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Dated: 14th February 2023

National Stock Exchange of India Limited BSE Limited

Iixchange Plaza Listing Department

Bandra Kurla Complex, Bandra (E) P.]. Towers, Dalal Street, Fort
Mumbai 400 051 ' Mumbai 400 001

Scrip: PROZONINTU Scrip: 534675

Dear Sir/Madam,

Sub: Outcome of Board Meeting - Unaudited financial results for the quarter ended 31.12.2022-
Regulation 30 and 33 of SEBI (LODR) Regulations 2015

With reference to the captioned subject, this is to inform you that the Board of Directors, at its
meeting held today, i.e. on 14t February 2023 has approved the Consolidated and Standalone
unaudited financial results of the Company for the quarter ended 31st December 2022. In view of the
same, we enclose herewith copies of Consolidated and Standalone unaudited financial results along
with the limited review reports issued by the Statutory Auditors of the Company thercon

respectively.

Please take note that the Company shall be publishing only consolidated financial results in the

newspapers.

The meeting of the Board of Director commenced at 4.30 p.m. and concluded at 5:30 _p.m.
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Statement of Unaudited Standalone Fiaan;ia.l Results for the guarter and unuwundedncwmblr.'!l. 2022 {Rs.Inlakhs)
Nmmn Ended I:m
31.12.2022, 30.09.2022 3112.2021 31122021
[Dnaudited)|  (Unaudited) -mm (Audned

income '

(a) Revenue lrom operations (Sale of Services) 250. 247.83 237.50 737.05

(&) Other income 7 27047 243.34 77548
--ﬁ!ﬁl_-}ﬂm

Expensas:

{3} Employee benefits expense ] 167,14 156,14
(b} Finance casts 3 0.13 0.19
(c] Depreciation and amortisation expenses . 339 167
fd) Other expenses 14 12517 128,75

| Totatexpenses " | " syajo)  zoses|  zmess | oazge|  e@ug7 | Ti8508]
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Mumbai 400063, INDIA
Tel: +91 22 6238 0519

Independent Auditor’s Review Report on Unaudited Standalone Quarterly and year to date standalone
financial results of Prozone Intu Properties Limited pursuant to the Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended

To The Board of Directors of
Prozone Intu Properties Limited

We have reviewed the accompanying statement of unaudited standalone financial results of Prozone
Intu Properties Limited (‘the Company’) for the quarter ended December 31, 2022 and the year to-date
results for the period April 1, 2022 to December 31, 2022 (‘the Statement’) attached herewith, being
submitted by the Company pursuant to the requirements of Regulation 33 of the Securities and Exchange
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (‘the

Regulations’).

This Statement, which is the responsibility of the Company’s Management and approved by the

Company’s Board of Directors, has been prepared in accordance with the recognition and measures=s=eht
principles laid down in Indian Accounting Standard 34 ‘Interim Financial Reporting’ (‘Ind AS 34’}),
prescribed under Section 133 of the Companies Act, 2013 read with relevant rules issued thereunder and
other recognized accounting principles generally accepted in India and in compliance with the
Regulations. Qur 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 Engagement

(SRE) 2410, “Review of Interim Financial Information Performed by the Independent Auditor of the
ety “issuea by ute nsotuce or LAarterea Adcountants or Tnard. |fis standard requires that we plan
and perform the review to cbtain moderate assurance as to whether the Statement is free of material
misstatement. A review 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.

4, Bagdaon our review corlauctéa as ‘stateéd 1n paragrapr 3 ‘above, 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 Ind AS 34, prescribed under Section 133 of the Companies Act,

013 read with relevant rules issued thereunder and other recognized accounting principles generally
accepted in India has not disclosed the information required to be disclosed in terms of the Regulations
including the manner in which it is to be disclosed, or that it contains any material misstatement.
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5. The unaudited financial results of the Company for the guarter and nine months period ended December
31, 2021, included in the Statement, were reviewed by predecessor auditor whose report dated February
14, 2022 expressed an unmodified conclusion on those unaudited financial results.

> ' AuUgaTAariad s o re statement, were audited
by predecessor aud:tor whose report dated May 28, 2022 expressed an unmodified opinion on those
audited financial information.

Our canclusion is not modified in respect of these matters.

For M S K A & Associates
Chartered Accountants
ICAl Firm Registration No.105047W

4 4"

C'_'—-——'—;—:__‘—__

Bhavik L. Shah
Membership No.: 122071

UDIN: 23)22_ 6F) By XN PH39 &9

Place: Mumbai
Date: February 14, 2023

Head Office: 602, Floor 6, Raheja Titanjum, Western Express Highway, Geetanjali Railway Colony, Ram Nagar, Goregaon (E), Mumbai 400063, INDIA, Tel: +91 22 6238 0519
Ahmedabad | Bengaluru | Chennai | Goa | Gurugram | Hyderabad | Kochi [ Kolkata | Mumbai | Pune www. mska.in
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Statement of Unaudited Consolidated Financial Results for the quarter and nine months ended December 31, 2022

Rs. in lakhs

Quarter Ended Nine Months Ended Year Ended
Particulars 31,12.2022]  30.09.2022 31.12.2021] 31.12.2022]  31.12.2021] __31.03.2077 ]
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Iiagwood Commercial Developers Private Limited ('the Subsidiary company') had applied for aviation No Objection Certificate ('NOC’) from Airport Authority of India
Nagpur (‘AALN') for 60 meters in the month of February 2012. After completion of all due diligence and internal checks, a NOC of 48 meters above ground level was granted
on March 02, 2012 by AAIN, valid for 5 years. Based on the said NOC, the Subsidiary company constructed four towers out of five towers during the validity of the said NOC.

The Subsidiary company had applied for renewal of NOC with AAIN in February 2017, However, AAIN had arbitrarily cancelled its earlier NOC of maximum permissible

height in August 2017,
Further, the Appellate Committee of Ministry of Civil Aviation (Appellate Committee), without due consideraticn of complete facts had rejected the appeal of the Subsidiary
company in this matter and instructed the Airport operator, Mihan India Private Limited ("MIHAN') ta [nitiate action as per The Aircraft (Demolition of Obstructions caused

by Buildings and Trees, etc.) Rules, 1994,

The Subsidiary company gathered Information through the RTI from MIHAN and Airport Authority of India ("AAI) which also suggests that there are no complaints from
the pilots / airlines with respect to the four towers of the Subsidiary company creating any obstruction to safe flight operations. In addition, the Subsidiary company
conducted an independent aeronautical study through ex-AAl official and VHF Orani directional Radio Range (VOR) (an aircralt navigation system) analysis and assessment

study from a reputed aviation consultant, the reports of which clearcd the buildings from being a major obstacle to the flight path
The Subsidiary company had filed a writ petition in the Honourable High Court of Bombay (Nagpur Bench) for revocation of demolition order of Appellate Committee and
restoration of the aviation NOC, Based on the interim order, the Honourable High Court of Bombay (Nagpur Bench) had stayed the demolition order and further

proceedings were in progress.

The Subsidiary company had withdrawa writ petition an June 22, 2021 with reference to the Order passed by Airpert Authority of India dated April 13, 2021 in another
case (MM 268 of 2014), which had permitted the right to increase the height for construction of towers [rom existing 49,26 meters to 57,00 metres based on the study

B
carried out in pursuance of the directions given by High Court of Kerala in its Judgment dated September 22, 2020.
The Nagpur Bench has allowed the Subsidiary company to withdraw the petition with liberty to file again if need arises, Since the facts and circumstances of the said case

are similar to that of the Subsidiary company, the Subsidiary company has approached the competent Airport Authorities Le, the Appellate Committee at New Delhi on

October 4, 2021 requesting them to conduct aeronautical study and DVOR simulation study in order to seek a resolution outside Court to deterimine the permissible to p
elevation in respect of four towers in accordance to the rules preseribed in section 6.3,1.5 of Circular 5 of 2020 “Aeronautical Study Guidelines”. The Subsidiary company

has sent reminders to the authovities in December 2021 and [anuary 2022, The decision/ reply of the Appellate Committee is awaited in this regard.

During the last quarter ¢nded September 30, 2022, the subsidiary company has received part occupancy certificate {OC) from Nagpur Municipal Corporation ( NMC') upto
11 floors (206 flats) out of 14 floors [total 336 flats) for all four towers. While granting part 0C, NMC has obtained bank guarantee of Rs, 396.00 Lakhs for Demolition and

Rs. 330.84 Lakhs for rehabilitation rent being valid upto june 20, 2024 from the subsidiary company.

During the yuarter ended December 31, 2022, 34 customers has taken possession and based on which, revenue and proportionate cost in respect such units has bee
recognised in the financial statement for the quarter ended December 31, 2022. Further, the Company has sent final demand letters and letter asking to take possession to
172 customers for which OC has been received during the quarter ended September 30, 2022 and for which the customers are expected to make the balance payment and

take possession of their respective units.

Based on independent aeronautical survey report obtained by the Subsidiary company, the obstacle limitation study conducted by MIHAN and validated by AAl New Delhj,
legal opinion obtained by the subsidiary company, receipt of part OC upto 11th floor (206 Nats out of 336 fats) during the quarter ended September 2022 and merits of the
sc, the managumem believes the chances of revalidation of NUC are high and accordingly, no adjustmants hawz heen made, in respect of any write down In the carryj

d li :
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Rs. in lakhs

10 Segmentinformation :
Particulars
| Tunsuoites| Unsudien)] [Unsuted] irmmen] o] $1032022

1, Segment Revenue
2,191.97 7,596,95 474120 94.46
4,154,39 2,443.23

a, Leasing
217. £648. 11,751.34 6388?5 9.337.69

b. Qutright Sales
Total

2.Segment Results ]
Profit before tax and interest for each segment

1,150.97 1,098.50 i 1,942.39

22, 61

a. Leasing
§ {237 3?
1,042. El

b, Outright Sales
Total 1 019,69
Less: 1) Interest 997.43 1,006.87 2 00617 299953 3,021.59 4,014.34
i) Un-allocable (income) (net) 1516.37 1,820.31 263.90 3.603.16 1,009.30 1,456.79
3,625.10 (969.49) (592.55)

0.41) 1.73 1.56

Profit / (Loss) from ?rdxqar.'y activities before tax and before 1.538.62 167457
share of profit / (loss) of joint venture
Add: Share of (loss) / profit of joint venture (net) 0.74 0. 45
Less: Tax Expenses 255.69 18 34 30 20 362 32 316 21 445.72
‘ [ 128249 | 165668  (0.80)]  5.262.37 |  (65156)]  (148.39)]

Net prafit / (loss) for the period/ year

Capital Employed
57,167.41 58,863.88 61,195.66

a, Leasing
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Independent Auditor’s Review Report on Consolidated Unaudited Quarterly and year to date financial
results of Prozone Intu Properties Limited pursuant to the Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended

To The Board of Directors
Prozone Intu Properties Limited
1. We have reviewed the accompanying statement of unaudited consolidated financial results of Prozone
Intu_Properties _Limited (‘the Holdine Compapv’) _ifs_subsidiades  (the. talding. CopERyland Nts
subsidiaries together referred to as the ‘Group’) and its share of the net loss after tax and total
comprehensive income of its joint venture for the quarter ended December 31, 2022 and the year to-
date results for the period from April 1, 2022 to December 31, 2022 (‘the Statement’), being submitted
by the Holding Company pursuant to thﬂ requirements of Regulation 33 of the Securities and Exchange
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (‘the

Regulations’).

L. |ﬁ1‘s’5€“a‘térrrer1‘f which is the respon51b1l1ty of the Holding Company’s Management and apngvad by thac

"Holaing~Lompany's” Board ot Directors,” has been prepared in accordance with the recognition and
measurement principles taid down in Indian Accounting Standard 34 ‘Interim Financial Reporting’ (‘Ind
AS 34'), prescribed under Sectiv.’ 133 of the Companies Act, 2013 read with relevant rules issued
thereunder and other recognized accounting principles generally accepted in India and in compliance
with the 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 Engagement (SRE)
2410 ‘Review of Interim Financial Information Performed by the Independent Auditor of the Entity’
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4. This Statement includes the results of the Holding Company and the following entities as at December

31, 2022:
T —
l Sr. w, Name ot the Entity Relationship with the

No Holding Company

1 Alliance Mall Developers Co Private Limited Subsidiary

2 Empire Mall Private Limited Subsidiary

3 Hagwood Commercial Developers Private Limited Subsidiary

4 Prozone Intu Developers Private Limited Subsidiary

5 Kruti Multitrade Private Limited Subsidiary

6 Prozone Liberty Internaticnal Limited, (Singapore) Subsidiary

7 Omi Infrastructure Private Limited Subsidiary

8 Prozone Developers and Realtors Private Limited Subsidiary

9 Calendula Commerce Private Limited Joint Venture

5. Based on our review conducted and procedures performed as stated in paragraph 3 above and based o=
the consideration of the review reports of the other auditors referred to in paragraph 7 and management
certified financial information referred 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 Ind AS 34, prescribed under Section 133 of the Companies Act, 2013
read with relevant rules issued thereunder and other recognized accounting principles generally accepted
in India has not disclosed the information required to be disclosed in terms of the Regulations including
the manner in which it is to be disclosed, or that it contains any material misstatement.

6. We draw attention to note 3 to the unaudited consolidated financial results in respect of Hagwood
Commercial Developers Private Limited (‘Hagwood’), subsidiary of the Holding Company (‘the subsidiary
company’), which currently is contesting the cancellation order issued by Airport Authority of India,

Nagpur (‘AAIN’) and revalidation of the original No Objection Certificate (‘NOC’) issued by AAIN for

permission of maximum permissible height of four towers out of five towers at its residential project in

Nagpur. Further, the Appellate Committee of Ministry of Civil Aviation has rejected the appeal of the

~8q_ subsidiary company and instructed the Airport operator to initiate action as per Aircraft (Demolition of

&, Obstructions caused by buildings and tree, etc.) Rule 1994. The subsidiary company had obtained a stay 4

%on the demolition order by filing a writ petition with the Honorable High Court of Bombay (Nagpur Bench),

Bwhich was withdrawn on June 22, 2021 in light of order passed by Airport Authority of India in another

{ case (MM 268 of 2014). Considering independent aeronautical survey report obtained by the subsidiary

company, the obstacle limitation study report conducted by MIHAN and validated by AAI New Delhi, legal

Head Office: 602, Floor 6, Raheja Titanium, Western Express Highway, Geetanjali Railway Colony, Ram Nagar, Goregaon (E), Mumbai 400063, INDIA, Tel: +91 22 6238 0519
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upririnvotdniea LY ute sSULSIURIry comipany, 'recelﬁt of part OC upto 11 floors out of 14 floors for four
towers (206 flats) during the quarter ended September 2022 and merits of the case, management believes
the chances of revalidation of NOC are high and accordingly, no adjustments have been made in respect
of any write down in the carrying value of inventories aggregating to Rs. Rs. 28,408.84 lakhs Lakhs and
provision towards expected demolition cost and interest payable to customers on cancellation of
bookings, in these unaudited consolidated financial results for the quarter and nine months ended

December 31, 2022.

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

We did not review the interim unaudited financial information of four subsidiaries included in unaudited
consolidated financial results, whose interim financial information reflect total income of Rs. 17~






