of the oeriod 1,637 675 
Cash and cash eauivalents at the end of the oeriod 798 786 



(3) Based on the "management approach" as defined in Ind AS 108 - Operating Segments, the Chief Operating Decision Maker (CODM) evaluates the Group's performance and allocates resources based on an analysis of various! 
performance indicators by business segments. Accordingly; infonnation has been presented along these business segments viz., Real estate and Contractual and manufacturing business. Details of consolidated segment-wise revenue, 
results, assets and liabilities is given below: 

{( in million) 
3 months ended Preceding 3 months Corresponding 3 Year to date Year to date figures Previous year ended 

Particulars 
30.09.2021 ended 30.06.2021 months ended figures for current for period ended 31.03.2021 
!Unaudited! [Unaudited] 30.09.2020 period ended 30.09.2020 [Audited] 

[Unaudited] 30.09.2021 [Unaudited] 

I Segment revenue 
Real estate 6.544 3.768 3.334 10.312 5.563 13.103 
Contractual and manufacturing 1,863 1,495 2,101 3.358 3,518 8,693 

Total 8,407 5,263 5,435 13,670 9,081 21,796 

Less: Inter segment revenues (216) (140) (215) (356) (361) (698) 

Net revenue from onerations 8191 5.123 5.220 13.314 8.720 21.098 

II Segment results 
Real estate 1.962 1.120 874 3,082 1.619 3.937 
Contractual and manufacturing 160 195 402 355 697 1,381 

Profit before other adjustments 2,122 1,315 1,276 3,437 2,316 5,318 

Less: Finance cost** (769) (754) (851) 0.523) (1,699) (3.362) 
Less: Other unallocable expenditure (744) (483) (408) (1,227) (613) (1.703) 
Add: Finance and other income* 40 48 212 88 279 499 -· 

Profit before tax 649 126 229 775 283 752 

llI Segment assets # 

Real estate 87.840 95.551 97.673 87,840 97.673 94.325 
Contractual and manufacturing 17.514 9.362 9.215 17.514 9.215 10.009 
Unallocated assets 6.881 7.142 2.849 6881 2.849 7.767 

Total assets 112 235 112 055 109.737 112.235 109.737 112.101 

IV Segment liabilities # 

Real estate 51.559 50.294 49,119 51.559 49.119 51.933 
Contractual and manufacturing 5.208 5.664 4.355 5.208 4.355 4.106 
Unallocated liabilities 30955 31.707 32 379 30955 32.379 31.785 

Total liabilities 87 722 87.665 85.853 87 722 85,853 87.824 
# Cao1tal emoloved = Segment assets - Segment hab1lit1es 

Excludes notional interest income on unwinding of discount on deposits as per Ind AS 109 amounting to { 92 million, { 79 million, { 27 million for the three months ended 30 September 2021, 30 June 2021, 30 September 2020 and 
{ 171 million,{ 53 million { 307 million for the half year ended 30 September 2021, 30 September 2020,yearended 31 March 2021 

Excludes notional interest accrued on advance from customers as per Ind AS 115 amounting to { 1,095 million, { 1,086 million,{ 499 million for the three months ended 30 September 2021, 30 June 2021, 30 September 2020 and { 
2,181 million,~ 1,435 million,~ 2,650 million for the half year ended 30 September 2021, 30 September 2020, year ended 31 March 2021. 

( 4) The figures of standalone financial results are as follow· ~in million) 

3 months ended Preceding 3 months Corresponding 3 Year to date Year to date figures Previous year ended 

Particulars 
30.09.2021 ended 30.06.2021 months ended figures for current for period ended 31.03.2021 
[Unaudited! [Unaudited] 30.09.2020 period ended 30.09.2020 [Audited] 

[Unaudited] 30.09.2021 [Unaudited] 

Total income 8.294 5.250 5.467 13.544 9.058 21.912 
Profit before tax 643 153 247 796 319 746 
Profit for the period 473 126 166 599 239 655 

(5) The unaudited consolidated financial results for the quarter and half year ended 30 September 2021 have been reviewed by the Audit Committee and taken on record by the Board of Directors of the Group at its meeting held on 8 
November 2021. The figures for the quarter and half year ended 30 September 2021 was subject to 'Limited Review' by Statutory Auditors of the Company who have expressed an unqualified review opinion. The infonnation 
presented above is prepared 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 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 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. 

(6) In respect of matters relating to certain transactions entered into by the Holding Company in earlier years, the Holding Company had been asked to provid~ contracts, documents, correspondences, business rationale and justification 
for these transactions by regulatory authorities to which the Holding Company had responded from time to time. In the previous quarter, in respect of certain of the aforementioned transactions, the Holding Company and the counter 
parties to these transactions had agreed to a manner of settlement of certain receivables based on which the receivables have been settled by a combination of transfer of counter parties' share in units of an ongoing launched project 
and through the counter parties' revenue share in the sales proceeds of another project which is, expected to be generated over a period oftimc. 

During the current quarter, the Holding Company has received a show cause notice (SCN) from Securities and Exchange Board of India (SEBI) for alleged violation of certain provisions of the SEBI Act, 1992 and Regulations issued 
by SEBI thereunder, thus, initiating adjudication proceedings in the above matter. The Holding Company, in consultation with its external legal counsel, has sought time to respond to the charges made in the SCN and is currently, in 
the process of preparing responses to the charges raised therein. 

Based on the Holding Company's overall assessment, it believes that the outstanding amounts on these transactions are fully recoverable and the tenns of the aforesaid transactions are not prejudicial to the interests of the Group and 
accordingly is not expected to have any adverse material impact to the financial results of the Group as at 30 September 202 l. 

(7) The Holding Company had entered into a joint development arrangement with certain Land Owners in Gurugram, Haryana, in earlier years. In respect of this transaction, the concerned authorities are investigating if there were 
irregularities in respect of the Holding Company's manner of allotment and pricing of certain plots under this project, with respect to the terms and conditions mentioned in the development policy of Haryana Development and 
Regulation of Urban Areas Act (HDRUAA), 1975 and the bilateral agreement between the land owners and Directorate of Town and Country Planning, Haryana (DTCP). 

As part of the investigation, the Holding Company and its Officers have been asked, several times, to provide contracts, documents and justification in respect of this transaction by the concerned authorities and the proceedings on this 
matter are in progress. The Holding Company and its Officers have been responding to the queries raised/ documents sought, from time to time. 

The Holding Company, based on its assessment and independent legal advice obtained, believes that these transactions have been carried out in accordance with all the applicable laws and regulations and the said bilateral agreement. 
The Holding Company has sufficient evidences to support the validity of these transactions and this would not result in any adverse impact against the Holding Company. 

(8) The previous period/ year figures have been regrouped/ reclassified, wherever necessary, to confonn to the current quarter presentation in order to comply with the requirements of the amended Schedule III to the Companies Act, 
2013. 

Bengaluru, India 

08 November 2021 



BS R & Co. LLP 
Chartered Accountants 

Embassy Golf Links Business Park, 
Pebble Beach, B Block, 3rd Floor, 
Off Intermediate Ring Road, 
Bengaluru-560 071 India 

Telephone: + 91 80 4682 3000 
Fax: + 91 80 4682 3999 

Limited review report (unmodified) on unaudited quarterly standalone financial results and 
standalone year-to-date results under Regulation 33 of the (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 

To 
Board of Directors ofSobha Limited 

1. We have reviewed the accompanying Statement of unaudited standalone financial results of Sobha 
Limited for the quarter ended 30 September 2021 and year to date results for the period from 1 
April 2021 to 30 September 2021 ("the Statement"). 

2. 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. 

3. We conducted our review of the Statement in accordance with the Standard on Review 
Engagements (SRE) 2410 "Review of Interim Financial Information Performed by the 
Independent Auditor of the Entity" issued by the Institute of Chartered Accountants of India. 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. 

4. Based on our review conducted as above, nothing has come to our attention that causes us to believe 
that the accompanying Statement, prepared in accordance with applicable accounting standards and 
other recognised 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. 

B S R & Co. (a partnership firm with Registration No. BA61223) converted into B S R & Co. LLP 
(a Limited Liability Partnership with LLP Registration No. A..1:.,8*8181} with effect from October 14, 2013 

Registered Office: 

14th Floor, Central B Wing and North C Wing, Nesco 1T Park 4, Nesco 
Center, Western Express Highway, Goregaon (East), Mumbai~ 400063 



BS R & Co. LLP 

Limited review report (unmodified) on unaudited quarterly standalone financial results and 
standalone year-to-date results under Regulation 33 of the (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (continued) 

Emphasis of Matter 

5. We draw attention to note 5 to the Statement in respect of the inquiries by Securities and Exchange 
Board of India (SEBI) on certain transactions entered into by the Company in earlier periods. The 
Company had been asked to provide contracts, documents, correspondences, business rationale 
and justification for those transactions and had responded to the inquiries. During the current 
quarter, SEBI has issued a show cause notice (SCN) to the Company for alleged violation of 
certain provisions of SEBI Act, 1992 and Regulations issued by SEBI thereunder in respect of the 
aforesaid transactions. The Company is in the process of seeking legal opinion on this matter. As 
stated in the said note the duration and outcome of the ongoing regulatory enquiry is presently 
uncertain. 

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

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

~~~/ 
Amrit Bhansali 
Partner 
Membership number: 065155 
ODIN: 21065155AAAAGI7191 

Place: Bengaluru 
Date: 08 November 2021 



I 

2 

3 

4 

5 

6 

7 

8 

9 

IO 

SOBBA LIMITED 
Corporate Identity Number (CIN): L45201KA199SPLC018475 

Regd. Office: 'SOBHA', Sarjapur - Marathahalli Outer Ring Road (ORR), Devarabisanahalli, Bellandur Post, Bangalore - 560 103 
Ph: +91-80-49320000 Fax: +91-80-49320444 Email: investors@sobha.com 

Website: www.sobha.com 

Statement of standalone financial results for the quarter and si't months ended 30 September 2021 

3 months ended Preceding3 Corresponding 3 Year to date 
30.09.2021 months ended months ended figures for current 

Particulars {Unaudited] 30.06.2021 30.09.2020 period ended 
[Unaudited] [Unaudited] 30.09.2021 

1Unauditedl 

Revenue 

(a) Revenue from operations 8.155 5.116 5.230 13.271 
(b) Other income 31 38 180 69 
(c) Finance income* 108 96 57 204 

Total income 8,294 5,250 5,467 13,544 

Expenses 

(a) Land purchase cost 564 2 55 566 
(b) Cost of raw materials and components consumed 453 373 478 826 
(c) Purchase ofproiect materials ~ 1.463 306 790 

.. 
1.769 

( d) (Increase)/ decrease in inventories (84) 102 234 18 
(e) Subcontractor and other charges 1.798 1,128 1.132 2.926 
(f) Emplovce benefits exoense 622 517 458 1.139 
(g) Depreciation and amortization 168 165 183 333 
(h) Finance costs"'"' 1.799 1.786 1,236 3.585 
(i) Other e:-..l)CflSCs 868 718 654 1.586 

Total exoenscs 7 651 5.097 5.220 12 748 

Profit before tax (1-2) 643 153 247 796 

Tax exoense 
(a) Current tax 104 22 (19) 126 
(b) Deferred tax (credit)/ charge 66 5 100 71 

Total tax expense 170 27 81 197 

Profit for the period (3-4) 473 126 166 599 

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

Re-measurement (losses)/ gains on defined benefit plan (net of tax exoenses) 129\ 6 8 /23\ 
Total other comprehensive income (29) 6 8 (23) 

Total comprehensive income for the period [comprising profit for the period (after tax) and other 444 132 174 576 
comprehensive income (after tax)) (5+6) 

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

Reserves excluding revaluation reverses 22.166 21.508 22.166 

Earnings per share (EPS) - (in~ 
Basic and diluted EPS (not annualised for the quarters) 4.99 1.33 1.75 6.32 

~ in million) 
Year to date figures Previous year ended 
for the period ended 31.03.2021 

30.09.2020 [Audited] 
[Unaudited] 

8.727 20.967 
220 493 
Ill 452 

9.058 21,912 

67 2.148 
755 1.862 

1.005 4.010 
(239) (3.383) 

1,789 5.094 
762 1,771 
360 755 

2.989 5,760 
1,251 3,149 

8.739 21.166 

319 746 

93 99 
(13) (8) 

80 91 

239 655 

8 7 
8 7 

247 662 

948 948 

21.508 21.922 

2.52 6.91 

"' Includes notional interest income on unwinding of discount on deposits as per Ind AS l 09 amounting to ~ 92 million, ~ 78 million,~ 30·million for the three months ended 30 September 2021, 30 June 2021, 30 September 2020 and~ 170 
million, ~ 59 million, ~ 319 million for the half year ended 30 September 2021, 30 September 2020, year ended 31 March 2021. 

""" Includes notional interest accrued on advance from customers as per Ind AS 115 amounting to~ 1,059 million, t 1,063 million,t' 413 million for the three months ended 30 September 2021, 30 June 202 l, 30 September 2020 and~ 2,122 
million,~ 1,343 million,~ 2,515 million for the half year ended30 September 2021, 30 September 2020, year ended 31 March 2021. 

l 



Notes: 
(1) The standalone balance sheet is as below: 

~ in million) 
Particulars As at 30.09.2021 As at 31.03.2021 

(Unaudited} (Audited] 

A Assets 
1 Non- current assets 

Prooertv. olant and C(luioment 2.450 2.648 
Right of use assets 217 246 
Investment prooenv 1.655 1.692 
Investment prooertv under construction 701 701 
Intancible assets I l 
Financial assets 

Investments 4.059 3.976 
Trade receivables 492 424 
Other non-current financial assets 1.464 1.414 

Other non-current assets 4 688 5.199 
15727 16-:\0) 

2 Current assets 
Inventories 67.861 67.515 
Financial assets 

Trade receivables 3.711 I.935 
Cash and cash C(luivalents 747 1.573 
Bank balance other than cash and cash eauivalcnts 445 393 
Other current financial assets 5.644 6.022 

Other current assets 13 165 13.802 
91 <73 91-240 

Total assets 107.300 107"'11 

B Eouitv and liabilities 
1 Eauitv 

Eauitv share caoital 948 948 
Othereauitv 22 166 21.922 

Total eauitv 23114 22-•70 

2 Non-current liabilities 
Financial liabilities 

Borrowinz 2.560 2.768 
Lease liabilities 51 68 

Lon2-term orovisions 178 151 
Deferred tax liabilities (net) 329 259 

3118 3 246 

3 Current liabilities 
Financial liabilities 

Borrowinz 24.699 26.104 
Lease liabilities 60 62 

Trade pavables 
Total outstanding dues of micro enterprises and small enterprises; and 
Total outstanding dues of creditors other than micro enterprises and small enterprises 6.958 7.340 
Other current financial liabilities 5.729 5.644 

Other current liabilities 43.440 42.049 
Provisions 161 139 
Current tax liabilities (net) 21 87 

81 068 81.425 
Total liabilities 84.186 84671 
Total N'IUitv and liabilities 107.300 107.541 

(2) The standalone statement of cash flows is as below: ~in million) 

Year to date Year to date 
figures for current figures for the 

Particulars period ended period ended 
30.09.2021 30.09.2020 
(Unaudited) [Unaudited] 

Cash flows from operating activities 
Profit before tax 796 319 
Ad,iustments to reconcile profit before tax to net cash flows from operating activities 

Depreciation and amortization e>..-pense 284 311 
Depreciation of investment properties 49 49 
Finance income (including fair value change in financial instruments) (204) (Ill) 
Finance costs (including fair value change in financial instruments) 3,585 2.903 
Allowance for credit loss 3 -
Share of (profit) from investment in partnership firm 18 38 

Working capital adjustments: 
Decrease/ (Increase) in trade receivables (2.135) 1,101 
Decrease / (Increase) in inventories (301) 1.364 
Decrease / (Increase) in other financial assets 730 55 
Decrease / (Increase) in other assets 1,217 (191) 
(Decrease)/ Increase in trade payables and other financial liabilities (277) (2,307) 
(Decrease)/ Increase in provisions 49 I 
(Decrease)/ Increase in other non-financial liabilities (754\ 372 

Cash generated from operating activities 3,060 3,904 
Income tax naid (net of refund) /193\ (123\ 
Net cash flows from oneratim7 activities 2,!l67 3,781 

Cash flows from investing acth:ities 
Purchase of property, plant and equipment (109) (275) 
Transfer/ (Purchase) of investment property under construction (13) 1.667 
Proceeds from sale of property, plant and equipment 22 
Purchase of investment properties (1,667) 
Loan given to subsidiaries (net) (203) (20) 
(Contribution to)/ proceeds from partnership current account (65) 65 
Investments in fixed deposits (net) (61) (5) 
Interest received 34 Ill 
Net cash flows lused in) investinP activities (395) 1124) 

Cash flows from financing activities 
Repayment of long-term borrowings (211) (40) 
Proceeds from short-term borrowings 6.898 5.508 
Repayment of short-term borrowings (8.261) (7,436) 
Lease payments (19) (23) 
Interest paid (1.372) (850) 
Dividend naid on eauitv shares (333 1665 
Net cash flows (used in) financin2 activities (3.298 (3.506 

Net increase/ (decrease) in cash and cash equivalents (826) 151 
Cash and cash eauivalents at the be~innin~ of the ocriod 1.573 597 
Cash and cash equivalents at the end of the neriod 747 748 

L 



(3) Based on the "management approach" as defined in Ind AS 108 - Operating Segments, the Chief Operating Decision Maker (CODM) evaluates the Company's performance and allocates resources based on an analysis of various 
performance indicators by business segments. Accordingly, information has been presented along these business segments viz., Real estate and Contractual and manufacturing business. Details of standalone segment-wise revenue, 
results, assets and liabilities is given below: 

I 

II 

III 

IV 

~in million) 
3 months ended Preceding3 Corresponding 3 Year to date Year to date Previous year 

30.09.2021 months ended months ended figures for current figures for the ended3l.03.2021 
Particulars [Unaudited) 30.06.2021 30.09.2020 period ended period ended [Audited] 

[Unaudited] [Unaudited] 30.09.2021 30.09.2020 

Segment revenue 

Real estate 6.458 3.723 3.320 I0.18! 5.524 12.686 
Contractual and manufacturinl? 1,855 1.591 2.125 3446 3.564 8.979 

Total 8.313 5,314 5.445 13.627 9,088 21.665 
Less: Inter segment revenues (!58) (198) (215) (356) (361) (698) 

Less: Other operatin~ income - share of profits in a subsidiary partnership finn 
Net revenue from onerations 8,155 5,Il6 5.230 13 271 8.727 20.967 

Segment results 

Real estate 1.979 1.112 865 3,091 1.598 3.650 
Contractual and manufacturing 106 203 403 309 702 1,418 

Profit before other adjustments 2,085 I,315 1,268 3,400 2,300 5,068 

Less: Finance cost** (740) (723) (823) (1.463) (1.646) (3.245) 
Less: Other unallocable expenditure (743) (483) (405) (1.226) (607) (1.703) 
Add: Share of (loss) / profit in a subsidiary oartnership firm (6) (12) (26) (18) (38) 138 
Add: Finance and other income" 47 56 233 !03 310 488 

Profit before tax 643 153 247 796 319 746 

Segment assets # 

Real estate 87.712 87.121 88.245 87.712 88.245 86.636 
Contractual and manufacturinl? 9.497 9.544 9.756 9.497 9.756 10.397 
Unallocated assets !0091 10440 6.830 10091 6.830 10.508 

Total assets 107.300 107.105 104.831 107'00 104.831 107.541 

Segment liabilities# 

Real estate 48.948 47.749 46.601 48.948 46.601 49.732 
Contractual and manufacturing 5.349 5.808 4.475 5.349 4.475 4.265 
Unallocated liabilities 29.889 30.546 31.299 29,889 31.299 30.674 

Total liabilities 84 186 84.103 82.375 84.186 82.375 84.671 

Caoital emoloved = Segment assets - Se~ent liabilities 
Excludes notional interest income on unwinding of discount on deposits as per Ind AS I 09 amounting to , 92 million, ~ 78 million,~ 30 million for the three months ended 30 September 2021, 30 June 2021, 30 September 2020 and~ 
170 million,~ 59 million,, 319 million for the half year eilded 30 September 2021, 30 September 2020, year ended 31 March 2021. 

Excludes notional interest accrued on advance from customers as per Ind AS 115 amounting tor 1,059 million,~ 1,063 million,, 413 million for the three months ended 30 September 2021, 30 June 2021, 30 September 2020 and~ 
2,122 million,~ 1,343 million, f 2,515 million for the half year ended 30 September 2021, 30 September 2020, year ended 31 March 2021. 

(4) The unaudited standalone financial results for the quarter and half year ended 30 September 2021 have been reviewed by the Audit Committee and taken on record by the Board of Directors of the Company at its meeting held on 8 
November 2021. The figures for the quarter was subject to 'Limited Revie\:'.'' 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 (Ind 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 Stock Exchanges under Regulation 33 of the SEBI (Listing and Other Disclosure Requirements) Regulations, 2015 and are available on the 
Stock Exchange websites, W\\W.nseindia.com and www.bscindia.com. and on the Company's website, www.sobha.com. 

(5) In respect of matters relating to certain transactions entered into by the Company in earlier years, the Company had been asked to provide contracts, documents, corres~ndences, business rationale and justification for these transactions 
by regulatory authorities to which the Company had responded from time to time. In the previous quarter, in respect of certain of the aforementioned transactions, the Company and the counter parties to these transactions had agreed to a 
manner of settlement of certain receivables based on which the receivables have been settled by a combination of transfer of counter parties' share in units of an ongoing launched project and through the counter parties· revenue share in 
the sales proceeds of another project which is, expected to be generated over a period of time. 

During the current quarter, the Company has received a show cause notice (SCN) from Securities and Exchange Board of India (SEBI) for alleged violation of certain provisions of the SEBI Act, I 992 and Regulations issued by SEBI 
thereunder, thus, initiating adjudication proceedings in the above matter. The Company, in consultation with its external legal counsel, has sought time to respond to the charges made in the SCN and is currently, in the process of 
preparing responses to the charges raised therein. 

Based on the Company's overall assessment, it believes that the outstanding amounts on these transactions are fully recoverable and the terms of the aforesaid transactions are not prejudicial to the interests of the Company and 
accordingly is not expected to have any adverse material impact to the financial results of the Company as at 30 September 2021. 

(6) The Company had entered into a joint development arrangement with certain Land Owners in Gurugram, Haryana, in earlier years. In respect of this transaction, the concerned authorities are investigating if there were irregularities in 
respect of the Company's manner of allotment and pricing of certain plots under this project, with respect to the terms and conditions mentioned in the development policy of Haryana Development and Regulation of Urban Areas Act 
(HDRUAA), 1975 and the bilateral agreement between the land owners and Directorate of Town and Country Planning, Haryana (DTCP). 

As part of the investigation, the Company and its Officers have been asked, several times, to provide contracts, documents and justification in respect of this transaction by the concerned authorities and the proceedings on this matter are 
in progress. The Company and its Officers have been responding to the queries raised/ documents sought, from time to time. 

The Company, based on its assessment and independent legal advice obtained, believes that these transactions have been carried out in accordance with all the applicable laws and regulations and the said bilateral agreement. The 
Company has sufficient evidences to support the validity of these transactions and this would not result in any adverse impact against the Company. 

(7) The previous period / year figures have been regrouped / reclassified,. wherever necessary, to confonn to the current quarter presentation in order to comply with' the requirements of the amended Schedule III to the Companies Act, 2013. 

Bengaluru, India 

08 November 2021 

For and on behalf of the Board of Directors of 

SobhaLimit~-----­

J.C. Shanna 
Vice Chainnan and Managing Director 


