® |JJT.!. PROJECTS LIMITED

ITL GROUP

IHTLPL/PG/45/2023 February 13, 2023

To,

BSE Limited

Department of Corporate Services (DCS-CRD)
Phiroze Jeejeebhoy Towers,

Dalal Street,

Mumbai — 400 00]

BSE Scrip Code: 531968

Sub: Qutcome of the Board Meeting pursuant to Regulation 30 and 33 of the Securitics and Exchange
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015

Dear Sir/Madam,

This is further to our letter dated January 31, 2023 intimating the dale of Board Meeting for consideration of
Unaudited Financial Results (Standalone & Consolidated) for the quarter and nine months ended 1December 3 1.
2022,

Pursuant to Regulation 30 and 33 of the Securities and Exchanee Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015, we would like 1o inform you that the Board of Dircctors in their
meeting held today i.e. February 13, 2023 have:

a) Considered and approved the Un-audited Financial Results (Standalone & Consolidated) for the quarter
and nine months ended December 31, 2022, along with Liniited Review Report of Auditors thereon i.c.
issued by the Statutory Auditors, Maharaj N R Suresh and Co. LLP, Chartered Accountants. A copy of
the (Standalone & Consolidated) along with Limited Review Report of Auditors thereon in this regard.
We are arranging to publish said financial Results in newspaper in the format prescribed under
regulation 47 of Listing Regulations.

Vo dpneaved.and sakenoon cecntd e easionelion af e Poonain Gupta, Manager & Company Secretary
w.e.l. close of working hours on February 14, 2023,

b Taken on record the resiunation of Mr. Kamlesh Kumar Aops



IITL PROJECTS LIMITED
CIN: L01110MH1994PLCOB2421
Regd. office : Office No. 101A, The Capital, G-Block, Plot No. C-70, Bandra Kurla Complex, Bandra East, Mumbal - 400051,
Tel. No. 022-4325 0100, Email: iitlprojects@iitigroup.com, Web: www.iitiprojects.com

STATEMENT OF UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED 31ST DECEMBER, 2022

(T in lakhs)
1 Quarter ended Nine months ended Year ended
Sr
No |Particulars 31.12.2022 | 30.09.2022 31.12.2021 31.12.2022 31,12.2021 | 31.03.2022
L lited | Unaudited Unaudited Unaudited Unaudited Audited
1 |Income
a. Revenue from operations 39.06 16.13 39.46 67.10 39.46 122.68
b. Share of profit from joint venture partnership firms (refer note 7
(a)) 307.92 (18.45) 1,822.23 42731 1,822.23 1,848.15
2 |Other income 1.57 1.17 0.06 3.55 0.15 0.27
3 |Total Income {1+2) 348.55 {1.15) 1,861.75 497.96 1,861.84 1,971.10
4 |Expenses
a. Cost of sales 27.89 e 32.09 32.09 32.09 92.08
b. Employee benefit expense 321 2.55 3.75 8.54 10.61 13.94
¢. Finance cost 132.40 132.39 120.63 397.19 361.84 482.44
d. Depreciation and amortization expense 0.06 0.06 0.45 0.18 0.49 0.65
e. Share of (profit)/loss from joint venture partnership firms (refer
note 7 (a)) 2.94 1.03 (131.23) 491 125.72 267.47
f. Other expenses 9.34 10.15 10.65 3211 34.03 45.92
Total expenses 175.84 146.18 36.38 475.02 564.78 902.50
5 |Profit/(loss) before and tax (3-4) 172.71 (147.33) 1,825.37 22.94 1,297.06 1,068.60
& |Tax expense:
a. Current tax - - - - - -
b. Earlier year - - - - - -
¢. Deferred tax 0.01 (0.02) (0.05) 0.58 (0.01) (0.03)
Total tax expense 0.01 (0.02) (0.05) 0.58 (0.01) (0.03)
7 |Net Profit/(Loss) after tax (5-6) 172.70 (147.31) 1,825.42 22.36 1,297.07 1,068.63
8 |Other Comprehensive Income (OCI)
i) Items that will not be reclassified to profit or loss
R ement of defined benefit liability/asset 0.04 (0.03) 0.10 0.01 0.16 0.26
ii) ::lrc::::: tax relating to itéms that will not be reclassified to profit (0.01) 0.01 (0.02) A (0.04) (0.07)
Other comprehensive Income, net of tax 0.03 (0.02) 0.08 0.01 0.12 0.19
9 |Total comprehensive Income/(expenses) for the period (7-8) 172.73 (147.33) 1,825.50 22.37 1,297.19 1,068.82
10 |Paid up Equity Share Capital (Face value T 10 each) 499.09 499.09 499.09 499.09 499.09 499.09
11 |Earning per Equity Shares of ¥ 10 each
- Basic and Diluted * 3.46 (2.95) 36.57 0.45 25.99 2141

* Basic and Diluted EPS for all periods except year ended 31.03.2022 are not annualised.

-




Notes :

1 The above Standalone Financial Results have been reviewed by Audit Committee and approved by the Beard of Directors of the Company, at their meeting held on
February 13, 2023 and subjected to Limited review by Statutory Auditors.

2 The unaudited financial results have been prepared on a going concern basis, although the company is incurring continuous losses and the net worth of the Company is
negative as on December 31, 2022, indicate the existence of a material uncertainty that may cast significant doubt about the company's ability to continue as a going
concern. However, based on the management plans and estimate of the operation of the company as well as JVs, the company will be able to meet its obligation and
therefore financial statements are prepared on going concern basis.

3 In view of the current status of the Real Estate Industry and in particular the adverse cash flows of the joint venture namely |ITL — Nimbus The Express Park View, lITL—
Nimbus The Palm Village and Capital Infra Project Limited, their ability to continue on a going concern is doubtful. Further, the current liability of the company
exceeded its total assets indicates that material uncertainty exists that may cause significant doubt on the company ability to continue as a going concern.

Considering the above, based on the financial statement of joint ventures as well estimated cash flow, the Investments in two joint ventures namely IITL — Nimbus The
Express Park View and Capital Infra Project Limited are fully impaired and recognised.

No provisions for impairment in the capital of IITL -Nimbus The Palm Village considered necessary and the share of losses up to the reporting date being a partnership
firm has been recognised in the Profit & Loss account.

4 ITL = Nimbus the Express Park View, joint venture entered into the settlement agreement dated 31st December 2021 with Nimbus India Limited to settle the
unsecured loan of Rs. 22.09 Crores and outstanding interest of Rs. 1.31 Crores in following manner. :

i)  Repayment of loan amounting to Rs. 5 Crores immediately.

ii) Balance of Rs. 18.40 Crores shall be repaid within & months from date of execution of settlement agreement.

iii)  Waiver of interest Rs. 10,31,97,847/- for the period October 01, 2017 to September 30, 2021, if the above conditions are satisfied.

iv) Nointerest shall be charged for the period starting immediately after the expiry of Restructuring agreement i.e, w.e.f. October 01, 2021,
All the above conditions are satisfied as per settlement Agreement .Impact in respect of waiver of interest has been given effect in joint venture financials for the
quarter ended 30.06.2022. Share of profit from joint venture includes Rs. 87.23 lakhs for the nine months the impact due to reversal of interest, recognised in the
profit and loss account by joint venture in earlier years.

5 |ITL-Nimbus The Hyde park Noida, Joint venture vide their letter dt. 18.06.2022 to Industrial Investment Trust Limited (IITL), proposed to settle the unsecured loan of

Rs. 16,27,94,964/- in following manner.

i) The Firm will repay the outstanding loan on or before December 31, 2022.

i} Towaive the total outstanding interest amount of Rs. 2,63,71,001/- as on June 30, 2022 and all future interest amount thereafter up to December 31, 2022.

ili) The Firm reiterates their commitment to remit the outstanding loan amount.

v} In the unlikely scenario of the amount not being remitted by December 31, 2022, the Firm will without any further request or extension, transfer the flats of
equivalent of outstanding loan amount, with completion certificates obtained and facilitate registration of the same. In such eventuality, no maintenance charges
will be levied on the flats until the time they are sold or for a period of 12 months ending December 31,2023 whichever is earlier.

IITL in its Annual General Meeting held on September 24, 2022, have accorded their consent for One Time Settlement of the total outstanding loan of Rs. 16,27,94,964/-

granted by the Company to IITL Nimbus The Hyde Park and waive interest outstanding thereon amounting to Rs. 2,63,71,001/- as on June 20, 2022 and all future

interest amount thereafter up to December 31, 2022. The Firm has paid the outstanding loan of Rs. 16,27,94,964/- on 21.10.2022.

& |lITL-Nimbus The Express Park View, Joint Ventrure vide their letter dated 18.06.2022 to Industrial Investment Trust Limited (IITL), proposed to settle the unsecured
loan of Rs. 24,77,51,455/- in foliowing manner
i) The Firm will repay the outstanding loan on or before December 31, 2022,
i) Inthe unlikely scenario of the amount not being remitted by December 31,2022, the Firm will transfer the flats of equivalaent of outstanding loan amount.

i) Waiver of interest Rs. 9,43,56,651/- for the period October 01, 2017 to September 30, 2021.

iv) Mo interest shall be charged for the period starting immediately after the expiry of Restructuring agreement i.e w.e.f. October 01, 2021 to up to December 31,
2022.

ITLin its Annual General Meeting held on September 24, 2022, have accorded their consent for One Time Settlement of the total outstanding loan of Rs. 24,77,51,455/-
granted by the Company to IITL Nimbus The Express Park View and waive interest outstanding there.

All the above conditions are satisfied as per settlement Agreement .Impact in respect of waiver of interest has been given effect in joint venture financials for the
quarter ended 31.12.2022. Share of profit from joint venture includes Rs. 93.96 lakhs for the nine mp = __' i e




iv) As per letter dated 04.08.2022 from YEIDA there was recalculation on the part of YEIDA and further land measuring 7375.48 Sq. Mtrs. has been surrendered
vide Surrender deed dated 17th Nov 2022 with YEIDA. (in addition to 47843.70 Sq. Mtrs already surrendered vide Surrender deed dated 30th Nov 2021 with
YEIDA). Demarcation of the Land measuring 47776.52 Sq. Mtrs. (revised from 55152 Sg. Mtrs. as per letter dated 04.08.2022 from YEIDA) in favour of the Firm and
The Physical possession of land given as per letter dated 18.01.2023

v) The conditions in the project, as mentioned above,indicate the existence of uncertainty about the Firm ability to continue as a going concern. However, the

ITL Nimbus The Express Park View

1) ITL = Nimbus the Express Park View, joint venture entered into the settlement agreement dated 315t December 2021 with Nimbus India Limited to settle the
unsecured loan of Rs.22.09 Crores and outstanding interest of Rs.1.31 Crores in following manner.

a) Repayment of loan amounting to Rs.5 Crores immediately.

b) Balance of Rs. 18.40 Crores shall be repaid within 6 months from date of execution of settlement agreement.

) Waiver of interest Rs. 10,21,97,847/- for the period October 01, 2017 to September 30, 2021, if the above conditions are satisfied.

d} No interest shall be charged for the period starting immediately after the expiry of Restructuring agreement i.e, w.e.f. October 01, 2021,

All the above conditions are satisfied as per settlement Agreement and corresponding impact has been done in respect of waiver interest of Rs. 6,47, 17,342/- as
exceptional income in statement of profit & loss account and reversal of finance cost of Rs. 3,84,80,505/- in work in progress in quarter ended June 2022,

ii) ITL Nimbus The Express Park View, Joint Ventrure vide their letter date 18.06.2022 to Industrial Investment Trust Limited (IITL), proposed to settle the
unsecured loan of Rs, 24,77,51,455/- in following manner

a) The Firm will repay the outstanding loan on or before December 31, 2022,

b} In the unlikely scenario of the amount not being remitted by December 31,2022, the Firm will transfer the flats of equivalaent of outstanding loan amount.

c) Waiver of interest Rs. 9,43,56,651/- for the period October 01, 2017 to September 30, 2021.

d) No interest shall be charged for the period starting immediately after the expiry of Restructuring agreement i.e w.e.f. October 01, 2021 to up to December 31,
2022.

IITL in its Annual General Meeting held on September 24, 2022, have accorded their consent for One Time Settlement of the total outstanding loan of Rs.
24,77,51,455/- granted by the Company to IITL Nimbus The Express Park View and waive interest outstanding there.

All the above conditions are satisfied as per settlement Agreement and corresponding impact has been done in respect of waiver interest of Rs. 5,91,72,860/- as
exceptional income in statement of prefit & loss account and reversal of finance cost of Rs. 3,51,83,792/- in work in progress in guarter ended December 2022,

ili) The Firm was in receipt of letter dated 23/11/2022 from Greater Noida Industrial Development Authority (GNIDA), in which GNIDA has referred to Hon'ble
Supreme Court order dated 07/11/2022, as per which, Hon'ble Supreme Court has directed the Noida Authority/ GNIDA to calculate the amount due, after taking
into consideration the effect of the order dated 09.06.2022 issued by the state Government.

As per order dated 09.06.2020 issued by the state Government, inter alia, the interest rates would not be effective retrospectively.

Pending calculation of interest by GNIDA in terms of letter dated 23/11/2022 from the Authority, the Firm has recalculated interest liability for the period
01/07/2020 to 31/12/2022 and accounted for the same, which has resulted in decrease in interest liability by Rs. 163,84 638/-for the said period.

d)  IITL Nimbus The Hyde Park



IITL PROJECTS LIMITED
CIN: LO1110MH1994PLCOB2421
Regd. office : Office No. 101A, The Capital, G-Block, Plot No. C-70, Bandra Kurla Complex, Bandra East, Mumbai - 400051.
Tel. No. 022-4325 0100, Email: litlprojects@iitlgroup.com, Web: www.litlprojects.com

STATEMENT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED 315T DECEMBER, 2022

* Basic and Diluted EPS for all periods except year ended 31.03.2022 are not annualised.

-

e

(% in lakhs)
G Quarter ended Nine months ended Year ended
No |Particulars 31.12.2022 [ 30.09.2022 | 31.12.2021 31.12.2022 | 31.12.2021 | Audited
Unaudited | Unaudited Unaudited Unaudited Unaudited | 31.03.2022
1 |income
Revenue from operations 39.06 16.13 39.46 67.10 39.46 122,68
2 |Other income 1.57 117 0.06 3.55 0.15 0.27
3 |Total Income (1+2) 40.63 17.30 35.52 70.65 39.61 122.95
4 |Expenses
a. Cost of sales 27.89 32.09 32.09 32.09 92.08
b. Employee benefit expense 3 2,55 375 8.54 10.61 13.94
c. Finance cost 132.40 132.39 120,63 397.19 361.84 482.44
d. Depreciation and amortization expense 0.06 0.06 0.49 0.18 0.49 0.65
e. Other expenses 9.34 10.16 10.65 32.11 34.03 45.92
Total expenses 172,90 145.16 167.61 470.11 439.06 635.03
5 |Loss before exceptional item, tax and share of net profit of
Investment accounted for using equity method and tax (3—4:|p (132.27) (127.86) (128.09) (399.46) (399.45) (512.08)
& |[Share of net profit/(loss) of joint ventures and associates accounted for 307.24 (21.79) 1,953.08 42299 1,695.96 1,577.80
using equity method (refer note & (a))
7 |Profit/(Loss) before exceptional item and tax (5-6) 174.97 (149.65) 1,824.99 23.53 1,296.51 1,065.72
8 |Tax expense:
a. Current tax - - - - - -
b. Earlier year - - - - - -
¢. Deferred tax 0.01 (0.02) {0.05) 0.58 (0.01) (0.03)
Total tax expense 0.01 (0.02) (0.05) 0.58 (0.01) (0.03)
9 |Net Profit/(Loss) after tax (7-8) 174.96 (149.63) 1,825.04 22.95 1,296.52 1,065.75
10 |Other Comprehensive Income (OCI) &
) Items that will not be reclassified to profit or loss
Remeasurement of defined benefit liability/asset 0.04 (0.03) 0.10 0.01 0.1e (0.26)
ii) Income tax relating to items that will not be reclassified to profit {0.01) 0.01 (0.02) - (0.04) 0.07
or loss
Other comprehensive income, net of tax 0.03 (0.02) 0.08 0.01 0.12 (0.19)
11 |Total comprehensive income/(expenses) for the period (9-10) 174.99 (149.65) 1,825.12 22,96 1,296.64 1,065.94
12 |Paid up Equity Share Capital (Face value ¥ 10 each) 499.09 499.09 499,09 499.09 499.09 499.09
13 |Earning per Equity Shares of ¥ 10 each
- Basic and Diluted * ek (3.00) 36.57 0.46 2598 21.35




Notes :

1 The above Consolidated Financial Results hee viewed by Audit Committee and approved by the Board of Directors of the Company, at their meeting held on
February 13, 2023 and subjec i g tutory Auditors
2 The audited ancia 5 I: i -




c)  UTL Nimbus The Express Park View

i) ITL = Nimbus the Express Park View, joint venture entered into the settlement agreement dated 31st December 2021 with Nimbus India Limited to settle the
unsecured loan of Rs.22.09 Crores and outstanding interest of Rs, 1,31 Crores in following manner.
a) Repayment of loan amounting to Rs.5 Crores immediately. —:
. bl Balance of Rs. 18.40 Crares. shall be renaid within fomonthefrnm oL Fixecution of settlement agreement.
) Waiver of interest Rs. 10,31,97,847/- for the period October 01, 2017 to September 30, 2021, if the above conditions are satisfied,
d) No interest shall be charged for the period starting immediately after the expiry of Restructuring agreement i.e, w.e.f. October 01, 2021.
All the above conditions are satisfied as per settlement Agreement and corresponding impact has been done in respect of waiver interest of Rs. 6,47, 17,342/ as
exceptional income in statement of profit & loss account and reversal of finance cost of Rs. 3,84,80,505/- in work in progress in quarter ended June 2022,
ii) ITL Nimbus The Express Park View, Joint Ventrure vide their letter date 18,06.2022 to Industrial Investment Trust Limited (lITL), proposed to settle the
unsecured loan of Rs. 24,77,51,455/- in following manner
a) The Firm will repay the outstanding loan on or before December 31, 2022.
b) In the unlikely scenario of the amount not being remitted by December 31,2022, the Firm will transfer the flats of equivalaent of outstanding lean amount.
¢} Waiver of interest Rs. 9,43,56,651/- for the period October 01, 2017 to September 30, 2021.
d) No interest shall be charged for the period starting immediately after the expiry of Restructuring agreement i.e w.e.f. October 01, 2021 to up to December 31,
2022,
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Maharaj N R Swreshv And, Co-LLP

Chartered Accountants
9, (OId 5), Il Lane, Il Main Road, Trustpuram, Chennai - 600 024.
LLP Identification No : AAT-9404
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the net worth of the company is negative as on December 315t 2022 indicate
the existence of material uncertainties that may cast significant doubt about
the company’s ability to continue as a going concern.However,based on the
management plans and estimate of the operations of the company as well as
JVs the company will be able to meet its obligation and therefore financial
statements are prepared on a going concern basis.

b) We draw attention to Note 3 of the accompanying financial Statement. As
stated in the Note, In view of current status of the Real estate industry, and in
particular the adverse cash flows of the Joint Venture namely, IITL-Nimbus
The Express Park View, [ITL Nimbus The Palm Village, and Capital Infra
Projects Private Limited their ability to continue as going concern is doubtful.
Further the current liabilities of the Company exceeded its total assets indicate
that a material uncertainty exists that may cast significant doubt on the
company's ability to continue as a Going Concern.

Considering the above and, based g~ S it ato s ot o et oot



d) We draw attention to Note no 5 - [ITL-Nimbus The Hyde park Noida, Joint
venture vide their letter dated 18.06.2022 to Industrial Investment Trust
Limited (IITL) ,proposed settle the unsecured loan of Rs 16 27 94 964 Crores

in following manner.

1.The Firm will repay the outstanding loan on or before December 31, 2022.

2. To waive the total outstanding interest amount of Rs. 2,63,71,001- as on
June 30, 2022 and all future interest amount thereafter up to December 31,
2022.

3. The Firm reiterates their commitment to remit the outstanding loan amount.
4. In the unlikely scenario of the amount not being remitted by December 31




Rs. 93.96 lakhs for the nine months the impact due to reversal of interest,
recognised in the profit and loss account by joint venture in earlier years.

Note Specific to Joint Venture

f) We draw attention to Note 7 b (ii),(iii) & (v) of the statement. As stated in
the Note,

ulj i Tranagenient committee meeting held on 01.12.2021, it was noted that

the firm surrendered the partial piece of land to the YEIDA and the surrender
udeadrutesanrewasexecuwwa on November 30, 2021, that the balance
piece of land admeasuring 55152 sq. mtrs shall be demarcated and the
physical possession will be assigned to the Firm in short span of time, and
that the development activities in the project will start immediately after
receiving the physical possession of land the project shall be categorised as
‘Revised Project”.

(ii) In the above mentioned management committee meeting, the matter of
capitalising the borrowing costs including interest on unsecured loans, interest
on land premium and interest on delayed payment of premium as per
applicable accounting standards was considered and it was resolved not to
charge the same directly to Statement of Profit and Loss, w.e.f. 01.04.2022.

(v) The condition in the project, as mentioned above indicate the existence of
uncertainty abount firms ability to continue as a going concern. However, the
prevailing rate of land as per Yamuna Express Industrial Development
Authority (YEIDA) official site, the valuation of land as on 315t December, 2022
is in excess of the book value of land. Also, considering the situation evolving
subsequent to Surrender Deed dated 30th November 2021, no impairment is
envisaged and provided in the books of account.

g) We draw attention to Note 7 ( c) (i) ,(ii) & (iii)

i) In respect of IITL Nimbus The Express Park View, joint venture entered into
the settlement agreement dated 31 December 2021 with Nimbus India Limited to
settle the unsecured loan of Rs.22.09 Crores and outstanding interest of Rs.1.31

Crores in following manner.

af ‘~epayrrrencoridamammoarnitig U =S TIores niim ‘Cuiate ly.

b) Balance of Rs.18.40 Crores shall be repaid within 6 months from date of
execution of settlement agreement.




All the above conditions are satisfied as per settlement Agreement and
corresponding impact has been done in respect of waiver interest of Rs.6,47,17,342
/- as exceptional income in statement of profit & loss account and reversal of finance
cost of Rs.3,84,80,505 /- in work in progress in quarter ended June 2022.

i) ITL Nimbus The Express Park View, Joint Venture vide their letter date
18.06.2022 to Industrial Investment Trust Limited (IITL), proposed to settle the
unsecured loan of Rs. 24,77,51,455/- in following manner

a) The Firm will repay the outstanding loan on or before December 31, 2022.

b) In the unlikely scenario of the amount not being remitted by December 31,2022,
the Firm will transfer the flats of equivalaent of outstanding loan amount.

¢) Waiver of interest Rs. 9,43,56,651/- for the period October 01, 2017 to September
30, 2021.

d) No interest shall be charged for the period starting immediately after the expiry of
Restructuring agreement i.e w.e.f. October 01, 2021 to up to December 31, 2022.

IITL in its Annual General Meeting held on September 24, 2022, have accorded their
consent for One Time Settlement of the total outstanding loan of Rs. 24,77,51,455/-
granted by the Company to IITL Nimbus The Express Park View and waive interest
outstanding there.

All the above conditions are satisfied as per settlement Agreement and
corresponding impact has been done in respect of waiver interest of Rs.5,91,72,860
/- as exceptional income in statement of profit & loss account and reversal of finance
cost of Rs.3,51,83,792 /- in work in progress in quarter ended December2022.

i) The Firm was in receipt of letter dated 23/11/2022 from Greater Noida Industrial
Development Authority (GNIDA), in which GNIDA has referred to Hon’ble Supreme
Court order dated 07/11/2022, as per which, Hon’ble Supreme Court has directed
the Noida Authority/ GNIDA to calculate the amount due, after taking into
consideration the effect of the order dated 09.06.2022 issued by the state
Government,

As per order dated 09.06.2020 issued by the state Government, inter alia, the
interest rates would not be effective retrospectively.

Pending calculation of interest by GNIDA in terms of letter dated 23/11/2022 from
the Authority, the Firm has recalculated interest liability for the period 01/07/2020 to
31/12/2022 and accounted for the same, which has resulted in decrease in interest
liability by Rs. 163,84,638/-for the said period.

h) We also draw attention to Note 7 (d)

IITL Nimbus The Hyde Park




As per decision of the Honourable Supreme court dated 07/11/2022. The firm is
liable to pay interest to GNIDA from July 2020 to December 2022. This liability had
already been provided in the earlier years. The liability as per the current judgement
has been retained in the books of accounts and excess has been written off in the
period and nine month ended December 2022

5) We did not review the interim financial results of 3 joint operations included
in the standalone unaudited interim financial statements of the entities
included in the Company, whose results reflect Company share of total net
Profit after tax Rs 422.40 Lakhs for the period ended 31.12.2022 as
considered in the Standalone unaudited interim financial statements of the
entities included in the Company. The interim financial statements of these
joint operations have been reviewed by other auditors whose reports have
been furnished to us ,and our conclusion in so far as it relates to the amounts
ana~arscigsares iriciduga i respect ‘or “uiese  joint operations, is based
solely on the report of such other auditors and the procedures performed by
us as stated in paragraph 2 above.

Our report is not modified in respect of the matters mentioned in paragraphs
485 above .

Place:Mumbai For Maharaj N R Suresh and Co LLP
Date: 13.02.2023 FRN NO:001931S/8000020

K V Srinivasan

Partner

Chartered Accountants

M NO 204368

UDIN NO:23204368BGWWUI3242




aj N R Suresiv And, Co-LLP

Chartefed Accountants
9, (Old 5), Il Lane, Il Main Road, Trustpuram, Chennai - 600 024.

LLP Identification No : AAT-9404

LIMITED REVIEW REPORT ON CONSOLIDATED FINANCIAL
RESULTS

TO THE BOARD OF DIRECTORS OF
IITL PROJECTS LIMITED

1We have reviewed the accompanying Statement of Consolidated Unaudited Financial Results of
ITL PROJECTS LIMITED (“the Parent”) and its associates and joint venture (the Parent and its
associates and joint venture together referred to as “the Group”), and its share of the net profit/(loss)
after tax and total comprehensive income / loss of its associates and’joint ventures for the quarter.

31.12.2022. (“the Statement”), being submitted by the Parent purs

anoilou: o the extent applicable.
4 The Statement includes the results of the following entities:

Joint Ventures

a) IITL-Nimbus The Express park View
b) IITL-Nimbus,The Hyde Park Noida
c) HTL-Nimbus The Palm Village

d) Capital Infra projects Private Limited

Associate
a) Golden pélm facility Management Limited

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 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 SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015, as amended, including the manne |n whlch it is to be
disclosed, or that it contains any material misstatement. ,

Phone : 044-24801322, 24837583 e-mail : mnrssuresh56@gmail.com, nrjayade%n@gmall com
Maharaj N R Suresh and Co Partnership Firm was converted into LLP with effective from 22.09.2020
and taken on record by ICAl on 12.02.2021




6. We draw attention to the following

Material Uncertainty Related to Going Concern

a) We draw attention to Note 2 of the accompanying financial statements. As stated in the Note, The
unaudited financial results have been prepared on a going concern basis, although the company is
incurring continuous losses and the net worth of the company is negative as on December
31,2022 indicate the existence of material uncertainties that may cast significant doubt about the
companys ability to continue as a going concern.However,based on the management plans and estimate
of the operations of the company as well as JVs,the company will be able to meet its obligation and
therefore financial statements are prepared on a going concern basis.

b) We draw attention to Note 3 of the accompanying financial Statement. As stated in the Note, In view
of current status of the Real estate industry, and in particular the adverse cash flows of the Joint Venture
namely, ITL-Nimbus The Express Park View, IITL Nimbus The Palm Village, and Capital Infra Projects
Private Limited their ability to continue as going concern is doubtful. Further the current liabilities of the
Company exceeded its total assets indicate that a material uncertainty exists that may cast significant
doubt on the company’s ability to continue as a Going Concern.

Considering the above and, based on the financial statement of Joint venture as well as estimated cash
flow the investment in two joint venture is fully impaired.

No Provision for impairment in the capital of IITL-Nimbus The Palm Village considered necessary and
the share of losses up to the reporting date being a partnership firm has been recognized in the Profit

and Loss account.

c) We draw attention to Note 4 IITL — Nimbus the Express.Park.View, joint venture entered into the
settlement agreement dated 31st December 2021 with Nimbus India Limited to settle the unsecured loan
of Rs.22.09 Crores and outstanding interest of Rs.1.31 Crores in following manner.




maintenance charges will be levied on the flats until the time they are sold or for a period of 12 months
ending December 31,2023 whichever is earlier.

IITL in its Annual General Meeting held on September 24, 2022, the shareholders have accorded their
consent for One Time Settlement of the total outstanding loan of Rs. 16,27,94,964/- granted by the
Company to IITL Nimbus The Hyde Park and interest outstanding thereon amounting to Rs.2 63 71 001/-
as on June 30,2022 and all future interest amount thereafter up to December 31,2022.The firm has paid
the outstanding loan of Rs 16,27,94,964 on 21.10.2022 .

e) We draw Attention to Note 6 -IITL Nimbus The Express Park View, Joint Venture vide their letter date
18.06.2022 to Industrial Investment Trust Limited (IITL), proposed to settle the unsecured loan of Rs.
24,77,51,455/- in following manner

a) The Firm will repay the outstanding loan on or before December 31, 2022.

b) In the unlikely scenario of the amount not being remitted by December 31,2022, the Firm will transfer
the flats of equivalaent of outstanding loan amount.

c) Waiver of interest Rs. 9,43,56,651/- for the period October 01, 2017 to September 30, 2021.

d) No interest shall be charged for the period starting immediately after the expiry of Restructuring
agreement i.e w.e.f. October 01, 2021 to up to December 31, 2022.

IITL in its Annual General Meeting held on September 24, 2022, have accorded their consent for One
Time Settlement of the total outstanding loan of Rs. 24,77,51, 455/- granted by the Company to IITL
Nimbus The Express Park View and waive interest outstandlng there.

All the above conditions are satisfied as per settlement Agreement .Impact in respect of waiver of interest
has been given effect in joint venture financials for the quarter ended 31.12.2022. Share of profit from
joint venture includes Rs. 93.96 lakhs for the nine months the impact due to reversal of interest,
recognised in the profit and loss account by joint venture in earlier years.

Note Specific to Joint Venture
Tf'We afaw attenton 1 Nowe o ()] & (v) of the statement. As stated in the Note,

(i) In management committee meeting held on 01.12.2021, it was noted that the firm surrendered the
partial piece of land to the YEIDA and the surrender deed for the same was executed on November 30,
2021, that the balance piece of land admeasuring 55152 sq. mtrs shall be demarcated and the physical
possessrmrvvm"dyassrmreu WO e FirmairsTior Csparr ot urmne; ara m‘at ‘e"aevelopment activities in the

mg,--n. e L sl ) e e Boendl ] (B

ST D TRE.ANOY e, MEeNnTtOrEea managemenl commiuee meeung, e mater or capialising Ineé‘UOTrUWTng
COZTS; IACT AT IATATeRT ‘0N | Insanliran idans  interest an land nremiiim and interest on delaved navment




b) Balance of Rs.18.40 Crores shall be repaid within 6 months from date of execution of settlement
agreement.

c) Waiver of interest Rs.10,31,97,847/- for the period October 01, 2017 to September 30, 2021, if
the above conditions are satisfied

d) No interest shall be charged for the period starting immediately after the expiry of Restructuring
agreement i.e, w.e.f. October 01, 2021.

All the above conditions are satisfied as per settlement Agreement and corresponding impact has been
done in respect of waiver interest of Rs.6,47,17,342 /- as exceptional income in statement of profit & loss
account and reversal of finance cost of Rs.3,84,80,505 /- in work in progress in quarter ended June 2022.

i) ITL Nimbus The Express Park View, Joint Ventrure vide their letter date 18.06.2022 to Industrial
Investment Trust Limited (IITL), proposed to settle the unsecured loan of Rs. 24,77,51,455/- in following

manner
a) | i@ Fifm will fepay tné outstanaing loan on or bétofe LEcember 3T, 2022.

0)’In e uniikely scenario of e amount not being remittéd by UDecember 31,2022, the Firm will transfer
the flats of equivalaent of outstanding loan amount.

c) Waiver of interest Rs. 9,43,56,651/- for the period October 01, 2017 to September 30, 2021.

d) No interest shall be charged for the period starting immediately after the expiry of Restructuring
agreement i.e w.e.f. October 01, 2021 to up to December 31, 2022.

IITL in its Annual General Meeting held on September 24, 2022, have accorded their consent for One
Time Settlement of the total outstanding loan of Rs. 24,77,51,455/- granted by the Company to IITL
Nithbus The Express Park View and waive interest outstanding there.

All the above conditions are satisfied as per settlement Agreement and corresponding impact has been
done in respect of waiver interest of Rs.5,91,72,860 /- as exceptional income in statement of profit & loss
account and reversal of finance cost of Rs.3,51,83,792 /- in work in progress in quarter ended
December2022.

iii) The Firm was in receipt of letter dated 23/11/2022 from Greater Noida Industrial Development Authority
(GNIDA), in which GNIDA has referred to Hon'ble Supreme Court order dated 07/11/2022, as per which,
Hon'ble Supreme Court has directed the Noida Authority/ GNIDA to calculate the amount due, after taking
into consideration the effect of the order dated 09.06.2022 issued by the state Government.

As per order dated 09.06.2020 issued by the state Government, inter alia, the interest rates would not be
effective retrospectively.

Pending calculation of interest by GNIDA in terms of letter dated 23/11/2022 from the Authority, the Firm
has recalculated interest liability for the period 01/07/2020 to 31/12/2022 and accounted for the same,
which has resulted in decrease in interest liability by Rs. 163,84,638/-for the said period.

h) We also draw attention to Note 7 (d)

[ITL Nimbus The Hyde Park

As per decision of the Honourable Supreme court dated 07/11/2022. The firm is liable to pay interest to
GNIDA from July 2020 to December 2022. This liability had already been provided in the earlier years.
The liability as per the current judgement has been retained in the books of accounts and excess has
been written off in the period and nine month ended December 2022

i) We also draw attention to Note 8 (e) (i) & (ii)

o

(i) As at the end of the period, the accumulated losses of Rs 5012 61 Lacs /- exceedledt éfequqty paid
tnshare_canital And thenet warth af the Camnany, has hzwcntlily eroded. "Above m(ai;» PSS 'f‘?m_;\'ate'nal



uncertainty that exist which may cast a significant doubt on the Company’s ability to continue as a Going
Concern. However the accounts are continued to prepare on a going concern basis in the absence of
aueyudle (TECessH y Udlatot tbmpnauoh on an aiternauve basis. Consequently né adjustments are made
in the accounts relating to the recoverability of recorded asset amounts and in respect of recorded
liabilities and contingent liabilities that might devolve on the Company, for compilation of accounts on an
alternative basis. At presentthe Company continuous to carry the real estate business operations.

i The, Birm was.uin Resint Bf Wrlts r Rt L2240 1LR22 Fonm Sreeinds - s Industrial Development
Authority (GNIDA), in which GNIDA has referred to Hon'ble Supreme Court order dated 07/11/2022, as
per which, Hon'ble Supreme Court has directed the Noida Authority/ GNIDA to calculate the amount due,
after taking into consideration the effect of the order dated 09.06.2022 issued by the state Government.

As per order dated 09.06.2020 issued by the state Government, inter alia, the interest rates would not be
effective retrospectively.

Pending calculation of interest by GNIDA in terms of letter dated 23/11/2022 from the Authority, the Firm
has recalculated interest liability for the period 01/07/2020 to 31/12/2022 and accounted for the same,
which has resulted in decrease in interest liability by Rs 82,78,093/-for the said period.

7.We did not review the interim financial results of 4 joint operations included in the Consolidated
unaudited interim financial statements of the entities included in the Group, whose results reflect group
share of total net Profit after tax Rs. 422.40 Lakhs for the period ended 31.12.2022 as considered in the
Consolidated unaudited interim financial statements. The interim financial statements of these joint
operations have been reviewed by other auditors whose reports have been furnished to us ,and our
conclusion in so far as it relates to the amounts and disclosures included in respect of these joint

operations, is based solely on the report QfsGaakeatao aaioaonc oo






