Nilesh Estates Limiled Nltesh'
Regd, Ofice: Mtash Timesquane , Tik Fioor | No. B, M.G Rosd, Bangaun 560 00 e
E.?IFEG;_HGHE
Pert ] Statemenl of sudfed slandalone Bnanclal resulls for tha yesr ended on March 31, 2014 {Hs. in Lakhs)
{uaries Ended ‘Year Ended ‘fuat Ended
Ho Particylers Hebar-14 31-Dee-13 31-Mar-13 31-Mar-14 31:-Mar-13
Uinaudied Unetiditad Unzadited Auditad Auditad
1 |income from cperations
(%) MelSalesfncome ram operalions 2,750 1.561 340 11,206 4670
|t Shere in prafitilsss) of association of permen {jainl venturs) 53 2 {27} 85 ]
| Todal Income from operatians 2803 1,583 3 11,20 A RA0
2 |Expandilsme
{a) Land and consinuclion cosl 1,625 1,269 1,058 6,865 4,800
(b} Empleyoe benefl expense o 210 m a5 1,080
ic) Depracizfion and amorization expense 8 40 45 158 a7
(] Adwarizing and salas pmmalion expense 21 163 108 1,008 575
2] Diher Expandilie 05 140 of 718 758
Tolal Expendinurs 2445 1,847 1,577 o.7a7 TAM
Prafit{Loss) lrom cperalions bafon Other Incoms, .
3 Finance Cosls and Exceptional llems {1-2) b {258) 1,264) i 2736)
4 |Other Incaira ] L] ] 185 255
Pro&liLess) foem Ordinary Activilies before Finance
5 Casts and Excepbanal [Ems (3+4) 47 Y (1,035) 1.683 (2481}
b |Finance costs {nal of invendorisaiion) 243 m 239 B0 il
lerIlHLnss: from Oriinary ActhBias aller Financs
T |Casts bul before ExcapBanal liams [5-8) F {402 {1,274} ik {2850
§  |ExcapSonal llems = . -
8 |ProfityLoss) from Crdinary Activilias belara tax 20 (402 (1,274) A {2,850
10 |Tax expensaffcredit) ki {63) 12 38
11 {Met ProfitifLosz) from Cirdinary Acfivities afar = (3-10) 173 {333) [1.274) 770 (3,238)
12 |Exaordingry |lems - -
13 [Wet Pl {Loss) s te parod {11-12) 173 [333) {1.274) Tl {2.238)
14 {Paid-up aguily shars capdal [Face vele per equity share Rs. 10} 14,563 14,563 14,503 14,583 14,583
15 |Resarves exchding Ravaluaton reserves - 28,869 8,009
{as per balance sheat of pravious accounting yeer)
16 |EamingeLoss) Par Shars {EPS] (of Rs. 10 each} - {Rs.)
{a} Basic EPS 012 0.23) [0.67) 053 [2.28)
ih) Dilisted ER'S 012 {0.23) {087 0.5 {222




Hitesh Eslales Limitad

Regd. Office: Nitesh Timasquara , Tih Floor, Moo 8, WG Raad, Bongalury 560 00

Nitesh

ENTATEY

EIPE{'I;HGRE
Fari Il Select Infarmation for e year anded March 31, 2014
2 = (uarier Endad Yaar Enced
o = Py 3iMarid | MDecid | SiMeid | diNed | 3iWars
A |Pasticidars of Sharehalding T
1 |Pubiic sharsholding i .
- Mumber of equiy shares 748,245 TH,BIE, 207 A0,419.214 TH 426 245 H0.419.214
- Parcenlage of shahoiding B3.T0% 5196% 55.15% 5370% £5.15%
2 |Promolers and Promoder group sharahakling
(2 PiedgedEncumbared s :
- Mumbar of shares 10437458 10,437 459 24,563,583 10,437 458 24,553,503
- Percaniaga of sharas (2= a % of the Ints sharshalding of the :
Pramater and Promaler groug) 16.49% 15.50% 354% 15,495 3T.54%
- Percentage of shares {os a % of the lotal shane capital of the
campany) 7165 T.16% 1E.84% T.1E% 16.84%
[it) Mon-encusmsred _ e .
- Mumber of sharas 0,948,346 55,700,434 10,858,253 A, 540,394 A0H59,79
- Parcenlage of shases {as & % of lha ot shareholding of ha
Promudar end Pramatar group) B4B1% 4.46% 62 46% 84.57% B2 46%
|- Parcantags of sharas {as & % of the Intal share capsial of he :
campanyj 30.05% 30.85% 0% 33.05% 0%
Pert Bl Sletement of eszels and liabslies [of year endad an March 31, 2014
‘faar Ended
Farficulars :Mar-14 It-Mar-13
Aurad Auihidad
EQUITY AND LIABILITIES
Shorehobders' funds
Share capilal 14,583 14,583
Reserves and swphis 28, BG5S 28,048
EREEF] JLEAT |
Nen-currant [iablilitles
Long-lerm borowings 4 1
Long-tanm provisioas 47 43
& BT
Current labifities
Sheat-term borrawings 11,829 10,644
Trade payabies 6,278 a1
Uher cumenf Bahililies 16,821 16,370
Shaorl-lemm provisions 106 110
35,137 0456
L —_
ASEETS
Non-current assets
Fized assels
- Tenghle assels 238 i}
- Infenpible assals 190 Fif
CRl] oy
Nan-cument imveatments 40,232 13430
Long-tanm fozns end edvences 5126 I
Olhar nan-curanl assats 163 178
45,52 47,300 |
Curront assels
Ineeniodies 12,8085 13,641
Trade mcaivablas 3,859 3,006
Cash end bank balances 510 B45
Sharl-lerm loans and advances 12277 12,874
Olbar cusrenl aszats 2960 778
32551 Iy
THEA |y 73,180




L] B
Hilesh Exslatas Limiled
Rage, Difice: Maash Timasquane |, Tih Floor , Mo, 8, M.G Roed, Bengelun 550 001 m

EXPEC I:_HDRE

Moles o the financal rsulis:
[1) The above slandalone resulls has been mviewed by the Auds commiltes and cn S recommendalion have bean approved by the Board of Directors & thelr meating
hedd on 28 May 2014, The statuloey auditors have awdiled the firancal rasulls for e year anded 31 March 2014,

{2} The Campany primarily opsrates in (hes business stgmants - ‘Residengal, Retsl and Hospitality. AT oparafions gre in India and hence Mese is no qeographical
sagment.

13) Dedails of number of Invaslor complaints far ha guarar andad Manch 31, 2014
Baginning - NE Recefved - Nil; Responded - Nit Pendéng - Nil.

{#] The Company has edvenced en @mouni sggregating Rs 1,570 lokks as &l 31 March 2014, ko vasious paras for purchasefoind development of landd propertios.
Considesing (he fmefing of thase advances, the sama should have been converted inbo acquired [end | joind development sgreements or (hose amaunts shoukd have
been recavered. Manapemenl cantinuss bo believe thet hase edvances hiva boen mada do pariies wilh which a joint davelapmeni agreaments / acquissian of land wil
be consummaled and in the avent that |t dops nol consummale, Siese advances can be recovered, However, In the absance of sufficient documandaion to justify te
Eming amund when these sdvences ere capabia of baing convered into joint dovelopment agresmants § acquison of land and considaring that tey are nof secured, tha
audiioes have qualiied tesr opinion in redation 4o tha meovarability of Siesa advances ond tha consaquenlis effect, If any, on the Bnancial results for te year endad 31
March 2014,

{5} Figures for he 3 manths ended 31 March 2014 and 31 March 2013 are tha balancing figures batween sudited figuas in respsct of full financial year and e published
year o dals fgunes uplo the thind guartar of the mspactive financial year. Also, he gures uplo Be period endesd 31 Decombar 2013 and 31 Dacembar 2012 wars anfy
reviewad and were nol subjecied o eudit.

(5] Tha figures of the provious yearpariod have bean regmuped rectassfiad, wharaver necessany,

Chairman and Managing

Place: Bangaloee, India
Dizta: May 28, 2014



Nitesh Eslates Limited

Regd. Office: Nitesh Timesquare , 7th Floor , No. 8, M.G Road, Bengaluru 560 001

Standalone Segment wise revenue, results and capital employed

Nitesh

ES5'TATES

EXFEG; MORE
(Rs in lakhs)
Quartar Ended Year Ended Year Ended
Mo Particulars 3-Mar-14 31-Dec-13 31-Mar-13 31-Mar-14 31-Mar-13
Unaudited Unaudiled Unaudited Audited Audited
1|Segment revenue
(2) Residential 2,803 1,583 313 11,291 4,688
{b) Retail a .
(c) Hospitality - - = = 4
Total 2,803 1,583 33 11,291 4,688
Less: Inter-segment revenue - - - - -
Net income from operations 2,803 1,583 33 11,291 4 588
2| Segment results
Prafit/{loss) before tax and imerest
(a) Residential 357 (2589) {1,264) 1,404 (2,736)
(b} Retail - - -
(c) Hospitality - - - - -
Total 357 (258) (1,264) 1,454 {2,736)
Add: Other incoma 80 1] 228 189 255
Less: Interast 243 21 239 801 368
Total profiti{loss) before tax 204 {402) {1,274) 882 {2,850
3| Capital employed
{a) Residential 22,736 24,911 27,096 22736 27,086
{b) Retail 17,002 16,838 16,550 17,082 16,550
(c) Hospitality 15,037 13,989 8,333 15,037 9,333
(d) Unallocated 428 451 565 428 565
Total 55,203 56,280 53,544 55,293 53,544
Notes :

1 Figures for the 3 months ended 31 March 2014 and 31 March 2013 are the balancing figures between audited figures in respect of full financial year and the published year to
upto the third quarter of the respective financial year. Also, the figures upto the period ended 31 December 2013 and 31 December 2012 were only reviewad and not subjected




Natash Estales Limted

Regd. Dfice: Milezh Timesquara , 7th Fleor , Mo 8, MG Road, Bengalury 560 00

Nitesh

E§ T

EXPECT MORE
Part| Stalemeni of audited consolidated financial resulls for the yeer endad gn Masch 31, 2014 {Rs. in Lakhs)
Cuerter Ended Yeer Ended Year Ended
N Particulars 3i-Mar-14 H-Deci1d F-Mar-13 M 14 31-Mar-13
Unaudited Linauid {inesiditad Audilad Autited
1 |income from cpesalions
l!at Mal Salesfncoma from operalipns B, 560 ot 28,757 BL2AT |
Tola income from operations 4 BET 6,560 01 0757 8,287
2 |Expendiurg
{a) Land and conslrucon cast 2661 4111 1811 18,812 7,803
(1) Empiayes banafll expense 504 182 543 1,785 1,855
{c] Depreciation and amarlizefion expansa 42 43 49 1?_I 178
{0} Advarlizing and sales pramotion expanza 67 46 &7 2008 2107
(g} Othar Expendilisra 43 308 b} 1,430 1,34
Tolsl Expendiure 4212 5,500 3481 4,987 13,265
Profyf[Loss) from oparations bafore Cther income,
4 Finance Caosls and Exceplional llems {1-2) 14 1480 (2,760} e 14,376)
4 |Othar Incama 125 i} 53 338 530
Profili{Loss) fom Ondinary Activilies bafore Finance . .
3 |coste ant Excapsional lizms [3+4) 0 Lo (2:407) B (448))
G [Finance costs {net af inveniorisafion) 74 763 924 24912 T.736
PrafitiLoss) from Ordingry Actvilies afler Finance
T |Costs but befors Exceptional ltams [5-8) Pl e {3431 2837 (12184)
8 |Excaptional lams - 1,504 - 1504
9 [ProfitiLoss) from Ondinasy Activiias bolora tax bl | k| (4,935} 2837 {13,668)
10 |Tax axpansaicredil el 105 1 51 574
11 [Mel Profu{Loss) freen Ordinary Activilies after tzx {9-10) 2 i3 {4,546} 2,356 {14, 357)
12 |Extraordingry Iems - . - & -
13 |{a} Prodlf{Lass) ransfamat to minarify intzrast - . [2) - [2585)
[} Shara in profafices) of associals company {772 T4 {169y (1,830} {200)
14 |Met Pro@y {Loss) for (he parad [ 11-12-13(a)+13[b) } 7T |48} {5,133} 526 {14,206]
15 |Pad-up pouity shane capiial {Faca value per aquity shere Rs, 10) 14,583 14,583 14,583 14,583 14583
16 |Resenves excluding Revaluation rasenes - = - 18,034 17 508
|as per balanca shaed of pravicus accounding yaar)
17 |EamingeLass) Per Share [EPS') of Rs. 10 each) - (Rs)
{2} Basic EFS (053} .37 (3,52 136 {574
(b} Diited EPS {053 [0.32) [152) .36 [.74)
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Hitash Eslates Limited

Faged. Office: Mitesh Timesguara , Tih Flaor, Ne. 8, M.G Road, Bengalura 560 001

Nitesh

E'S T AT -8

EXPECT MORE
Part Il Selecl Infoemation for Lhe year ended March 31, 2014
; Ouarier Endad Vaar Endad
he il L N o N 7 e o B )
A |Particulars of Sharehoiding ]
1 |Pubiic sharehalding =1 s :
- Mumber of equity shares TH 446,245 76,665,207 80,419,214 TB445,245 B0, 419,214
- Pemeniage of sharshalding S T9% 53.96% 55.15% 53.79% 55:15%
2 |Promoters and Promater group shaeholding
{a} Pledged/Encumbared i 1
- Mumbes of shams 10,437 4549 10,437 455 24,553,593 10,437,450 24 553 583
- Parcenlage of sheres [as &% of the kalal sharaholding of $e = i
Promodar and Promotar group) 16.40% 16.54% 17 .54% 16 49% I7.54%
- Parcerdags of shares (as a % of 1ha bl share capilad of e =1 { i
company) T.16% 7.16% 16.84% TAR% 16.84%
[0} Non-enctambesed i ' G
- Numiber of shares 56,848,306 56,704,434 40,859,293 56,148,396 A1,859, 793
- Percentage of shaes (85 a % of e Infal shereholoing of the i
Promoler and Promodor group) B4.51% B4 45% 62.46% B4.51% G2.46%
- Parcenlege of sheres (a0 a % of he botal shana capital of tha
company] 34,05% 36.89% 28.02% 30.05% 2807%
Par lll_Stalement of assets and lishilitis far year ended an March 31, 2014
Year Ended
Perlicuiars 31-Mar-14 31Mar3
Auddiled Audiled
ECQUITY AND LLABILITIES
Shareholders' funds
Share capital 14,563 14,589
Rasemes and sumplus 18,034 17,508
AT \
Minorigy Inferasl - =
Non-cumrant [Eabiliies
Lang-erm bomowings 31516 3528
Long-anm provisions 162 168
Cihar long-berm liabiiFas 64 438
EEEE] 4,144
Current Eabitities
Sheet-term bamowings 10,083 M5
Trade peyebles 13,740 6,214
Ofher cument ligbilsas 42771 48,343
Sharl-lemm prowisions 845 613
H7.b0d Th.515
ASSETS
Non-current assets
Fized assels
- Tenpibls assals 207 nr
- Intangibie essals 195 1
Capital weekdn-progross 5048 5052
B.6E0 | .
Goodwill en constiidaticn a2 a1z
Mon-cumand investmants 12524 7637
Defarmad lmx assels, nat 3 3
Lang-lem lnans and advances 34,156 37055
Ofher non-curent assels 163 179
EERE \
Current assets
Curent vesiments = |
Inventories 416 3zam
Trede recelvahles 5313 6,722
Cazh and bank bafances 163 2,706
Shost-lesm Ioans and advancas 21,880 18,064
Dfher cument asseds 35688 i)
8,576 61,324
ﬁi.iﬁﬁ ﬂ!éiﬂ

-
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Nitash Eslales Limitad
Fagd. Office: Nilesh Timesquare | 7ih Floor, Mo, 8, MG Aosd, Bangaturg 560 001

Nitesh

EXSTATERES

EXPECT MORE

Fintas fo i Ariancial rasuls:

(1) The ahove consolidsed results ware taken on recard by ihe Board of Directors &t felr mesling hald an 28 May 2014, These results include the results of tha foliowing
subsidienies, joini varhwe and associalz companizs:

- Subsidizries - Nitesh Housing Developers Private Limiled, Nitash Urban Development Prvale Liriad, Nilesh Indiranzges Relsd Privale Limitad, Kakangd
Enterprisas Privale Limiled, Niesh Property Managamanl Privaa Limited.
- Joirnl venbura - Nilesh Eslabes- WhileSald, Cowtyard Constructions Privasa Limiled
- Associale - Nilash Residency Holals Privata Limited
{2} The Company primarily opareies in lhees business sapments - Residenlal, ‘Ralad' and Hosgilality'. All operalions ara in kndia and hancs Biere is no peographical
segmenl.
{3 Detalls of nuemiber of Inveslor complainls for tha guadter ended Mach 31, 2014:
Heginning - N Recesvad - Nil; Respanded - N Pending - NiL
{4] Tha Group has advanced an amount aggregaing Rs 15,634 lakhs as af 31 Merch 2014, (o varous parlies for purchasesoin development of kand! propertias, purchase of
Iransfarehle devalopment rights as wed as consiuclion senvices, Cansidaring the limakine of lhase edvances, he same shawid heve been convertad into acquied tand /
faint dovelopment agreamants or Biese amounls should heva bean recovered. Managemant continues b balisva tal (hese advances have baen mada 1o parlins wifh
which a jaini davelopment [ zcquisition of land will pef consummaled and b (e avent thal & does nof consuemmata, these advances can be rmcoverad, However, in he
absanca of suiliciant documantafion Io justify the Eming around when hase advances are capabde of being converled ive joind devalopment agreemants! scquisition af
land end considening al they are nat secured, (ha awdilors have quaified el opinion in refzSan |o the recoverabiity of thase sdvances and the consequental effet, if
any, an e conscldated fnancial results far e year ended 31 March 2014,
(5] Figures for standalong Snancial rmsulls

{Rs. in Lakhs)

Unizntar Ended Yoar Ended Yozr Ended

Mo Pasticutars 31-Mer-14 3-Dec-13 31-Mar-13 F1-ar-14 H-Mar-13

Unpenilted Linaudiied Linaudied Audiled Aurdiled
1 |incoms from cperations

(@) Nal Salesfncoma frem oparaticns 2750 1,661 30 11,205 4,679
(k] _Shara in proffioss) of assecialion of parsons [Jaint Venbura) 5 FE] {27 i1 &
Tola Income frem lhars 2803 1,684 3 11,741 4580
¢ |Profit{Loss) befare tas 24 {402 (1.274) [ (2.850)
3 s} alles lax 173 {333 {1.274) T 13230}

{5) Figuras for the 3 monsis anded 31 March 3014 and 31 March 2013 ara fhe belancing Sgures batween audiled Squnes in respect of full financial year and tha published

year o detz Bgures vpto the third quarier of he respaclve fnancial yoar. Also, the Sgures upto the parod ended 31 Decamber 2013 and 31 Decembar 2012 were only
reviawed and ware nod subjected lo audil,

{7) The figuras of lha pray

Miash Shatiy

yeariperad have bean regrouped! reclassshod, wheraver necassary.

Chairman and Managing Dirsclor

Place: Bangalore, India

Date: May 29, 2014




Miesh Estates Limiled

Segment wise revenue, results and capital employad

Regd. Office: Nitesh Timesguare , 7th Floar , No. 8, M.G Road, Bengalury 560 001

Nitesh

ESTATES

EXFECT;_ M
(Rs In lakhs)
Cuarter Ended Vear Ended Year Ended.
Ha Pariiculars 31-ar-14 31-Dec-13 3Mar-13 31-Mar-14 31-Mar-13
Unaudited Unaudited Unaudited Audited Audited
1|Segment revenue
(2) Residential 4,887 6,560 701 29,757 8287
{b) Retail : : ; - :
() Hospitality : : : - .
Total 4,887 6,560 701 29,757 8,287
Less: Infer-sagment revanua - - - - -
Net income from operations 4 Ba7 6,560 7 29,757 8,287
2| Segment results
Profiti{loss) befora tax and intarest
(a) Residantial 753 1,105 (4,204) 5,789 (6,255)
(b) Relall (78) (45) (60) (218) (217)
(¢} Hospitality (refer nole 2 below) - - - - -
Total 675 1,060 {4,284) 5570 (G,482)
Add: Othar income 125 1 253 339 230
Less: Intarast e 763 G924 24972 7,736
Total profitlloss) before tax 21 37A {4,835) 2937 {13,688
3| Capital employed
{2} Residential 34,358 33,898 33175 34,356 33475
{b) Retail 16,363 16,287 16,067 16,363 16,067
{c} Hospitality 15,037 13,888 8,333 15,037 8,332
(d} Unallocalad 482 502 618 482 618
Total 66,238 64,677 59.183 66,238 58,183
Notes

1 Figures for the 3 months ended 31 March 2014 and 31 March 2013 are the balancing figures betwsen audited figures In respact of full financial year and Lhe published year to dale
figures upto the third quarter of the respective financial year. Also, he figures upto the period ended 31 Decamber 2013 and 31 December 2012 were anly reviewed and not subjecied

bo audit.

2 The Group holds a 22.79% stake in Milesh Residency Hotels Privale Limiled which is primarily in the hospitality segment, Accordingly, resulls of Nilash Residency Holels Privale
Limited fs reflecled as Share in profitf{loss) of assoctate company in item 13(B) in the financial resutls. Share in profitiloss) of associate company is (Rs.772 lakhs), (Rs. 741 Iakhs),
(Rs. 189 lakhs), (Rs. 1,830 Izkhs) and (Rs. 200 lakhs) for the quarter ended 31 March 2014, quarter ended 31 December 2013, quarter ended 31 March 2013, year anded 31 March

2014 and yaar endad 31 March 2013 respectively.
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SR & Co. LLP

Chartered Accountants

Maruthi Info-Tech Cantre Telephone: + 21 BO 3980 6000
11-12/1 Inner Ring Road Fax: + 81 B0 3980 6999
Koramangala

Bangalore 560 071 India

Auditor's Report on the Annual Consolidated Financial Results of Nitesh Estates Limited pursuant
to the Clause 41 of the Listing Agreement

To

Board of Directors of
Nitesh Estates Limited

We have audited the accompanying annual consolidated financial results of Nitesh Estates Limited
('the Company') and its subsidiaries, joint venture and an associate as detailed in note 1 of the
consolidated financial results (collectively referred to as 'the Nitesh Group’) for the year ended 31
March 2014, attached herewith, being submitted by the Company pursuant to the requirement of
Clause 41 of the Listing Agreement except for the disclosures regarding "Public Shareholding' and
'Promoter and Promoter Group Shareholding' which have been traced from disclosures made by the
Management and have not been audited by us. Attention is drawn to the fact that the figures for the
quarter ended 31 March 2014 and the corresponding quarter ended in the previous year as reported in
these consolidated financial results are the balancing figures between audited figures in respect of the
full financial year and the published year to date figures upto the end of the third quarter of the
relevant financial year. Also the figures upto the end of the third quarter of the respective financial
years have only been subjected to a review and have not been subjected to audit.

These consolidated financial results have been prepared on the basis of the annual consolidated
financial statements and reviewed quarterly consolidated financial results upto the end of the third
quarter, which are the responsibility of the Company’s Management. Our responsibility is to express
an opinion on these consolidated financial results based on our audit of the annual consolidated
financial statement which have been prepared in accordance with the recognition and measurement
principles laid down in the Companies (Accounting Standards) Rules, 2006 as per Section 211(3C) of
the Companies Act, 1956 and other accounting principles generally accepted in India and in
compliance with Clause 41 of the Listing Agreement.

We conducted our audit in accordance with the auditing standards generally accepted in India. Those
standards require that we plan and perform the audit to obtain reasonable assurance about whether the
financial results are free of material misstatement. An audit includes examining, on a test basis,
evidence supporting the amounts disclosed as financial results, An audit includes assessing the
accounting principles used and significant estimates made by management. We believe that our audit
provides a reasonable basis for our opinion.

B %5 R & Co, la partmasship ferm with Raglsterad Oifica:
Registraton Mo, BAB12Z3) cameitad ima 15t Floow, Lodha Excolis

B 5 H & Ca. LLP (a Lirsted Linbilty Parnarsho Apalle M@z Compowsnd

with LLP Registration Mo, A48B-8181| M4, Joshi Marg, BMahalakslmi

wath elfect from Ociobar 14, 2003 Mumbai - A0 011



BSR&Co.LLP

4. We did not audit the financial statements of three subsidiaries and two joint ventures included in the
consolidated financial results, whose consolidated financial statements reflect total assets of Rs
18,998 lakhs as at 31 March 2014 as well as the total revenue and other income of Rs 1,212 lakhs for
the year ended 31 March 2014, The financial information for these subsidiaries and joint ventures
have been audited by other auditors whose audit reports have been furnished to us, and our opinion on
the annual consolidated financial results is based solely on the audit reports of these other auditors.

5. As stated in note 4 of the consolidated financial results, the Group has advanced an amount
ageregating Ry 15,834 lakhs as at 31 March 2014, to various parties for purchasefjoint development
aof land/ properties, purchase of transferable development rights as well as construction services.
Considering the timeline of these advances, the same should have been converted into acquived land /
Joint development agreements or these amounts should have been recovered. Management continues
to believe that these advances have been made to parties for which a joint development agreement/
acquisition of land will get consummated and in the event that it does not consummate, these
advances can be recovered, However, in the absence of sufficient documentation to justify the timing
around when these advances are capable of being converted into joint development agreements /
acquisition of land and considering that they are not secured, we are unable to comment on the
recoverability of these advances and the consequential effect, if any, on the consolidated financial
results for the vear ended 31 March 2014,

6. In our opinion and to the best of our information and according to the explanations given to us,
except for the effects of the matter described in paragraph 5 above, these consolidated financial
results:

(i) are presented in accordance with the requirements of clause 41 of the Listing Agreement in this
regard, and

(i) give a true and fair view of the net prafit and other financial information for the year ended 31
March 2014,

7, Further, we also report that we have, on the basis of the books of account and other records and
information and explanations given to us by the Management, also verified the number of shares as
well as percentage of shareholdings in respect of aggregate amount of public shareholdings, as
furnished by the Company in terms of Clause 35 of the Listing Agreement and found the same to be
correct.

for BSR & Co. LLP
Chartered Accauntants
Firm Registration Number: 101248W

gl Ga Pt

Sampad Guha Thakurta
Partner
Membership Number: 060573

Place: Bangalore
Date: 28 May 2014



BSR&Co. LLP

Chartered Accountants

Maruthi Info-Tech Centre Telephone: + 91 80 3980 6000
11-12/1 Inner Ring Road Fase: + 91 80 3980 5999
Koramangala

Bangalore 560 071 India

Auditor's Report on Annual Financial Results of Nitesh Estates Limited pursuant to the Clause 41 of the

Listin reement

To
Board of Directors of
Nitesh Estates Limited

I. We have audited the accompanying annual financial results of Nitesh Estates Limited ('the Company') for the
year ended 31 March 2014, attached herewith, being submitted by the Company pursuant to the requirement
of Clause 41 of the Listing Agreement except for the disclosures regarding 'Public Shareholding' and
‘Promoter and Promoter Group Shareholding' which have been traced from disclosures made by the
Management and have not been audited by us. Attention is drawn to the fact that the figures for the quarter
ended 31 March 2014 and the corresponding quarter ended in the previous year as reported in these financial
results are the balancing figures between audited figures in respect of the full financial vear and the published
year to date figures upto the end of the third quarter of the relevant financial year. Also the figures upto the
end of the third quarter of the respective financial years have only been subjected to a review and have not
been subjected to audit.

2. These financial results have been prepared on the basis of the annual financial statements and reviewed
quarterly financial results upto the end of the third quarter, which are the responsibility of the Company’s
Management. Our responsibility is to express an opinion on these financial results based on our audit of the
annual financial results which have been prepared in accordance with the recognition and measurement
principles laid down in the Companies (Accounting Standards) Rules, 2006 as per Section 211(3C) of the
Companies Act, 1956 and other accounting principles generally accepted in India and in compliance with
Clause 41 of the Listing Agreement.

3. We conducted our audit in accordance with the auditing standards generally accepted in India. Those
standards require that we plan and perform the audit to obtain reasonable assurance about whether the
financial results are free of material misstatement. An audit includes examining, on a test basis, evidence
supporting the amounts disclosed as financial results. An audit includes assessing the accounting principles
used and significant estimates made by management. We believe that our audit provides a reasonable basis for
our opinion.
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4. As stated in note 4 of the financial results, the Company has advanced an ameount aggregating Rs 1,570 lakhs
as at 31 March 2014, to various parties for purchase/joint development of land/ properties. Considering the
timeline of these advances, the same should have been converted into acquired land / joint develapment
agreements or these amounts should have been recovered, Management continues to believe thal these
advances have been made to parties for which a joint development agreements / acquisition of land will be
consummated and in the event that it does not consummate, these advances can be recovered. However, in
the absence of sufficient documentation to justify the timing around when these advances are capable of being
converted into joint development agreements / acquisition of land and considering that they are not secured,
we are unable to comment on the recoverability of these advances and the consequential effect, if any, on the
financial resulls for the year ended 31 March 2014.

5. In our opinion and to the best of our information and according to the explanations given to us, except for the
effects of the matter described in paragraph 4 above, these financial results:

(i) are presented in accordance with the requirements of clause 4 1 of the Listing Agreement in this regard;
and

(i) give a true and fair view of the net profit and other financial information for the year ended 31 March
2014,

6. Further, we also report that we have, on the basis of the books of account and other records and information
and explanations given 1o us by the Management, also verified the number of shares as well as percentage of
shareholdings in respect of aggregate amount of public shareholdings, as furnished by the Company in terms
of Clause 35 of the Listing Agreement and found the same to be correct.

for BSR & Co. LLP
Chartered Accountanis
Firm Registration Number: 101248W
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