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Statement of Unaudited Standalone Financial Results for the quarter ended March 31, 2022 and Audited Standalone Financial Results for the year ended 
March 31, 2022 

(Rs. in Lacs other than EPS) 
Quarter Ended Year Ended Year Ended 

31st Mar 22 31st Dec 21 31st Mar 21 31st Mar 22 31st Mar 21 
Sr.No PARTICULARS 

Unaudited (Refer Unaudited Unaudited (Refer Audited Audited 
note 19 below) note 19 below) 

1 Revenue from Operations 111.62 4.62 4.62 385.48 18.48 
2 Other Income (refer note 14) 866.54 690.54 8,604.89 3,702.93 14,758.15 
3 Total Income (1 +2) 978.16 695.16 8,609.51 4,088.41 14,776.63 

4 Expenses 
a. Project Expenses 1,477.43 346. 73 210.98 2,305.75 813. 73 
b. Changes in Inventories of finished goods, work-in (1,591.17) (346.73) (210.98) (2,419.49) (813. 73) 

progress and stock·in·trade 
c. Employee Benefits Expenses 3.05 31.32 47.05 106.18 193.11 
d. Depreciation and Amortisation 1.96 2.42 53. 39 17.42 77.89 
e. Finance Costs (refer note 10) 274.60 936.30 4,680.97 8,096.03 15,972.72 
f. Other Expenses 1,079.15 2,038.96 (1,009.10) 26,087.68 5,809.43 

Total Expenses (a+b+c+d+e+f) 1,245.02 3,009.00 3,772.31 34,193.57 22,053.15 

5 Profit/ (Loss) before Exceptional Items (3-4) (266.86) (2,313.84) 4,837.20 (30,105.16) (7,276.52) 

6 Exceptional Items (refer note 11) 27,390.33 27,390.33 18,067.75 
7 Profit/ (Loss) before tax (5+6) 27,123.47 (2,313.84) 4,837.20 (2,714.83) 10,791.23 

8 Tax Expenses 

(a) Current tax 
(b) Deferred tax (refer note 11 (b) ) 4,487.15 85.85 1,171.60 5,018.47 1,764.21 
(c) (Excess) / short provision of tax for the earlier (59.22) (91.78) (218.96) 121.07 
years 
Total Tax expense 4,427.93 85.85 1,079.82 4,799.51 1,885.28 

9 Profit/ (Loss) after tax (7·8) 22,695.54 (2,399.69) 3,757.38 (7,514.34) 8,905.95 

10 Other Comprehensive Income 
A. Items that will not be reclassified to profit or loss 

(a) Notional (loss)/lncome on fair value adjustment 9,612.94 1,537.11 9,612.94 (6,422.59) 
in the value of investments 

Less: Income tax relating to the above (1,999.49) (319.72) (1,999.49) 1,335.90 
(b) Remeasurement of net defined benefit plans (31.03) 0.62 (1.75) (29.18) 2.47 

Less: Income tax relating to the above 7.10 (0.14) 0.40 6.68 (0.56) 

Total Other Comprehensive Income 7,589.52 0.48 1,216.04 7,590.95 (5,084.78) 

11 Total Comprehensive Income for the period 30,285.06 (2,399.21) 4,973.42 76.61 3,821.17 
12 Paid up Equity Share Capital (Face value of Rs. 10 25,905.88 24,325.88 24,325.88 25,905.88 24,325.88 

per Equity Share) 
13 Other Equity (Excluding Revaluation Reserve and 2,61,906.07 2,19,727.88 

including money received against share warrants) 
(refer note 13) 

14 Basic and Diluted EPS (Rs.) (Not Annualised for 
quarter) 

Basic 9.33 (0.99) 1.54 (3.09) 3.66 
Diluted (Refer note 18) 8.85 (0.99) 1.54 (3.09) 3.66 

15 Items exceeding 10% of total Expenses included in other expense 
Provision For allowance for bad and doubtful . (496.89) 1,560.63 
Advam:11 

Provision for Impairment of investments 533.34 1,054.78 20,954.36 2,541.76 
Legal and Professional Charges 221.61 . . . 

Expected credit loss (fair value of guarantee) 394.00 394.18 . 

Loans and advances written off 395.18 . 

ConipcnsaLfon Expense . . . 1,325.00 I 
represents nil or respective items do not exceed 10% of total expenses. 



Note 1 Statement of Assets and Liabilities (Standalone) as at March 31, 2022 
(Rs in Lacs) 

Particulars As on March 31, As on March 31, 
2022 2021 

Audited Audited 

I. ASSETS 

1 Non-current assets 
(a) Property, Plant and Equipment 102.34 135.64 

(b) Investment Properties 139.51 

(c) Intangible assets 2.96 

(d) Financial Assets 
(i) Investment in subsidiaries, associates and joint venture 87,246.58 1,01,108.36 

(ii) Investment others 95,817.96 65,408.57 

(iii) Loans 3,445.33 6,393.78 

(iv) Other Financial Assets 9,104.89 8,020.98 

(e) Deferred tax assets (net) 11,841.27 18,852.55 

(f) Non current tax asset (net) 47.22 

(g) Other non-current assets 1,511.00 1,463.64 

2,09, 116.59 2,01,525.99 

2 Current assets 

(a) Inventories 32,115.22 29,695.73 

(b) Financial Assets 

(i) Investments 24,170.28 45,854.56 

(ii) Cash and cash equivalents 7,492.21 44.51 

(iii) Bank balance other than (ii) above 13.35 10.77 

(iv) Loans 1,30,613. 36 69,580.06 

(v) Other Ftnanclal Assets 13,538.93 28,248.90 

(c) Other current assets 1,220.86 1,239.13 

2,09,164.21 1,74,673.66 

TOTAL 4, 18,280.80 3,76, 199.65 

11, EQUITY AND LIABILITIES 
1 Equity 

(a) Equity Share capital 25,905.88 24,325.88 

(b) Other Equity (refer note 13) 2,61,906.07 2,19,727.88 

2,87,811.96 2,44,053. 76 

2 Non-current liabilities 

(a) Financial Liabilities 

(i) Long-term Borrowings 4,798.95 4,323.37 

(ii) Other financial liabilities 5.53 

' (b) Long-term provisions 46.04 45.32 

4,844.99 4,374.22 

3 Current liabilities 

(a) Financial Liabilities 

(i) Short Term Borrowings 74,898.37 80,635.32 
(ii) Trade and other payables 

• Total outstanding dues to Micro and Small Enterprises 47.66 51.04 
- Total outstanding dues to others 1,741.16 2,028.07 
(iii) Other financial liabilities 48,004.06 44,627.10 

(b) Income tax liabilities (net) 127.65 
(c) Other current liabilities 137.35 240.23 
(d) Shore-tern, provision·$ 795.25 62.26 

1,25,623.85 1,27,771.67 

TOTAL 4, 18,280.80 3,76, 199.65 



Note 1 {a) Standalone Statement of Cash flows for the year ended on March 31, 2022 

(Rs in lac,) 

Particulars For the year ended For the year ended 
March 31, 2022 March 31, 2021 

Audited Audited 

A. Cash Flows from Operating Activities 
Net profit/ (loss) before tax after exceptional items (2,714.83) 10,791.23 

Adjustments for: 
Oepreciation and amortisation expense 17.42 77.89 

Interest Expense 8,096.03 15,972.72 

Interest Income (3,244.19) (2,895.40) 

Unrealised foreign exchange difference 6.54 (5.28) 

Share of (Profit)lloss from partnership firms (net) 1,067.18 (3,801.42) 

(Profit)/Loss on disposal of property, plant & equipment 14.92 

(Profit)/Loss on disposal of investment properties (net) (187.98) 

Waiver of interest on loans under one time settlement (6,675.35) 

Provision for Doubtful Debts written back (112.01) 

Provision for expected credit loss on financial guarantees 788.18 

Provision for impairment in value of investment (net of reversal of 239.37 2,541.76 
Impairment loss shown under exceptional item) 

Fair valuation gain on Financial liabilities (2,852.20) 

Fair value loss/(gain) on financial instruments (net) 1,191.72 (5,195.33) 

Loss on sale of investment in associates 982.89 

Liabilities no longer payable written back (73.99) 

Loans and advances written off 402.09 6.49 

Provision for doubtful advances 1.02 1,560.63 

Inventory written off /(written-back) (123.80) 123.80 

(324.79) 16,324.89 

Adjustments for: 
(Increase)/ Decrease in Inventories (2,295.68) (813. 70) 

(Increase)/ Decrea!ic in Trade Rcccivablc!i 112.01 258.56 

(Increase)/ Decrease in Non-Current Financial Assets 302.25 476.90 

(Increase)/ Decrease in Current Financial Assets 10,773.98 (3,899.29) 

(Increase)/ Decrease in Non-Current Assets- Others (47.36) (480.29) 

(Increase)/ Decrease in Current Assets- Other 18.28 633.87 
Increase/ (Decrease) in Trade Payable (296.84) (146.02) 

Increase/ (Decrease) in Other Financial Liabilities 1,433.00 3,222.52 

Increase/ (Decrease) in Other current liabilities (132.06) 43.73 

Increase/ (Decrease) in Provisions (54.47) (27.39) 

Cash (Used in) / Generated From Operations 9,488.32 15,593.78 
Income-tax paid /(refund) (net) 44.09 694.71 
Net Cash inflow/ (Outflow) From Operating Activities 9,532.41 16,288.49 

B. CASH FLOWS FROM INVESTING ACTIVITIES 
Interest Received 44.75 0.69 
Redemption/(lncrease) of Fixed Deposits (2.58) (0:64) 

Sale /(Purchase) of Property, Plant and Equipment 3.91 

Sale/ (Purchase) of investments (net) 16,395.43 6,153.58 
Proceeds from sale of Investment Properties 327.49 
Loans and advances to related parties and others (granted) (56,804.04) (19,773.81) 
/ refunded (net) 

Net Cash Inflow I (Outflow) From Investing Activities (40,035.04) (13,620.18) 

C. CASH FLOWS FROM FINANCING ACTIVITIES 
Interest Paid (1,594.34) (32.82) 
Proceeds from share capital and warrants 43,717.84 
Proceeds from/(repayment of) short term borrowings (net) (4,136.95) (2,639.52) 
Share issue expenses (36.22) 

Net Cash lnflow/(Outflow) From Financing Activities 37,950.33 (2,672.34) 

Net increase/(decrease) in cash and cash equivalents 7,447.70 (4.03) 
Cash and cash equivalents at the beginning of the year 44.51 48.54 
Cash and cash equivalents at the end of the year 7,492.21 44.51 

Components of cash and cash equivalents: 

a. Balances with banks in current accounts 7,492.20 44.20 
b. Cash on hand 0.01 0.31 
Cash and cash equivalents at the end of the year 7,492.21 44.51 



Notes·-

2 The above results were reviewed by the Audit Committee and taken on record by the Board of Directors of the Company at its meeting held on May 30, 

2022. The Statutory Auditors have expressed qualified audit opinion on these standalone financial results for the year ended March 3 1 ,  2022. Matters 

referred to in note no. 4, 5 and 10 below have been qualified by the statutory auditor and matters referred to in note no. 4, 6, 7, 12, 16 and 1 7  have 

been mentioned as emphasis of matter in their audit report. 

3 The above standalone financial results have been prepared in accordance with the guidelines issued by the Securities and Exchange Board of India 

('SEBI'), and the Indian Accounting Standards (Ind AS) prescribed under Section 1 33 of the Companies Act, 201 3 .  

4 The Company carries out its business ventures through various entities. The funds required for projects in those entities are secured through financial 

guarantees and securities of the Company. Further, the loans taken by these entities have also been secured by primary charge on the underlying assets 

of the said entities. Some of the entities have defaulted in the repayment obligations of principal amounts aggregating to Rs 78,606 . 1 5  lacs as on March 

31 , 2022. As per management, in view of value of primary / underlying assets provided as security to the lenders (out of which securities of borrower i n  

respect o f  outstanding loans aggregating to Rs. 32, 1 1 8.00 lacs have been valued by independent valuer) being greater than the outstanding loans 

obligation, no additional liability will devolve on the Company in spite of the guarantee provided by the Company. 

Considering the restrictive covenants, value of underlying securities being greater than the outstanding loans, hence the fair value of the guarantee is 

Nil. 

5 The Company has investment in certain subsidiaries, associates, joint venture and other parties aggregating to Rs. 34,685.37 lacs (previous year: 

105,938.22 lacs) and loans and advances/ deposits outstanding aggregating to Rs. 123,966.06 lacs (previous year: 206,945.04 lacs) as at March 3 1 ,  2022. 

While such entities have incurred significant losses and/or have negative net worth as at March 3 1 ,  2022 and/or have pending legal disputes with 

respect to the underlying projects/properties of respective entities, the underlying projects in such entities are in the early stages of real estate 

development and are expected to achieve adequate profitability on substantial completion and/ or have current market values of certain properties 

which are in excess of the carrying values. The Company considers its investments and loans in such entities as strategic in nature. Accordingly, no 

provision is considered necessary towards diminution in the value of the Company's  investments in such entities and for expected credit losses in 

respect of loans and advances given to such entities, which are considered good and fully recoverable. 

6 Note on investment of the Company in Marine Drive Hospitality and Realty Private Limited (MDHRPL): 

a) With respect to 2,470,600 numbers of Redeemable Optionally Convertible Cumulative Preference Shares ("ROCCPS") Series A, 217,630 numbers of 

ROCCPS Series C and 74,443 numbers of Cumulative Redeemable Convertible Preference Shares ("CRCPS") of MDHRPL held by the Company aggregating 

to Rs. 76,636.69 lacs, management of the Company has during the quarter decided not to opt for conversion of aforesaid shares. 

b) The Company is also holding 92,600 numbers of Compulsory Convertible Cumulative Preference Shares ("CCCPS") - Series C of MDHRPL aggregating to 

Rs. 13 ,334.06 lacs. Company is in advanced stage of discussion with MDHRPL for change of terms from CCCPS and in principle approval of the board of 

directors for change in terms has also been obtained. Management of the Company intends to opt for redemption option going forward. 

c) The Company has not nominated any director on the Board of MDHRPL. 

Considering the above facts including management intention to opt for redemption of CCCPS, CRCPS and ROCCPS, the Company neither has control nor 

significant in fluence over MDHRPL and accordingly is not considered subsidiary or an associate of the Company. 

7 The Company has recognized net deferred tax asset on changes in fair value of financial instrument aggregating to Rs 9,723.24 lacs in the earlier years. 

In the opinion of the management, there is a reasonable certainty as regards utilization/reversal (consequent to potential increase in fair value in 

future) of the said deferred tax assets. The Company has not recognised deferred tax assets on unabsorbed depreciation and carry forward losses on 

prudence basis. No provision for tax is required to be made in absence of taxable profit in the current year. (Also see note 1 1 (b)) .  

8 The Company has various debt obligations aggregating to Rs 10 1 , 929.55 lacs within next 12 months. These obligations are higher than the liquid current 

assets. This could result in significant uncertainty on its ability to meet these debt obligations and continue as going concern. The management is 

addressing this issue robustly and during the year, Company has entered into one-time settlement with various lenders, raised funds through issued 

convertible warrants, entered in development agreement/ joint ventures to revive various projects which have significantly high growth potential. The 

management is confident that they will be able to arrange sufficient liquidity by restructuring the existing terms of borrowings, monetization of non

core assets and mobilization of additional funds. Accordingly, the standalone financial results are prepared on a going concern basis. The statutory 

auditors have drawn attention of above matter in their report on the financial results for the quarter and year ended March 3 1 ,  2022 in line with their 

earlier limited review reports and by erstwhile auditor in previous financial years. 

9 The management has evaluated and considered the possible effects that may result from the pandemic on the recoverability / carrying value of the 

assets including the value of its inventories, investments and loans. Based on the current indicators of future economic conditions, the management 

expects to recover the carrying amount of the assets including the value of its Inventories, loans and investments as Company's projects and its 

investment/ loans granted to projects which are at various stages of development. Since the situation is rapidly evolving, its effect on the operations of 

the Company may be different from that estimated as at the date of approval of these standalone financial results. The Company will continue to 

closely monitor material changes in markets and future economic conditions. 

10  During the quarter and year ended March 3 1 ,  2022, the Company has not provided for interest on loan from financial institutions amounting to  Rs. 

2,094.95 lacs and Rs. 4,2 1 3 . 1 7  lacs, respectively, considering the ongoing discussions/ negotiations with lenders as regards to one time settlement. 



11 Details of exceptional items: 

(a) During the quarter and year ended March 31, 2022, Company has completed One Time Settlement (OTS) with two lenders. Consequently, interest 
waived by the lenders of Rs. 6, 675.35 has been disclosed under exceptional item. 

(b) Reversal of impairment loss of Rs 20,714.98 (net of unaccounted gain on CRCPS valued at amortized cost of Rs 19,1 19.61) with respect to the 
investment in Marine Drive Hospitality and Realty Private Limited. Additionally with respect to instruments where the Company had opted for FVTOCI, 
the reversal of impairment loss has been credited to other comprehensive income. The reversal of impairment loss is mainly on account of unlocking of 
development potential of the underlying property held by the said entity and its subsidiaries. The corresponding deferred tax assets created on these 
Impairment loss provided in the earlier years has also been reversed of Rs. 4, 308.72 lacs. 

(c) In respect of previous year, exceptional item represents profit on sale of investment in joint venture company. 

12  D1,1ring the year, the Company's, firms in which Company is  partner and KMP's premises were searched by the Income Tax department and subsequent to  
year end, Central Bureau of  Investigation (CBI) has carried out searches of  one of the wholly owned subsidiary, Certain documents [including back-up of 
tl,e accounting software] have been taken by the department and CBI. in view of ongoing proceedings, the Company 1s not in a position to ascertain the 
pos�lble liability, if any. 

13 During the quarter and year ended March 31, 2022, the Company has allotted 25, 75,00,000 warrants convertible into equity shares on preferential basis 
upon payment of 25% of total 1Ssue price. The said warrants entitle the allottees to apply for and be allotted equal number of equity shares for each 
warrant held on payment of balance 75% of the issue price within 18 months from the date of allotment of the warrants. 

Some of the allottees exercised their conversion option and have converted 1 ,58,00,000 warrants into equity shares as on March 31, 2022 upon payment 
of balance 75% of the issue price on such warrants. Company has received the listing approval from recognised stock exchanges for 1,58,00,000 shares 
subsequent to the year end. Since shares has been allotted on March 31, 2022, same has been disclosed under paid up share capital and also considered 
for calculation of earning per share. 

14 Other Income during the quarter and year ended March 31,  2022 includes non- recurring profit on sale of investment property amounting to Rs. 37.82 
lacs and Rs. 187.98 lacs respectively, 

15 Based on the guiding principles given fn Ind AS 108 "Operating Segments" prescribed under Section 133 of the Companies Act, 2013 read with the 
r •levnnl rules issued thereunder and other accounting principles generally accepted in India, the Company is mainly engaged In the business of real 
estate developmenl viz. construction of residential / commercial properties In India. As the Company's  business falls within a single prfmary business 
segment, the disclosure requirements of Ind AS 108 in this regard are not applicable. 

1 6  I n  respect of real estate proJects (Construction work i n  progress) aggregating LO Rs. 32, I t  5.22 lacs stage o f  completion, projections of cost and revenues 
expected from project and realization of the construction work In progress / advances have been determined based on management estimates which is 
being relied upon by the auditors. In respect of real estate project (Construction work (n progress) which are at initial preparatory stage [i.e. acquisition 
of land / development rights] , realization of the construction work in progress and advances for projpct I compensation have been determined based on 
management estimates of commercial feasibility and management expectation of future economic benefits from the project. These estimates are 
reviewed periodically by management and revised whenever required. The consequential effect of such revision fs considered In the year of revision and 
In the balance future period of the project. These estimates are dynamic In nature and are dependent upon various factors like eligibility of the 
tenants, changes In the area, approval and other factors. Changes in these estimates can have significant impact on the financial results of the 
Company and its comparability with the prev10us year, however quantification of the impact due to change In said estimates cannot be quantified. This 
being a technical matter has been relied ilpon by the auditors. 

17 Following are the major litigation updates of Company: 

la, As regards certain allegations made by the Enforcement Directorate against the Company and its two Key Managerial Persons, in a matter relating to 
Prevention of Money Laundering Act, 2002, this matter Is sub-judice. There Is no new development in this matter from the last quarter ended December 
31, 2021. 

b. As regards attachment order issued by adjudicating authority under Prevention of Money Laundering Act, 2002, by which the Company's  assets 
aggregating to Rs.714.08 lacs have been attached on August 30, 2011.  Consequently, the adjudicating authority has taken over the bank balance of 
Rs.68.93 lacs, two flats having written down value of Rs. 87.46 lacs as on March 31,  2022 and Investment in Redeemable Optionally Convertible 
Cumul�tlve Preference Shares • Series A and Series C of a subsidiary company of Rs. 556.83 lacs In earlier years. The impact, if any, of its outcome JS 
currently unascertainable. There Is no new development in this matter from the last quarter ended December 31 , 2021 .  

t, The Company l.1 a party to  various legal proceedings in normal course of  business (including cases pending before the Hon'ble National Company Law 
Trfbun,;1l under Insolvency and Bankruptcy Code, 2016) and does not expect the outcome of these proceedings to have any adverse effect on its financial 
conditions, results of the operations or cash flow. 

The Company does not expect any financial liability in above matters. 

18 Share warrants have been tonsidered for the purpose of dilutive earning per share (EPS) for the quarter ended March 31, 2022. For the year ended 
Mardi 31, 2022 the share warrants are anti-dilutive and hence not required to be considered for diluted EPS. 



19  

20 

The figures of the quarter ended March 31 , 2022 and March 31 , 2021 are the balancing figures between audited figures In respect of the full financial 
year and published year to date figures upto quarter ended December 31,  2021 and December 31 , 2020 respectively which were subjected to limited 
review. 

figures for the previous periods/ year are re-classified/re-arranged/re··grouped wherever necessary including on account of amendment in division II of 
schedule Ill of Companies Act, 2013 to conform current period / year presentation. 

Dated: ·  May 30, 2022 

Place:· Mumbai 

for D B Realty limited 

VINOD : �:t.,z:1by 
KUMAR GOENl!J\ 

GOENKA :J•:;:
>
::; 

Vinod Goenka 

Chairman & Managing Director 

DIN 00029033 



N. A SHAH ASSOCIATES LLP 
Chartered Accountants 

Independent Auditor's Report on the standalone financial results of D B Realty 

Limited pursuant to the Regulation 33 of SEBI ( Listing Obligation and Disclosures 

Requirements) Regulations, 2015 (as amended) 

To 
The Boa rd of Directors of 
D B Realty Limited 

Qualified Opinion 

We have audited the accom panying statement of standalone financia l  resu lts ("the 
Statement") of D B Realty Limited ("the Company") for the yea r  ended 3i5t March 
2022, attached herewith, being submitted by the Company pursuant to the 
requirement of Regulation 33 of SEBI (Listing Obl igations and  Disclosure 
Requirements) Regu lations, 2015 (as amended) ( 'Listing Regulations' ) .  

The statement includes the  resu lts fo r the  quarter ended March 31, 2022 being the 
derived figures between the aud ited figures in respect of the fu l l  financia l  yea r 
ended March 31, 2022 and the unaudited pu blished yea r-to-date figures up  to 
December 31, 2021, being the date of the end of the th ird quarter of the cu rrent 
financia l year, which were subject to l imited review. 

I n  our opin ion and to the best of our information and according to the explanations 
given to us, except for the possible effects of the matters described i n  the "Basis of 
qua l ified opin ion" section of our report, the aforesa id statement: 

1. is presented in accordance with the requ i rements of Regu lation 33 of the Listing 
Regu lations in  this rega rd; and 

2 .  gives a true and fa ir view in conform ity with the  recognition a nd measurement 
principles la id down in the app l icable accounting sta nda rds and other 
accounti ng pri ncip les general ly accepted in Ind ia of the net loss afte r tax a nd 
other comprehensive income a nd othe r financia l  information for the year ended 
31st March 2022. 

N. A. Shah Associates LLP is regist.ered with limited liability having LLP identification No. AAG7909 
Regd. Off.: B 41-45, Paragon Centre, Pandurang 8udhkar Marg, Worli, Mumbai 400 01 3. 

Tel.: 91 -22-40733000 • Fax : 91 �22-40733090 • E-mail : info@nashah.com 



N. A SHAH ASSOCIATES LLP 
Chartered Accountants 

Basis for Qualified Opinion 

1 .  As stated in  Note 4 to the Statement rega rding fi nancia l guarantees and 
secu rities given by the Company on behalf of certa in entities who have 
defau lted in their principal payment obl igations to the lenders aggregating to Rs 
46,488.15 lacs. The loans taken by these entities have a lso been secu red by 
charge on the underlying assets of the said entities. As per management view, 
value of primary / underlying assets provided as secu rity is greater than the 
outstanding loans and hence additiona l  l iabil ity will not devolve on the 
Company. In the absence of valuation reports of the underlying securit ies and 
the financia l  gua rantees, we are unable to comment on the adequacy of the 
underlying securities and potentia l  impact on the loss for the year ended March 
31, 2022 and consequently on the total equity as at March 31, 2022. 

2 .  As stated in  Note 5 to the Statement a nd considering the non-eva luation of 
impa irment provision in  accordance with I nd AS 109 - Financial I nstruments and 
I nd AS 36 - Impa i rment of Assets, towards expected credit losses in respect of 
the loans and advances / deposits total ing to Rs. 123,966.06 lacs and towards 
diminution in  the value on the Compa ny's investments total ing to Rs. 34,685.�7 
lacs respectively as on March 31, 2022, that were invested i n  /advanced to 
certa in subsid iaries and other parties which have incu rred significant losses 
and/or have negative net worth as at March 31, 2022 a nd/or have pending lega l 
disputes with respect to the underlying projects/properties of respective 
entities. We a re una ble to comment on the consequential impact of non
provision of impairment on the loss fo r the year ended March 31, 2022 a nd 
consequently on  the total equ ity as at March 3 1, 2022. 

3. Attention is invited to Note 10 to the statement, which mentions that 
consequent to the ongoing negotiations as regards one-time settlement, the 
Company has not provided for interest on  loan from financial institutions 
amounting to Rs. 2,094.95 lacs and Rs. 4,213 . 17 lacs perta in ing to quarter ended 
and yea r  ended March 31, 2022 respectively. Had this provision been made, 
interest on  loan, loss for the year would have been higher by the said amounts 
and the balance in other equ ity would have been lower by the said amounts. 
The above is not i n  accordance with Ind AS 23 Borrowing Cost. 

The cumu lative impact of the above qua lifications on the Statement have not been 
ascerta ined by the management a nd hence cannot be quantified. 

Qua l ifications l isted in  para 1 and 2 were given by us in l imited review report since 
quarter a nd ha lf yea r ended September 30, 2021 and by the erstwhi le statutory 
aud itor in their a ud it report of the previous financia l  years. Further, with respect to 
qua l ification mentioned in para 3 was given by us in l imited review report for the 
quarter and nine months ended December 3 1, 2021. 
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We conducted our audit in accordance with the Standards on Auditing (SAs) 
specified under section 143(10) of the Companies Act, 2013 ( 'the Act' ) .  Our 
responsibi l ities under those Standards are fu rther described in the Auditor's 
Responsibi l ities for the Audit of the Statement section of our report. We a re 
independent of the Compa ny in accordance with the Code of Eth ics issued by the 
I nstitute of Chartered Accountants of I ndia ("ICAI") together with the ethical 
requ i rements that a re relevant to our aud it of the Statement u nder the provisions of 
the Act a nd the Ru les thereunder, and we have fu lfi l led our other ethica l 
responsibi l ities in accordance with these requirements a nd the ICAl's Code of Eth ics. 
We be lieve that the audit evidence we have obta ined together with the audit 
evidence obtained by the auditor of partnersh ip firms, in terms of their reports 
referred i n  paragraph  1 of the "Other Matter" section below, is sufficient a nd 
appropriate to provide a basis for our qua lified opinion on  the Statement. 

Material uncertainty related to going concern 

The Company has va rious debt obl igations aggregating to Rs 101,929.55 lacs within 
next 12 months. These obl igations are higher than the current assets which a re 
l iquid in nature .  This could resu lt in significant uncertai nty on its ab i lity to meet 
these debt obl igations and continue as going concern. The management is 
addressing th is  i ssue robustly and during lhe year, Company has entered i nto one
time settlement with various lenders, raised funds through issued convertible 
warrants, entered i n  development agreement/ joint ventu res to revive various 
projects which have s ignificantly h igh growth potentia l .  The management is 
confident that they wil l be able to arrange sufficient l iquidity by restructuring the 
existing terms of borrowings, monetization of non-core assets and mobi l ization of 
additiona l  funds.  Accordingly, the standalone financia l  resu lts a re prepared on a 
going concern basis. 

Our opinion is not modified in  respect of above matter. In respect of a bove matter, 
attention was a lso drawn by the us in our earl ier l im ited review reports on the 
standalone fin ancia l  results and our conclusion was not modified in previous 
quarters. E rstwhi le statutory auditor had a lso commented on this matter in  earl ier 
quarters and previous fi nancia l  yea r. 

Emphasis of matters 

1. As stated in Note 4 to the Statement regarding fin ancial gua ra ntees and 
secu rities given by the Company on behalf of  certa in entities who have defau lted 
in their principal payment obl igations to the lenders aggregating to Rs 32,118.00 
lacs. The loans taken by these entities have a lso been secured by charge on the 
un derlying assets of the said entities. As per va luation reports obta ined from 
i ndepehdent valuer, the value of primary / underlying assets provided as security 
is greater than the outstanding loans and  hen<::e add it iona l  l iabi lity wi l l  not 
devo lve on the Com pa ny. 
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2. As stated in Note 6 of the Statement, the management has decided to opt for the 
redemption option with respect to Redeemable Optiona lly Convertible 
Cumulative Preference Shares ("ROCCPS" ) Series A, ROCCPS Series C and 
Cumulative Redeemable Converti ble Preference Shares ("CRCPS") i n  respect of 
investment in  Marine Drive Hospita l ity and Rea lty Private Limited (MDHRPL) and 
has proposed to change the terms of Compu lsory Convertible Cumulative 
Preference Shares ( "CCCPS" )  - Series C of MDH RPL. Consequent to the above 
changes during the quarter ( i ncluding the proposed change in terms of CCPS) and 
a lso considering that the Company has not nominated any d i rector on the boa rd 
of the MDHRPL, in the opinion of the management, the company does not have 
control or significant influence over the said entity and accord ingly the same is 
not considered as a subsid iary or associate in  accordance with Ind AS 110 on 
Consol idated F inancial Statement. We have relied upon the management 
judgement and representations as regards eval uation of the control / significant 
influence. 

3 .  As regards old security deposits aggregating to Rs. 2,504.29 lacs as on  March 31, 
2022, given to various pa rties in accordance with agreements/ a rrangement, for 
acqu isition  of development rights, as explained by the Management, the 
Company is in  the process of obtaining necessary approva ls with regard to these 
properties and that their current market va lues a re significantly higher than their 
ca r r yi ng va lues and a re expected to ach ieve adequate profitabi l ity on  substantia l  
completion of  such properties. 

4.  With respect to investment and loans & advances in certa in subsidiary 
Companies / entities aggregating to Rs. 179,872.76 lacs, we have re l ied upon the 
projections of cost and revenue expected from those projects undertaken by 
such subsid iary Companies / entities to ascerta in the recoverabi l ity of the 
investments, and loans & advances. 

5 .  As stated in  Note 16 to the statement in respect of rea l  estate projects 
(construction work in progress) aggregating to Rs. 32,115 .22 lacs wherein (a )  
stage of completion, (b )  projections of cost and revenues expected from projects 
and (c) rea l ization of the construction work in progress / advances have been 
determined based on management estimates. In respect of rea l  estate project 
(Construction work in progress) which are at in it ia l preparatory stage [ i .e . 
acquisition of land / deve lopment rights], real ization of the construction work in  
progress and advances for project / compensation have been determined based 
on management estimates of commercial feasibi l ity and  management 
expectation of future economic benefits from the project. These est imates a re 
dynamic in nature a nd a re dependent upon various factors such a s  e l igibi lity of 
the tenants, changes in the saleable a rea, acqu isition of new Floor Space I ndex 
(FSI) and other factors. Changes in  these estimates can have sign ificant impact on 
the fi nancia l  resu lts of the company for the yea r and a lso future periods, 
however quantification of the impact due to change in  said estimates is not 
practica l .  Being a techn ica l matter, this has been re l ied upon by us .  
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6. The Company has recogn ized net deferred tax assets on  changes i n  fa i r  value of 
fi nancial instruments aggregating to Rs 9,723.24 lacs in the earl ier yea rs. In the 
opinion of the management, there is a reasonable certainty as regards 
utilization/reversa l (consequent to potential increase in fa i r  va lue in future) of 
the said deferred tax assets. We have re l ied upon the management explanation 
as regards the same (refer Note 7 of statement) . 

7 .  As regards certa in a l legations made by the Enforcement D irectorate against the 
Company and its two Key Managerial Persons, in  a matter relati ng to Prevention 
of Money Laundering Act, 2002, this matter is sub judice and the impact, if any, 
of the outcome is unascerta ina ble at this stage (refer Note 17 (a )  of statement) . 

8. As rega rds attachment order issued by adjudicating authority under Prevention 
of Money Laundering Act, 2002, by which the Company's assets aggregating to 
Rs. 714.08 lacs have been attached on August 30, 2011. Consequent ly, the 
adjudicating authority has taken  over the bank balance of Rs. 68.93 lacs, two flats 
having written down va lue of Rs. 87.46 lacs as on March 31, 2022 a nd 
I nvestment i n  Redeemable Optional ly Convertib le Cumulative Preference Shares 
- Series A a nd Series C of a subsid iary company of Rs. 556.83 lacs in earl ier yea rs .  
The impact, i f  any, of its outcome is currently unascerta inable ( refer Note 17 (b )  
of statement) . 

9 .  As stated in NuLe 12 Lu Li le s La tement, during the year, I ncome tax authorities 
ca rried out search operation at premises of the Com pany, fi rms in which 
Company is partner and KMP's and subsequent to yea r end Centra l Bureau of 
I nvestigation (CBI) has ca rried out searches on the premises of one of its whol ly 
owned subsid iaries. Certai n  documents [ including back-up of accounting 
software] was taken by the department and CB I .  I n  view of ongoing proceedings, 
the company is not in a position to ascerta in the possible l iabi lity, if a ny. 

10. Fol lowing a re the Emphasis of Matters in  their respective fi nancia l  resu lts for the 
year ended March 31, 2022 of the partnership fi rms (where Company is  a 
pa rtner), which have been aud ited by us :  

i .  As rega rds recoverabi l ity of Trade Receivables of Rs .  4,930.33 lacs as on 
March 31, 2022 which a re attached under the Prevention of Money 
Laundering Act, 2002 and non-provision for expected cred it loss based on 
the  management assessment as regards the outcome of  the  sa id  matter . .  

i i . Al legations made by the Central Bureau of I nvestigation (CB I )  re lating to 
the 2G spectrum case and rega rd ing attachment order issued by 
adjud icating authority under Prevention of Money Laundering Act, 2002 
and the undertaking given by the Company that it will bear the loss if 
there is a ny non / short rea lization of the attached asset. 

These matters a re sub judice and the impact, if any, of its outcome is 
cu rrently unascerta ina ble. 
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11. The Company is a pa rty to various legal proceedings in normal course of business 
and does not expect the outcome of these proceedings to have any adverse 
effect on  its fi nancia l  conditions, results of the operations  or  cash flow. We have 
re l ied upon the representation from the in-house lega l team as regards the same 
(refer Note 17(c) of the statement). 

Emphasis of matters made by us in the above pa ragraph (3), (4) and (10) and their 
impact on  the Statement have not been mentioned in notes to the statement. In 
respect of matter covered in  a bove pa ra (except para 1 and 2 ), attention was drawn 
by us in  l imited review report since quarter and half year ended September 30, 2021 
and by the erstwhile statutory aud itor (except para 1, 2, 4, 6, 9 and 11) in their a udit 
report of the previous fi nancia l  yea r. Our Opinion is not modified in respect of the 
above matters. 

Management's Responsibi lity for the statement 

This statement has been prepared on the basis of the a nnua l  standalone fin ancia l  
statements. 

The Company's Board of Di rectors are responsi ble for the preparation of the 
statement that give a true and fa ir view of the net loss a nd other comprehensive 
income and other financia l  information i n  accorda nce with the recognition and 
measurement principles la id down in Ind ian Accuu1 1 li 11g Standards (" Ind AS") 
prescribed under Section 133 of the Act read with re levant rules issued thereunder 
and other accounting principles genera l ly accepted i n  I ndia and in  compl iance with 
Regu lation 33 of the Listing Regulations. This responsibi l ity a lso includes 
maintenance of adequate accounting records in  accordance with the provisions of 
the Act for safeguarding of the assets of the Company and for preventing and 
detecting frauds and other i rregula rities; selection and app l ication of a ppropriate 
accounting policies; making judgments a nd estimates that a re reasonable and  
prudent; and design, implementation and maintenance of  adequate internal 
financia l controls that were operating effectively for ensuring the accuracy and 
completeness of the accounting records, re levant to the p reparation a nd 
presentation of the Statement that give a true and fai r  view and  a re free from 
materia l  m isstatement, whether due to fraud or error. 

In preparing the Statement, the Boa rd of Di rectors a re responsi ble for a ssessing the 
Company's ab i l ity to continue as a going conce rn, disclosing, as a ppl icab le, matters 
related to going concern and using the going concern basis of accounting un less the 
Board of Di rectors e ither intends to l iquidate the Company or to cease operations, or 
has no rea l istic a lternative but to do so. 

The Boa rd of Directors a re a lso responsible for overseeing the Company's fi nancial 
reporting process. 
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Auditor's Responsibi lity for the Audit of the Statement 

Our objectives a re to obta in  reasonable assurance about whether the Statement as a 
whole a re free from materia l misstatement, whether due to fraud or error, and to 
issue an  aud itor's report that includes our opin ion .  Reasonable assurance is a high 
level of assu rance, but is not a guarantee that an audit conducted in accordance with 
SAs will a lways detect a material misstatement when it exists. M isstatements can 
arise from fraud or error and are considered material if, ind ividua lly or  in the 
aggregate, they could reasonably be expected to i nfluence the economic decisions of 
users taken on the basis of the Statement. 

As part of an aud it in accordance with SAs, we exercise professiona l  judgment and 
mainta in professiona l  skepticism throughout the audit. We a lso : 

• Identify and assess the risks of materia l  misstatement of the Statement, 
whether due to fraud or error, design and perform audit procedures 
responsive to those risks, and obta in audit evidence that is sufficient and 
appropriate to provide a basis for our opin ion .  The risk of not detecting a 
materia l  misstatement resulting from fraud is higher than for one resulting 
from error, as fraud  may involve collusion, forgery, i ntentiona l  omissions, 
misrepresentations, or  the override of internal contro l . 

• Obta in  an understanding of interna l  control re levant to the aud it in order to 
design aud it procedures that are appropriate in the circumsta nces. Under 
Section 143(3) ( i )  of the Act, we a re a lso responsible for the purpose of 
expressing our opin ion through separate report on standalone financial 
statement on whether the company has adequate inte rna l  fin ancial contro ls 
with reference to financial statements in  place and operating effectiveness of 
such controls. 

• Evaluate the a ppropriateness of accounti ng policies used and  the 
reasona bleness of accounting estimates and re lated disclosures made by the 
Board of D i rectors. 

• Conclude on the a pprop riateness of the Board of D irectors' use of the going 
concern basis of accounting and, based on the aud it evidence obta ined, 
whether a materia l uncertai nty exists re lated to events or  conditions that 
may cast sign ificant doubt on the Compa ny's ab i l ity to cont inue as a going 
concern. If we conclude that a materia l  uncerta inty exists, we a re requ ired to 
draw attention in  our auditor's report to the related d isclosures in the 
Statement or, if such disclosures a re inadequate, to modify our opin ion.  Our 
conclusions are based on  the audit evidence obta ined up to the date of our 
auditor's report. However, future events or conditions may cause the 
Company to cease to continue as a going concern. 
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• Eva luate the overa l l  presentation, structure and content of the Statement, 
inc luding the disclosures, and whether the fi nancial resu lts represent the 
underlying transactions and events in  a manner that achieves fa ir 
presentation. 

• Obtain sufficient appropriate aud it evidence regarding the Statement of the 
Company to express an  opinion on the Statement. 

Materia lity is the magnitude of misstatements in  the Statement that, individua lly or 
in aggregate, makes it probable that the economic decisions of a reasonably 
knowledgeable user of the Statement may be influenced.  We consider quantitative 
materia l ity and qua l itative factors in (i) p lann ing the scope of our audit work and in  
eva luating the resu lts of our work; and ( i i )  to evaluate the effect of any identified 
misstatements in the Statement. 

We communicate with those charged with governance regarding, among other 
matters, the planned scope and timing of the audit and sign ificant audit find ings, 
including any sign ificant deficiencies in i nterna l  control that we identify during our 
audit. 

We a lso provide those charged with governance with a statement that we have 
compl ied with relevant ethical requirements regarding independence, and to 
communicate with them a l l  re lationships and other matters that may reasonably be 
thought to bear on our independence, and where applicable, related safegua rds. 

Other matters 

1. Share of profit / ( loss) (net) from investment in two partnersh ip  fi rms, three 
l imited l iabi lity partnersh ips and one association of person aggregating to Rs. 
10.39 lacs and Rs. (57 .05 lacs) for the quarter and yea r ended March 3 1, 2022, 
included in  the Statement, a re based on the aud ited financia l  statement of such 
entities. These financia l  statements have been aud ited by their respective 
independent aud itors of these entities, whose reports have been furnished to u s  
by  the Management a nd  ou r  aud it report on the Statement i s  based solely o n  
such a udit reports o f  the other aud itors. 
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2. The figures for the quarter and year ended March 31, 2021 were audited by the 
erstwhile aud itors whose report dated June 30, 2021, expressed modified opin ion 
(also see basis of qua l ified opi nion paragraph for modification made by the 
erstwhile auditor) .  

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

For N. A. Shah Associates LLP 

Chartered Accountants 
Fi rm's Registration No. 116560W/W100149 
MILAN ,. Olglr,illy signed by 

. MIL/IN NAVIN 
MODY NAVIN 

MODY- O,ll., 2022,0S.30 
I Q:if,:O? -,1 OS'JO" 

Milan Mody 
Partner 
Membership number: 103286 
U DIN :  22103286AJXDRP1598 

Place: Mumbai 
Date: May 30, 2022 
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Statement of Unaudited Consolidated Financial Results for the quarter ended March 31 ,  2022 and Audited (onsolldated Financial Results for 

the year ended March 3 1 ,  2022 

!ff•. In locs other thM EPS) 
PARTICULARS Quarter Ended Year Ended Year Ended 

31st Mar 22 31st Dec 21 31st Mar 21 31st Mar 22 31st ,.-.r 21 

Unaudited Unaudited Unaudited Audited Audited 

(Refer note 23) (Refer note 23) 

1 Ravr.nuc., from opcrntlo1\!i 19,565,58 803.02 470 79 21,943.42 2,45�.77 

2 Olher Income 1.911.21 660.47 111231 14 .,707.•3 10,701.36 
3 Total Income (1 +2) 2.1 476.79 1,463.50 4,702.0l Zli,650.85 13 )57.13 
4 f::icpoosas 

a. Project Expenses 7,194.27 7,33�Jl4 11,987.15 l.9,1&4,83 �O,G7lq7 
b. Changes in inventories of finished goods and work-in- 3,815,37 l6,G8M41 (14,949.13) (�.Sl0.46] l22,301U1, ) 
progress 
c. Employee Benefits Expenses 138.37 171.02 137.51 683.77 864 82 

d. Depreciation and Amortis.ation 14.18 15.42 66,82 69.25 132.43 
e. Finance Costs( refer note no 9 and 15) (net) 619.70 l,2\l.67 U,.61U.7U 2S,S72.J I lM80.61i 

f. Other Expenses 2,417.55 1,240.06 3,479,'JJ 16,069 .74 12,175.81 
Total Expenses (a+b+c+d+e+f) L4,29Ml 1112u.sa 1241)6,Q4 58,059.44 44,834.70 

s Proflt/(Loss) before share of loss of jo;nt venture and 7,177.37 (2,828.08) (7,704.01) (31,408.58) 131,677,511 

anoc.l11to, exceptional Items and tax (3-4) 
6 Share of (loss} of joint venture and associates 1),8711.50) 1811. 15) (HiS,Sl) IS,134.351 (2,072.65) 
7 Profit/(Loss) before exceptional Items and tax (5+6) 5,298.87 11,639.23) {7,81i9.SlJ (36,542.94) {33,750.221 
8 Exceplional Items (refer note 8 and 16) 50,792.64 &0,792,64 17,567 63 
9 Profit/(Loss) before tax for the period I year (7+8) 56,091.5.L 11.039.23) (7,869.S2) J.4,249.71 (16,lll2.S91 
10 Tu Expenses 

(a) Current tax 697.50 1 31 697.55 1.31 

(bl Deferred ta< 4,61-1.73 (S. 1�1 422.96 ll,391.9"/ 379.89 
(c) (Excess) / short provision of tax for earlier years 141.78 (90 .48) U7.UG) lll07 

n:nnl Tax expense (a+b+cJ 5,451.00 (5. 18) 333.80 ll,071.57 502.27 
1 1  ProOt/(Lo55) for the period / year (9·10) 50,'40.S1 (J,634,051 (8,203.32) 2,178.14 (16,684,86) 

1 2  OU�t Comprehensive Income 
A. Items that will not be reclassified to profit or loss 
(a) Remeasurement of net defined benefit plans (56.IWJ 9.91 13.05 (27 U7] 24.33 

Less: Income tax relating to the above 7,10 (0.1•1 3 63 6.68 0 89 
(b) Notional (loss) /lncome on fair value adjustment in the 10,92440 1,709 56 10,924.40 (0.�41t7ll 
value of investments 

Less: Income tax relating to tJ,c above ( 1,999.28) (319.711 ( l,�9.2B/ 1,335.90 
Total Other Comprehensive Income (a+b) 8,875.U 9.77 1,406.53 e_,04,n 15,U7,S91 

1 3  Total Compreh�nsive Income for the period ( 1 1  +12) 59,515.94 (3,6�4.2!l) (6,796.78) U,OBZ.l!G (21,87i.45) 

f'roril after tax 

/\ttnbu1.ab1 10 ! 

Owner of equity 50,�2Ul l�.448 �9) (9,308.!l'J) 2,6111.74 (16,073.13) 

Non controlling interest 10,69 ( l6S.46) l,.l6S.68 (� 14.60] 288 27 
Total 50,640,51 13,li30,05"J 1s.201.n1 2,tnnq [ l6,68" 8li/ 

Olhet Comprehensive Income 
Mu·Jbui�ble to 

Owner of equity 8.872.08 9.77 l,!0'1.64 11,901.38 (5,1� 41) 

Non controlling interest 3,35 1.88 3.35 1.88 
Total 8,875.42 9.77 J,400,53 8,904.72 (S,lS7.S9 

Total Comprehensive Income 
/lttribu\;,ble to : 

OWner of equity 59,501,90 11,438.821 (7,!164 l�) ns.M .. 12 ll7,, \62.60J 
Non controlling interest 14 04 (185.46) J,J(i'/166 (.IU.25] 290.15 
Total 59,515.94 (l,624,28) (6,796.7111 ll,082.87 (2l.,B7l.4SI 

1 4  l'old up  Equity Share Capital (Face value of Rs. 10 per 25,905.88 24,325.88 24,325.88 25,905.88 24,325 88 
Equity Share) 

1 5  Othc1' Equity (excluding Revaluation Reserve and including 1,62,965.09 
mc;mey received against share warrants} (refer note 21) 

16 Beile and Diluted EPS (Rs.) (Not Annualised for the 
quarter) 

Basic 20.81 1u21 (3.Jl5) 1.11 (6.98) 
Diluted (r�for note 22) 19.74 11.42) (US) 1.05 (6-981 

1 7  Items exceeding 1 °" o f  total Expenses 1nc;ludod t n  other c:xponsu 

Provision for impairment of goodwill l,UG.72 B,000.00 3,Hfi.72 

Com�nsaOIJn for Cancelled Flats/dispute . ( 113,4dJ 
5un(1ry Balance written off l,887 U 3,891 98 
Ext>eetcd credit loss (fair value of guarantee) " 

Provh.l,.m for doubtful tfel.11!,, loans "1tW advances . (O,OS6,8'.l) 
represents ml or respective items do not exceeds 10% of totat expenses. 



Note 1 Statement of Assets and Liabilities (Consolidated) as at March 3 1 ,  2022 

(Rs in Lacs) 
As on March 3 1 ,  2022 As on March 3 1 ,  2021 

Particulars 

Audited Audited 

I. ASSETS 

1 Non-current assets 

(a) Property, Plant and Equlpme11l 803. 70 458.60 

(bl Other Intangible Assets 0.92 3.26 

(c) Investment Prnperty - 1 39.51 

(d) Goodwill on Corm>lfdatlon 6,697.39 14,697.39 

(el Investments accounted for using equity method 53,335.22 61 ,461 .51  

( f )  Financial Assets 
(i) Investments in Others 98,689.40 66,376.82 

(ii) Loans 3,570.37 6,522.93 

(iii)Others financial assets 9,344.72 8,�04.31  

(g )  Deferred tax assets (net) 1 7,389.56 30,774.35 

(h) Income Tax Assets (net) 693.44 

(i) Other non-current assets 4,81 0.63 5,538. 1 0  

1 ,94 ,641 .88 1 ,95,070.23 

2 Current assets 
(a) Inventories 3,34,802. 93 2,38, 142. 92 

(b) Financial Assets 
(i) Investments 4,219.44 1 1 ,541 .47 

(ii) Trade receivables 21,976.48 7,461.46 

fill) Cast, and cash equivalents 10,659.05 1 , 5 1 4.64 

(iv) Bank balance other than (ii i) above 547.56 523.24 

(v) Loans 1 , 16,998.19 1 ,  18 , 1 33.48 

(vi) Other Financial Assets 16,689.78 10,680. 1 0  

(c) Other current assets 22,844.89 17, 1 56 .31  

(d) Assets held for sale (Refer Nole No. 7) 1 ,52,635. 1 3  1 , 33,705.68 

6,8 1 , 3 73.44 5,38,859.29 

TOTAL 8, 76,01 6.32 7,33 ,929.51  

II. EQUITY AND LIABILITIES 
1 Equity 

(a) Equity St,are capital 25,905.88 24,325.88 

(b) Other Equity 1 ,62,965.09 1 ,09,253.84 

Eq1Jfty Atlrll,lutalJle to Owners of \he Parent 1 ,88,870,97 1 ,33, 579.72 

Non Controlling Interest ( 1 2,510.98) (1 1 ,999.73) 

1 , 76,359,99 1 ,2 1 ,579.99 

2 Non-current liabilities 

(a) Financial Liabilities 
(I) Long-tern1 Borrowinll,S 1 ,99,344. 1 4  1 ,46,309.65 

( i i )  Trade Payable (other than p.iyable to m!cro and small enterprh�'I 1 1 1 .94 348.53 

(iii) Other financial llabillt le5 6,157.40 12, 1 50. 1 1  

(b) Long-term provisions 848.39 243 .56 

(c) Other non-current llabll' ltles - 1 ,000.00 

2,06,461 .87 1 ,60,05 1 .85 

3 Current tiabilittes 

(a) Financial Liabllflles 

(i) Short Term Borrowings 1 ,26,504.61 1 ,03,813.96 

(ii) l'rnde and other payables 
• Total outstanding dues to micro and small enterprise; 349.89 222.75 

- Total outstanding dues to others 9,666.02 1 1 ,935.75 

[fii) Other financial ltabllltres 99,916.96 1 ,37,883. 97 

(bl Income tax lfallllltles (Net ) 94.77 

[c) Other current liabilit ies 66,690.20 54,332.90 

(d) Short-term rmMslons 4,556.76 3,01 3.54 

(e) Liabilities pertalnfng to Oispllsal Group (Rarer Note No 7) 1 ,85,414.24 1 ,41 ,094.8 1  

4,93,1 93.46 4,52,297.67 

TOTAL 8,76,01 5 .32 7,33,929.51 



Note 1a · Consolidated Cash Flow For the Year Ended March 3 1 ,  2022 
(Rs. In lacs) 

Particulars 
For the Year ended For the Year ended 

March 31 ,  2022 Mar 31, 2021 

A. CASH INFLOW/ (OUTFLOW) FROM THE OPERATING ACTIVITIES 
NET PROFIT BEFORE TAX ANO AFTER EXCEPTIONAL ITEMS 19,384.05 (14, 109.94) 
Adjustments for: 
Depreciation and amortisation expense 69.25 1 32.43 
Interest Expenses 28,572 .3 1  33,380.68 
Interest Income (3,205.85) (2,253.83) 
Dividend Income (2.48) (2.48) 
Loss/ (Profit) on sale of Property, Plant and Equipment ( 1 73 . 12 )  38.39 
Loss on sale of Investments 2,81 5.40 . 

Fair Valuation loss/(gain) on financial instruments 1 ,721 . 07 (2,852.20) 
Unrealised foreign exchange gain/ (loss) 7.86 (21 . 79) 
Provision for lmpairement of Goodwill 8,000.00 3,126.72 
(Reversal)/ Provision for doubtful debts/ Advances ( 1 , 1 83 . 68) 2,605.40 
Inventory written off I (written back) ( 1 23.80) 123.80 
Sundry balance written off, net 1 ,630.58 3,891.98 
Fair value gain on investments valued at fair value . (5,007.86) 
Reversal of impairment loss on investments (refer note 8) (21 ,802.68) 
Waiver of interest on loans under one time settlement (refer note 8) (6,675.35) 
Write back of compensation and interest expenses payable upon settlement (refer note 8) ( 1 3 ,369.55) 
Sundry credit balance/liabilities no longer written back (refer note 8) (8,945.06) (548.05) 
Loss on fair value upon acquisition of additional stake in associate 1 10.78 

6,829.72 1 8,503,28 
Adjustments for: 
(Increase)/ Decrease in Inventories 4,497.43 (8,525.30) 
(Increase) /  Decrease in Trade Receivable ( 1 5,072.68) 529. 1 0  
(Increase) /  Decrease i n  Other Current Financial Assets 8,31 9.50 (6,384.55) 
[Increase)/ Decrease in Other Non Current Assets 727.47 530. 75 
(Increase)/ Decrease in Other Current Assets 3 , 192. 16  2,584.82 
( Increase)/ Decrease in Other non- current Financial Assets (940.41 ) (816.27) 
Increase/ (Decrease) in Other non-current Financial liabilities (1 0,459.67) (5,879.89) 
Increase/ (Decrease) in Trade Payable 1 ,568.90 (3,242.47) 
Increase/ (Decrease) in Other Financial Liabilities (40,935.67) 1 0,010. 39 
Increase/ (Decrease) in Other current liabilities ( 1 1 , 397.58) 597.68 
Increase/ (Decrease) in Provision 1 ,51 0 . 15  (1 1 3. 5 1 )  
(Increase)/ Decrease Assets held for sale and pertaining to  Disposal Group ( 18,929.44) (26,149.28) 
Increase/ (Decrease) Liabilities pertaining to Disposal Group 44,3 1 9.42 27,389.95 
Cash Generated / (used) in Operations (26, 770.69) 9,034.69 
Income Tax Paid/(Refunded) (net) ( 108.82) 485.34 

NET CASH INFLOW / (OUTFLOW) FROM OPERATING ACTIVITIES (26,661 .87) 9,520.03 

B. CASH INFLOW/(OUTFLOW) FROM INVESTMENT ACTIVITIES 
Loans and advances taken/ (given). net 30,889.61 (27,014.58) 
(Investments)/ Proceed from maturity of fixed deposits (24.32) (65.54) 
(Purchase)/Proceeds from sale of fixed assets (net) 362.29 2,574.91 
Sale/ (Purchase) of Investments (net) (2,009.00) 7,937.47 

Consideration paid for obtaining control of subsidiary, net of cash and cash equivalents acquired (1 ,876.28) . 

Interest Received 106.92 24.24 
Dividend Income 2.48 2.48 
NET CASH INFLOW/(OUTFLOW)FROM INVESTING ACTIVITIES 27,451 .69 (1 6,541 .02) 

C. CASH INFLOW/(OUTFLOW) FROM FINANCING ACTIVITIES 
Interest Paid (23,496.96) (27,870. 7 1 )  
Proceeds from issue of  share capital and warrants 43,71 7.84 . 

Proceeds/ (Repayment) from short term borrowings, net 22,480.45 17,795.36 
Proceeds/ (Repayment) from long term borrowings, net (34,043.39) 20,264.92 
Share issue expenses (36.22) . 

Change in Minority Interest (2,644.60) 

NET CASH INFLOW/(OUTFLOW) FROM FINANCING ACTIVITIES 8,62 1 . 71 7,544.97 

Net Change in cash and cash equivalents 9,41 1 . 53 523.98 
Opening Cash and Cash Equivalents at beginning of the year 1 ,247.52 723.54 
Closing Cash and Cash Equivalents at end of the year 10 ,659.05 1 , 247. 52 

Components of cash and cash equivalents: 
a. Balances with banks in current accounts 10,61 1 .93 1 ,484.56 
b. Cash on hand 22. 12  30.08 
c. Fixed Deposit having maturity less than 3 months 25.00 
Total 10,659.05 1 ,5 1 4.64 
Less: Book overdraft (considered as cash and cash equivalent for cash flow) . (267. 1 2) 
Cash and cash equivalents as at the year end 10,659.05 1 , 247.52 



Notc,s'-
2 The above results were reviewed by the Audit Committee and taken on record by the Board of Directors of the Company at its meeting held 

on MiJy 301 2022. The Statutory Auditors have expressed qualified audit opinion on these consolidated financial results for the yeAr ended 
March 3 1 ,  2022. Matters referred to in note no. 4, 5 and 9 below have been qualified by the statutory auditor and matters referred to in note 
no. 6, 7, 1 1 ,  12, 13(a). 13(b).  13(d) ,  16 and 1 9  have been mentioned as emphasis or matter in their audit report. 

3 The above consolidated financial results have been prepared in accordance with the guidelines issued by the Securities and Exchange Board of 
India ('SEBI'), and the Indian Accounting Standards (Ind AS) prescribed under Section 133 of the Companies Act, 2013. 

4 The group carries out its business ventures through various entities. The funds required for projects in those entities are secured through 
financial guarantees and securities or the Company. Further, the loans taken by these entities have also been secured by primary charge on 
the underlying assets or the said entities. Some of the entities have defaulted in the repayment obligations of principal amounts aggregating 
to Rs, 60,870.00 lacs as on March 3 1 ,  2022. As per management, in view of value or primary / underlying assets provided as security to the 
tenders (out of which securities of borrower in respect of outstanding loans aggregating to Rs. 32, 1 18.00 lacs have been valued by 
independent valuer) being greater than the outstanding loans obligation, no additional liability will devolve on the Parent Company in spite of 
the guarantee provided by the Parent Company. 

Considering the restrictive covenants, value of underlying securities being greater than the outstanding loans, hence the fair value of the 
guarantee is Nil, 

5 111c group has investments in certain u!.OCl?1tc_;
1 joint ventures and other parties aggregating Rs. 91 575, 17 lacs a1ld IOi'1nS: ,-nd ,i11dll'rtncc.s 

uutAµuKlnlft aggregating Rs. 42, 176. 1 9  lacs as at March 31 ,  2022, While such entities have incurred significant Losses and/or have ne!Jative 1.el 
v.urth as at March 3 1 ,  2022 and/or have pending legal disputes witll respect to the underlying projects/properties of respective entity, the 
underlying projects m such entities are in the early stages of real estate development and are expected 1;0 achieve adequate profitability on 
substantial completion and/ or have current market values or certain properties which are m excess of the carrying values. The group 
r.orttlden, its investments and loans in such entities as long term and strategic in nature. Accordingly, no provision is considered necosstiry 
towards diminution in the value of the group's investments in such entities and for expected credit losses in respect or loans and nd'YiUlCOli 
&Jvcn to such entities, which a1 e considered good and rully recoverable. 

6 Mote on investment of the group 10 Marine Drive Hospitality and Realty Private Limited (MOMRPL): 
111  With respect to 2,470,600 numbers of Redeemable Optionally Convertible Cumulative Preference Shares ("ROCCPS") Series A, 313 ,478 
111 ,mlx:1� of ROCCPS Series B, 217,630 numbers of ROCCPS Series C and 74,443 numbers of Cumulative Redeemable Convertible Picfere1,ce 
Shore, {"CRCPS") of MDHRPL held by the group aggregating to Rs. 78,091 .40 lacs, management of the Parent Company has during the quart.er 
tkt(;itlod not to opt for conversion of aforesaid shares. 

bJ The group is also holding 92,600 number:; of Compulsory Convertible Cumulntive Prefe1 ence SIHue� ("CCCPS") - St!li�� C dlll.l )13, jl7B 
number of CCCPS Series D of MDHRPL aggregating to Rs. 14,750.76 lacs. Group 1s in advanced stage of discussion with MDHRPL for change of 
lam,� from CCCPS and m pn'nciple approval of the board of directors for chanee In terms has also heen oht;1im'!c1 . Mi'lnilgP.mPnt nr the yrvuri 
l11te.odJ to opt for redemption option gofng forward. 

cl The group has not nominated any director on the Board of MDHRPL. 

C.onGoiderlns the above facts including management intention to opt for redemption of CCCPS, CRCPS and ROCCPS 1 the group neither lui'S 
cor,u-ol nor significant influence over MDHRPL and accordingly is not considered subsidiary or an associate of the Parent Company. 

7 Real Ck>m Uulldt.ech Privftlc Limited (a wholly nwiied ,ub�lrliary Company or thc_ 1•arcn1 Comp,1ny1 hereinafter refeneil to a, "WOS") hos 
dunng the y�M an<le,I MMch 31 ,  20 I 1l flllld • Scheme, �,Ith N�lfoMI Company l•w T1 lbc•••I I IKLT) Yil,arcby h h,1� lllOflO�'ll r.o transfer ill of 
1t1 •�'"'" ontl lla�1111.1e, pc, ""''"i to 1 ,1onw10� Pl'o)o,<t U11dortA1t1119, balns ·o� Cmwn· rrnJl!Ct �o �ol11i concern bo,1, •• • Stumr, S4le tt> 
Km11makcr lloVclo1>•" Private 1.1111ftcd l''�OPL'') ,  Pur,u�nt to the obove app\lcot(nn, th� tlCl. r pas5"<1 tonoln dilecllooi vlde 01'der d•t•� 
1ioveml>e1 S, 1019, I low ot, lhc Co,npany collld not comply with the '31d directions tinder the •llow, order 011 �c.tounl of vnrluui re;l3Clm 
lnthidlne COVI0-19. 'the monagcnlCl't Is proposcng to filu "'' apPllcatlon for rolssunnco of U1e abov,, doroctlom .. lht, Compnny has obtalnt�I • 
11,wal ont111on which cor1flm11 11i,1 tho Comp•ny cnn 1n>ke·such an op�lcoUon ro, 1ols<Lmnro 01 tile nboY<! tllrectlon\. Tl1<> h)on,gen>Qnt if 
ll!>perot that lip<>11 11111111 of new •Pt>lication, It v11II secure ra1ssu�ncc of the d11ectlo11, hom �CLT nnu In due course nr time, lho Scheme llled 
by I.he Corn1,.ny ,-1-,11 1.Je ap1nov•�I by U,e t4CLT. Tiie Imp.ct in U,e bonk, of ncco1u,u of the Company on o«ount of lll,posnl al tha P1ojetl 
Uo<lortaklns on • Slump Sale bMI� will be matle In UHl year rn whlth the app,·pv,11 1, ,,ccorde<I tp the Schorne by HCLT. including Uce sntns, 
tofltingcnt snlns •ntl lll<' fncon I•• theft'(jn. Frn Uw,,·, the sal� wos \111> shown Its aslollts ond \lnbllltjas rol•ting to proJect un1lc1 I.liking o, 
ft<sclJ held ro, sale •nd U,,hltllle; perlalning to dhlt)O-'lll gmup 111 ,,ccordauc:e vriU1 \nil /\S 105 - ''Non Current Assets Meld !or Sole-. 

8 Details of cxceJJllonal tron,i: 

{a) During the quarter and year ended March 31 ,  2022, Parent Company has completed One Time Settlement (OTSI wiU1 two lenders. 
Coo�1uenUy, interest waived by the lenders of Rs. 6,675.35 has been disclosed under exceptional item. Additionally, vanous .subsidianea: 
have entered into settlement with vanous lenders / parties and have consequently written back Rs. 22,314.61 lacs. 

(bl Reversal of impairment loss of lls 21 ,802.68 {net of unaccounted gacn on CRCPS valued at amortized cost of Rs 19 , 1 19.61) with respect to 
the investment in Marine Drive Hospitality and Realty Private Limited. Additionally with respect to instruments where the Company had oµttld 
for FVTOCI, the reversal of impairment loss has been credited to other comprehensive fncome. The reversal of impairment loss 1s mainly 011 
nc::cou1n or unlocking or development potential of the underlying property held by the said entity and its subsidiaries. The couo,p,undlng: 
dctt!r rv<l tax assets created on these impairment loss provided in the earlier years has also been reversed of Rs. 4,308.72 lacs. 

[Cl In respect or previous yea, , exceptional item represents profit on sale of investment in joint venture company. 

9 During the quarter and year c11dl'il March 3 1 ,  2022, the Group lli11 not provided for interest on loan from Qilnk and fioa1 Int imtftudon� 
amounting to Rs. 3,691.24 lacs and Rs. 71423,50 lacs respectively, considering the ongoing discussions/ negotiations with tenders as regards to 
one time settlement. In addition to the above, one of Ule wholly owned subsidiary (WOS) has not recognized interest liability hncluding 
overdue interest and penalty) on borrowings as per terms and conditions as the lender is m liquidation/stress and the said WOS is under 
discussion with the lender for the settlement of Liability. Further, the WOS has not received any confirmation from lender on iri�rcst 
liabilities. The WOS will recognize its interest liability at the time of settlement. 



10  Tiie f".>rour ha\ various debt obligations aggregating to Rs. 172,737.01 lacs withfu next 12 months. These obligations are higher than the liquid 
as�u. out of current assets. This could result in significant uncertainty on its ability to meet these debt obligations and continue as goln� 
concern. The management is addressing this issue robustly and during the year, Parent Company has entered into one-time settlement with 
v,,r lous lenders, raised funds through issued convertible warrants1 entered m development agreement/ Joint Y�ntures to revive • vnrlo�,s 
projects which have significantly high growth potential. The management 1s confident that they will be able to arrange sufficient liquidity by 
restructuring the existing terms of borrowings, monetization of non-core assets and mobilization of additional funds. Accordingly, the 
consolidated financial results are prepared on " gomg concern basis. The statutory auditors have drawn attention of above matter m therr 
report on the financial results for the quarter and year ended March 31 ,  2022 in line with their earlier limited review reports and by erstwhile 
auditor in previous financial years. 

1 1  I n  respect o l  rel'JI estate projects tCon1truct.lon work i n  progress) ilg�mg;,t.ln1 to Rs. 334,802.93 lacs stage o f  q,mj1lctfor,1 projections o f  cost 
and revenues expected from project and realization of the construction work in progress / advances have been determined based on 
management estimates which fs being relied upon by the auditors. In respect of real estate project (Construction work m progress) which iUO 
at Initial preparatory stage [I.e. acquisition of land / development rights}. realization of the construction work. m pro!Jress and advances for 
profecl / compensation have been determined based on management estimates of commercial feasibility and management expectation of 
ruu1re economic benefits from the project. These estimates are reviewed periodically by management and revised whenever required. The 
tCU'KC."<)UOflUal effect of such revision 1s considered in the year of revision and fn the balance future period of the project. These estimates IU'e 
dynaml in nature and are dependent upon various factors like eligibility of the tenants, changes in the area., approval and other factors. 
Clmngei m these estimates can have significant impact on the financial results of the group and its comparability with the previous year 
hO�r quantification or the impact due to change m said estimates cannot be quantified. Th\s being 3 technical matter has been relied 
llpCfl by the audi tors. 

12 llu� group has recognized net �erern:d tax asset of Rs. 17, 389.511 lac,i mainly on changes in fair v11lue of firltlftcfol instrument and bt'O\llht 
forward losses m the earlier years. In the opm10n of the management, there 1s � reasonable certainty as regards utilization/reversal 
(consequent to potential increase m fair value 1n future and taxable profits) of the said deferred tax assets. 

1 3  Followmg are the major l ltlgntlon updates of group: 
a. As regards certain allegations made by the Enforcement Directorate against the parent Company and its two Key Managerial Persons, in a 
matter relating to Prevention of Money Laundering Act, 2002, this matter is sub-judice. There is no new development in this matter from the 
last quarter ended December 3 1 ,  2021 ,  

LI.  As  regards attachment order issued by adjudicating authority under Prevention of Noney Laundering Act, 2002, by which the Parent 
Cc,11q1.'l!ly t\ assets aggregating to Rs.714.08 lacs have been attached on August 30, 201 1 .  Consequently, the adjudicating authority has taken 
oven the bank balance of Rs.68.93 lacs, two flats having written down value of Rs. 87.46 lacs o-> on March 31 ,  2022 and Investment tn 
Redeemable Optionally Convertible Cumulative Preference Shares · Series A and Series C of a subsidiary company of Rs.556.83 lacs m earlier 
years.. The impact, if any, of its outcome 1s currently unascertainable. There is no new development rn this matter from the last quarter 
ontlC<J December 31 , 2021. 

c. MIG (Bandrn) Realtors & Builders Private Limited and Middle Income Group Co-operative Society Limited (MIG) have entered into tQllV.:0\ 
terms dated December ZI, 2021 for settlement of their disputes interse. The said the t,IIG (Bandra) Realtors & Builders Private Limited ha> 
provided for the amounts due as per consent terms. 

d. Tile group is a party to various legal proceedings in normal course of business and does not expect the outcome of these proceedings tO 
have any adverse effect on its financial conditions1 results of the operations or cash flow. 

14  With respect to one of  U10 project being de..,loped by MIG (Bandra) Realtors r, Builders Private Limited (W(,)S), <fLlllrl8 the quarter, Adam 
Goodhomes Private Limited (Adani) submitted a resolution plan to resolution professional (RP) appointed by the lenders of the Radius E.\t.41\ ''S 
l."'lr\rl Developers Private Limited (Radius). which has been approved by the committee of creditors (CoC) and the same has been filed VJllh 
NClT for their approval. The said was has entered into a Master Facility Agreement (MFA) dated December 28, 2021 with Adani which 
lll OYhJ� for funding arrangements, project management and other terms so as to enable completion of the project. Consequent to the above, 
:.tc.llvit ll!\ at the project site have commenced. 

1 5  Dut ln1 1hr quarter ended Decembe, l l ,  202! the MIG (6�n,fr,1i lleallor5 & Builders Private Limited 11115 paid approval cost o f  Rs. 26.�61 .. 60 
lacs to MHADA and interest of Rs, 3,479.29 lacs in accordance with the terms of their revised orter letters. Consequently, it has r ve,w.d 
excess provision of penal interest of Rs. 1 ,435.51 lacs. 

16 MIG (Bandra) Realtors & Builders Private Limited h;,_s wntten back the net amount payable to one party aggregating to Rs 13,369.55 lbcs 
(against whom bankruptcy proceedings were initiated during the year) based on the supplemental agreement and approval of the resoluljon 
plan by the CRIP and the committee or creditors during the quarter/ year. The said write-back has been disclosed as an exceptional item fn 
the rinaocial statements. 

1 7  111e group has cv.ilu4tt.o.d A nd  considered the 1>0��lble cffocu. that may result from d\C pandemic o n  the recoveriibillty/ carryfng value of the 
hllSCU including the value of its Inventories, investments and loans. Based on the current indicators of future economic conditions, the yroup 
expects to recover the carrying amount of the assets including the value of its Inventories, loans and investments as group', projects and tllji 
nw�lmont.l loans granted to projects which are various stages of development, Since the situation is rapidly evolving, its effect on the 
operations of the group may be different from that estimated as at the date of approval or these consolidated unaudited financial results. 
The group will continue to closely monitor material changes 1n markets and future economic conditions. 

1 8  Based on  the guiding principles given in rnd AS  108  "Operating Scjmer,tsR prescribed under �oetloo 133  o f  the Companies Act, 2013 reali wllh 
the relevant rules issl1ed thereunder and other accounting principles generally accepted tn India, the group 1s mainly enga�ed in the busloess 
of real estate development viz. construction of residential / commercial properties m India. /\s the group business fall within n single primary 
business segment, the disclosure requirements of Ind AS 108 fn this regard are not applicable. 

19  Durln3 lho current quarter, the premises of the group t.nt.l Utot of their KMP's were :.c�rc:hcd by the Income Tax department and subsequent \O 
)' •or end, Central Bureau of Investigation (CBI) has carried out searches of one of the wholly owned subsidiary. Certain documents ffndudlns 
b.1ck·o11 of the accounting software] have been taken by the department and CBI. In view of ongo1ng proceedings, the group is not 1n n 
1,c:nltlon to ascertain the possible liability, if any. 

20 Tiw, Holding Company had purchased 15,02.1>45 eq111ty shares of lfoelkomal RoullorJ Tower Pri,..te �imilll<l {NRTPL) during the year for an 
aggregate consideration of Rs. � ,906.22 lacs. On account of such acquisition of equity shares, the said entity has become a wholly owocd 
subsidiary of the Company w.e. f October 01 , 2021 .  
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o, 1r l 11i the quarter and year erklOO Mr.r h 31 ,  2022, the Parent Cumpru\y h1u Rllotted 25,75,00,000 warrants cnnvef't1t,I(! Into equfty shares 011 
preferential basis upon payment of 25% of total issue price. The said warrants entiUe the allottees to apply for and be allotted equal number 
of equity shares For each warrant held on payment of balance 75% of the Issue price within 18 months from the date of allotment of the 
wam,iitt. 

S0111 of the allottees exercised their conversion option and have converted 1 , 58,00,000 warrants Into equity shares as on March 31, 2022 
U(k�h payment of balance 75% of the issue pnce on such warrants. The parent Company has received the listing approval from rit't.OQnl:sed 
$totk exchanges for 1 , 58,00,000 shares sumequent to the year end. Since shares has been allotted on March 31, 2022, same has been 
dlr.clo,cd under patd up shore capital and a\so considered for calculation of earning per share. 

:;!sue warrants have beer, considore<I for the purpose of colculolfng llllu!Jvo earning per share IEPSJ for U,e quarter and year ended Milrch 3 1 ,  
20n. 

TI,e figures of the quarter endcs.1 March 31 ,  2022 Mid N�rcJ, 31 ,  2021 are the balancing figures beLY.1'1.�I �otllled figures m respect of Lhe lull 
hn,,nu�l year and published year to date ftgures upto quarter ended December 31, 2021 and December 31,  2020 respectively which were 
5<1bJcc\ed to limited review. 

1:1gures for the pu:ivm\J".i perfodr. I year are UH:la�lfled/ra ... ilrr ,,1,_god}rc.grnuped Wl'K'treVP.t necessary lnclvdfng on account of ilrllilHIUrnent In 
divtsfon II of schedule Ill of Companies Act, 2013 to conform current period / year ixesentatlon. 

Dated:- M,,y 30, 2022 
Place:- Mumbai 

For D B Reelty Limited 

VINOO 
KUMAR 
GOENKA 

Vlnod Goenka 
Chairman Ft Managing Director 
DIN 00029033 



N. A. SHAH ASSOCIA1ES LLP 
Chartered Accountants 

Independent Auditor's Report on the consolidated financial results of D B Realty 
Limited pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (as amended) 

To 
The Board of Directors 
D B Rea lty Limited 

Qualified Opinion 

We have audited the accompanying statement of consolidated fi na ncia l  results ("the 
Statement") of D B Realty Limited ("the Parent or  Holding company") and its subsid iaries 
(the Parent and its subsidiaries together referred to as "the Group"), its associates and 
joint ventures for the yea r ended March 31, 2022, attached herewith, being submitted by 
the Parent Company pursuant to the requ irement of Regu lation 33 of the SEB I  (Listing 
Obligations a nd Disclosure Requ irements) Regu lations, 2015 (as amended) ( 'List ing 
Regu lations' ) .  

The Statement i ncludes the results for the  quarter ended March 31, 2022 being the 
derived figures between  the audited figures in respect of the fu l l f inancia l  year ended 
March 31, 2022 and the unaudited published year-to-date figures up  to December 31, 
2021, being the date of the end of the th ird quarter of the cu rrent financia l  year, which 
were subject to limited review. 

In  our opin ion and to the best of our info rmation and accordi ng to the explanations given 
to us, and based on the consideration of the reports of the other a uditors on  sepa rate 
audited financial statements of subsid iaries, associates, joint ventures and based on 
certified fi nancia l  resu lts provided by the  management of  five step down joint ventures, 
except for the possi ble effects of the matters described in the "Basis of Qua lified Opin ion" 
section of our report, the aforesaid Statement: 

(i) includes the annua l  financia l  resu lts of the fo l lowing entities: 

Sr. Name of the Entity Relationship 
No. 
Companies 
1. D B Rea lty Limited Parent 
2. DB Man Rea lty Limited Subsidiary 
3.  Esteem Properties Private Limited Subsidiary 
4. Goregoan  Hotel and Rea lty Private Limited Subsidiary 
5.  Neelkama l  Rea ltors Suburban Private Limited Subsid iary 
6. Neelkama l  Shantinagar Properties Private Subsid iary 

Limited 
7. Real Gem Bu i ldtech Private Limited Subsidiary 
8. Saifee Bucket Factory Private Limited Subsid iary 
9 .  N A  Estate Private Limited Subs id iary 
10. Roya l Netra Constructions Private Limited Subsid iary 
11. N i ne Paradise E rectors Private Limited Subsidiary 
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Aegd. Off.: B 41-45, Paragon Centre, Pandurang Budhkar Marg, Worli, Mumbai 400 013. 

Tel.: 91-22-40733000 • Fax : 91-22-40733090 • E-mail : info@nashah.com 
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12. MIG Bandra Rea ltor and Bui lder Private Limited Subsidiary 
13. Spacecon Rea lty Private Lim ited Subsidia ry 
14. Van ita I nfrastructure Private Limited Subsid iary 
15 .  DB  Contractors and Bui lders Private Limited Subsidia ry 
16. DB View lnfracon Private Limited Subsidiary 
17 . Neelkama l  Realtors Tower Private Limited Subsidiary 

(Associate upto September 30, 2021 and 
Subsidiary with effect from October 01, 2021) 

18. Prestige (BKC} Rea ltors Private Lim ited Joint Venture 
(formerly known as DB  (BKC} Realtors Private 
Lim ited)  

19. Sangam City Town Ship Private Limited -

(Associate upto 14th Ju ly, 2021) 
20. D B H i-Sky Construction Private Limited Associate 
21. Shiva Rea ltors Suburban Private L imited Associate 
22. Sh iva Bui ldcon Private Limited Associate 
23. Sh iva Mu ltitrade Private Limited Associate 
24. Horizonta l Ventures Private Limited (a long with Step down Subsidiary 

Mi lan Theatres Private Limited, subsid iary 
company) (formerly known as Horizonta l Rea lty 
and Aviation Private L imited) 

25 .  Tu rf Estate Rea lty Private Limited Step down Joint Venture 
26. Pandora Projects Private Limited Step down Joint Venture 
Partnership Firms/ LLP's/Association of Persons 
27. Mira Real Estate Developers Subsid iary 
28. Conwood -DB Joint Venture (AOP) Subsid iary 
29. ECC - DB  Jo int Venture (AOP) Subsidia ry 
30. Tu rf Estate Joint Venture (AOP) Subsidiary 
31. I nnovation Erectors LLP Subsidia ry 
32. Turf Estate Joint Venture LLP Joint Venture 
33 .  M/s Dynamix Rea lty Joint Venture 
34. M/s DBS Rea lty Joint Venture 
35 .  Lokhandwala Dynamix-Balwas JV Joint Venture 
36. DB Rea lty and Shreepati I nfrastructures LLP Joint Venture 
37. Shree Shantinaga r Ventu re Step down subsidiary 
38. Sneh Deve lopers Step down Joint Venture 
39. Evergreen Industria l Estate Step down Joint Venture 
40. Suraksha DB Rea lty Step down Joint Venture 
41. Lokhandwala DB Realty LLP Step down Joint Venture 
42. OM Meta l Consorti um Step down Jo int Venture 
43. Ahmednagar Warehousing Developers and Step down Joint Venture 

Bu i lders LLP 
44. Solapur Warehousing Deve lopers and Bui lders Step down Joint Venture 

LLP 
45. Aurangabad Warehousing Deve lopers Bu i lders Step down Joint Venture 

LLP 
46. Latu r Warehousing Developers and Bui lders LLP Step down Joint Venture 
47. Saswad Warehousing Deve lopers and Builders Step down Joint Venture 

LLP 
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(ii) are presented in accordance with the requirements of Regulations 33 of the Listing 
Regulations, as a mended; and  

( i i i ) give a true and fa i r  view, in conformity with the  recogn ition a nd measurement 
principles la id down in the appl icable accounting sta ndards and other accounti ng 
principles general ly a ccepted in Ind ia, of the consolidated net p rofit and other  
comprehensive income and other fi nancial information of  the  Group, its associates 
and jo int ventures for the year ended March  31, 2022. 

Basis of Qual ified Opinion 

1. As stated in  Note 4 to the Statement regard ing fin ancia l gua rantees a nd securities 
given by the Parent Company on behalf of certa in entities who have defau lted in  their 
principal payment ob l igations to the lenders aggregating to Rs 28,752.00 lacs. The 
loans taken by these entities have a lso been secured by charge on the underlying 
assets of the said entities. As per management view, va lue of primary / underlying 
assets provided as securities i s  greater than the outstanding loans and hence 
additiona l  l iabi l ity wi l l  not devolve on the Parent Com pa ny.  I n  the a bsence of valuation  
reports of  the  underlying securities and the  financia l  guarantees, we a re unable to 
comment on the adequacy of the underlying securities a nd  potentia l im pact on the 
profit for the yea r  ended March 31, 2022 and consequently on the tota l  equity as at 
March 31 ,  2022. 

2 .  Further to what is stated in Note 5 to the Statement and considering the non
eva luation of impairment provision in accordance with I nd AS 109 - Financia l  
I nstruments and  I nd  AS 36 - Impairment of Assets, towards expected credit losses in  
respect of the loans and advances tota l ing to Rs. 42,176. 19 lacs and towards 
dim inution in the value on the Group's investments tota l ing to Rs. 9,575 .17 lacs 
respectively as on March 31, 2022, that were invested in / advanced to ce rta in 
associates, joint ventures and other parties which have incurred significant losses 
and/or have negative net worth as at March  31, 2022 and/or have pending lega l  
disputes with respect to  the underlying properties of  respective entity . We a re u nable 
to comment on the consequential impact of non-provision of impairment on  the profit 
for yea r  ended March  31 ,  2022 and consequently on the tota l  equ ity as at March 31, 
2022. 

3 .  As stated in  Note 9 to the Statement, during the quarter a nd year ended March 31, 
2022, the Group has not provided for interest on  loan from bank  a nd financia l  
institutions amounting to Rs. 3,691.24 lacs and Rs .  7,423 .50 l acs, respectively, 
considering the ongoing d iscussions / negotiations with lenders as rega rds to one-time 
settlement. In addition to the a bove one of the whol ly owned subsid iary (WOS) has not 
recognized i nterest l i abi lity ( inc luding overdue i nterest and pena lty) on borrowings as 
per terms and  conditions is not ascertained by the WOS as the lender is i n  l iquidation / 
stress and  the said WOS is under discussion with the lender for the settlement of 
l iabi lity. Further, the WOS has not received any confirmation from lender on interest 
l iabi lities. The WOS wil l recognize its i nterest l iab i l ity at the t ime of settlement. 
Cumulative im pact due to non-provision of inte rest l iab i lity has not been ascerta ined 
by the management. The a bove is not in accord ance with I nd AS 23 Borrowing Cost. 
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The cumulative impact of the above qua lifications on consol idated financial  resu lts for the 

quarter and yea r ended March 31, 2022 has not been ascerta ined by the management 

and hence cannot be quantified .  

The above matters were a lso mentioned by u s  since l imited review report for the quarter 

and half year ended September 30, 2021 and by the erstwhile statutory auditor in  their 

audit report on  consol idated financial statements of previous f inancial  years. 

We conducted our audit in  accordance with the Standards on Auditing (SAs) specified 

under section 143(10) of the Companies Act, 2013 (the Act). Our  responsibi l ities under 

those Standards are further described in  the Auditor's Responsibi l ities for the Audit of the 

Statement section of our  report. We are independent of the Group, its associates and 

joint ventu res in  accordance with the Code of Eth ics issued by the Institute of Chartered 

Accou ntants of I nd ia  {" ICAI") together with the ethica l requirements that are relevant to 

our audit of the fi nancial statements under the provisions of the Act and the Rules 

thereunder, and we have fu lfi l led our other eth ica l responsibi l ities in  accordance with 

these requirements and  the ICAl's Code of Ethics. We believe that the aud it evidence 

obta ined by us and other auditors in terms of their reports referred to in "Other Matter" 

pa ragraph below, is sufficient and appropriate to provide a basis fo r our  qua lified opin ion .  

Material Uncertainty related to going concern 

The Group has various debt obl igations aggregating to Rs 172,737.01 lacs withi n  next 12 

months. These obl igations are h igher than the current assets which are l iqu id in  nature .  

Th is  cou ld result i n  sign ificant uncertainty on its abi lity to meet these debt obl igations a nd 

conti nue as going concern . The management is addressing this issue robustly and d uring 

the yea r, Parent Company has entered into one-time settlement with various lenders, 

raised funds through issued convertible warrants, entered in development agreement/ 

joint ventures to revive various projects which have sign ificantly h igh growth potentia l .  

The management is confident that they wi l l  be ab le  to arrange sufficient l iquidity by 

restructuring the existing terms of borrowings, monetization of non-core assets and 

mobil ization of additional  funds. Accordingly, the consol idated fi na ncial results a re 

prepa red on  a going conce rn basis. 

Our opinion is not modified in  respect of above matter and was not mod ified in  previous 

quarters. Erstwhi le statutory auditor's opin ion was also not modified in respect of above 

matter in earl ier quarters and  previous financial year. 

Emphasis of matters 

1. As stated in Note 4 to the Statement rega rding fi nancial gua rantees and securities 

given by the Parent Company on behalf of certa in  entities who have defau lted in 

their principal payment obl igations to the lenders aggregating to Rs 32,118.00 lacs. 

The loans taken by these entities have also been secu red by charge on the underlying 

assets of the said entities. As per valuation reports obta ined from independent 

va luer, the va lue of primary / u nderlying assets provided as security is greater than 

the outsta nding loans and hence additional l iabi l ity wi l l  not devolve on  the Parent 

Company. 
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2. As stated in Note 6 of the Statement, the management has decided to opt for the 
redemption option with respect to Redeemable Optiona l ly Convertible Cumulative 
Preference Shares ( "ROCCPS") Series A, ROCCPS Series B, ROCCPS Series C a nd 
Cumulative Redeemable Convertible Preference Shares ("CRCPS") in respect of 
investment in Marine Drive Hospita l ity and Rea lty Private Limited (MDHRPL) and has 
proposed to change the terms of Compulsory Convertible Cumulative Preference 
Shares ("CCCPS") - Series C and CCCPS - Series D of MDHRPL. Consequent to the 
above changes duri ng the quarter ( inc luding the proposed change in terms of CCCPS) 
and a lso considering that the Parent Company has not nominated any director on the 
board of the MDHRPL, in  the opi nion of the management, the Pa rent Company does 
not have control or significant influence over the said entity and accord ingly the 
same is not considered as a subsidiary or associate in  accordance with I nd AS 110 on 
Consolidated F inancia l  Statement. We have relied upon the management judgement 
and representations as regards eva luation of the contro l / sign ificant influence. 

3 .  With respect t o  investments a nd  loans & advances i n  certa in joint ventures / entities 
aggregating to Rs 180,047.82 lacs, we have rel ied upon the projections of cost and  
revenue expected from those projects undertaken by  such joint ventures / entities to 
ascerta in the recoverabil ity of the investments a nd loans & advances. 

4. As rega rds secu rity deposits aggregating Rs. 2,504.29 lacs as on  March  31, 2022, 
given to various parties in accordance with agreements / a rrangement, for 
acquisition of deve lopment rights, as exp la ined by the Management, the Parent 'is i n  
t he  process o f  obta i ning necessary approvals with rega rd to these properties a nd that 
thei r current market va lues a re sign ificantly in  excess of their ca rrying va lues and a re 
expected to ach ieve adequate profitabi lity on substantia l completion of such 
properties. 

S. As stated in  Note 11 to the statements in  respect of real estate projects (construction 
work in progress) aggregating to Rs. 334,802.93 lacs wherein (a) stage of completion, 
(b) projections of cost and revenues expected from projects and (c) rea l ization of the 
construction work in  progress / advances have been determined based on 
management estimates. In respect of real estate project (Construction work i n  
progress) which a re a t  init ia l preparatory stage [ i .e . acqu isition o f  land / deve lopment 
rights], real ization of the construction work in progress a nd advances for project / 
compensation have been determ ined based on  management estimates of 
commercial feasibi l ity and management expectation of future economic benefits 
from the project. These estimates a re dynamic i n  nature and a re dependent upon 
various factors such as el igibi lity of the tenants, changes in the sa leable area, 
acquisition of new Floor Space I ndex (FSI) and other factors. Changes in  these 
estimates can have sign ificant impact on the conso lidated financial resu lts of the 
Group for the year and a lso future periods however quantification of the impact due 
to change in  said estimates is not practica l .  Being a techn ica l  matter, this has been 
re lied upon by us. 
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6. The group has recognized net deferred tax assets of Rs 17,389.56 lacs main ly on  
changes in  fa ir va l ue of  financia l instruments and brought forward losses in  the 
earl ier years. I n  the op in ion of the management, there is a reasonable certainty as 
regards uti l ization/reversal (consequent to potentia l  increase in  fa i r  va lue in  future 
and taxable profits) of the said deferred tax assets. We have re lied upon the 
management expla nation as regards the same ( refer note 12 of the Statement) . 

7. As regards certa in a l legations made by the Enforcement D irectorate aga inst the 
Parent and its two Key Manageria l Persons, in a matter relati ng to Prevention of 
Money Laundering Act, 2002, this matter is sub-judice and  the impact, if a ny, of the 
outcome is unascerta inable at th is  stage ( refer note 13(a )  of the statement) .  

8 .  As regards attachment order issued by adjudicating authority under Prevention of 
Money Laundering Act, 2002, by which the Parent's assets aggregat ing to Rs.714.08 
lacs have been attached on August 30, 2011. Consequently, the adjud icating 
authority has taken over the bank ba lance of Rs.68.93 lacs, two flats having written 
down va lue of Rs. 87.46 lacs as on March 31, 2022 and I nvestment in Redeemable 
Optional ly Converti ble Cumulative Prefe rence Shares - Series A a nd Series C of 
Marine Drive Hospita l ity and Rea lty Private Limited of Rs.556.83 lacs in earl ier years. 
The impact, if any, of its outcome is currently unascerta inable at this stage ( refer note 
13 (b) of the statement) .  

9 .  As stated in  note 19 to the statement, during the year, I ncome tax a uthorities carried 
out sea rch operation at premises of the Group and KMP's and subsequent to yea r  
end Central Bureau of  I nvestigation (CBI ) h a s  carried out searches on  the  premises of 
one of the subsidiaries. Certa in documents [ includ ing back-up of accounting 
software] was taken by the department and CBI. In view of ongoing proceedings, the 
Group is  not in  a position to ascerta in the possible l iabi lity, if a ny. 

10. Fol lowing a re the Emphasis  of Matters in  their respective a udited financial resu lts for 
the yea r ended March 31, 2022 of the partnership fi rms (where Pa rent is one of the 
partner), which have been audited by us: 

a. As rega rds recoverabi l ity of Trade Receivables of Rs. 4,930 .33 lacs as on March 3 1, 
2022 which a re attached u nder the Prevention of Money Laundering Act, 2002 
and non-provision  for expected credit loss based on the management a ssessment 
as rega rds the outcome of the said matter. 

b. Allegations made by the Centra l Bureau of I nvestigation (CBI) relating to the 2G 
spectrum case and regarding attachment order issued by adjudicating a uthority 
under Prevention of Money Laundering Act, 2002 and the undertaking given by 
the Company that it wil l  bear the loss if there is any non / short rea l ization of the 
attached asset. 

These matters a re sub-jud ice and the impact, if any, of its outcome is cu rrently 
unascerta inab le. 
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11. In case of a joint venture, advances tota l ing to Rs. 2,942.69 lacs as at March 31, 2022, 
were given to various parties for acquisition of tenancy rights. As explai ned by the 
Management of such joint venture, the joint venture is in  process of obta in ing 
tenancy rights from remain ing unsettled tenants and necessary approva ls with regard 
to project development. 

12. In case of certain  subsid iary companies, project cost carried in  i nventory tota l ing to 
Rs. 2,299.83 lacs as on March 31, 2022 are under litigation a nd a re sub-jud ice. Based 
on the assessment done by the Management of the respective entities, no 
adjustments are considered necessary i n  respect of recovera bi l ity of these balances. 
The impact, if a ny, of the outcome is unascerta inab le at present. 

13. In case of a subsidiary company, with regards to acquisition of certa in debts by way 
of assignment from a Bank and an ARC Company amounting Rs.44,669.95 lacs as on  
March 31, 2022, for which the  Hon'ble Bombay H igh  Court has a ppointed the  court 
receiver and directed to take possession of the said assets and recovery from sale of 
these assets. These receivables a re measured at fa ir value through profit or loss as 
the sa id financial assets do not satisfy the criteria to measure the same at amortised 
cost or at Fair Value Through Other Comprehensive Income ( FVTOCI ) .  In view of the 
same, the impa irment loss provided by applying the expected credit loss model i s  
reversed in the earl ier yea r(s) .  

14. In case of two subsidiaries, with regards to the memorandum of understanding 
entered into with parties / land aggregator for acqu iring part of the rights i n  
leasehold l and / properties for development thereof, i nc luding advances granted 
aggregating to Rs. 2,915.00 lacs and amounts which a re committed and the 
implications (example -forfeiture etc.), if the entities a re not ab le to complete its 
obl igations with i n  the agreed timelines. 

15. I n  case of a subsid iary company, with regards to the accounti ng, d isclosures a nd 
financia l  implications for the proposed transfer of a l l  the assets a nd l iabi l ities 
pertaining to Identified Project U ndertaking, being "DB Crown"  Project, on a going 
concern basis as S lump Sa le to Kingmaker Deve lopers Private Lim ited ("KDPL")  and 
adj ustment of the profit / loss re lating to the said Project U ndertaking, being ca rried 
out by the said subsid iary in trust for KDPL. The company had filed a n  appl ication 
with the NCLT however it has not complied with d irections of the NCLT on account of 
Covid-19. As explained to us, the subsid iary company is in the process making an 
appl ication fo r re-issuance of d irections and based on decision / d i rections of the 
NCLT on the re-issuance application, fu rther steps would be determined.  This being a 
lega l matter, we have relied upon the representation provided by the legal team of 
the group .  ( Refe r note 7 of the Statement) 

16. In case of a subsidiary company, we have relied upon the management explanations 
that there a re no claims for interest / compensation on amounts of Rs 1,235.10 lacs 
due to customers upon cancel lation and old customers advances of Rs. 24,520.84 
lacs. Further the amounts a re considered to be receivable from the customers upon 
progress of work which has commenced during the year .  
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17. As stated in  note 16 to the Statement, one of the subsidiary Company, has written 
back the net amount payable to one party aggregating to Rs 13,369.55 lacs (aga inst 
whom bankruptcy proceedings were i nitiated during the yea r) based on the 
supplemental agreement and approva l of the resolution p lan by the CRIP and the 
committee of creditors duri ng the quarter/ year. The sa id write-back has been 
disclosed as an  exceptional item in the Statement. 

18. The G roup, its associate and joint ventures are party to various lega l  proceedings i n  
normal  course of  busi ness and  does not expect the outcome of  these proceedings to 
have any adverse effect on its financial conditions, resu lts of the operations or cash 
flow. We have relied upon the representation from the in-house legal team as 
regards the same (refer note 13 (d) of the statement) .  

19 . In case of a step-down subsidiary company, non-provision of d isputed service tax 
demand of Rs. 1,843 .77 lacs as on  March 31, 2022 .  

Our op in ion is not mod ified in  respect of the a bove matters. 

Observation made by us in the a bove paragraphs 3, 4, 10, 11, 12, 13, 14 and 16 a nd 
their impact on  the Statement, have not been d isclosed in the notes to the 
Statement. In respect of matter covered in  above para (except para 1, 2, 3 and 17) ,  
attention was drawn by us in l imited review report s ince quarter and half year ended 
Septemuer 30, 202 1 and by the erstwhile statutory auditor (except para 1, 2, 3 ,  6, 9, 
17, 18 and 19) in their audit report of the previous fina ncial year. Further, matters 
mentioned in  para 3 was given by us  i n  l imited review report for the quarter and n ine 
months ended December 3 1, 2021. Our conclusion was not modified in  respect of the 
above matters i n  ea rlier quarters also. 

Management's Responsibility for the statement 

The Statement have been prepared on the basis of the consolidated fi nancia l  statements. 

The Parent Company's Board of Directors a re responsible for the preparation a nd 
presentation  of the Statement that give a true a nd fa i r  view of the conso lidated net profit 
and other comprehensive income and other financial information of the Group including 
its associates and joint ventures in accordance with recognition and  measurement 
principles la id down in Ind ian Accounting Standard prescribed under Section 133 of the 
Act read with relevant rules issued thereunder and other accounting principles generally 
accepted in  India and in  compliance with Regulation 33 of the Listing Regulations. The 
respective Board of D irectors of the companies included in the Group  and  of its associates 
and joint ventures a re responsible for maintenance of adequate accounting records in 
accordance with the provisions of the Act for safeguarding of the assets of the Group and 
its associate and  jo int ventu res a nd for preventing and detecting frauds a nd other 
i rregu larities; se lection  and application of a ppropriate accounting pol icies; making 
judgments and estimates that a re reasonable and prudent; a nd the design, 
implementation a nd ma intenance of adequate inte rna l  financ ia l  contro ls, that were 
operating effective ly for ensuring accuracy and completeness of the accounti ng records, 
relevant to the preparation a nd presentation of the respective financ ia l  resu lts that give a 
true and fa i r  view a nd a re free from material m isstatement, whether due to fraud or 
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error, which have been used for the purpose of preparation of the Statement by the 
Directors of the Pa rent Company, as aforesaid. 

In prepa ring the Statement, the respective Boa rd of Directors of the companies included 
in the Group and of its associates and joint ventures a re responsible for assessing the 
abi lity of the Group and of its associates and joint ventu res to continue as a going 
concern, disclosing, as applicab le, matters related to going concern and using the going 
concern basis of accounting un less the respective Boa rd of Directors either intends to 
liqu idate the Group and of its associates and joint ventures or to cease operations, or has 
no rea l istic a lte rnative but to do so. 

The respective Board of Directors of the companies included in  the Group and of its 
associates and joint ventu res a re responsi ble for overseeing the financia l reporting 
process of the Group and of its associates and joint ventures 

Auditor's responsibilities for the Audit of the Statement 

Our objectives a re to obtain reasonable assura nce about whether the Statement as a 
whole are free from material misstatement, whether due to fraud or e rror, and to issue 
an auditor's report that includes our opinion. Reasonable assurance is a high level of 
assurance, but is not a guarantee that an a udit conducted in accordance with SAs wil l 
a lways detect a materia l  misstatement when it exists. M isstatements can a rise from fraud 
or error and are considered material if, i ndividua l ly or in the aggregate, they could 
reasonably be expected to influence the economic decisions of users taken on the basis of 
the Statement. 

As part of an audit in accordance with SAs, we exercise professiona l  judgment a nd 
maintain professiona l  skepticism throughout the a ud it .  We a lso: 

• Identify and assess the risks of materia l misstatement of the Statement, whether due 
to fraud or error, design and perform audit procedures responsive to those risks, a nd 
obtain audit evidence that is sufficient and a ppropriate to provide a basis for our 
opinion. The r isk of not detecting a materia l misstatement resulting from fraud is 
h igher than fo r one resulting from error, as fraud may involve collusion, forgery, 
intentiona l  omissions, misrepresentations, or the override of internal control . 

• Obta in  an  understanding of internal control re levant to the a udit in order to design 
audit procedures that a re appropriate in the circumstances. U nder section 143 {3)( i )  
of the Act, we are a lso responsible fo r expressing our opin ion  through sepa rate 
report on consolidated financial statement on whether the Parent Company has 
adequate interna l  fi nancial contro ls system in place and the operating effectiveness 
of such controls .  

• Eva luate the a ppropriateness of accounting policies used a nd the reasonableness of 
accounti ng est imates and  related disclosures made by the Board of Directors. 
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• Conclude on the appropriateness of Board of Di rector's use of the going concern 
basis of accounting a nd, based on the a ud it evidence obta ined, whethe r a materia l  
uncertainty exists related to events or conditions that may cast significant doubt on  
the abi l ity of  the  Group a nd its associates and joint ventu res to  continue as a going 
concern . If we conclude that a material uncertainty exists, we a re requ ired to draw 
attention in our auditor's report to the related d isclosures in the Statement or, if such 
disclosu res are inadequate, to modify our opi n ion.  Our  conclusions a re based on the 
audit evidence obta ined up to the date of our auditor's report. However, future 
events or conditions may cause the Group and its associates a nd joint ventures to 
cease to continue as a going concern .  

• Eva luate the overa l l  presentation, structure and content of the Statement, inc luding 
the d isclosures, and whether the Statement represent the underlying transactions 
and events in  a manner that achieves fa i r  presentation. 

• Obta in sufficient appropriate audit evidence rega rd ing the financia l  resu lts / fi nancia l 
information of the entities within the Group and its associates and joint ventures to 
express an opin ion on the Statement. We a re responsible for the d irection, 
supervision a nd performance of the audit of financia l  information of such entities 
included in  the Statement of which we are the independent aud itors. For the other 
entities i ncluded i n  the Statement, which have been audited by other aud itors, such 
other aud itors remain responsible for the d irection, supervision and performance of 
the audits ca rried out by them. We remain solely responsible for our  aud it opin ion.  

Materia l ity is the magnitude of misstatements in  the Statement that, i nd ividual ly or in 
aggregate, makes it probable that the economic decisions of a reasonably knowledgeable 
user of the Statement may be i nfluenced . We consider quantitative materiality and 
qual itative factors i n  ( i )  p lann ing the scope of our audit work and i n  eva luating the results 
of our work; and ( i i )  to eva luate the effect of any identified misstatements in the 
Statement. 

We commun icate with those charged with governance of the Pa rent Company and such 
other entity inc luded in the statement of which we a re the independent aud itors 
rega rding, among other matters, the planned scope a nd timing of the aud it a nd 
sign ificant aud it findi ngs, inc luding a ny significant deficiencies in internal  control that we 
identify during our aud it. 

We a lso provide those charged with governance with a statement that we have complied 
with re levant ethical requ irements rega rd ing independence, and to communicate with 
them a l l  re lationsh ips and other matters that may reasonably be thought to bear on our 
independence, a nd where app l icable, re lated safeguards. We a lso performed procedures 
in accordance with the ci rcu lar issued by the SEBI under Regu lation 33 (8) of the Listing 
Regu lations, to the extent a ppl icab le .  



N. A SHAH ASSOCIATES LLP 
Chartered Accountants 

Other matters 

1. The Statement i ncludes the audited financia l results of twenty-two subsidiaries 
( inc luding three step down subsidiaries) ( including one subsidiary w.e.f. October 01, 
2021), whose fi nancia l  Statements reflect G roup's share of tota l assets of Rs. 
686,540.50 lacs as at March 31, 2022, Group's share of total revenue of Rs. 50,174.51 
lacs and Rs .  52,357.17 Lacs, Group's share of total net profit ( inc luding othe r  
comprehensive income) o f  Rs. 40,301.35 Lacs and Rs. 14,259.77 Lacs for the quarter 
and year ended March 31, 2022 respectively and cash inflows ( net) of Rs. 1,368.84 
lacs for the year ended March 31 2022, as considered in the Statement, which have 
been aud ited by their respective independent aud itors. The Statement a lso inc lude 
the Group's share of net loss after tax of Rs. 736 .25 lacs and Rs. 4,086.68 lacs a nd  
total comprehensive loss o f  Rs. 736.19 lacs a nd  Rs. 4,086.57 lacs for the quarter a n d  
year ended March  31, 2022, respectively, as considered in  the Statement, i n  respect 
of five associate ( inc luding one associate upto September 30, 2021) and eight joint 
ventures ( inc lud i ng five step down joint ventures), whose financia l  statement have 
been aud ited by their respective independent auditors. The independent auditors' 
reports on  financia l statement of these entities have been furnished to us by the 
Management and our op in ion on the Statement, in  so fa r as i t  re lates to the amounts 
and d isclosu res i ncluded in  respect of these entities, is based solely on the reports of 
such aud itors and the procedu res performed by us as stated in  paragra ph above. 

2 .  The Statement includes Group's share of net loss after tax of Rs. 0.08 Lacs and  Rs. 
0.35 Lacs fo r the quarter and year ended March 31, 2022, respectively, as considered 
in  the statement, in  respect of five step down joint ventures, whose financ ia l  
statements have not been audited by us. These unaudited financia l  statements have 
been furnished to us by the Management and our opinion on the statements, in  so 
fa r as it relates to the amounts a nd disclosures i ncluded in  respect of these joint 
ventures is based solely on such unaudited financia l  statements. In our opinion and  
according to  t he  info rmation and  explanations given to  us by t he  Management, these 
financia l statements a re not material to the Group ( includ ing its associates and joint 
ventu res) .  

3 .  The figures for the quarter and yea r  ended March  31, 2021 a re based on the 
previously issued statement and annua l  consolidated financia l  statements that were 
audited by the erstwhi le auditors whose report dated June 30, 2021, expressed 
modified opin ion (a lso see basis of qua lified opin ion paragra ph for modification 
made by the erstwhi le aud itor) . 



N. A SHAH ASSOCIATES LLP 
Chartered Accountants 

Our opin ion on the Statement is not modified in respect of the a bove matters with 
respect to our re lia nce on the work done and the reports of the other auditors a nd 
unaudited financia l results provided by the Management. 

For N. A. Shah Associates LLP 

Chartered Accountants 
Firm's Registration No.  116560W/W100149 

· Digllully signed by 
·· Mll.f\N NAVIN 

MILAN 

NAVIN 

MODY 

_. MODY 

Milan Mody 
Partner 

Date; 7.022.05.30 
1 9:28: 18 -,-05'.30' 

Membersh ip number: 103286 
UD IN :  22103286AJXEWP3276 

P lace: Mumbai  
Date : May 30,  2022 



Annexure I 

Statement on Impact of Audit Qualifications (for audit report with modified opinion) submitted along with Annual Audited 

Financial Results- Standalone 

Statement on Impact of Audit Qualifications for the Financial Year ended March 3 1 ,  2022 

(See Regulations 33 of SEBI (LODR) (Amendment) Regulations, 201 6  

I Rs in Lakh 

Sr. No. P articu la rs Audited Figures (as Adjusted Figures (audited figures 

reported before after adjusting for qualifications) 

adjusting for 

qualifications) 

1 Turnover/ Total Income 4,088 

2 Total Expenditure 34, 1 94 

3 Net Profit/ (Loss) (7, 514) 

4 Earnings per Share (3 .09) 
Not ascertainable 

5 Total Assets 41 8,281 

6 Total Liabilities 1 30,469 

7 Net Worth 287, 812  

8 Any other financial items . 

I I  Audit Qualification 

1 a. Details of Audit Qualification: 

As stated in  Note 4 to the Statement regarding financial guarantees and securities given by the Company on behalf 

of certain entities who have defaulted in their principal payment obligations to the lenders aggregating to R� 

46,488 . 1 5  lacs. The loans taken by these entities have also been secured by charge on the underlying assets of the 

said entities. In the absence of valuation reports of the underlying secur ities anti Lhe financial guarilntees, we are 

unable to comment on the adequacy of the underlying securities and potential impact on the loss for the year 

ended March 3 1 ,  2022 and consequently on the total equity as at March 3 1 ,  2022. 

b. Type of Audit Qualification: Qualified Opinion 

c. Frequency of Qualification: Repetitive 

d. For Audit Qualification where impact is quantified by the auditor, Management's views: Impact is not 

quantified by the auditor. 

e. For Audit Qualification where impact is not quantified by the auditor: 

(i) Management's estimation on the impact of audit qualification: Not ascertainable 

(ii) If management is unable to estimate the impact, reasons for the same: 

The Company has issued financial guarantees to bankers/financial institutions on behalf of various entities based on 

the terms of the sanctioned letters issued by such banks/financial institutions and generally the sanctioned letters 

/ loan documents prohibited the Company to charge any commission on giving of such financial guarantees. 

Therefore, in compliance with the sanctioned letters/loan documents executed by the Company with such banks 

/ financial institutions in the past, the management has decided not to charge any commission on such financial 

guarantees, which generally is a collateral security supported by other main primary securities in each such case. 

The Note 4 is detailed in nature and self explanatory. 

(iii) Auditors' Comments on (i) or (ii) above: 

Included in the Auditors' Report 



2 

3 

Ill 

Place: 
Date; 

a. Details of Audit Qualification: 
As stated fn Note 5 to the StalemenL regarding non-evaluation of Impairment provision in accordance with Ind AS 
109 - Ftnoni;:1al Instruments and Ind AS 36- lmpalrment of Assets, towards expected cre<lll losses In respect of the 
\oarul and advances / deposits- totaling to Rs. 121 , 173.51 lacs and towards dlmlnutl�n In the value on the 
Company's lnve,;tmenls totaling to Rs. 34,685.37 lacs respectively as on March 3 1 ,  2022, that were Invested in 
/ advanced t() c:erlain subsidiaries an� other parties which have Incurred significant losses and/or have neg;,tive net 
worth M nt March 31 , 202.2 and/or have pending legal dlspUt1!5 with respect to the underlying projecb/propertles 
of respective entities. We are unable to comment on the coosequootlal Impact of no�- provision of Impairment on 
Lhe loss for the year,erided March 3 1 ,  2.02.2 and consequently on the total equity as at March 31 ,  2022 
b. Typ,c, of Audit Q.ual!ftcatlon: Quallffed Opinion 
c. frequoncy of Qualification: Repetitive 
d. for Audit Qualification where Impact is quantified by the auditor, Management's views: Impact Is not 
quantified by the audl�or. 
11. For Audit Quali(icatlon where Impact is not quantified by the auditor: 
(1) Mariagement's estimation on the Impact of audit qualification: Not aSCl!rlalnable 
(ll) ff management ls unable to esdrJlate the Impact, reasons for the same: 
The loans re given Lo certain subsidiaries and partle'l, In which the Company fs having economic Interest and the 
same are generally repayable on demand and Investment In thes,• subsidiaries and related part les are considered 
S(rateglc and tong term In nature!. Such subsidiaries and related parLIL?S are In different stages of el(ectJLIOn of 
Projects, where revenue recognition has not started and the Compu!'IY Is confident of recoverln11 ll1e same. Such 
loans and advances are towards the cost to be Incurred / being Incurred by the ;aid entitles for thelr projects and 
hence this to be consldere(] fo factllate proper execution and as such wltl be rl:!pald <1nd I or recovere<J in due 
course. 
(Ill) Auditors' Comments on (l) or (ii) above: 
Included In the Auditors· Report 

a.Oittalls of Audit Qualification 
As stAted in Note 10 to the Statement, mentions that consequent to the ongoing negotiations as regards one-time 
settlement, the Company has not provided for interest on loan from financial institutions amounting to Rs. 2,094.95 
lacs and Rs. 4,21 3 . 17  lacs pertaining to quarter ended and year ended March 31, 2022 respectively. Had this 
provision been made, interest on loan, loss for the year would have been higher by the said amounts and the 
balance in other equity would have been lower by the said amounts. The above is not in accordance with Ind.AS 23 
Borrowing Cost. b. Type of Audit Q.uallflcation: 
Quallfie<l Opinion 
c. Frequency of Qualification: First time 
d. For Audit Qualification where Impact Is quantified by the auditor, Management's views: Considering ongoing 
negotiation with lenders for one time settlement. 
e. For Audit Qualification where Impact is not quantified by the auditor: 
(i) Management's estimation on the Impact of audit qualification: Not applicable 
(ii) If mana§ement is unable to estimate the impact, reasons for the same: Not applicable 
(iii) Auditors' Comments on (i) or {ii) above: Not applicable 

Stgnatorles 
Managing Director 

Vined Goenka 
CFO 

A�if Balwa 
Joint CFO 

Atul Bhatnagar ,- �� 
Audit Committee Chairman 

( \, Jagat Killawala • � l-,-St-.:ac..tu_t_o_ry
..:..:.A

c..::

u:.::d
=--

it-or
------------1--.::aL--...a..

,
�------------·---

M AN N VIN. 
Ol9\t•n1,lgn•d by 

,., l.lll,\N NAVIN MOOV 
Milan Mody 
Partner · N. A. Shah Associates LLP 

Mumbili 
30th May 2022 
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Annexure I 

Statement on Impact of Audit Qualifications (for audit report with modified opinion) submitted along with Annual Audited 

Financial Results· Consolidated 

Sr. No. 

1 

2 

3 

4 

5 

6 

7 

8 

II 

1 

Statement on Impact of Audit Qualtflcatlons for the Financial Year ended March 3 1 ,  2022 

(See Regulations 33 of SEBI (LODR) (Amendment) Regulations, 201 6  

Rs I n  Lakh 

Particulars Audited Flsures (as Adjusted Figures (audited figures after 

reported before adjusting for qualifications) 

adjusting for 

qualifications) 

Turnover/ Tot.--il Income 26,650.85 

Total Expenditure 58,059.M 

Net Profi ti (Loss) 2, 1 78. 1 3  

Earnings per Share 1 . 1 1 
Not ascertainable 

Total Assets 876,015 

Total Lfabilll les 687,144 

Net Worth 188,87 1 

Any othe1 financial Items 

Audit Quallficatlon 

n. Details of Audit Qualiffcation: 

As stated in Note 4 to the Statement regarding financial guarantees and securities given by the Parent Company on 

behalf of certain entities who have defaulted in their principal payment obligations to the lenders aggregating to R� 

28,752.00 lacs. The loans taken IJy Lhese entities have also been secured by charge on the underlying assets of the 

said entities. In the absence of valuation reports of the underlying securities and the financial guarantees, we arc 

unable to comment on the adequacy of the underlying securities and potential impact on the profit for the year ended 

March 31 . 2022 �ni:I consequently on the total equity as at March 3 1 ,  2022. 

b. Type of Audit Qualification: Qualified Opinion 

r.. Frequency of Qualification: RepetiLive 

d. For Audit Qualification where impact is quantified by the auditor, Management's views: Impact is not quant lnecl 

by the auditor. 

e. For Audit Qualification where Impact is not quantified by the auditor: 

(I) Management's estimation on the impact of audit qualification: Not ascertainable 

(ii) If management ts unable to estimate the impact, reasons for the same: 

The Parent Company has issued financial guarantees to bankers/financial institutions on behalf of various entitles 

based on the terms of the sanctioned letters issued by such banks/financial institutions and generally the sanctioned 

letters / loan documents prohibited the Parent Company to charge any commission on giving of such firiancllll 

guarani s. Therefore, in compliance with the sanctioned letters/loan documents executed by the Company with such 

banks / financial institutions in the past, the management has decided not to charge any commission on such f lm:inc al 

guarantees, which generally is a collateral security supported by other main primary securities in each such case. The 

Note 4 of consolidated financial results is detailed in nature and self explanatory. 

(iii) Auditors' Comments on (1) or (Ii) above: 

Included in the Auditors' Report 



2 

Ill 

Place: 

Date: 

a. Oetalls of Audit QYollffcatlon: 
As state<l 11 1  Note 5 to the Statemeot a11d considenn11 llle 11onoevaluatton -or impalm1ent provision In accordance wm, 
Ind AS 109 • financial lnstrumenli and Ind AS 36 - Impairment of AsseU, towards expected credlt lmses In respect al 
the (Dans ilfld (lvances tot�lfr13 to It>. 42,176 . 19 lacs and towards diminution In the value on Lhe Group's Investments 
totallnii to Rs. 9,575. 17 lac:s resp,ectl..,,ly as on March ) i ,  2022 ,  th.it were Invested In I advani;ed to aertaln ,modaces, 
jolnl v ntures and other parties which have Incurred st1111l1Tcant losses and/or ha111: negative net worth as at March 3 1 ,  
2022 and/or hnve pen<llng legal disputes with respect to the u[lderlying prQ,>ertles o f  respective entity. We are Unable 
to com,n�nt on the conseQuent!al Impact of r,on·provtston of imf)alrrnent on the pro/It ror year ended March 3 1 .  2022 
and conle(luently on the to�l equity as at Mnrch 3 1 ,  
2022. 
b. Type of Audit Qunllflcatlon: Qµ�lified Oplnlo11 
c. Frequency of Quollffcalion: /lepet1t1ve 
d. For Audit Quallflcat!on where Impact 1, quantlrled by the auditor, Management's views: lmpacl Is nol qllllnlffled 
by the auditor. 
e. For Audit Qunllflcatlon where Impact lG not quanllfted by the nudltior. 

(fl Manogemenn estimation on the Impact of audit quailflcatton:Not ascertainable 
(ff) If mnnesument Is unoble to estlm�tn the lmpnct, reason5 for the same: 
Thi. loans a.re given to ertal� subsidiaries and µd1 LI��. 111 Wl1lch the Parent Company ts hovfng economic lntere,t and 
1he snme are generally repayallle on clernan() and Investment tn these sul>5idtarles and related 1x1rties are considered 
strategic and Ions term In nature. Such subsldlal'1es and related part(!!$ are fn different staaes or execution of Projecl.5, 
where reve11uP. recnllnlllon has not started and the Company Is conlldent or recovering the san1e. Sucti loaris and 
advances are towards the cost to be Incurred I bel119 fncurred by the said entitles for their projects and hel'!Ce this to 
lie CQl\sldered 10 fact\latc proper execution and as such wHl be repaid and I or recovered · In due course. 

(Iii) Auditors' Comments on (I) or (Iii above: 
1nctude<:I In the AudllO�· �6l)ort 

a. Details of Audit Q.u31iftcotron: 
Ju stated in Note 9 to the Statement, during the quarter and year enrted March 31, 2022, the Group has not provided 
for interest on loan from bank and financial instftutfollS amounting to lu. J,691.24 lacs and Ju. 7,423.50 lacs. 
respectively, conslderin11 the ongoing discussions / negotiations with lenders as regards to one·time settlement. In 
addition to the above one of the wholly owned subsidiary (WOS) has not recognized interest liability (including overdue 
Interest and penalty) on borrowin11s as per terms and conditions is not ascertained by the WOS as the lender ts In 
UquldatlQn / stress and the said WOS � under discussion with the lender for the settlement of liability. Further, the 
WOS has not received any confirmation from lender on interest liabilities. The WOS will recognize Its tnterest liability 
�l the time of settlement. Cumulatiw impact due Lo non-provision of interest liability has not been ascertained by the 
munagomerit. The above is not In accordance with Ind AS 23 Borrowing Cost. 
b. Typi, of Audit Qualification: Qualified Opinion 
c. Frequency of Qualification: Repetitive 
d. For Audit Qualification wheri, impact is quantified by the auditor, Management's views: Impact is paltly 
qUantrfled by the auditor and for balance amount impact is not asceratinable. 
e. For Audit Qualification where impact is not quantified by the audttor: 
{I) Management's estimation an the tmpact of audit quallflcatton: Not ascertainable 
(If) If manaaement is unable to estimate the impact, reasons for the same: Not ascertainable because of ongoing 

lle%Otiation with lender for settlement. 
(iii) Auditors' Comments on (fl or (11) above: 
Included in the Audito�· Report 

Managing Director 

Vinod Goenka 

CFO 

Asif Balwa 

Joint C�O 

Atul Sha lna113r 

Audit Committee Chairman 

Jagat Killawala 

Statutory Auditor 

Milan Mooy 

Partner · N. A. Shah Associates Ll,P 

Mumbai 

30th May, 2022 
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