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Auditor's r~eview I\'eport on tbe consolidated un-audited financial results of NEL 

HOLDINGS SOUTH LIMITED ("the group") Pursuant to Regulation 33 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 as 
amended for the quarter and half year ended September ~)O, 2022. 

INDEPENDENT AUDITOR'S REVIEW REPORT 
ON CONSOLIDATED UN-AUDITED FINANCIAL RESULTS. 

To 

The l30ard of Directors 

NEL Holding South Limited (Formerly known as NEL Holdings Limited) 

1. We have reviewed the accompanying Statement of Consolidated Unaudited 
Financial J\'esults of NEL HOLDINGS SOUTH LIMITED ("the Holding Company") 
and its su bsidiary (the Holding Company and its subsidiary together referred 
to as "tbe Croup") for the quarter and half yeaT ended September 30, 2022 
("the Statement")' being submitted by the Holding Company pursuant to the 
requirement of I\'egulation 33 of the SEBI (Listing Obligations and Disclosure 
F<cquiremcnts) Regulations, 2015, as amended. 

2. This Statement, which is the responsibility of the Holding Company's 
Management Glnd approved by the Holding Company's Board of Directors, 
has been prepared in accordance with the recognition and measurement 
principles laid down in Indian Accounting Standard 34 "Interim Financial 
r~eporting" ("lnd AS 34") prescribed under Section 133 of the Companies Act, 
2013, and other accounling principles generally accepted in India. Our 
responsibility is to express a conclusion on these Statements based on our 
rcvJCw. 

3. We conducted our review of the Statement in accordance with the Standard 
on Review Engagements (SRE) 241 0 "r~evicw of Interim Financial Information 
performed by the IndCJ;cndcnt Auditor of the Entity", issued by the Institute 
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of Chartered Accountants of India, A review of interim financial information 
consists of making inquiries, primarily of persons responsible for financial 
and clccounting 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 
opmlon, 

We also performed procedures in accordance with the circular issued by the 
SE131 under I~egulaUon 33 (8) of the SEBI (Listing Obligations and Disclosure 
Requirements) I~cgulations, 2015, as amended, to the extent applicable, 

We believe that the audit evidence obtained by us and other auditor in terms 
oj' their reports referred to in paragraph 6 below, is sufficient and appropriate 

to provide a basis for our review conelusions, 

4, In our opinion and to the best of our information and according to the 
explanations given to us, and based on the consideration of the reports of 
the other auditors on separate financial statements of the Group, 
su bsidiarics referred to in paragraph 6 below, the Statement: 

a) includes the results of the following entities as subsidiaries of the Parent: 

L NHDPL South Private Limited (Formerly known as NI-IDPL Properties 
Private Limited); 

II. NUDPL Veil Lures Private Lirnited (Formerly known as NUDPL 
l;~lltcrprises Private Limited); 

Ill. LOn Facilities Management Private Limited, (Formerly known as LOB 
Property Management Private Limited) 

b) is presented in accordance with the requirements of l~egulation 33 of the 
SEl3l (Listing Obligations and Disclosure Requirements) Regulations, 
2015, as nrncndcd; and 

c) based on our audit conducted and procedures performed as stated in 
paragraph 3 above and based on the review report of other auditor 
referred to in paragraph 6 below and the significance of matters stated in 
paragraph ~=j above and its consequential impact on the consolidated un­

audited financial results for the quarter and half year ended September 
30, 2022, in our opinion, the statement read with notes thereon does not 
gives a true and fair view in conformity with the recognition and 
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rncasurcmcnt principles laid down in the aforesaid Indian Accounting 
Standards and other accounting prmciples generally accepted in India of 
the consolidated total comprehensive loss and other comprehensive 
income and other financial information of the Group for the quarter and 
half year ended September 30, 2022,. 

5, Attention is drawn of the following matters which are subject matter of 

adverse conclusion given in paragraph 6 below: 

a) The Group has incurred losses over the years resulting in negative net 
worth, negcJtive working capital and negative cash flows, The default in 
payment of clucs to banks and financial institution and creditors etc, are 
the identified events that, individually or collectively, may cast significant 
dou bt on the Clroup's ability to continue as a going concern, 

The Uroup has separated from the seven projects under development and 
has transferred those projects to other developers/landowners through 
Memorandum of Understanding or Business Transfer Agreement and 
repaid s(nne portion of the bank loan, 

Although these transactions have reduced the liability of the Group to 
bank and financial institution, the ability of the Group to continue as a 
going concern continues to remain uncertain in view of the above. 

As the Group has not recognized this fact and has prepared the 
consolidated financial statements on going concern assumption basis 
without carrying out any adjustments, in our opinion, the consolidated 
financial statements may not give a true and fair view. (Refer to note 13 of 
the Statement) 

b) On default in repayment or the principal amount of Rs, 50,000 Lakhs and 
interest of I<'s, 3,283 Lakhs for credit facilities availed by two subsidiaries 
of the Croup, the YES Bank I..,Ld. has invoked the guarantees furnished by 
the Holding Comple.my on behalf of its subsidiaries and has demanded 
payment of the outstanding dues. As informed to us by the management, 
no additional demand/notice has been received by the Group during the 
year. 

c) Thc Group has accounted Principal of l~s. 61,655 Lakhs, Accmed Interest 
of I<'s, 25,751 Lakhs and Disputed Liability of I~s, 40,641 Lakhs in its 
books of account as total outstanding to banks and financial institution 
as on September 30, 2022. All the banks and financial institutions have 
declared the outstanding loan accounts of the company as Non­
Performillg Accounts (NPA) in the earlier years. Pending confirmations 
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and correspondence, the outstanding balance and status of demand 
raised by the respective banks and financial institutions has not been 
verified by us. Further, penal interest on default on a payment to banks 
and financial institution has neither been ascertained nor provided for in 
the books of account of the Group. (l~efer to note 7 of the Statement) 

In relation to a loan taken from Yes Bank for the Commissariat Road 
(Soho) Project, the Bank has principally agreed for settlement of the loan 
for r:cs. 3,000 Lakhs. The Group has not provided any interest on this 
loan since March 31, 2020. Further, the Group has classified interest of 
J:Cs.l,44:3 Lakhs as Disputed Liability without any confirmation from the 
Bank in this regard. 

The Group has not provided interest [or the loan outstanding from Yes 
Bank again st the Plaza Project. Further, the Group has classified 
outstanding interest as on March 31, 2022 amounting to Rs. 3,728 
Lakhs, to the extent allocated to the project, as a disputed liability 
without any confirmation from the Bank in this regard. 

The basis and documentation [or such non provision of interest and 
classific(Jtion as a disputcd liability were not made available for our 

verification. Wcfer to note 11 of the Statement) 

d) Thc (lroup has sold/disposed three projects viz, Knightsbridge and Virgin 
Island and Napa Valley. The remaining balance of the term loan related to 
these projects amounting to Rs 23,822 Lakhs in respect of the borrowing 
from HDJ<'C Limited has been reversed and classified as Disputed 

Liability. (l~efcr to nOle 11 of the Statement) 

c) The Group has exited 'Nitesh Melbourne Park', during the previous year 
on an ongoing basis through Memorandum of Understanding. As 
explained (0 us, the sale consideration of the project has been fixed by the 
(}]'oup on the basis of market realizable value. However, no document 

could be provided to us in this respect. Further, the Company is still 
under the process for execution of certain documents for disposal of the 
project. 

During the previous quarter, charge created for the project 'Nitesh 
Melbourne Park' was released by YES Bank Limited on a condition that 
the same shall not be construed as settlement of any kind. The Group has 

accounted for r~s. 6,500 Lakhs and I~s. 5,147 Lakhs respectively as 



RAY & RAY 
CHARTERED ACCOUNTANTS 

disputed li,Jbility, being the estimated carrying value of borrowings and 
interest accrued thereon. (l~cfer to note 11 of the Statement) 

Further, the Group hcJS filed a defense appeal before the Debt Recovery 
Tribunal on 23.0t).2021 against which the final order has not yet been 
received by the Group. 

n The Group has transferred the project "Nitesh Cape Cod", on an ongoing 
basis during the previous year through an unregistered Business 
Transfer Agreement. In this respect, the Group had borrowed Rs. 18,500 
Lakhs from YES Bank for various projects including Nitesh Cape Cod. As 
per the terms of the unregistered Bu siness Transfer Agreement with the 
third party, an amount of Rs. 8,500 Lakhs (lender liability) was payable to 
YES Bank within a specified date for the release of charge on Nitesh Cape 
Cod. However, the third party has failed to make such payment within 
(he stipulated date and the 'No Objection Certificate' (NOC) earlier issued 
by the Bank for release of the charge against such transfer has expired. 

Further, it is noted that such third party has challenged the [~ERA order 
approving the such transfer and has appealed to the appellate tribunal 
for modification of certain clauses in the above-mentioned order. No 
docurnentaUon pertaining to such an appeal has been made available for 
our verification. 

g) Inventories amounting to Rs 22,915 Lakhs (Net of "Payable to land owner 
for land under JDA") has not been tested impairment for ascertaining the 
realizable value as on 30th September, 2022. To the extent of any 
possible diminution of value not accounted for, the unaudited standalone 
f'innllcini rcsu It s may not give a true and fair view as per the requirement 
of Ind AS 2. 

h) Confirmation of balances in respect of trade receivables, trade payables, 
vendor advances, advance from customers and other advances have not 
been provided for our verification and record. In absence of adequate 
audit evidence, we are unable to ascertain as to whether any further 
provision may be necessary with respect to the carrying amounts of these 
balances as on the reporting date. 

i) According to information and explanations provided to us, the Group has 
been irregular in depositing the undisputed statutory dues including 
provident fund, employees' state insurance, income-tax, sales-tax, service 
tax, duty of custom, duty of excise, value added tax, Goods and Services 
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tax, cess etc. as applicable. The GST department has suo moto eancelled 
the GST registration of the Company on October 31, 2020. The Group 
also has a receivable balance of l<s.l, 754 Lakhs and payable balance of 
r<s. 12,967 Lakhs (excluding interest) from various government 
authorities. Due to such statutory non compliances, we are unable to 
comment on the actual recoverability and payment dues against such 
balances. 

j) The subsidiary company, Lob Property Management Private Limited has 
been reviewed by other auditor. The auditor has reported the following in 
their review report: 

(i) The Company has incurred losses over the years resulting in 
negative net worth. Such losses, negative net worth and other 

ind icatofs such as delays and defaults in statutory dues and 
payablcs individually and collectively may cast significant doubt 
about company ability to continue as a going concern. 

(ii) As per the records of the company and information and explanation 

provided to us, the company has been irregular in depositing 

provident Fund, employee's state insurance, income tax, sales- tax, 
service tax, value added tax, Goods and Service tax, cess. 

(iii) As per the records of the company and information and explanation 
providcd to us, during the year, the cornpany has recognized 
revenue on receipt basis with respect to one of their projects Nitesh 

Long Island and revenue related to other projects which pertains to 
prior year, In the absence of adequate audit evidence, we are 
unable to determine completeness of revenue with respect to this 
project. 

(iv) The cornpany has written back the following amounts as these 

amounts are considered as no longer payable. 

(In thousands) 

S 1. N (_) .. _j .... P __ Lt_r._t_i._c_u_._l_a.r_.c..s ___ . __ . __ . _________ --f---~--,,-.c..::....------j 
1 Advance from customers 
2 Fund .-_ .. _-_ ... '- .. _ ........ _-_ ..... _.'-, •... -

Total 

In the absence of adequate audit evidence, we are unable to 
comment on the correctness of this write back of liability. 
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(v) We helVe not received confirmation of balances with respect to Trade 
Payablcs, advance from customers or other balances received from 
Cuslorllcrs towards sinking fund, most of' which has been 
oUlst<:lnding frorn prior years. In the absence of adequate audit 
evidence, we arc unable 10 determine the a.dequacy or inadequacy 
o[ such liabilities. 

(vi) The Company has accrued a provision of f.(s. 14,033 thousands 

to\;vards doubtful trade receivables, on the basis of its estimates as 
at 31 st March 2022. As per para 5 of INDAS 109, such provision for 

the dou blJul trade receivables balances is required to provided for 
undcr the Expected Credit Loss (ECL) Method. In the absence of 
cstinwtes under ECL method, we are unable to comment on the 
adequacy or otherwise, of sueh provision in the books of account 
towards Trade I~cccivables. 

(vii) We draw attention to other financial liabilities of the Financial 
Statements which includes the advance received from customers 
which includes I~s.34,501 thousands which pertains to 

rnaintcnanee charges collected in advance for first year of 

main Lcnancc as a part of thc maintenance agreernent. These 

amounts are to be recognised as revenue on the completion of such 
year period as per the maintenance agreements. Based on the 

information reviewed by us, all the projects for which such 

advances have been received have been completed and hence the 
entire amount may be required to be recognised as income in the 

previous years. In the absence of supporting evidence, we are 

unable to comment on the amount that needs to be recognized as 

income and therefore the balance that needs to be carried as 
liability. 

(viii) We draw attention to other financial liabilities of the financial 

sLaLcrncn1.s wherein it is stated that the Company has amounts 

received from customers for approved capital expenditures for 

projects under maintenance and accounted as sinking fund 

baJance of I~s.27,486 thousands. Over the years, the company has 

becn utilizing this balance towards miscellaneous expenses 

pertaining to such projects, without adequate approvals and 

authorizations from customers. The Company docs not have details 

of how much of this sinking fund balance is payable to customers 
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or to be maintained towards future capital expenses. Hence the 
adequacy of this liability cannot be ascertained. 

(ix) According to the information and explanations given to us, the 
Company has not established its inLernal financial control over 
fin;lflCial reporting on criteria based on or considering the essential 
components of internal control stated in the Guidance Note on 
Audit of Internal Financial Controls Over Financial Reporting 
issued by the Institute of Chartered Accountants of India. 

6. We did not review the financial statements and financial information of LOB 
Property Management Private Limited, a subsidiary included in the 
consolidated financial results, whose financial statements and financial 
information reOcci total assets of Rs. 570 Lakhs as at September 30, 2022, 
total revenues of Rs. 260 Lakhs, total net profit after tax of Rs. 179 Lakhs 
and total cornprehcnsivc income of Rs. 181 Lakhs for the quarter and half 
year ended on that date, as considered in the consolidated financial results. 
That financial statements and financial infornwtion have been audited by 
other auditors whose reports have been furnished to us by the Management 
and our opinion on the consolidated financial results, in so far as it relates 
to the amounts and disclosures included in respect of these subsidiaries is 
based solely on the reports of the other auditor and the procedures 
performed by us as stated in paragraph :3 above. 

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

7. Altention is drawn or the following matters disclosed in the Notes of the 
statement as [~mphasis Matters: 

a. During the previous year, the Holding Company has divested its 
shmeholding in two subsidiaries NmPL Ventures Private Limited 
(formerly known as Nitesh lndiranagar I<.etail Private l...imited) and 
Courtyard Hospitality Private Limited (Formerly known as Courtyard 
Constructions Private Limited) to a private limited company to the extent 
of 85%) ()nd 1 o ()(1() of the shareholding respectively. (J<.efer to note 12 of 

the Sta ternen L) 

b. As reportcd earlier: 

(i) Against the unsecured advance of Rs. 5,903 Lakhs the Company has not 
yet becn obtained JDA rights in the project at Commissariat Road, 
F3cngaluru from WLM Logistics Parks Private Limited (WLM). 
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(ii) Against the advance of Rs. 4,436 Lakhs taken over by the WLM from 
Boulevard Developers Private Limited (Boulevard), the Company has 
entered into an MOU for adjusting Rs. 3,000 Lakhs towards interest-free 
refundable deposit towards the development of residential layout to be 
developed on the property owned by WLM. However, no document for 
ownership of such property could be provided to us. 

(iii) The ownership documents of the Villa in project "True Blue Napa Valley" 
assigned against the advance of Rs. 728 lakhs (net of rcali;;::ation of Rs. 
500 1akhs) which has been transferred from Somerset Infra Projects 
Private Limited (Somerset) to WLM has not been provided to us to 
establish the fight of ownership. 

The board or the Holding Company in its 155th meeting has approved 
ror filing or insolvency petition by the wholly owned subsidiary 
companies NHDPL South Private Limited and NUDPL Ventures Private 
Limited against Somerset with the NCLT ror recovery of such advances. 
However, we have nOl becn provided with any document regarding sueh 
peLition filed. 

c. The ou (standing balance or advances collected from customers in earlier 
years pertaining to closed/suspended residential projects, amount to Rs. 
186 Lakhs as on September 30, 2022. Out of the above balance, Rs. 160 
lakIn pertain to British Columbia Project, for which, Company has 
signed MOU with a new developer to exit the project. (I~efer to note no. 8 
of the Statement). Such advances are in the nature of deemed deposits 
under Rule 2(c) (xii) (b) of the Companies Acceptance of Deposit (Rules) 
2014 and arc within the purview of the provisions of sections 73 to 76 of 
the Companies Act, 2013 as on 30th September, 2022. However, in the 
process of cusLorncr settlement, the COlYlpany through Landowner has 
already arranged l~s. 81 Lakhs towards refund of such deposits out of 
which 21 lacs has already been settled. with the customers. as on our 
reporting elate. The Company through its landowner is in the process of 
settlement of all deposits of customers to comply with the provision of 
the Companies Act at the earliest. 

d. The Group has irnpairccl entire amount of CWIP by providing further 
provision o1'Rs. 8,8:35 Lakhs towards devclopment cost of the projects 
narnc1y Plaza, Soho and Chelsea during the quarter on the basis of 
expected unrealizable amount from the land owner on final settlement of 
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their dues on exit and ca.nceHation of the JDA agreem.ent or on handover 
to incoming developer. Ffowever, cancellation agreement and release of 
charge etc. arc yet to be executed by the Company. 

c. The eJrou p has not renewed the registration of project "Rio", "Hyde Park" 
dnd "ColumlJus Square" under the provisions of l~eal Estate (Regulation 
and Development) Act, 2016 since 31st March 2019, resulting in non­
compliance under the relevant rules and regulations of the Real Estate 
(l<cgu],\l.ion and [)cvcloprncnt) Act, 2016. 

L The Company is in process of reconciling "Billing in excess of revenue" to 
thc exLent oi I<.s. 11,1 DO Lakhs. 

g. According to th.e information and explanation provided to us, Gratuity 
plan of the Group is unfunded and the Group has made provision for the 
entire Gratuity Liability. Ernployee Gratuity Liability is being met as and 
when they fall due. As no assets arc maintained by the Group, there is a 
liqu idity risk that may run out of cash resources which may further 
aff"cct the financial position of the Group. 

h. Certain Managerial personnel duly appointed by members have intimated 
tile Boan:i that they would be foregoing their remuneration from their 
respective deHe of appointment in order to comply with the provisions of 
section 1 9?( 1) or the Cornpanics Act, 2013 since lender's approval prior 
to such appointment was nol obtained. Accordingly, no managerial 
remuneration has been accounted for in the books of account in respect 
of those personnel. The Board has noted the "Letter of Undertaking" 
received from the personnel for non-acceptance of salary and other 
fern u nerD Lion. Moreover, necessary resolu Lion / approval of Board are yet 
to be obtained in this regard. 

I. The Group has written back certain long outstanding liabilities and 
written of some advances in its books of accounts. Same is subject to 
ratification by the board. 

J. The Group Iws an outstanding liability of I<s. 203 Lakhs towards 
employee payable as on ScptclTlbcr 30, 2022. Due to the non-availability 
of additional information and ageing, we are unable to comment on the 
applicability of related statutory cornpliances or on the requirement of 
any further provision. 
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k. TIll' Com puny has not corn plied with lnd AS ] 09 for accounting of 

interest--frec refundable security deposit. 

1. Deferred 'fax for the quarter and half year has neither been ascertained 
nor accounted for due to the uncertainty of the taxable profit as 
estimated by the management of the Group against which the deferred 
tax assets can be adjusted /uLiJizcd in near future. (J:Zcfer to note no. 9 of 
the StatcITlCnt) 

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

Place: Bcngaluru 
Date: 04.] 1.2022 

RAY & RAY 
Chartered Accountants 

(Firm's Registration No. 301072E) 

~ 
(Shipra Gupta) 
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NEL Holdings South Limited , 

Regd. Office: No. 110, Level l Andrews Building, M.G. Road Bangalore KA 560001 IN 
CIN: L93000KA2004PLC033412, website - www. nelholdings.in NEL 

Phone Number: +91 80 2227 2220 
" " Idi n::, "mu h I jlll ;r"d 

Statement of Consolidated unaudited finandal results for quarter and six month ended September 3D, 2022 
(Rs in IakII except EPS) 

Quarter ended Penod ended 

3 months Preceding 3 Corresponding 3 Year to date figures Year to date figures 
Particulars ended months ended months ended for current perlod fO( current period 

30-()9-20n 30-{)6-2022 30-09-2021 ended 30-09-2022 ended 30-09-2021 

Unaudited Unaudited Unaudited Unaucfted Unaudited 
I",ome 
(a) Revenue from operatiOns 915 969 4,037 1.884 5,551 
(b) Other Income 13 392 18,364 404 18,465 

Total Income 928 1 361 22401 2288 24 017 
Expenses 

(a) land and construction cost 938 759 1,245 1,698 2,749 
(b) Changes In Inventories of Finished goOOs, work in progress & 
Stock In Trade 
(c) Employee benefits expense 182 182 182 364 354 
(d) Finance costs 1.707 1.664 2,435 3,371 4,523 
(e) DepreciatiOn and amortlzatioo expense 3 2 2 5 5 
m Other Expenses 8,967 1,888 204 10,854 343 

Total Ex "" 11 797 4 495 • 067 16292 7974 

ProfiV{Loss) before exceotiOOal items and tax (1-2) (10,869) (3, 134) 1B,333 (1<1,001) 16,043 
ExceptiOnal ftems 0 (0) (18,272) 10,757 
ProfiV(Loss) before tax (3+4) (10,869) (3,134) 61 (14,001) 26,800 
Tax expenses 

i) Current Tax 36 38 29 7. 37 
II) Deferred tax (24) (6) 

ProfiV(Loss) after tax for the perIOd (3-6) (10,905) (3,172) 56 (14,078) 26,769 

ProfiV(Loss) after taxes Attributable to: 0+8) (10,905) (3,172) 56 (14,078) 26,769 

(i) owners of the parent GrouP (10,905) (3,172) 56 04,07B) 26,769 
(II) non-controllinq interests 

Other Comprehensive Income 
(i)Items that will not be reclassified to profit & Loss 
(it) Remeasurement of Defined Benefit Plan 21 21 20 42 92 
(iil)FVOCI - equity investments 
(iv) Tax on above items that will not be reclassified to profit Of 

(9) (25) 

"'" 
Total Other Comprehensive Income 21 21 11 42 67 

Total Comprehensive Income for the perloo[CompriSlng profit/(Ioss) 
(10,884) (3,151) 67 (1<1,036) 26,702 

and Other Comprehensive Income for the period (9+ 10) 

Attributable to: 
(i) owners of the parent Group (10,884) (3,15I) 67 (14,036) 26,702 
(II) non-contro/linq interests 

Earnlngs/(LOSS) Per Share ('EPS') (of Rs. 10 each) - (RS.) (not 
annualise</) 
(a) Basic (7.48) (2.17) 0.04 (9.65) 18.36 
(b) Diluted (7.48) (2.17) 0.04 (9.65) 18.36 

Paid UP equity share capital 14,583 14,583 14,583 14,583 14,583 
(Face Value of to/-each) 

Previous year 
_oded 

31-03·2022 

Atxllted 

9,430 
18,760 

28190 

(16,219) 

22,430 

575 
9,168 

I. 
3,B03 

19771 

8,419 
(14,611) 
(6,192) 

220 
118 

(6,530) 

(6,530) 

(6,530) 

(78) 

(78) 

(6.608) 

(6,608) 

(4.4Bl 
(4.48) 

14,583 



Statement 01 Assets & liabilities 
fils in lakh 

As on "'on 
PartiCulars 30-Sep-22 31-Mar-22 

Unaudited audited 
ASSETS 
(1) Non-CUlTent assets 

11 ,,1<1 ;'11:' ' .. ,,, Ih I ion ;I'"I1 

a) Property, Plant and Equipment 66 75 
b) Other Intangible assets (~ 

1 
c) capital work In progress 8835 

67 8,910 

d) Other non-current assets 81 127 
81 127 

( 2) Current assets 
a) Inventories 63,311 64,946 
b) Flnancials Assets 

Trade recelvabies 97 1,953 
cash and cash equivalents 15 81 
Bank balance other than above 69 
Loans 9,728 
Other current assets 17691 27 899 

90,911 94,879 

Total Assets 91059 103917 
EQUITY AND UABIUTlES 
(1) Equity 
Equity Share capital 14,583 14,583 
Other Equity (131,194) (1l7, 161) 

(116,611) (102,578) 
( 2) Non-current liabilities 
Provisions 142 116 
Other long-term lIabilites 29 

142 145 
(3 ) Current liabilities 
Financial liabUitles 

Borrowinqs 61,656 61,696 
Trade payables 17,049 14,826 
Other current financial liabilities 42,907 47,204 
Other current liabilities 85,394 81,882 
Provisions 54 16 
Current Tax Liabilities, net '68 72' 

207,528 206,349 

Total Equity & Liablities 91059 103917 
( 0) (0) 

Notes to the financial results: 

1 The above Consolidated unaudited financial results have been reviewed by the Audit committee and approved by the Board of Directors of the Company at its meeting held on 4th 
November, 2022. The statutory auditors have conducted a limited review of the Consolidated Financial Results of the Company for the period ended 30th September, 2022. 

These Consolidated unaudited financial results presented above is prepared in accordance with the Indian Accounting Standards (Iod AS) as prescribed under SectiOn 133 of the 
Companies Act, 2013 read with Rule 3 of the Companies (Indian Accounting Standards) Rules, 2015. These results are uploaded on the Company website Le. www.nelholding5.ln and 
on the Stock Exchanges where the shares of the Company are listed I.e. www.bselndla.com. These results Include the result of the following subsidiary companies. 

3 Subsidiaries: NHDPL South Private limited , NUDPL Ventures Private limited, LOB Facilities Management Private limited (Formerly known as Lob Property Management Private 
Umlted) 

4 The operating segment of the Group has extended from "Residential projects" &. "Facility Management" to complete Incomplete residential projects and to the "SeN Ice business of 
faciliUes I manpower I catering I restaurants activities", "Trading in land and plotted development", "Proptech and related Internet Technology ServiCes", "long term Investment and 
trading in equities". 

No 

, 
b , 
, 

Ail operations are In India and hence there is no geographical segment. 

Statement of unaudited Standalone financial results for quarter ended September 30 2022 disclose the following 

rter ended 

3 months Preceding 3 Corresponding 3 Year to date flgures 
Particulars ,,"'''' months ended months ended for current periOd 

30-09-2022 30-06-2022 30-09-2021 ended 30-09-2022 

Unaudited Unaudited Unaudited Unaudited 
Total Revenue 827 1,113 18,653 1,939 

pro~~~~~~~ ~fore tax (9,666) g.09<) 1,417 gl,762) 
profi Loss aner tax (9685 2112 1 J88 11799 

IndAS 16 for "Property, Plant and Equipment" has gone In to some modification whiCh will be reviewed by company and same will be Incorporated where ever applicable. 
JndAS 37 for "Provision, Contingent liabilities and Contingent Assets" is reviewed by the company and will be Incorporated if applicable. 
IndAS 103 for "Financial Instruments" Is reviewed by the company and will be incorporated if applicable. 

Previous year 
.oded 

31-03-2022 

Audited 
20,325 

(/988) 
1 ..... 

Ind AS 101 for Subsidiary "First time adoption of Indian Accounting Standards" effective from 1st April, 2022 as notified by the Ministry of Corporate Affairs (MCA) vide notification no. 
G.S.R. 255 (E) dated Brei March 2022. The Company and its subsidiaries are following the IndAS Accounting Standards which are in place as on 30th September 2022. Hence, this 
standard is not applicable to COfllpanies. 

IndAS 41 for "Agriculture" Is not applicable as the Company Is not involved In any of the agricultural process. 
IndAS 109 for "Business Combinations" Is not applicable as the Company does not control one or more business. 

7 The Holding Company alongwith its two subsidiaries viz. NHDPL South Private Limited and NUDPL Ventures Private limited has defaulted on payment to two lenders, Principal (Rs 
61,655 lakhs) as on 30th September, 2022 as the facilities have been called off by the banks &. financiallnsUtutiOns and entire facility has become due for payment. TIle penallntererest 
has not been provided for which Management Is confident to get the waiver of penal interest as the request is being made to lenders to take haircut of principal &. normal Interest 
outstanding also whenever a project exit Is beVlg discussed. 



8 The Holding Company has signed the MOO to exit from British Columbia project as on 7th July 2022 with a new developer and land owners. The Company Is In the process of settling all 
customer refunds and transfer of project to the new developer post signing of MOU. 

9 Deferred Tax has not been accounted for due to the uncertalnity of taxable profit as estimated by the management against which the Deferred tax assets can be adjusted / utilised in 
near future. I. 

11 

The Company has provided for Expected credit loss amount of Rs. 16.30 crores during the half year ended 30th September 2022 towards Old outstanding sundry debtors. 

The group has exited Knightsbridge, Virgin Island, Napa Valley and Melbourne Park projects and entered In to one tJme settlement with the lenders against loan outstanding for said 
projects. Accordingly the company has classified Rs. 406.'11 crores as disputed liability as the bank has released its charge on such projects but the lender has not provided any 
confirmation to the effect. The group has been engaged with Yes Bank In relation to closure of Commissariat road project loan or which Yes bank has principally agreed for a settlement 
of the said loan for Rs. 30 crores. In view of this, Company had written back the interest amount and same is classified the Interest as disputed liability of Rs. 14.43 crores in the 
previOus year. In respect of Plaza project, the group has classified the outstanding Interest amount 01 Rs. 37.28 crores as disputed liability in the previOus year. 

12 The Company has divested two subsidiaries in the last financial year and hence those subsidiaries have not been considered for coosolidatJon in current half year ended 30th September 
2022. 

13 Going concern 

These consolidated financial statements have been prepared on a going concern basis notwithstanding accumulated losses as at the balance sheet date and a negative net current assets 
situatJon. As per the managment with these exits of residential projects and the debt coming down, the company is hopeful 01 revival In the coming years. 

These financial statements therefore do not include any adjustments relatJng to recoverability and clasSification of asset amounts or to classifICation of liabilities that may be necessary if 
the Company is unable to continue as a going concern. 

14 The figures In respect of previous period have been regrouped/recast wherever necessary. 

For and on behalf of the Board of Directors of 
N H ngs South Umited~"",::::::=::-

(\<}S SO 
/)~ 

Rajeev Khanna ~ 
DIN : 07143405 -I 
Director Finance & .~ nclal OffICer 

Place: BenQaluru. India ~\' 
Date: 4th November 202 :a' 'Y"d 
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NEL Holdings South Limited , 

Regd. Office: No. 110, Level 1 Andrews Building, M.G.Road Bangalore KA 560001 IN 

CIN: L93000KA2004PLC033412, website - www.nelholdings. in NEL 
Phone Number : +91 80 2227 2220 

lI uhli ll l!' ~o llih Limited 
Consolidated Segment wise revenue, results for the period ended September 30, 2022 

(Rs In lakh except EPS) 

Quarter ended Period ended 

Preceding 3 Corresponding 3 
Year to date Year to date Previous year 

3 months ended figures for current figures for current ended 
Particulars 30-09-2022 

months ended months ended 
period ended 30 period ended 30 31-03-2022 

30-06-2022 30-09-2021 
09-2022 09-2021 

Unaudited Unaudited Unaudited Unaudited Unaudited Audited 

Segment revenue 
(a) Residential 872 940 4,037 1,812 5,551 9,430 
(b) Facility Management 44 29 - 72 - -

-

Total 916 969 4,037 1,884 5,551 9,430 
Less: Inter-segment revenue - - - - - -
Net income from operations 916 969 4037 1884 5551 9430 

Segment results 
Profit/(Ioss) before tax and interest 
(a) Residential (9,182) (1,856) 2,406 (11,038) 2,099 (15,784) 
(b) Facility Management 6 (6) - (0) - -

Total (9,176) (1,862) 2,406 (11,038) 2,099 (15,784) 

Add: Other income 13 392 18,365 404 18,465 18,760 
Less: Interest 1 707 1664 2435 3371 4523 9168 
Total profit/ (Ioss) before tax (10870 (3134 18336 (14006 16042 (6192 
Segment Assets 
(a) Residential 60,804 77,167 (17,248) 60,804 101,663 73,515 
(b) Facil ity Management 570 645 (2,858) 570 1 610 
{cj Unallocated 29684 29791 (22331 29684 29784 29792 
Total 91058 107603 (42437 91058 131448 103917 

Segment liabilities 
(a) Residential 151,826 158,129 (17,856) 151,826 150,307 152,825 
(b) Facility Management 1,551 1,627 (6,050) 1,551 - 1,560 
(c) Unallocated 54292 53572 (21 775 54292 50578 52110 
Total 207669 213 328 45681 207669 200886 206495 



NEl Holding South limited 
CASH FLOW STATEMENT - CONSOLIDATED 

Particulars 

Cash flows from operating activities 
Profi t before tax 
Adjustments for: 
Depreciation, amortisation and impairment of Fixed Assets 
Interest income 
Fair Value Change-Ocr 
Sundry Balance Write/Rounding Off 
(Profit)/ Loss on sa le of Assets 
Liability/Provision written back 
Provision for Capital Work in Progress 
Allowance for trade Receivables and Advances 

Operating Profit before Current/Non Current Assets and 
liabilities 

Adjustment for: 
Trade Receivables 
Inventories 
other Assets 
other Liabil it ies 
Trade Payables 
Provisions 
Cash Generated from Operation 
Income Tax Paid/Refund (NET) 
Net Cash Flow from Operating Activities 

CASH FLOW FROM INVESTING ACTIVITIES 
Proceeds from Sale of Property Plant and Equipment 
other Bank Balances 
Net Cash from Investing Activities 
CASH FLOW FROM FINANCING ACTIVITIES 
Repayment/Increase in Borrowings 
Interest & Finance cost perta ining to Financing Activities 
Net Cash used in Financing Activities 

Net Increase I (Decrease) in Cash & Cash equivalent (A+B+C) 

Cash & Cash equivalent as at the beginning of the period (Refer 
Note 9 for components of cash & cash equivalents) 

Cash & Cash equivalent as at the end of the period 
(Refer Note 9 for components of cash & cash equivalents) 

(All figures in bracket represent outflow.) 

(~ in Lakh) 
Consolidated 
Period ended 
30.09.2022 

-14,000.93 

5.14 
-0.35 
41.96 
-1.00 

-13.38 
-384.15 

8,835.13 
1,630.04 

-3,887.55 

224.15 
1,635.58 

-79.97 
-404.35 

2,565.00 
-12.46 
40.40 
-13.88 

A ____ ---=2:.,:6:..:;.5::.,:2=_ 

16.31 
-43.01 

B ____ ---=-2:.,:6:.:,. 7:...;0=_ 

-40.45 

C _____ -4.:.,:0:.:,.4.,:.;5=_ 

-40.63 

55.52 

14.90 


