
D.S.KULKARNI DEVELOPERS LIMITED 
CIN: L45201PN1991PLC063340 

Website: dskcirp.com 

Email ID: ip.dskdl@gmail.com  

Regd. Office: DSK HOUSE, 1187/60, J.M. ROAD SHIVAJINAGAR, 

PUNE – 411005 (MAHARASHTRA) 

Address for communication: Office No 40, 2nd Floor, Sanas Plaza, 

Bajirao Road, 1302 Shukrawar Peth, PUNE - 411002 

Date: December 11, 2020 

 

To, 

BSE Limited, 

Phirozee Jeejeeboy Towers, 

Dalal Street, Fort, 

Mumbai – 400 001 

 

 

Scrip Code - 523890 

ISIN - INE891A01014 

To, 

National Stock Exchange of India Ltd., 

Exchange Plaza, C-1, Block G, 

Bandra Kurla Complex, 

Bandra (E) 

Mumbai – 400 051 

 

ISIN - INE891A01014 

 

Dear Sir, 

 

Sub: Compliance of Regulations 30 and 34 of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 read with Part A of Schedule III of SEBI (Listing Obligations 

and Disclosure Requirements) Regulation, 2015. 

 

Pursuant to Regulations 30 and 34 of the SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015 (“SEBI Listing Regulations”) read with Part A of Schedule III of SEBI Listing 

Regulations, please find enclosed herewith 29th Annual Report of the Company for the Financial 

Year 2019-20 along with the Notice convening 29th Annual General Meeting (AGM) to be held on 

Thursday, December 31, 2020 at 01.15 p.m. (IST) through Video Conferencing (“VC”) / Other 

Audio Visual Means (“OVAM”). 

 

In compliance with General Circular Nos. 14/2020 dated April 8, 2020, 17/2020 dated April 13, 

2020 and 20/2020 dated May 5, 2020 issued by Ministry of Corporate Affairs (“MCA Circulars”) 

and other applicable provisions of the Companies Act, 2013 and Circular No. 

SEBI/HO/CFD/CMD1/CIR/P/2020/79 dated May 12, 2020 (“SEBI Circular”) issued by the 

Securities and Exchange Board of India and relevant provisions of the Companies Act, 2013 and 

SEBI Listing Regulations, the Annual Report along with the Notice convening 29th AGM of the 

Company for the Financial Year 2019-20 is being dispatched / sent to the Members through 

email only on December 10, 2020 whose email were registered with the Company / 

Depositories. 

 

Further, please note the following: 

Sr. No. Particulars Date  

1 Cut-off Date / Record Date for 

Determining the shareholders of 

29th Annual General Meeting 

Thursday, December 24, 2020 
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D.S.KULKARNI DEVELOPERS LIMITED 
CIN: L45201PN1991PLC063340 

Website: dskcirp.com 

Email ID: ip.dskdl@gmail.com  

Regd. Office: DSK HOUSE, 1187/60, J.M. ROAD SHIVAJINAGAR, 

PUNE – 411005 (MAHARASHTRA) 

Address for communication: Office No 40, 2nd Floor, Sanas Plaza, 

Bajirao Road, 1302 Shukrawar Peth, PUNE - 411002 

2 Remote E-voting Period Commence on Monday, December 28, 2020 (10:00 

a.m. IST) and end on Wednesday, December 30, 

2020 (5:00 p.m. IST) 

3 Book Closure from Friday, December 24, 2020 to Thursday, 

December 31, 2020 

 

Request you to take the above on your record. 

 

Thanking you, 

 

For D S Kulkarni Developers Limited 

(Company under Corporate Insolvency Resolution Process) 

  

Sd/- 

Mr. Manoj Kumar Agarwal                            

Resolution Professional 

IBBI/IPA-001/IP-P00714/2017-2018/11222 

 

Encl.: As above 
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D.S.KULKARNI DEVELOPERS LIMITED 

CIN: L45201PN1991PLC063340 

Website: dskcirp.com 

Email ID: ip.dskdl@gmail.com 

NOTICE 

 

Notice is hereby given that the Twenty Ninth (29th) Annual General Meeting (“AGM”) of the members of 

D S Kulkarni Developers Limited (“Corporate Debtor/Company”) under the Corporate Insolvency 

Resolution Process under the provisions of Insolvency and Bankruptcy Code, 2016, will be held on 

Thursday, December 31, 2020 at 01.15 P.M (IST) through Video Conferencing (“VC”) / Other Audio Visual 

Means (“OVAM”), to transact the following business: 

 

BACKGROUND: 

   

The Corporate Insolvency Resolution Process (“CIRP”) was initiated, on a petition filed by Bank of 

Maharashtra against D S Kulkarni Developers Limited (“Corporate Debtor/Company”), which was 

admitted vide an Order dated September 26, 2019 (“Insolvency Commencement Date”) of the Hon’ble 

National Company Law Tribunal (“NCLT”), Mumbai, under the provisions Section 7 of the Insolvency and 

Bankruptcy Code, 2016 read with the rules and regulations framed thereunder (“the Code”).  

 

The Hon’ble NCLT vide its order dated September 26, 2019 allowed initiation of CIRP of the Company 

and Mr. Manoj Kumar Agarwal, IP Registration No. IBBI/IPA-001/IP-P00714/2017-2018/11222 was 

appointed as the Interim Resolution Professional (“IRP”) for the Company. The appointment of Mr. Manoj 

Kumar Agarwal was confirmed/approved as the Resolution Professional (“RP”) of the Company by the 

Committee of Creditors (“CoC”). As per Section 17 of the Code, from the date of appointment of the IRP 

the management of affairs and powers of the board of directors of the Company were suspended and 

stood vested with IRP/RP of the Company. 

 

In view hereof, the Annual General Meeting is being called and convened. 

 

ORDINARY BUSINESS: 

 

1. To receive, consider and adopt: 

 

a. the Standalone Audited Financial Statements of the Company for the year ended March 31, 2020, 

together with the reports of the Board of Directors’ and Auditor’s thereon; and 

 

b. the Audited Consolidated Financial Statements of the Company for the financial year ended 

March 31, 2020 together with the Report of the Auditor’s thereon. 

 

 

                          For D S Kulkarni Developers Limited 

     (Company under Corporate Insolvency Resolution Process) 

Date: December 10, 2020 
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Place: Mumbai  

Sd/- 

                  Mr. Manoj Kumar Agarwal

                           Resolution Professional 

       IBBI/IPA-001/IP-P00714/2017-2018/11222 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Regd. Office: DSK House, 1187/60, J.M. Road Shivajinagar, Pune – 411005 (Maharashtra) 

Address for communication: Office No 40, 2nd Floor, Sanas Plaza, Bajirao Road, 1302 Shukrawar Peth, 

PUNE - 411002 



 

: NOTES : 

 

1. The relative Explanatory Statement pursuant to Section 102(1) of the Companies Act, 2013 (“the 

Act”), if any/Notes, setting out material facts concerning the Business to be transacted at the 

ensuing Annual General Meeting (AGM) is annexed hereto. 

2. None of the directors are eligible for retirement by rotation u/s 152(6) of the Companies Act, 2013. 

 

3. The Company at its 26th Annual General Meeting, ratified all the resolutions passed for the 

appointment of M/s R.C. Jain & Associates LLP, Chartered Accountants, as the Statutory Auditor of 

the Company by the Committee of Creditors (“CoC”) constituted under the Insolvency and 

Bankruptcy Code, 2016 read with other applicable rules and regulation made thereunder and 

Resolution Professional and appointed the said Statutory Auditor of the Company to hold office for 

the period of Five years i.e. from the Financial Year 2017-18 to 2022-23 respectively pursuant to the 

provision of Section 139 of the Companies Act, 2013. 

 

4. In view of the massive outbreak of the COVID-19 pandemic, social distancing is a norm to be 

followed and pursuant to the Circular No. 14/2020 dated April 08, 2020, Circular No.17/2020 dated 

April 13, 2020 issued by the Ministry of Corporate Affairs followed by Circular No. 20/2020 dated May 

05, 2020, physical attendance of the Members to the EGM/AGM venue is not required and annual 

general meeting (AGM) be held through video conferencing (VC) or other audio visual means (OAVM). 

5. Pursuant to the provisions of the Act, a Member entitled to attend and vote at the AGM is entitled to 

appoint a proxy to attend and vote on his/her behalf and the proxy need not be a Member of the 

Company. Since this AGM is being held pursuant to the MCA Circulars through VC / OAVM, physical 

attendance of Members has been dispensed with. Accordingly, the facility for appointment of proxies 

by the Members will not be available for the AGM and hence the Proxy Form and Attendance Slip are 

not annexed to this Notice. 

6. The Members can join the AGM in the VC/OAVM mode 15 minutes before and after the scheduled 

time of the commencement of the Meeting by following the procedure mentioned in the Notice. The 

facility of participation at the AGM through VC/OAVM will be made available to at least 1000 

members on first come first served basis. This will not include large Shareholders (Shareholders 

holding 2% or more shareholding), Promoters, Institutional Investors, Directors, Key Managerial 

Personnel, the Chairpersons of the Audit Committee, Nomination and Remuneration Committee and 

Auditors etc. who are allowed to attend the AGM without restriction on account of first come first 

served basis. 

7. The attendance of the Members attending the EGM/AGM through VC/OAVM will be counted for the 

purpose of reckoning the quorum under Section 103 of the Companies Act, 2013. 

8. In case of joint holders attending the meeting through VC / OAVM, only such joint holder who is 

higher in the order of names will be entitled to vote. 

9. Institutional / Corporate Members (ie other than Individuals/HUF/NRI) etc are required to send the 

scanned copy of the Board Resolution (pdf or jpg format) authorizing their representatives to attend 



the meeting through VC / OAVM on their behalf and to vote through remote e-voting. The said 

Resolution / Authorisation shall be sent to the Company by email through its registered email 

address to agmfordskdl@gmail.com with a copy marked to evoting@nsdl.co.in  

10. Book Closure: The Register of Members and Share Transfer Books of the Company shall remain closed 

on Thursday, December 24, 2020 to Thursday, December 31, 2020 for the purpose of the Annual 

General Meeting. 

11. Transfer of Unclaimed Dividend Amount and Shares to the Investor Education and Protection fund 

(IEPF) Authority: 

 

Pursuant to the applicable provisions of the Act, read with Investor Education and Protection Fund 

Authority (Accounting, Audit, Transfer and Refund) Rules, 2016, (including any statutory 

modification(s) and / or reenactment(s) thereof for the time being in force), during the year under 

review the un-paid/unclaimed dividend for the financial year 2010-11, & financial year 2014-15 and 

shares for which no dividend was claimed from consecutive seven years were transferred to the IEPF 

Authority established by the Central Government. The list shareholders whose shares and dividend 

were transferred to IEPF Authority are not available on the website of the Company, as the Company 

is in the process of CIRP. 

Further, the Company will be transferring the dividend and the shares to the IEPF Authority for its 

Dividend Account of the financial year 2010-11 and 2014-15 which was due in October, 2018 and 

October 2022 respectively. The shareholders are once again requested to claim their un-

paid/unclaimed to avoid the transfer to IEPF. 

Members who have not yet en-cashed their Final Dividends from financial year 2010-11 and 2014-15 

and thereafter are requested to make their claims to the Company / RTA. Members are requested to 

quote folio numbers / DP ID – Client ID in all their correspondence. 

In case the members have any queries on the subject matter and the Rules, they may contact the 

Company’s RTA. The members / claimants whose shares and / or, unclaimed dividend,, etc. have 

been transferred to IEPF Authority may claim the shares and unclaimed dividend by the members 

have any queries on the subject matter and the Rules, they may contact the Company’s RTA. The 

members / claimants whose shares and / or, unclaimed dividend making an application to IEPF 

Authority in IEPF Form-5 (available on www.iepf.gov.in). The member / claimant can file only one 

consolidated claim in a financial year as per the IEPF Rules. It is in the members’ interest to claim 

any un-en-cashed dividends from IEPF and for future dematerialization of their shares and opt for 

Automated Clearing House (ACH) mode, so that dividends paid by the Company are credited to the 

investor’s account on time. 

12. Share Transfer Permitted only in Demat: Pursuant to SEBI Notification No. SEBI/LAD-

NRO/GN/2018/24 dated 8th June, 2018 and further amendment vide Notification No. SEBI/LAD-

NRO/GN/2018/49 dated 30 November, 2018, it is advised that transfer of securities (except in case 

of transmission or transposition of securities) shall not be processed from 1 April, 2019 unless the 

securities are held in the dematerialized form with the depositories. Therefore, members holding 

shares in physical form are requested to take action to dematerialise the Equity Shares, promptly to 

avoid inconvenience in future. 
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13. In compliance with the Circulars, the Annual Report of the Company with the Notice of the AGM, 

instructions for e-voting are being sent only through electronic mode (E-mail) to those members 

whose E-mail addresses are registered with the Company / depository participant(s). We request the 

Members to register / update their e-mail address with their Depository Participant, in case they 

have not already registered/ updated the same. 

14. Pursuant to the SEBI Listing Regulations, the Company is required to maintain Bank details of its 

members for the purpose of payment of Dividends, etc. Members are requested to register / update 

their Bank details with the Company in case shares are held in physical form and with their 

Depository Participants where shares are held in dematerialised mode to enable expeditious credit 

of the dividend into their respective Bank accounts electronically through the Automated Clearing 

House (ACH) mode. 

15. The Members, desiring any information relating to the Accounts, are requested to write to the 

Company at agmfordskdl@gmail.com, to enable us to keep the requisite information ready. 

16. The Register of Directors’ and Key Managerial Personnel and their shareholding maintained under 

Section 170 and the Register of Contracts or Arrangements, in which the Directors are interested 

maintained under Section 189 of the Act, will be available for inspection during the AGM. All 

documents referred to in the Notice will also be available for electronic inspection without any fee 

by the members from the date of circulation of this Notice up to the date of General Meeting. 

Members seeking to inspect such documents can send an email to agmfordskdl@gmail.com  

17. In compliance with the aforesaid MCA Circulars and SEBI Circular dated May 12, 2020, Notice of the 

AGM along with the Annual Report for the year 2019-20 is being sent only through electronic mode to 

those Members whose email addresses are registered with the Company / Depositories. Members 

may note that the physical copy of the Annual Report will not be sent. Members may note that the 

Notice and Annual Report will also be available on the Company’s website – www.dskcirp.com and 

website of the Stock Exchange – BSE Ltd – www.bseindia.com  and National Stock Exchange of India 

Limited at www.nseindia.com, and on website of RTA Link Intime India Private Limited at 

https://linkintime.co.in and also available on the website of NSDL (agency for providing the Remote 

e-Voting facility) i.e. www.evoting.nsdl.com  

18. Since the AGM will be held through VC, the Route Map is not annexed in this Notice. 

19. The Securities and Exchange Board of India (SEBI) has mandated the submission of Permanent 

Account Number (PAN) by every participant in the securities market. Members holding shares in 

electronic form are therefore requested to submit the PAN to their Depository Participants and 

members holding shares in physical form can submit their PAN details to the Company. 

20. The shareholders who wish to nominate, any person to whom his securities shall vest in the event of 

his death, may do so by submitting the attached Nomination Form (Form SH - 13) to the Company. A 

nomination may be cancelled, or varied by nominating any other person in place of the present 

nominee, by the holder of securities who has made the nomination, by giving a notice of such 

cancellation or variation. 
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21. The Notice for the Annual General Meeting will be available for inspection at the Communication 

address of the Company on all working days between 10:00 a.m. to 12:00 noon upto the date of 

Annual General Meeting. The Notice will also be available on the Company’s website at: 

www.dskcirp.com 

22. PROCESS AND MANNER OF E-VOTING: 

Pursuant to the provisions of Section 108 of the Act, read with Rule 20 of the Companies 

(Management and Administration) Rules, 2014, as amended and Regulation 44 of the SEBI Listing 

Regulations, the Company is pleased to provide the Members, the facility to exercise their right 

to vote on resolutions proposed to be considered at the (AGM) by electronic means and the 

business may be transacted through e-voting services. The facility of casting the votes by the 

Members using an electronic voting system (“remote e-voting”) will be provided by National 

Securities Depository Limited (NSDL). 

 

Shareholders holding multiple folios / demat account shall choose the voting process separately 

for each of the folios / demat account. 

 

The remote e-voting period commences on Monday, December 28, 2020 (10:00 A.M. IST) and ends 

on Wednesday, December 30, 2020 (5:00 P.M. IST). During this period, Members’ of the Company 

holding shares either in physical form or in dematerialized form, as on the cut-off date 

Thursday, December 24, 2020, may cast their vote by remote e- voting. The remote e-voting 

module shall be disabled by NSDL for voting thereafter. Once the vote on a resolution is cast by 

the Member, the Member shall not be allowed to change it subsequently. Further, the Members 

who have cast their vote by remote e-voting shall not vote by e-voting conducted during the 

Meeting. 

 

A person, whose name is recorded in the Register of Members or in the Register of Beneficial 

Owners maintained by the Depositories as on the cut-off date only shall be entitled to avail the 

facility of remote e-voting. 

 

The Members who have cast their vote by remote e-voting prior to the AGM may also attend / 

participate in the AGM through VC / OAVM but shall not be entitled to cast their vote again. The 

Members, who has not cast their vote by remote e-voting, shall vote through e-voting system in 

the AGM. 

 

The Company has appointed Mr. Mihen Halani, Proprietor of M/s. Mihen Halani and Associates, 

Practicing Company Secretaries, to act as a Scrutinizer, to scrutinize the entire voting process 

in a fair and transparent manner. The members desiring to vote through Remote E-voting are 

requested to refer to the detailed procedure given hereinafter. 

 

23. PROCEDURE FOR REMOTE E-VOTING 

How do I vote electronically using NSDL e-Voting system? 

http://www.dskcirp.com/


The way to vote electronically on NSDL e-Voting system consists of “Two Steps” which are 

mentioned below: 

 

Step 1: Log-in to NSDL e-Voting system at https://www.evoting.nsdl.com/ 

Step 2: Cast your vote electronically on NSDL e-Voting system. 

 

Details on Step 1 is mentioned below: 

 

How to Log-in to NSDL e-Voting website? 

 

1. Visit the e-Voting website of NSDL. Open web browser by typing the following URL: 

https://www.evoting.nsdl.com/ either on a Personal Computer or on a mobile. 

 

2. Once the home page of e-Voting system is launched, click on the icon “Login” which is 

available under ‘Shareholders’ section. 

 

3. A new screen will open. You will have to enter your User ID, your Password and a 

Verification Code as shown on the screen. 

 

Alternatively, if you are registered for NSDL eservices i.e. IDEAS, you can log-in at 

https://eservices.nsdl.com/ with your existing IDEAS login. Once you log-in to NSDL 

eservices after using your log-in credentials, click on e-Voting and you can proceed to Step 

2 i.e. Cast your vote electronically. 

 

4. Your User ID details are given below : 

 

Manner of holding shares i.e. Demat 

(NSDL or CDSL) or Physical 

Your User ID is: 

a) For Members who hold shares in 

demat account with NSDL. 

8 Character DP ID followed by 8 Digit 

Client ID 

For example if your DP ID is IN300*** and 

Client ID is 12****** then your user ID is 

IN300***12******. 

b) For Members who hold shares in 

demat account with CDSL. 

16 Digit Beneficiary ID 

For example if your Beneficiary ID is 

12************** then your user ID is 

12************** 

c) For Members holding shares in 

Physical Form. 

EVEN Number followed by Folio Number 

registered with the company 

https://www.evoting.nsdl.com/
https://www.evoting.nsdl.com/
https://eservices.nsdl.com/


For example if folio number is 001*** and 

EVEN is 101456 then user ID is 

101456001*** 

 

 

5. Your password details are given below:  

a) If you are already registered for e-Voting, then you can user your existing password to 

login and cast your vote. 

 

b) If you are using NSDL e-Voting system for the first time, you will need to retrieve the 

‘initial password’ which was communicated to you. Once you retrieve your ‘initial 

password’, you need to enter the ‘initial password’ and the system will force you to 

change your password. 

c) How to retrieve your ‘initial password’? 

(i) If your email ID is registered in your demat account or with the company, your 

‘initial password’ is communicated to you on your email ID. Trace the email 

sent to you from NSDL from your mailbox. Open the email and open the 

attachment i.e. a .pdf file. Open the .pdf file. The password to open the .pdf 

file is your 8 digit client ID for NSDL account, last 8 digits of client ID for CDSL 

account or folio number for shares held in physical form. The .pdf file contains 

your ‘User ID’ and your ‘initial password’.  

(ii) If your email ID is not registered, your ‘initial password’ is communicated to 

you on your postal address.  

 

6.  If you are unable to retrieve or have not received the “Initial password” or have forgotten 

your password: 

a)  Click on “Forgot User Details/Password?”(If you are holding shares in your demat 

account with NSDL or CDSL) option available on www.evoting.nsdl.com. 

b)  Physical User Reset Password?” (If you are holding shares in physical mode) option 

available on www.evoting.nsdl.com. 

c) If you are still unable to get the password by aforesaid two options, you can send a 

request at evoting@nsdl.co.in mentioning your demat account number/folio number, 

your PAN, your name and your registered address. 

d) Members can also use the OTP (One Time Password) based login for casting the votes on 

the e-Voting system of NSDL. 

 

7. After entering your password, tick on Agree to “Terms and Conditions” by selecting on the 

check box. 

8. Now, you will have to click on “Login” button. 

9.  After you click on the “Login” button, Home page of e-Voting will open. 

 

Details on Step 2 are given below: 

How to cast your vote electronically on NSDL e-Voting system? 
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1. After successful login at Step 1, you will be able to see the Home page of e-Voting. 

Click on e-Voting. Then, click on Active Voting Cycles. 

2. After click on Active Voting Cycles, you will be able to see all the companies “EVEN” in 

which you are holding shares and whose voting cycle is in active status. 

3. Select “EVEN” of company for which you wish to cast your vote. 

4. Now you are ready for e-Voting as the Voting page opens. 

5. Cast your vote by selecting appropriate options i.e. assent or dissent, verify/modify the 

number of shares for which you wish to cast your vote and click on “Submit” and also 

“Confirm” when prompted. 

6. Upon confirmation, the message “Vote cast successfully” will be displayed. 

7. You can also take the printout of the votes cast by you by clicking on the print option on 

the confirmation page. 

8. Once you confirm your vote on the resolution, you will not be allowed to modify your 

vote. 

 

 

General Guidelines for shareholders 

 

1.  Institutional shareholders (i.e. other than individuals, HUF, NRI etc.) are required to 

send scanned copy (PDF/JPG Format) of the relevant Board Resolution/ Authority letter 

etc. with attested specimen signature of the duly authorized signatory(ies) who are 

authorized to vote, to the Scrutinizer by e-mail to mihenhalani@gmail.com with a copy 

marked to evoting@nsdl.co.in. 

 

2. It is strongly recommended not to share your password with any other person and take 

utmost care to keep your password confidential. Login to the e-voting website will be 

disabled upon five unsuccessful attempts to key in the correct password. In such an 

event, you will need to go through the “Forgot User Details/Password?” or “Physical User 

Reset Password?” option available on www.evoting.nsdl.com to reset the password. 

3. In case of any queries, you may refer the Frequently Asked Questions (FAQs) for 

Shareholders and e-voting  user manual for Shareholders available at  the  download  

section  of  www.evoting.nsdl.com  or  call  on  toll  free no.: 1800-222-990 or send a 

request at evoting@nsdl.co.in 

 

Process for those shareholders whose email ids are not registered with the Depositories / 

Company for procuring user id and password and registration of e mail ids for e-voting for the 

resolutions set out in this notice: 

 

a. In case shares are held in physical mode please provide Folio No., Name of the shareholder, 

scanned copy of the share certificate (front and back), PAN (self-attested scanned copy of PAN 

card), AADHAR (self-attested scanned copy of Aadhar Card) by email to Company at 

agmfordskdl@gmail.com and ashok.sherugar@linkintime.co.in of evoting@nsdl.co.in  

 

b. In case shares are held in demat mode, please provide DPID-CLID (16 digit DPID + CLID or 16 

digit beneficiary ID), Name, client master or copy of Consolidated Account statement, PAN 
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(self-attested scanned copy of PAN card), AADHAR (self-attested scanned copy of Aadhar 

Card) to evoting@nsdl.co.in 

 

Instructions for Members for e-voting on the day of the AGM are as under: 

 

a. The procedure for e-Voting on the day of the AGM is same as the instructions mentioned above 

for remote e-voting. 

 

b. Only those Members / shareholders, who will be present in the AGM through VC / OAVM and 

have not casted their vote on the Resolutions through remote e-Voting and are otherwise not 

barred from doing so, shall be eligible to vote through e-Voting system in the AGM. 

 

c. Members who have voted through Remote e-Voting will be eligible to attend the AGM. However, 

they will not be eligible to vote at the AGM. 

 

d. The details of the person who may be contacted for any grievances connected with the 

facility for e-Voting on the day of the AGM shall be the same person mentioned for Remote e-

voting. 

 

INSTRUCTIONS FOR MEMBERS FOR ATTENDING THE AGM THROUGH VC / OAVM ARE AS UNDER: 

 

(1) Member will be provided with a facility to attend the AGM through VC / OAVM through the 

NSDL e-Voting system. Members may access the same at https://www.evoting.nsdl.com under 

shareholders/Members login by using the  remote e-voting credentials. The link for VC / OAVM 

will be available in Shareholder / Member’s login where the EVEN of Company will be 

displayed. Please note that the Members who do not have the User ID and Password for e-Voting 

or have forgotten the User ID and Password may retrieve the same by following the remote e-

Voting instructions mentioned in the notice to avoid last minute rush. Further Members can also 

use the OTP based login for logging into the e-Voting system of NSDL. 

 

(2) Members are encouraged to join the Meeting through Laptops for better experience. 

 

(3) Further Members will be required to allow Camera and use Internet with a good speed to avoid 

any disturbance during the meeting. 

 

(4) Please note that Participants Connecting from Mobile Devices or Tablets or through Laptop 

connecting via Mobile Hotspot may experience Audio/Video loss due to fluctuation in their 

respective network. It is therefore recommended to use Stable Wi-Fi or LAN Connection to 

mitigate any kind of aforesaid glitches. 

 

(5) Shareholders may send their questions/queries in advance at least 48 working hours prior to the 

time fixed for meeting mentioning their name, demat account number/folio number, email id, 

mobile number at company’s email agmfordskdl@gmail.com These queries will be replied to by the 

company suitably by email or answered during the AGM. 
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(1) Members can join the AGM in the VC / OAVM mode 15 minutes before and after the scheduled time 

of the commencement of the Meeting by following the procedure mentioned in the Notice. The 

facility of participation at the AGM through VC / OAVM will be made available for 1,000 

Members on first come first served basis. This will not include large Shareholders (Shareholders 

holding 2% or more shareholding), Promoters, Institutional Investors, Directors, Key Managerial 

Personnel, the Chairpersons of the Audit Committee, Nomination and Remuneration 

Committee and Stakeholders Relationship Committee, Auditors etc. who are allowed to attend 

the AGM without restriction on account of first come first served basis. 

 

(2) The Resolution Professional shall, at the Annual General Meeting, at the end of discussion on 

the resolutions on which voting is to be held, allow e-voting for all those Members who are 

present at the Annual General Meeting by electronic means but have not cast their votes by 

availing the remote e-voting facility. 

 

(3) The Scrutinizer shall after the conclusion of voting at the Annual General Meeting, will first 

count the votes casted during the AGM and thereafter unblock the votes cast through remote e-

voting in the presence of at least two witnesses not in the employment of the Company and 

shall make, not later than 48 hours of the conclusion of the AGM, a consolidated scrutinizer’s 

report of the total votes cast in favour or against, if any, to the Resolution Professional or a 

person authorized by him in writing, who shall countersign the same and declare the result of 

the voting forthwith. 

 

(4) The Results declared along with the report of the scrutinizer shall be placed on the website of 

the Company www.dskcirp.com immediately after the declaration of result by the Resolution 

Professional or a person authorized by him in writing. The results shall also be immediately 

forwarded to the Stock Exchange – BSE Ltd and National Stock Exchange of India Limited 

where the shares of the Company are listed. 

 

For D S Kulkarni Developers Limited 

       (Company under Corporate Insolvency Resolution Process) 

Date: December 10, 2020 

Place: Mumbai  

Sd/- 

                   Mr. Manoj Kumar Agarwal

               Resolution Professional 

       IBBI/IPA-001/IP-P00714/2017-2018/11222 
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D.S.KULKARNI DEVELOPERS LIMITED 

CIN: L45201PN1991PLC063340 

Website: dskcirp.com 

Email ID: ip.dskdl@gmail.com 

E-mail Registration-Cum-Consent Form 

To, 

Mr. Manoj Kumar Agarwal 

Resolution Professional 

D S Kulkarni Developers Limited 

1187 /60 J M Road, Shivaji Nagar, 

Pune, Maharashtra 411005 

 

I/We the members of the Company do hereby request you to kindly register/update my e-mail address 

with the Company. I/We, do hereby agree and authorize the Company to send me/ us all the 

communications in electronic mode at the e-mail address mentioned below. Please register the below 

mentioned e-mail address / mobile number for sending communication through e-mail/mobile. 

 

Folio No:……………………. DP-ID:………………… Client ID:………………………………. 

 

Name of the Registered Holder (1st):……………………………………………………………… 

 

Name of the joint holder(s) (2nd): ……………………………(3rd):……………………………… 

 

Registered Address: ………………………………………………………………………………… 

 

………………………………………………………….. PIN: ..………………..…………….……… 

 

Mobile Nos. (to be registered):…………………………….…….. 

 

Email id (to be registered):…………………………….…………. 

 

 

 

 

Signature of the Shareholder(s)* 

* Signature of all the shareholders is required in case of joint holding. 

Regd. Office: DSK house, 1187/60, J.M. ROAD SHIVAJINAGAR, PUNE – 411005 (MAHARASHTRA) 

Address for communication: Office No 40, 2nd Floor, Sanas Plaza, Bajirao Road, 1302 Shukrawar Peth, 

PUNE - 411002 

mailto:ip.dskdl@gmail.com


Form No. SH-13 Nomination Form 

(Pursuant to Section 72 of the Companies Act, 2013 and Rule 19(1) of the Companies (Share Capital and 

Debentures) Rules, 2014) 

To, 

Mr. Manoj Kumar Agarwal 

Resolution Professional 

D S Kulkarni Developers Limited 

1187 /60 J M Road, Shivaji Nagar, 

Pune, Maharashtra 411005 

 

I/We the holder(s) of the securities particulars of which 

are given hereunder wish to make nomination and do hereby nominate the following persons in whom 

shall vest, all the rights in respect of such securities in the event of my/our death. 

 

1. PARTICULARS OF THE SECURITIES (in respect of which nomination is being made)- 

 

Nature of 

securities 

Folio No. No. of Securities Certificate No. Distinctive No. 

     

 

2. PARTICULARS OF NOMINEE/S— 

 

(a) Name: 

(b) Date of Birth: 

(c) Father’s/Mother’s/ Spouse’s name: 

(d) Occupation: 

(e) Nationality: 

(f) Address: 

(g) E-mail id: 

(h) Relationship with the security holder: 

 

3. IN CASE NOMINEE IS A MINOR– 

 

(a) Date of birth: 

(b) Date of attaining majority: 

(c) Name of guardian: 

(d) Address of guardian: 

 

Name:   

Address:  

 

Name of the Security Holder(s):   

Signatures:   

Witness with name and address:  

 



Instructions: 

1. Please read the instructions given below very carefully and follow the same to the letter. If the 

form is not filled as per instructions, the same will be rejected. 

2. The nomination can be made by individuals only. Non individuals including society, trust, body 

corporate, partnership firm, Karta of Hindu Undivided Family, holder of power of attorney cannot 

nominate. If the Shares are held jointly all joint holders shall sign (as per the specimen registered 

with the Company) the nomination form. 

3. A minor can be nominated by a holder of Shares and in that event the name and address of the 

Guardian shall be given by the holder. 

4. The nominee shall not be a trust, society, body corporate, partnership firm, Karta of Hindu 

Undivided Family, or a power of attorney holder. A non-resident Indian can be a nominee on re-

patriable basis. 

5. Transfer of Shares in favour of a nominee shall be a valid discharge by a Company against the legal 

heir(s). 

6. Only one person can be nominated for a given folio. 

7. Details of all holders in a folio need to be filled; else there quest will be rejected. 

8. The nomination will be registered only when it is complete in all respects including the signature of 

(a) all registered holders (as per specimen lodged with the Company) and (b) the nominee. 

9. Whenever the Shares in the given folio are entirely transferred or dematerialised, then this 

nomination will stand rescinded. 

10. Upon receipt of a duly executed nomination form, the Registrars & Transfer Agent of the Company 

will register the form and allot a registration number. The registration number and folio no. should 

be quoted by the nominee in all future correspondence. 

11. The nomination can be varied or cancelled by executing fresh nomination form. 

12. The Company will not entertain any claims other than those of a registered nominee, unless so 

directed by a Court. 

13. The intimation regarding nomination / nomination form shall be filed in duplicate with the 

Registrars & Transfer Agents of the Company who will return one copy thereof to the members. 

14. For shares held in dematerialised mode nomination is required to be filed with the Depository 

Participant in their prescribed form. 

 

 



NOTE REGARDING ADOPTION OF ACCOUNTS AT ANNUAL GENERAL MEETING: 

 

Item No. 1 (a) & (b) 

To consider and adopt the audited financial statements of the Company (standalone and 

consolidated) for the financial year ended March 31, 2020 and the reports of the Directors and 

Auditors thereon 

 

As per Section 129(3) of the Companies Act, 2013, where a company has one or more subsidiaries, it is 

required to prepare a consolidated financial statement of the company and of all the subsidiaries in the 

same form and manner as that of its own which is to be laid before the Annual General Meeting of the 

company along with the laying of its financial statement under Section 129(2) of the Companies Act, 

2013. 

 

As per the details available, the Company is having Four subsidiaries i.e. DSK Developers Corporation, 

DSK Woods LLC, DSK Southern Projects Pvt Ltd & DSK Infra Pvt Ltd (“said Subsidiaries”), of which Two 

domestic subsidiaries have complied with annual fillings with Registrar of Companies upto 31st March 

2016. Further, the RP does not have access to the information(s)/detail(s)/record(s)/document(s) of the 

said Subsidiaries. Hence, the consolidated Financials for the FY 2018-19 have not been prepared. 

Accordingly, the Standalone financial statements have been placed before the Members at the annual 

general meeting for their approval. 

 

After considering all other agenda items, it is proposed to adjourn the annual general meeting sine die 

to be reconvened after consolidated accounts for financial year 2019-2020 are ready for adoption by the 

members. 

For D S Kulkarni Developers Limited 

      (Company under Corporate Insolvency Resolution Process) 

Date: December 10, 2020 

Place: Mumbai  

Sd/- 

               Mr. Manoj Kumar Agarwal

                          Resolution Professional 

       IBBI/IPA-001/IP-P00714/2017-2018/11222 
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DIRECTOR’S REPORT 

 
To, 
The members 
D S Kulkarni Developers Limited (herein after referred as “the Company”) 
(Undergoing CIRP under IBC) 
 
The Resolution Professional present the 29th Annual Report and the Financial Statements of the 
Company for the year ended 31st March, 2020. 
 
INITIATION OF CORPORATE INSOLVENCY RESOLUTION PROCESS (CIRP): 
 
The Corporate Insolvency Resolution Process (“CIRP”) was initiated, on a petition filed by Bank 

of Maharashtra against D S Kulkarni Developers Limited, which was admitted vide an Order 

dated September 26, 2019 (“Insolvency Commencement Date”) of the Hon’ble National 

Company Law Tribunal (“NCLT”), Mumbai, under the provisions Section 7 of the Insolvency and 

Bankruptcy Code, 2016 read with the rules and regulations framed thereunder (“the Code”).  

 

The Hon’ble NCLT vide its order dated September 26, 2019 allowed initiation of CIRP of the 
Company and Mr. Manoj Kumar Agarwal, IP Registration No. IBBI/IPA-001/IP-P00714/2017-
2018/11222 was appointed as the Interim Resolution Professional (“IRP”) for the Company. The 
appointment of Mr. Manoj Kumar Agarwal was confirmed/approved as the Resolution 
Professional (“RP”) of the Company by the Committee of Creditors (“CoC”). 
 
Under Section 17 of the of the Insolvency & Bankruptcy Code; 
 
a. the management of the affairs of the company shall vest in the Resolution Professional. 
b. the powers of the Board of Directors shall stand suspended and be exercised by the 
Resolution Professional. 
c. the officers and managers of the company if any shall report to the resolution professional 
and provide access to such documents and records of the company as may be required by the 
Resolution Professional. 
d. the financial institutions maintaining accounts of the company shall act on the instructions 
of the Resolution Professional in relating to such accounts furnish all information relating to 
the company available with them to the Resolution Professional. 

 
 
1.  Financial Summary: 
 
The financial results of the Company for the year in comparison with the previous year are 
summarized below. 
 

Description F.Y. 2019-20 
Amount in lacs 

 

F.Y. 2018-19 
Amount in lacs 

 

Turnover - - 

Other Income 5.64 649.17 

Total Revenue 5.64 649.17 

Less: Purchase of Stock in Trade - 2186.80 

Less: Changes in inventories of finished 
goods / stock in trade / Work in progress 

- - 

Less : Employee Benefit Expenses - 26.22 
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Less: Office and Administration Expenses 79.44 75.84 

Less: Selling Expenses - - 

Less: Finance Costs 2711.30 3543.73 

Less : Depreciation / Amortization 512.73 599.51 

Less : Other Expenses - - 

Less: CSR Expenses - - 

Net Profit before exceptional items (3297.83) (5782.92) 

Less: Exceptional items - - 

Net Profit before Taxation (PBT) (3297.83) (5782.92) 

Less: Current Tax - - 

Less: Deferred Tax - - 

Profit after Taxation(PAT) (3297.83) (5782.92) 

 
2. Dividend: 
 

The company is under Corporate Insolvency Resolution Process (CIRP), no Dividend has been 
recommended. 

 
3. Transfer to Reserves: 
 

No amount was proposed to be transferred to any of the reserves during the year. 
 
4. Public Deposits: 
 

During the year; the Company has neither accepted nor renewed any ‘Public Deposit’ within 
the meaning of section 73 of the Act read with the Companies (Acceptance of Deposit) 
Rules, 2014. 

 
5. State of Company’s affairs:  
 

Proceedings of Corporate Insolvency Resolution Process under Insolvency and Bankruptcy 
Code 2016 (IBC) 
 
In accordance with the applicable provisions of the Insolvency & Bankruptcy Code 2016 (“IBC 
Code”) Corporate Insolvency Resolution Process (“CIRP”) of the company was initiated by 
the National Company Law Tribunal Mumbai(“NCLT”) on 26th September 2019 and pursuant 
to Section 17 of the IBC the power of the Board of Directors of the company stood 
suspended and such powers are vested with the Interim Resolution Professional (“IRP”) Mr. 
Manoj Kumar Agarwal to manage the affairs of the company.  
 
Since the Board of Directors of the Company failed to submit the financials, and in view of 
the ongoing Corporate Insolvency Resolution Process, the resolution professional Mr. Manoj 
Kumar Agarwal, is responsible for the matters stated in Section 134(5) of the Companies Act, 
2013 and he hereby submits the following report: 
 
There was no change in the nature of business of the Company. However, the company has 
stopped its operations the reason which has incurred losses of Rs.3297.83 lacs. 
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6. Subsidiary Company: 
 

The company has 4 subsidiaries including 3 wholly owned subsidiaries. A report on the 
performance and the financial position of the subsidiaries associates and joint venture 
in Form AOC-1 is attached to this report as Annexure - 1. The current management is 
not having access to the details/documents/records/information required to prepare 
consolidated financial statement’s, hence the company has not prepared consolidated 
financial statements. 

 
7. Associate Company: 
 

The Company does not have any ‘Associate Company’ within the meaning of section 2(6) of 
the Act. 

 
8.  Directors & Key Managerial Personnel (KMP): 
 

During the year there were no changes in the composition of Board of Directors of the 
company.  
 
The requirement under section 134(3)(d) of the Act with respect to furnishing a statement 
on declaration to be given by Independent Director(s) is not available in records of the 
Company. 

 
9. Company’s Policy on Directors’ Appointment, Remuneration etc.: 
 

The provisions of section 178 of the Act stipulating having Nomination & Remuneration 
Committee are applicable to the Company. However, there were no records of Nomination 
& Remuneration Committee’s meetings found during the year. 

 
10. Board Evaluation: 
 

The provisions of section 134(3)(p) of the Act read with rule 8(4) of the Companies 
(Accounts) Rules, 2014 for having formal self-annual evaluation by the Board of Directors is 
also applicable to the Company. However; the Board has not carried out the requirement 
stated under the above section. 
 

11. Number of Board Meetings: 
 

There were no records found of any meetings held by the Board of Directors or of any 
Committees formed by the Board, during the year. Furthermore, notices and attendance 
register of those respective meetings were also no found in record. 
 

12.  Directors’ Responsibility Statements: 
 

The Hon'ble National Company Law Tribunal (NCLT) had admitted the petition for initiating 
the Corporate Insolvency Resolution (CIR) Process under the provisions of the Insolvency 
Bankruptcy Code 2016 (IBC). Further vide the aforesaid NCLT order (Communicated on 21st 
November 2017) and pursuant to Section 17 of the IBC the powers of the Board of Directors 
stood suspended and such powers were vested with the Interim Resolution Professional Mr. 
Manoj Kumar Agarwal.  
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In light of the aforesaid and pursuant to the requirements under sub section (3)(c) and (5) of 
Section 134 of the Companies Act 2013 with respect to Directors' Responsibility Statement it 
is hereby confirmed by the Resolution Professional that: 
 

(a)  in the preparation of the annual accounts, the applicable accounting standards had been 
followed along with proper explanation relating to material departures; 

 
(b)  accounting policies and applied them consistently and made judgments and estimates that 

are reasonable and prudent so as to give a true and fair view of the state of affairs of the 
company at the end of the financial year and of the profit and loss of the company for that 
period; 

 
(c)  proper and sufficient care for the maintenance of adequate accounting records in 

accordance with the provisions of this Act for safeguarding the assets of the company and 
for preventing and detecting fraud and other irregularities; 

 
(d)  the annual accounts on a going concern basis; and 
 
(e)  proper systems have been devised to ensure compliance with the provisions of all applicable 

laws and that such systems were adequate and operating effectively. 
 
13. Auditors: 
 
a) Statutory Auditor: 

 
 Members of the Company at the Annual General had appointed Gokhale, Tansakle & M/s 

Gokhale, Tanksale & Ghatpande, Chartered Accountants, (Registration No.103277W), the 

Statutory Auditors of the Company were appointed for a term of 3 years in the Annual 

General Meeting held on 30th September, 2014 i.e. from FY 2014-15 till the FY 2016-17. 

 

On initiation of Corporate Insolvency Resolution Process under the provisions Section 7 of 

the Insolvency and Bankruptcy Code, 2016 read with the rules and regulations framed 

thereunder (“the Code”), the powers of Board of Directors of the Company are suspended 

and same are being exercised by the Resolution Professional. The Committee of Creditors 

(“CoC”) in its Meetings (detailed below) appointed M/s R.C. Jain & Associates LLP, Chartered 

Accountants,(FRN 103952W/W100156) as Statutory Auditor, to finalised for audit.  

 

CoC Meeting held on November 18, 2019, appointed the Statutory Auditor of the Company 

for the FY 2017-18, FY 2018-19 and from April 1, 2019 to September 26, 2019. 

 

CoC Meeting held on meeting held on May 6, 2020, was appointed from period September 

27, 2019 to March 31, 2020 

 

Further, pursuant to the provision of Section 139 of the Companies Act, 2013, the 

appointment of Statutory Auditor of the Company should be made for a term of Five 

consecutive years. Hence, Members are request to ratify all the resolutions passed for the 

appointment of M/s R.C. Jain & Associates LLP, Chartered Accountants, as the Statutory 

Auditor of the Company by the Committee of Creditors (“CoC”) constituted under the 
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Insolvency and Bankruptcy Code, 2016 read with other applicable rules and regulation made 

thereunder and Resolution Professional and appoint the said Statutory Auditor of the 

Company to hold office for the period of Five years i.e. from the Financial Year 2017-18 to 

2022-23 respectively. 

 
The observations addressed by the Auditors are self-explanatory and in response your 
Directors submit that most of occurrences were due to the paucity of administration staff 
and financial challenges that the Company is passing through. Your Directors have 
considered the issues addressed by the Auditors and are taking necessary steps to obviate 
such occurrences.  
 

b) Cost Auditor: 
 
The provisions of section 148 of the Act read with rule 3 of the Companies (Cost Records and 
Audit) Rules, 2014 do not apply to the Company. Accordingly, the Company has not 
appointed the Cost Auditor. 

 
c) Secretarial Auditor: 

 
The provisions of section 204 of the Act read with rule 9 of the Companies (Appointment 
and Remuneration of Managerial Personnel) Rules, 2014 are applicable to the Company. 
Accordingly, the Company has appointed M/s Mihen Halani and Associates as the Secretarial 
Auditor. 
 

15. Particulars of Loan(s), Guarantee(s) or Investment(s) made under section 186 of the Act: 
 

During the year under review the Company has not granted any loans nor made any 
investments. 

 
16.  Statement concerning development and implementation of risk management policy: 
 

Your Company could not recognize that risk is an integral part of any business and the Board 
of Directors were not committed to managing the risks in a proactive and efficient manner.   

 
17.  Vigil Mechanism: 
 

The Company had adopted a Vigil Mechanism in form of whistle blower policy. At present 
there are no employees on the roll of the Company and the Company is under CIRP.  

  
18.  Internal financial controls with reference to the Financial Statements: 
 

At present there are no employees on the roll of the Company and the Company is under 
CIRP. 

 
19. Significant / Material orders passed by the regulatory etc.: 
 

During the year under review, in accordance with the applicable provisions of the Insolvency 
& Bankruptcy Code 2016 (“IBC Code”) Corporate Insolvency Resolution Process (“CIRP”) of 
the company was initiated by the National Company Law Tribunal Mumbai(“NCLT”) on 26th 
September 2019 vide CP 1633(IB)/MB/2019. 

 



D S Kulkarni Developers Limited  
 

6 
 

20.  Annual Return: 
 

The extract of the Annual Return as needed to be provided in pursuant to the provisions of 
section 92 read with rule 12 of the Companies (Management and administration) Rules, 
2014 is furnished in Annexure 1 to this Report. 

 
21.  Particulars of contracts or arrangements made with related parties: 
 

During the year the Company has entered into any transaction or arrangement falling under 
provisions of section 188 of the Act.  
 
The Form AOC-2 pursuant to section 134(3)(h) of the Act read with Rule 8(2) of the 
Companies (Accounts) Rules, 2014 is set out as Annexure2 to this Report.  

 
22. Conservation of Energy, Technology Absorption, Foreign Exchange Earnings and Outgo: 
 

The Company has no information to furnish with respect to conservation of energy, 
technology absorption, Foreign Exchange Earnings and Outgo, as are needed to be furnished 
under section 134(3)(m) of the Act read with rule 8 of the Companies (Accounts) Rules, 
2014. 

 
23.  Corporate Social Responsibility: 
 

Given stressed financial condition of the business, the Company does not have to make 
any obligatory contributions towards CSR from a regulatory perspective. 

 
24. Disclosure relating to remuneration: 
 

The information in pursuance of rule 5(2) of the Companies (Appointment & Remuneration 
of Managerial Personnel) Rules, 2014 in respect of remuneration of employees of your 
Company could not be found in records. 
 

25. General: 
 
 During the year;  

i) the Company has not issued Equity shares with differential rights as to dividend, 
voting or otherwise;  

ii) the Company does not have any ESOP scheme for its employees / Directors; 
iii) the Company has not bought back any of its securities; 
iv) the Company has not issued any Sweat Equity Shares; 
v) the Company has not issued any Bonus Shares. 

 
26.  Disclosure under the Sexual Harassment of Women at Workplace (Prevention, Prohibition 

and Redressal) Act, 2013: 
 

The Company has always been committed to provide a safe and dignified work environment 
for its employees; which is free of discrimination, intimidation and abuse. During the year 
under review there were no records of any complaint of sexual harassment being received 
by the company. 
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27.  Corporate Governance Report: 
 
 The Corporate Governance Report for Financial Year 2018 -19 as stipulated under the SEBI 

(Listing Obligations and Disclosure Requirements) Regulations 2015 (hereinafter referred to 
as 'Listing Regulations') forms part of the Annual Report. The certificate from a practicing 
Company Secretary on compliance(s) with the corporate governance norms forms part of 
the Corporate Governance Report. 

 
28.  Secretarial Standards: 
 

The Company does not have in place proper systems to ensure compliance with the 
provisions of the applicable Secretarial Standards issued by The Institute of Company 
Secretaries of India and such systems are adequate and operating effectively. 
 

29.  Management Discussion and Analysis Report: 
 
In the absence of information about the performance of the Company from the Board, the 
Management Discussion and Analysis Report could not be produced before the Members. 
 

30. Indian Accounting Standards: 
 
 The Ministry of Corporate Affairs (MCA), vide its notification in the official Gazette dated 

February 16, 2015, notified the Indian Accounting Standards (Ind AS) according to which, 
certain class of companies, which inter - alia included all listed companies whose accounting 
period begins on or after April 1, 2016, are required to comply with Ind AS. Ind AS has 
replaced the existing Indian GAAP prescribed under Section 133 of the Companies Act, 2013, 
read with Rule 7 of the Companies (Accounts) Rules, 2014. For Jyoti Structures Limited, Ind 
AS is applicable form April 1, 2016, with a transition date of April 1, 2015 and IGAAP as the 
previous GAAP. 

 
Accordingly, Standalone Financial Statements of the Company for the Financial Year 2019-20 
have been prepared as per IND AS. 

 
31.  Acknowledgement:  
 
 Your Directors wish to place on record their appreciation of the contribution made by the 

employees of the Company. The Directors wish to convey their appreciation to the Banks 
dealers and other business associates and the shareholders for their continuous trust and 
support. 
 

 
For D S Kulkarni Developers Limited 

(Company under Corporate Insolvency Resolution Process) 
 
Date:12th December 2020                                                                                                                           Sd/- 
Place: Mumbai                                                                                                       Mr. Manoj Kumar Agarwal 
                                                                                                                             Resolution Professional 
                                                                                                       IBBI/IPA-001/IP-P00714/2017-2018/11222 
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Annexure 1 

Form MGT 9 
 

Extract of Annual Returnas on the financial year ended on 31st March, 2020 
[Pursuant to section 92(3) of the Companies Act, 2013 and rule 12(1) of the  

Companies (Management and Administration) Rules, 2014] 
 

I. REGISTRATION AND OTHER DETAILS:  
 
(i) CIN:  

 
(ii) Registration Date:      

 

2 0 0 9 1 9 9 1 

Date Month Year 

 
(iii) Name of the Company: 

 

D S Kulkarni Developers Limited 

 
(iv) Category of the Company:  [Pl. tick]  

 

1.  Public Company   

2.  Private Company - 

 
Sub Category of the Company: [Please tick whichever are applicable]  

 

1.  Government Company - 

2.  Small Company - 

3.  One Person Company - 

4.  Subsidiary of Foreign Company - 

5.  NBFC - 

6.  Guarantee Company - 

7.  Limited by shares   

8.  Unlimited Company - 

9.  Company having share capital - 

10.  Company not having share capital - 

11.  Company Registered under Section 8 - 

 
(v) Address of the Registered Office and contact details: 
 

Address: 1187/60, J M Road, Shivaji Nagar, Pune -  411 005 

Contact No.: 020-66047100 

 
(vi) Whether shares listed on recognized Stock Exchange(s): Yes / No  
 

If ‘Yes’, the details of Stock Exchanges, where the shares are listed. 
 

L45201PN1991PLC063340 

 

 
L45201PN1991PLC06334

0 

 

 

 
L45201PN1991PLC06334

0 

 

 

 
L45201PN1991PLC06334

0 

 

 

 
L45201PN1991PLC06334

0 

 



D S Kulkarni Developers Limited  
 

9 
 

Sr. No. Stock Exchange Name Code 

1.  BSE 1 

2.  NSE 1024 

 
*Note: Currently the trading of shares suspended on BSE and NSE due to non-compliances of 
certain Regulation of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 
 
(vii) Name, Address and Contact details of Registrar and Transfer Agent, if any. 
 

Name: LINK INTIME INDIA PRIVATE LIMITED 

Address: C-101, 1st Floor, 247 Park, Lal Bahadur Shastri Marg, Vikhroli (West) ,Mumbai 
400083. 

Contact No. 49186000 

 
II. PRINCIPAL BUSINESS ACTIVITIES OF THE COMPANY: 

 
All the business activities contributing 10% or more of the total turnover of the company shall be 
stated: 

 

Sr. 
N
o. 

Name and Description of main products / services NIC Code – 
2008 of the 

Product/ 
service 

% to total 
turnover of 

the 
company 

1. The Company is engaged in the business of real estate 
development in India. 

68100 -- 

 
III. PARTICULARS OF HOLDING, SUBSIDIARY AND ASSOCIATE COMPANIES:  

 

Sr. 
No. 

Name and Address of the 
Company 

CIN/GLN Holding / 
Subsidiary / 

Associate 

% of 
shares 
held 

Applicable 
section 

1.  DSK Developers 
Corporation USA 
 

Not Applicable Subsidiary 
Company 

100 2 (87) (ii) 

2.  DSK Infra Private Limited U45209PN2008PTC132252 Subsidiary 
Company 

 

100 2 (87) (ii) 

3.  DSK Southern Projects 
Private Limited 

U45200PN2008PTC132140 Subsidiary 
Company 

 

100 2 (87) (ii) 

4.  DSK Woods LLC Not Applicable Step down 
Subsidiary 
Company 

 

0 2 (87) (ii) 
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IV.   SHARE HOLDING PATTERN (Equity Share Capital Breakup as percentage of Total Equity): 

 

i)  Category-wise Share Holding*: 

 

Category of 
Shareholders 

No. of Shares held at the beginning of the 
year 

No. of Shares held at the end of the year % 
Change 
during 

the 
year 

 Demat Physical Total % of 
Total 

Shares 

Demat Physical Total % of 
Total 

shares 

A. Promoters          

(1) Indian          

a) Individual/HUF          

b) Central Govt.          

c) State Govt.(s)          

d) Bodies Corp.          

e) Banks/FI          

f) Any Other……          

Sub–total A(1):          

(2) Foreign          

a) NRIs–
Individuals 

b) Other – 
Individuals 

         

c) Bodies Corp.           

d) Banks / FI          

e) Any Other….          

Sub– total A(2):          

Total 
shareholding of 
promoter (A) = 
A(1) + (A)(2) 

         

B. Public 
Shareholding 

         

I. Institutions          

a) Mutual Funds          

b) Banks / FI          

c) Central Govt.          

d) State Govt(s).          

e) Venture 
Capital Funds 

         

f) Insurance 
Companies 

         

g) FIIS          

h) Foreign 
Venture 
Capital Funds 

         

i) Others 
(specify) 

j) OCB 

         

Sub-total (B)(1):          

II Non-Institutions          

(a) Bodies Corp. 

 Indian 

 Overseas 

         

         

         

(b) Individuals          

 Individual 
shareholders 
holding 

        - 
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Category of 
Shareholders 

No. of Shares held at the beginning of the 
year 

No. of Shares held at the end of the year % 
Change 
during 

the 
year 

 Demat Physical Total % of 
Total 

Shares 

Demat Physical Total % of 
Total 

shares 

nominal share 
capital upto 
Rs. 1 lakh. 

 Individual 
shareholders 
holding 
nominal share 
capital in 
excess of Rs. 1 
lakh. 

        - 

c) Others (specify)          - 

Sub-total (B)(2):         - 

Total Public 
Shareholding 
(B)=(B) (1)+(B) (2) 

        - 

C.  Share held by 
Custodian for 
GDRs & ADRs 

        - 

Grand Total 
(A+B+C) 

        - 

 

(ii) Shareholding of Promoters*: 

 

Sr. 
No. 
 

Shareholder’s 
Name 

Shareholding at the 
beginning of the year 

Shareholding at the end 
of the year 

% 
change 
in share 
holding 
during 
the year 

No. of 
Shares 

% of 
total 
shares of 
the 
Company 
 
 

%of 
Shares 
Pledged / 
encumbered 
to total 
shares 

No. 
of 
Shares 

% of 
total 
Shares 
of the 
company 

%of 
Shares 
Pledged / 
encumbered 
to total 
shares 

1.  D S Kulkarni       - 

2.  H D Kulkarni       - 

3.  Amit Deepak 
Kulkarni 

      - 

4.  Tanvi Sirish 
Kulkarni 

      - 

5.  Makrand 
Kulkarni 

      - 

6.  Shirish Kulkarni       - 

 Total…       - 
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(iii)  Change in Promoters' Shareholding (please specify, if there is no change)* 

 

Sl. 
No. 

Shareholder’s 
Name 

Shareholding  

In
cr

ea
se

 /
 (

D
ec

re
as

e)
 in

 S
h

ar
eh

o
ld

in
g 

R
ea

so
n

 

Cumulative 
Shareholding 
during the year 
(01-04-16 to 
31-03-17) 

No. of shares 
at the 
beginning 
(1st April, 
2016) / end 
of the year 
(31st March, 
2017) 
 

% of 
total 
shares 
of the 
Co. 
 

D
at

e 
o

f 
ch

an
ge

 

N
o

. o
f 

sh
ar

es
 

 

%
 o

f 
to

ta
l s

h
ar

es
 o

f 
th

e
 

C
o

m
p

an
y 

There is no change in the promoter’s shareholding. 

 

(iv) Shareholding pattern of top ten Shareholders (other than Directors, Promoters and Holders of 
GDRs and ADRs)*: 

 

Sl. 
No. 

Shareholder’s Name Shareholding  
In

cr
ea

se
 /

 (
D

ec
re

as
e)

 in
 S

h
ar

eh
o

ld
in

g 

R
ea

so
n

 

Cumulative 
Shareholding during 
the year (01-04-16 to 

31-03-17) 

No. of 
shares at 

the 
beginning 
(1st April, 
2016) / 

end of the 
year (31st 

March, 
2017) 

%
 o

f 
to

ta
l s

h
ar

es
 o

f 
th

e
 

C
o

m
p

an
y 

 

D
at

e 
o

f 
ch

an
ge

 

N
o

. o
f 

sh
ar

es
 

 

%
 o

f 
to

ta
l s

h
ar

es
 o

f 
th

e
 

C
o

m
p

an
y 

1.  Ashok Kumar Parmar        

2.  Chander Trilokchand 
Bhatia 

       

3.  Asha Chander Bhatia        

4.  Kare Electronics and 
Development Pvt. 

Ltd. 

       

5.  Rajasthan Global 
Securities P. L. 

       

6.  K R Pradeep        

7.  UTI Infrastructure 
Fund 

       

8.  Sunil Kumar Jain        

9.  Integrated Master        
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Sl. 
No. 

Shareholder’s Name Shareholding  

In
cr

ea
se

 /
 (

D
ec

re
as

e)
 in

 S
h

ar
eh

o
ld

in
g 

R
ea

so
n

 

Cumulative 
Shareholding during 
the year (01-04-16 to 

31-03-17) 

No. of 
shares at 

the 
beginning 
(1st April, 
2016) / 

end of the 
year (31st 

March, 
2017) 

%
 o

f 
to

ta
l s

h
ar

es
 o

f 
th

e
 

C
o

m
p

an
y 

 

D
at

e 
o

f 
ch

an
ge

 

N
o

. o
f 

sh
ar

es
 

 

%
 o

f 
to

ta
l s

h
ar

es
 o

f 
th

e
 

C
o

m
p

an
y 

Securities Pvt. Ltd. 

10.  Supriya Suhas Bhosle        

 

(v)  Shareholding of Directors and Key Managerial Personnel*: 

 

Sl. 
No. 

Director’s / Key 
Managerial 

Personnel Name 

Shareholding  

In
cr

ea
se

 /
 

(D
ec

re
as

e)
 in

 

Sh
ar

eh
o

ld
in

g 
R

ea
so

n
 

Cumulative 
Shareholding 

during the year 
(01-04-16 to 

31-03-17) 

No. of 
shares at 

the 
beginning 
(1st April, 

2016) / end 
of the year 

(31st 
March, 
2017) 

% of total 
shares of 

the 
Company 

 

D
at

e 
o

f 
ch

an
ge

 

  
N

o
. o

f 
sh

ar
es

 

 

%
 o

f 
to

ta
l s

h
ar

es
 o

f 
th

e
 

C
o

m
p

an
y 

1.  Deepak Kulkarni        

2.  Shirish Deepak 
Kulkarni 

       

3.  MKP Shetty        

 
 

*The Company was suspended from trading on Stock Exchange and Company did not receive any 
related data/information/records from Registrar and Transfer Agent. Hence the same have not 
been provided with the same. 
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V.  INDEBTEDNESS 

  
Indebtedness of the Company including interest outstanding/accrued but not due for payment. 
 

(Amount in lacs) 
 

 Secured Loans 

excluding 

deposits 

Unsecured 
Loans 

Deposits Total 

Indebtedness 

Indebtedness at the beginning of 
the financial year. 

 

i) Principal Amount 83407.1 159.69 - 83556.79 

ii) Interest due but not paid - - - - 

iii) Interest accrued but not due - - - - 

Total (i+ii+iii) 83407.1 159.69 - 83556.79 

Change in Indebtedness during 
the financial year. 

 

i) Addition 133.31 - - 133.31 

ii) Reduction 201.90 - - 201.90 

Net Change (68.59) - - (68.59) 

Indebtedness at the end of the 
financial year. 

 

i) Principal Amount 83338.51 159.69 - 83498.20 

ii) Interest due but not paid - - - - 

iii) Interest accrued but not due - - - - 

Total (i+ii+iii) 83338.51 159.69 - 83498.20 

 
VI.  REMUNERATION OF DIRECTORS AND KEY MANAGERIAL PERSONNEL: 
 

A. Remuneration to Managing Director, Whole-time Directors and/or Manager: Not applicable 

 

Sl. 
no. 

Particulars of Remuneration Names of MD/WTD/ Manager Total 
Amount 

      

1.  Gross salary.     

a) Salary as per provisions contained in 
section 17(1) of the Income-tax Act, 
1961. 

- - - - 

b) Value of perquisites u/s 17(2) Income 
Tax Act, 1961. 

- - - - 

c)  Profits in lieu of salary under section 
17(3)  

Income- tax Act, 1961. 

- - - - 

2.  Stock Option - - - - 
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3.  Sweat Equity - - - - 

4.  Commission     

-   as % of profit. - - - - 

-   others, specify. - - - - 

5.  Others, please specify - - - - 

6.  Total (A) - - - - 

7.  Ceiling as per the Act - - - - 

 

B. Remuneration to other directors: Not Applicable 

 

Sl. 
no. 

Particulars of 
Remuneration 

Names of Directors  Total 
Amount 

         

Rs. In Lacs 

1.  Independent 
Directors 

- - - - - - - - 

Fee for 
attending 
board 
committee 
meetings 

- - - - - - - - 

Commission - - - - - - - - 

Others, 
please specify 

- - - - - - - - 

Total (1) - - - - - - - - 

2.  Other Non-
Executive 
Directors 

- - - - - - - - 

Fee for 
attending 
board 
committee 
meetings 

- - - - - - - - 

Commission - - - - - - - - 

Others, 
please 
specify. 

- - - - - - - - 

Total (2) - - - - - - - - 

Total (B) = (1 
+ 2) 

- - - - - - - - 

3.  Total 
Managerial 
Remuneration 
(Total A+B) 

- - - - - - - - 

4.  Overall 
Ceiling as per 
the Act 

- - - - - - - - 
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C. Remuneration to Key Managerial Personnel other than MD/ Manager/ WTD. 

 

Sl. no. Particulars of Remuneration Key Managerial Personnel 

CEO 

Rs. 

CS 

Rs 

CFO 

Rs. 

Total 

Rs. 

1. - Gross salary - - - - 

a) Salary as per provisions 
contained in section 17(1) of 
the Income-tax Act, 1961. 

- - - - 

b) Value of perquisites u/s 17(2) 
Income Tax Act, 1961. 

- - - - 

c) Profits in lieu of salary under 
section 17(3) Income-tax Act, 
1961. 

- - - - 

2.  Stock Option - - - - 

3.  Sweat Equity - - - - 

4.  Commission - - - - 

a) as % of profit - - - - 

b) others, specify... - - - - 

5.  Others, please specify - - - - 

Total….. - - - - 

 
VII.  PENALTIES/PUNISHMENT/COMPOUNDING OF OFFENCES: 
 

Type Section of the 
Companies 

Act 

Brief 
Description 

Details of 
Penalty/ 

Punishment/ 
Compounding 
fees imposed 

Authority 
[RD/NCLT/COURT] 

Appeal 
made, if any 
(give Details) 

A. COMPANY 

Penalty - - - - - 

Punishment - - - - - 

Compounding - - - - - 

B. DIRECTORS 

Penalty - - - - - 

Punishment - - - - - 

Compounding - - - - - 

C. OTHER OFFICERS IN DEFAULT  

Penalty - - - - - 

Punishment - - - - - 

Compounding - - - - - 
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For D S Kulkarni Developers Limited 
(Company under Corporate Insolvency Resolution Process) 

 
 
Date:12th December 2020                                                                                                                              Sd/- 
Place:  Mumbai                                                                                                    Mr. Manoj Kumar Agarwal 
                                                                                                                             Resolution Professional 
                                                                                                       IBBI/IPA-001/IP-P00714/2017-2018/11222 



Annexure 2 

Form AOC-2 
 

Form for disclosure of particulars of contracts / arrangements entered into by the Company with 
related parties referred to in sub-section (1) of section 188 of the Companies Act, 2013 including 

certain arms’ length transactions under third proviso thereto. 
 

[Pursuant to clause (h) of sub-section (3) of section of the Act and rule 8(2) of the 
Companies (Accounts) Rules 2014.] 

 
1. Details of contracts or arrangements or transactions not at arm’s length basis  
 

(a) Name(s) of the related party and nature of relationship. - 

(b) Nature of contracts/arrangements/transactions. - 

(c) Duration of the contracts/ arrangements/transactions. - 

(d) Salient terms of the contracts or arrangements or transactions 
including the value, if any. 

- 

(e) Justification for entering into such contracts or arrangements or 
transactions. 

- 

(f) Date(s) of approval by the Board. - 

(g) Amount paid as advances, if any. - 

(h) Date on which the special resolution was passed in general 
meeting as required under first proviso to section 188. 

- 

 
2. Details of material contracts or arrangement or transactions at arm’s length basis: 
 

(Amount in lacs) 

(a) Name(s) of the related party and nature of relationship. D S Kulkarni & Associates – 
Significant influence of 

KMP & Relatives 

(b) Nature of contracts/arrangements/transactions. Advance payable 

(c) Duration of the contracts/ arrangements/transactions. Ongoing 

(d) Salient terms of the contracts or arrangements or transactions 
including the value, if any.  

As per mutual 
understanding 

(e) Date(s) of approval by the Board. - 

(f) Amount paid as advances, if any. 13692.90 

 

(a) Name(s) of the related party and nature of relationship. D S Kulkarni & Company – 
Significant influence of 

KMP & Relatives 

(b) Nature of contracts/arrangements/transactions. Advance payable 

(c) Duration of the contracts/ arrangements/transactions. Ongoing 

(d) Salient terms of the contracts or arrangements or transactions 
including the value, if any.  

As per mutual 
understanding 

(e) Date(s) of approval by the Board. - 

(f) Amount paid as advances, if any. 37,387.79 

 

(a) Name(s) of the related party and nature of relationship. D S Kulkarni Constructions 
Private Limited - 

Significant influence of 



KMP & Relatives 

(b) Nature of contracts/arrangements/transactions. Advance payable 

(c) Duration of the contracts/ arrangements/transactions. Ongoing 

(d) Salient terms of the contracts or arrangements or transactions 
including the value, if any.  

As per mutual 
understanding 

(e) Date(s) of approval by the Board. - 

(f) Amount paid as advances, if any. 14.43 

 

(a) Name(s) of the related party and nature of relationship. DSK Global Education and 
Research Limited - 

Significant influence of 
KMP & Relatives 

(b) Nature of contracts/arrangements/transactions. Advance payable 

(c) Duration of the contracts/ arrangements/transactions. Ongoing 

(d) Salient terms of the contracts or arrangements or transactions 
including the value, if any.  

As per mutual 
understanding 

(e) Date(s) of approval by the Board. - 

(f) Amount paid as advances, if any. 120.26 

 

(a) Name(s) of the related party and nature of relationship. DSK Infra Private Limited - 
Significant influence of 

KMP & Relatives 

(b) Nature of contracts/arrangements/transactions. Advance payable 

(c) Duration of the contracts/ arrangements/transactions. Ongoing 

(d) Salient terms of the contracts or arrangements or transactions 
including the value, if any.  

As per mutual 
understanding 

(e) Date(s) of approval by the Board. - 

(f) Amount paid as advances, if any. 145.23 

 

(a) Name(s) of the related party and nature of relationship. DSK Worldman Projects 
Limited - Significant 
influence of KMP & 

Relatives 

(b) Nature of contracts/arrangements/transactions. Advance payable 

(c) Duration of the contracts/ arrangements/transactions. Ongoing 

(d) Salient terms of the contracts or arrangements or transactions 
including the value, if any.  

As per mutual 
understanding 

(e) Date(s) of approval by the Board. - 

(f) Amount paid as advances, if any. 103.39 

 

(a) Name(s) of the related party and nature of relationship. DSK Global Education and 
Research – Anandghan 

Loan - Significant influence 
of KMP & Relatives 

(b) Nature of contracts/arrangements/transactions. Advance payable 

(c) Duration of the contracts/ arrangements/transactions. Ongoing 

(d) Salient terms of the contracts or arrangements or transactions 
including the value, if any.  

As per mutual 
understanding 

(e) Date(s) of approval by the Board. - 

(f) Amount paid as advances, if any. 437.16 



 

(a) Name(s) of the related party and nature of relationship. Mrs. H D Kulkarni – 
Relative of Director 

(b) Nature of contracts/arrangements/transactions. Advance payable 

(c) Duration of the contracts/ arrangements/transactions. Ongoing 

(d) Salient terms of the contracts or arrangements or transactions 
including the value, if any.  

As per mutual 
understanding 

(e) Date(s) of approval by the Board. - 

(f) Amount paid as advances, if any. 299.24 

 

(a) Name(s) of the related party and nature of relationship. Mr. Shirish Kulkarni – 
Relative of Director 

(b) Nature of contracts/arrangements/transactions. Advance payable 

(c) Duration of the contracts/ arrangements/transactions. Ongoing 

(d) Salient terms of the contracts or arrangements or transactions 
including the value, if any.  

As per mutual 
understanding 

(e) Date(s) of approval by the Board. - 

(f) Amount paid as advances, if any. 48.94 

 

(a) Name(s) of the related party and nature of relationship. Mrs. D S Kulkarni – 
Relative of Director 

(b) Nature of contracts/arrangements/transactions. Advance payable 

(c) Duration of the contracts/ arrangements/transactions. Ongoing 

(d) Salient terms of the contracts or arrangements or transactions 
including the value, if any.  

As per mutual 
understanding 

(e) Date(s) of approval by the Board. - 

(f) Amount paid as advances, if any. 96.34 

 

(a) Name(s) of the related party and nature of relationship. Ambience Ventures 
Estates & Developments 

Pvt. Ltd. – Significant 
influence of KMP & 

Relatives 

(b) Nature of contracts/arrangements/transactions. Advance payable 

(c) Duration of the contracts/ arrangements/transactions. Ongoing 

(d) Salient terms of the contracts or arrangements or transactions 
including the value, if any.  

As per mutual 
understanding 

(e) Date(s) of approval by the Board. - 

(f) Amount paid as advances, if any. 682.19 

 

(a) Name(s) of the related party and nature of relationship. DSK Motors Private 
Limited - Significant 
influence of KMP & 

Relatives 

(b) Nature of contracts/arrangements/transactions. Trade payable 

(c) Duration of the contracts/ arrangements/transactions. Ongoing 

(d) Salient terms of the contracts or arrangements or transactions 
including the value, if any.  

As per mutual 
understanding 

(e) Date(s) of approval by the Board. - 

(f) Amount paid as advances, if any. 56.43 



(a) Name(s) of the related party and nature of relationship. DSK Motorswheels Private 
Limited - Significant 
influence of KMP & 
Relatives 

(b) Nature of contracts/arrangements/transactions. Trade payable 

(c) Duration of the contracts/ arrangements/transactions. Ongoing 

(d) Salient terms of the contracts or arrangements or transactions 
including the value, if any.  

As per mutual 
understanding 

(e) Date(s) of approval by the Board. - 

(f) Amount paid as advances, if any. 155.84 

 
 

(a) Name(s) of the related party and nature of relationship. DSK Global Education and 
Research Limited - 

Significant influence of 
KMP & Relatives 

(b) Nature of contracts/arrangements/transactions. Trade payable 

(c) Duration of the contracts/ arrangements/transactions. Ongoing 

(d) Salient terms of the contracts or arrangements or transactions 
including the value, if any.  

As per mutual 
understanding 

(e) Date(s) of approval by the Board. - 

(f) Amount paid as advances, if any. 112.75 

 

(a) Name(s) of the related party and nature of relationship. Talisman Hospitality 
Private Limited - 

Significant influence of 
KMP & Relatives 

(b) Nature of contracts/arrangements/transactions. Trade payable 

(c) Duration of the contracts/ arrangements/transactions. Ongoing 

(d) Salient terms of the contracts or arrangements or transactions 
including the value, if any.  

As per mutual 
understanding 

(e) Date(s) of approval by the Board. - 

(f) Amount paid as advances, if any. 2.48 

 

(a) Name(s) of the related party and nature of relationship. Shirish Kulkarni – KMP 

(b) Nature of contracts/arrangements/transactions. Trade payable 

(c) Duration of the contracts/ arrangements/transactions. Ongoing 

(d) Salient terms of the contracts or arrangements or transactions 
including the value, if any.  

As per mutual 
understanding 

(e) Date(s) of approval by the Board. - 

(f) Amount paid as advances, if any. 223.98 

 

(a) Name(s) of the related party and nature of relationship. H D Kulkarni – Relative of 
KMP 

(b) Nature of contracts/arrangements/transactions. Trade payable 

(c) Duration of the contracts/ arrangements/transactions. Ongoing 

(d) Salient terms of the contracts or arrangements or transactions 
including the value, if any.  

As per mutual 
understanding 

(e) Date(s) of approval by the Board. - 

(f) Amount paid as advances, if any. 35.03 



 

(a) Name(s) of the related party and nature of relationship. Telesmell - Significant 
influence of KMP & 

Relatives 

(b) Nature of contracts/arrangements/transactions. Trade payable 

(c) Duration of the contracts/ arrangements/transactions. Ongoing 

(d) Salient terms of the contracts or arrangements or transactions 
including the value, if any.  

As per mutual 
understanding 

(e) Date(s) of approval by the Board. - 

(f) Amount paid as advances, if any. 0.03 

 

(a) Name(s) of the related party and nature of relationship. D S Kulkarni & Associates – 
Significant influence of 

KMP & Relatives 

(b) Nature of contracts/arrangements/transactions. Trade payable 

(c) Duration of the contracts/ arrangements/transactions. Ongoing 

(d) Salient terms of the contracts or arrangements or transactions 
including the value, if any.  

As per mutual 
understanding 

(e) Date(s) of approval by the Board. - 

(f) Amount paid as advances, if any. 0.22 

 

(a) Name(s) of the related party and nature of relationship. Tricone Infracon Ltd - 
Significant influence of 

KMP & Relatives 

(b) Nature of contracts/arrangements/transactions. Advances receivable 

(c) Duration of the contracts/ arrangements/transactions. Ongoing 

(d) Salient terms of the contracts or arrangements or transactions 
including the value, if any.  

As per mutual 
understanding 

(e) Date(s) of approval by the Board. - 

(f) Amount paid as advances, if any. 469.28 

 

(a) Name(s) of the related party and nature of relationship. Shirish Kulkarni – KMP 

(b) Nature of contracts/arrangements/transactions. Advances receivable 

(c) Duration of the contracts/ arrangements/transactions. Ongoing 

(d) Salient terms of the contracts or arrangements or transactions 
including the value, if any.  

As per mutual 
understanding 

(e) Date(s) of approval by the Board. - 

(f) Amount paid as advances, if any. 226.22 

 

(a) Name(s) of the related party and nature of relationship. DSK Global Education and 
Research Limited - 

Significant influence of 
KMP & Relatives 

(b) Nature of contracts/arrangements/transactions. Advances receivable 

(c) Duration of the contracts/ arrangements/transactions. Ongoing 

(d) Salient terms of the contracts or arrangements or transactions 
including the value, if any.  

As per mutual 
understanding 

(e) Date(s) of approval by the Board. - 

(f) Amount paid as advances, if any. 659.70 

 



 

(a) Name(s) of the related party and nature of relationship. DSK Motorwheels Private 
Limited - Significant 
influence of KMP & 

Relatives 

(b) Nature of contracts/arrangements/transactions. Trade receivable 

(c) Duration of the contracts/ arrangements/transactions. Ongoing 

(d) Salient terms of the contracts or arrangements or transactions 
including the value, if any.  

As per mutual 
understanding 

(e) Date(s) of approval by the Board. - 

(f) Amount paid as advances, if any. 155.84 

 

(a) Name(s) of the related party and nature of relationship. DSK Shivajians Football 
Club Private Limited - 

Significant influence of 
KMP & Relatives 

(b) Nature of contracts/arrangements/transactions. Trade receivable 

(c) Duration of the contracts/ arrangements/transactions. Ongoing 

(d) Salient terms of the contracts or arrangements or transactions 
including the value, if any.  

As per mutual 
understanding 

(e) Date(s) of approval by the Board. - 

(f) Amount paid as advances, if any. 0.38 

 
 

 
For D S Kulkarni Developers Limited 

(Company under Corporate Insolvency Resolution Process) 
 

Date: 12th December 2020.                                                                                                                          Sd/- 
Place: Mumbai                                                                                                       Mr. Manoj Kumar Agarwal 
                                                                                                                             Resolution Professional 
                                                                                                       IBBI/IPA-001/IP-P00714/2017-2018/11222 
 

 

 



D.S.KULKARNI DEVELOPERS LIMITED 
CIN: L45201PN1991PLC063340 

Website: dskcirp.com 

Email ID: ip.dskdl@gmail.com  

Regd. Office: DSK HOUSE, 1187/60, J.M. ROAD SHIVAJINAGAR, 

PUNE – 411005 (MAHARASHTRA) 

Address for communication: Office No 40, 2nd Floor, Sanas Plaza, 

Bajirao Road, 1302 Shukrawar Peth, PUNE - 411002 

FORM AOC – 1 
 

Statement containing salient features of the financial statement of Subsidiary Company 
[Pursuant to first proviso to sub-section (3) of section 129 related to Associate Company and Joint 

Ventures] 
 

PART “A”: SUBSIDIARY COMPANY 
  

(In Rs.)(in Lacs) 

Sr. No. Particulars Details 

1.  Name of the Subsidiary Company DSK Developers Corporation 

2.  Latest Audited Balance Sheet 1st April, 2016 to 31st March, 2017 

3.  Date on which the Subsidiary Company was 
acquired. 

__ 

4.  Shares of Subsidiary Company held by the 
Company on the year end. 

100% 

5.  Amount of investment in Subsidiary Company 509.50 

6.  Extent of Holding (%) 100 

7.  Description of how there is significant 
influence 

Shareholding in the Company 

8.  Reason why the subsidiary is not consolidated ______ 

9.  Net  worth attributable to shareholding as per 
latest audited Balance Sheet 

______ 

10.  Profit or Loss for the year 
 
i. Consideration in consolidation 
ii. Not considered in consolidation 

______ 

 
(In Rs.)(in Lacs) 

Sr. No. Particulars Details 

1.  Name of the Subsidiary Company DSK Southern Projects Pvt. Ltd. 

2.  Latest Audited Balance Sheet 1st April, 2016 to 31st March, 2017 

3.  Date on which the Subsidiary Company was 
acquired. 

__ 

4.  Shares of Subsidiary Company held by the 
Company on the year end. 

100% 

5.  Amount of investment in Subsidiary Company 1400.24 

6.  Extent of Holding (%) 100 

7.  Description of how there is significant 
influence 

Shareholding in the Company 

mailto:ip.dskdl@gmail.com


D.S.KULKARNI DEVELOPERS LIMITED 
CIN: L45201PN1991PLC063340 

Website: dskcirp.com 

Email ID: ip.dskdl@gmail.com  

Regd. Office: DSK HOUSE, 1187/60, J.M. ROAD SHIVAJINAGAR, 

PUNE – 411005 (MAHARASHTRA) 

Address for communication: Office No 40, 2nd Floor, Sanas Plaza, 

Bajirao Road, 1302 Shukrawar Peth, PUNE - 411002 

8.  Reason why the subsidiary is not consolidated _________ 

9.  Net  worth attributable to shareholding as per 
latest audited Balance Sheet 

______ 

10.  Profit or Loss for the year 
 
i. Consideration in consolidation 
ii. Not considered in consolidation 

______ 

 
(In Rs.)(in Lacs) 

Sr. No. Particulars Details 

1.  Name of the Subsidiary Company DSK Infra Pvt. Ltd. 

2.  Latest Audited Balance Sheet 1st April, 2016 to 31st March, 2017 

3.  Date on which the Subsidiary Company was 
acquired. 

__ 

4.  Shares of Subsidiary Company held by the 
Company on the year end. 

100% 

5.  Amount of investment in Subsidiary Company 200 

6.  Extent of Holding (%) 100 

7.  Description of how there is significant 
influence 

Shareholding in the Company 

8.  Reason why the subsidiary is not consolidated ______ 

9.  Net  worth attributable to shareholding as per 
latest audited Balance Sheet 

______ 

10.  Profit or Loss for the year 
 
i. Consideration in consolidation 
ii. Not considered in consolidation 

______ 

 
Notes: 
 
1. Names of subsidiaries which are yet to commence operations – NIL 
2. Names of subsidiaries which have been liquidated or sold during the year – NIL 
 

For D S Kulkarni Developers Limited 
(Companyunder Corporate Insolvency Resolution Process) 

 
Date: 12th December 2020                                                                                                                                Sd/- 
Place: Mumbai                                                                                                             Mr. Manoj Kumar Agarwal 
                                                                                                                             Resolution Professional 
                                                                                                       IBBI/IPA-001/IP-P00714/2017-2018/11222 
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CORPORATE GOVERNANCE* 

 
The Corporate Insolvency Resolution Process (“CIRP”) was initiated, on a petition filed by Bank of 

Maharashtra against D S Kulkarni Developers Limited (“Corporate Debtor/Company”), which was 

admitted vide an Order dated September 26, 2019 (“Insolvency Commencement Date”) of the 

Hon’ble National Company Law Tribunal (“NCLT”), Mumbai, under the provisions Section 7 of the 

Insolvency and Bankruptcy Code, 2016 read with the rules and regulations framed thereunder (“the 

Code”).  

 

The Hon’ble NCLT vide its order dated September 26, 2019 allowed initiation of CIRP of the 

Company and Mr. Manoj Kumar Agarwal, IP Registration No. IBBI/IPA-001/IP-P00714/2017-

2018/11222 was appointed as the Interim Resolution Professional (“IRP”) for the Company. The 

appointment of Mr. Manoj Kumar Agarwal was confirmed/approved as the Resolution Professional 

(“RP”) of the Company by the Committee of Creditors (“CoC”). As per Section 17 of the Code, from 

the date of appointment of the IRP the management of affairs and powers of the board of directors 

of the Company were suspended and stood vested with IRP/RP of the Company. 

 
1. BOARD OF DIRECTORS: 
 
The Company is currently under Corporate Insolvency Resolution Process (CIRP) under Insolvency 
and Bankruptcy Code, 2016 (IBC) by the Order of Hon’ble National Company Law Tribunal (NCLT), 
Mumbai Bench dated September 26, 2019. As per Section 17 of the IBC, 2016, the Powers of the 
Board of Directors stands suspended and such powers shall be vested with Mr. Manoj Kumar 
Agarwal (IP Registration No. IBBI/IPA-001/IP-P00714/2017-2018/11222) appointed as the RP with 
respect to the Company. 
 
Due to non-availability of information/data/records the RP cannot provide the exact details of 
Composition of Board of Directors. 
 
(i) As per the information available, the Company does not have any nominee director appointed by 
any institution, lender or equity investor. 
(ii) The Resolution professional unable to comments whether the Company entered into any 
business transaction with independent directors. 
(iii) The Company is under Corporate Insolvency Resolution Process (CIRP) under Insolvency and 
Bankruptcy Code, 2016 (IBC) by the Order of Hon’ble National Company Law Tribunal (NCLT), 
Mumbai Bench dated September 26, 2019. As per Section 17 of the IBC, 2016, the Powers of the 
Board of Directors stands suspended, the all the committees of Board of Directors stands dissolved 
on September 26, 2019 when NCLT Passed order for initiation of Corporate Insolvency Resolution 
Process (CIRP). Hence, the limit of committee memberships under Reg. 26(1) of SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 (“Listing Regulations”), chairmanship/ 
memberships of the Audit Committee and the Stakeholders Relationship Committee is not required 
to disclosed. 
(iv) A declaration regarding adherence to the Code of Conduct is given separately by the Resolution 
Professional 
 
2. INFORMATION ON BOARD OF DIRECTORS: 
 
None of the directors on the board is a Member of more than ten (10) committees or Chairman of 
more than five (5) committees across all the companies in which he is a director. None of the 
Independent Directors serve as an independent director in more than seven listed entities provided 
that any Independent Director who is serving as a whole time director in any listed entity shall 
serve as an independent director in not more than three listed entities. 
 
Since no other data/information/documents available with the Company Mr. Manoj Agarwal is 
unable to give the comment on valid constitution of the with proper balance of Executive 



Directors, Non- Executive Directors and Independent Directors Securities and Exchange Board of 
India (Listing Obligations and Disclosure Requirements) Regulations, 2015.  
 
3. AUDIT COMMITTEE: 
 
a. A qualified and independent Audit Committee of the Board required to be constituted in line 
with the provisions of Reg. 18(1) of SEBI (Listing Obligations and Disclosure Requirement) 
Regulations 2015 read with Section 177 of the Companies Act, 2013. 
 
The Company is under Corporate Insolvency Resolution Process (CIRP) under Insolvency and 
Bankruptcy Code, 2016 (IBC) by the Order of Hon’ble National Company Law Tribunal (NCLT), 
Mumbai Bench dated September 26, 2019. As per Section 17 of the IBC, 2016, the Powers of the 
Board of Directors stands suspended, the all the committees of Board of Directors stands dissolved 
on September 26, 2019 i.e. when NCLT Passed order for initiation of Corporate Insolvency 
Resolution Process (CIRP). 
 
4. OTHER COMMITTEES: 

 
A. SECURITIES TRANSFER COMMITTEE: 
 
The Company has a Securities Transfer Committee to look into the transfer, transmission, demat, 
remat cases relating to the shares and non-convertible debentures. 
 
The terms of reference of the Securities Transfer Committee includes: 
 
• to expedite the process of transfer of physical securities, to approve securities transfers, demat 
of securities, remat of securities, transmission, transposition, name deletion, consolidation and 
splitting of Securities Certificates of the Company. 
• to issue duplicate securities certificates. 
• to authorize persons to sign on behalf of the Company on Securities Certificates, Securities 
Allotment Letters. 
• to fix the dates for Closure of the Company’s Register of Members and Transfer Books of 
securities and/or fixing Record Dates, in consultation with the Stock Exchanges. 
• to inform the Board about the compliance to the Listing Regulations and SEBI guidelines, 
adequacy of risk management and internal controls relating to transfer of securities. 
• to obtain quarterly share reconciliation statement and related half yearly certificate from 
Practicing Company Secretary. 
 
 
Details of Number of meetings held during the year under report are not available. 
 
The Company is under Corporate Insolvency Resolution Process (CIRP) under Insolvency and 
Bankruptcy Code, 2016 (IBC) by the Order of Hon’ble National Company Law Tribunal (NCLT), 
Mumbai Bench dated September 26, 2019. As per Section 17 of the IBC, 2016, the Powers of the 
Board of Directors stands suspended, the all the committees of Board of Directors stands dissolved 
on September 26, 2019 when NCLT Passed order for initiation of Corporate Insolvency Resolution 
Process (CIRP). 
 
 
B.  STAKEHOLDERS’ RELATIONSHIP COMMITTEE: 
 
The Stakeholders’ Relationship Committee was constituted on 26th October, 2013. Functions 
relating to attending and resolving stakeholders’ grievances were allotted to the Stakeholders’ 
Relationship Committee. The Committee has set up a mechanism for redressal of grievances of 
stakeholders of the Company. Stakeholders mean and include the shareholders, fixed deposit 
holders and debenture holders of the Company. 
 



The terms of reference of the Stakeholders ’ Relationship Committee include: 
• look into redressal of shareholders’/ investors’ complaints related to transfer of shares, non 
receipt of Annual Report, non-receipt of dividend, etc. 
• consider and resolve the grievances of other stakeholders of the company. 
• oversee performance of the Registrars and Transfer Agents of the Company. 
• recommend measures for overall improvement in the quality of investor services. 
• monitor implementation and compliance with the Company’s Code of Conduct for Prohibition of 
Insider Trading in pursuance of SEBI (Prohibition of Insider Trading) Regulations, 2015. 
• Monitor stakeholders’ complaints registered at Company, Stock Exchanges, SCORES, etc. 
 
We do not have the detail composition of the Stakeholders’ Relationship Committee and number of 
meetings held and the dates of their meeting and transactions held in those meeting and the 
details of routine security holder complaints received and resolved. Since the directors of the 
company are behind bar and no employees of the company is available to provide the details and as 
per the, the then Company Secretary all information of the company are seized by various 
Government Authorities and he also do not have the related information with him. 
 
The Company is under Corporate Insolvency Resolution Process (CIRP) under Insolvency and 
Bankruptcy Code, 2016 (IBC) by the Order of Hon’ble National Company Law Tribunal (NCLT), 
Mumbai Bench dated September 26, 2019. As per Section 17 of the IBC, 2016, the Powers of the 
Board of Directors stands suspended, the all the committees of Board of Directors stands dissolved 
on September 26, 2019 i.e. when NCLT Passed order for initiation of Corporate Insolvency 
Resolution Process (CIRP). 
 
C. NOMINATION AND REMUNERATION COMMITTEE: 
 
Pursuant to the provisions of Section 178 of the Companies Act, 2013, the Company has constituted 
a Nomination and Remuneration Committee. The following are the members of Nomination and 
Remuneration Committee: 
 
The terms of reference of the Nomination and Remuneration Committee include: 
• to identify persons who are qualified to become directors and who may be appointed in senior 
management cadre in accordance with the criteria laid down and recommend to the Board their 
appointment and removal. 
• to carry out evaluation of every director’s performance. 
• to formulate the criteria for determining qualifications, positive attributes and independence of 
a director 
• to recommend to the Board a policy, relating to the remuneration for the directors, key 
managerial personnel and other employees. 
 
We do not have the detail composition of Nomination and Remuneration Committee and number of 
meetings held and the dates of their meeting and transactions held in those. Since the directors of 
the company are behind bar and no employees of the company is available to provide the details 
and as per the, the then Company Secretary all information of the company are seized by various 
Government Authorities and he also do not have the related information with him. 
 
The Company is under Corporate Insolvency Resolution Process (CIRP) under Insolvency and 
Bankruptcy Code, 2016 (IBC) by the Order of Hon’ble National Company Law Tribunal (NCLT), 
Mumbai Bench dated September 26, 2019. As per Section 17 of the IBC, 2016, the Powers of the 
Board of Directors stands suspended, the all the committees of Board of Directors stands dissolved 
on September 26, 2019 when NCLT Passed order for initiation of Corporate Insolvency Resolution 
Process (CIRP). 
 
Performance Evaluation Criterion  
 
- Independent Directors 
 



1. Attendance in the Meetings of the Board and its Committees, wherever necessary 
2. Timely inputs on the minutes of meetings 
3. Adherence to the ethical standards and code of conduct of the Company 
4. Disclosure of interest /non-independence, whenever it exists 
5. Asking for elaborative inputs on the subject 
6. Raising valid concerns to the Board through constructive contribution 
7. Interpersonal relations with other members of the Board and management 
8. Understanding the Company and industry in which it operates 
9. Assisting the Company in implementing best corporate governance practices 
 
- Non-Independent Directors/CMD/other WTD 
 
1. Attendance in the Meetings of the Board and its Committees, wherever necessary 
2. Timely inputs on the minutes of meetings 
3. Adherence to the ethical standards and code of conduct of the Company 
4. Disclosure of interest /non-independence, whenever it exists 
5. Leadership and team work attributes 
6. Contribution towards growth of the Company 
7. Compliance with polices, reporting of frauds, violations, etc. or any suspicion thereof 
8. Safeguarding interest of whistle blowers 
9. Regularly updates and refreshes skills, knowledge about the external environment and 
familiarity with the company 
 
- Board of Directors 
 
1. Is composition of the Board is appropriate with the right mix of expertise and skills? 
2. The Company has necessary and adequate Committees for the effective functioning and proper 
reports are given to the Board 
3. Independence requirements are properly adhered to 
4. Effectiveness in developing a corporate governance structure 
5. There is an effective internal control system for identifying and reporting risk, violation of 
policies and legal compliances 
6. Does the Board receive regular financial updates and also as and when required? 
7. Are sufficient number of Board meetings held? 
8. Are Board meetings conducted so effectively that encourages open discussions, meaningful 
participation and timely resolution of issues? 
9. Does the Chairman of the Board conduct meeting effectively? 
 
It is informed that, the Company is under Corporate Insolvency Resolution Process (CIRP) under 
Insolvency and Bankruptcy Code, 2016 (IBC) by the Order of Hon’ble National Company Law 
Tribunal (NCLT), Mumbai Bench dated September 26, 2019 and as per Section 17 of the IBC, 2016, 
the Powers of the Board of Directors stands suspended. The Resolution Professional unable to 
comment on criterion on Annual Evaluation and other familiarisation programs. 
 
D. FINANCE COMMITTEE: 
 
The Finance Committee which had been formed under the provisions of Section 292(1) of the 
erstwhile Companies Act, 1956 to oversee the finance function of the Company was reconstituted 
as well as its terms of reference were brought in line with the provisions of the Companies Act, 
2013. 
 
We do not have the detail composition of Finance Committee and number of meetings held and the 
dates of their meeting and transactions held in those. Since the directors of the company are 
behind bar and no employees of the company is available to provide the details and as per the, the 
then Company Secretary all information of the company are seized by various Government 
Authorities and he also do not have the related information with him 
 



The terms of reference of the Finance Committee include: 
• to borrow monies as may be required from time to time for the purpose of the business of the 
Company upto an aggregate sum of ` 1400 Crores outstanding at any one time. 
• to negotiate, settle and finalise all terms and conditions for the borrowings 
• to offer and provide security and to create/ extend charges on the assets of the Company in 
respect of loans 
• to execute and sign the loan, security and other documents and to affix the common seal as per 
the Articles of Association of the Company. 
• to invest the funds of the Company; 
• to grant loans or give guarantee in respect of loans; 
• to raise further capital/ issue securities, including debentures, whether in or outside India; 
• approve policy for the management of foreign exchange risk, interest rate risk and refinancing 
risk. 
• to set and from time to time review guidelines for short, medium and long-term investment plans 
of the Company. 
• to sub delegate the authority with defined limits, to the extent permissible. 
 
The Company is under Corporate Insolvency Resolution Process (CIRP) under Insolvency and 
Bankruptcy Code, 2016 (IBC) by the Order of Hon’ble National Company Law Tribunal (NCLT), 
Mumbai Bench dated September 26, 2019 and as per Section 17 of the IBC, 2016, the Powers of the 
Board of Directors stands suspended, the all the committees of Board of Directors stands dissolved 
on September 26, 2019 i.e. when NCLT Passed order for initiation of Corporate Insolvency 
Resolution Process (CIRP). 
 
E. CORPORATE SOCIAL RESPONSIBILITY COMMITTEE 
 
The Corporate Social Responsibility Committee’s terms of reference are: 
 
• to formulate and recommend to the Board, a Corporate Social Responsibility Policy which shall 
indicate the activities to be undertaken by the Company as specified in Schedule VII to the 
Companies Act, 2013. 
• to recommend the amount of expenditure to be incurred on the activities referred to in clause 
(a) of Section 135 of the Companies Act, 2013; 
• to monitor the Corporate Social Responsibility Policy of the Company from time to time. 
 
We do not have the detail composition of Corporate Social Responsibility Committee and number of 
meetings held and the dates of their meeting and transactions held in those. Since the directors of 
the company are behind bar and no employees of the company is available to provide the details 
and as per the, the then Company Secretary all information of the company are seized by various 
Government Authorities and he also do not have the related information with him. 
 
The Company is under Corporate Insolvency Resolution Process (CIRP) under Insolvency and 
Bankruptcy Code, 2016 (IBC) by the Order of Hon’ble National Company Law Tribunal (NCLT), 
Mumbai Bench dated September 26, 2019 and per Section 17 of the IBC, 2016, the Powers of the 
Board of Directors stands suspended, the all the committees of Board of Directors stands dissolved 
on September 26, 2019 i.e when NCLT Passed order for initiation of Corporate Insolvency 
Resolution Process (CIRP). 
 
F. DEBENTURE COMMITTEE: 
 
We do not have the detail composition of Debenture Committee and number of meetings held and 
the dates of their meeting and transactions held in those. Since the directors of the company are 
behind bar and no employees of the company is available to provide the details and as per the, the 
then Company Secretary all information of the company are seized by various Government 
Authorities and he also do not have the related information with him. 
 



Further, it is informed that the Company is under Corporate Insolvency Resolution Process (CIRP) 
under Insolvency and Bankruptcy Code, 2016 (IBC) by the Order of Hon’ble National Company Law 
Tribunal (NCLT), Mumbai Bench dated September 26, 2019 and as per Section 17 of the IBC, 2016, 
the Powers of the Board of Directors stands suspended, the all the committees of Board of 
Directors stands dissolved on September 26, 2019 i.e. when NCLT Passed order for initiation of 
Corporate Insolvency Resolution Process (CIRP). 
 
5. EXISTING TERMS OF APPOINTMENT AND REMUNERATION OF EXECUTIVE DIRECTORS: 
 
We do not have the details of existing terms of appointment and remuneration of executive 
Directors and remunerations paid to them and Board Meetings and attendance at Board Meetings. 
Further, on initiation of Corporate Insolvency Resolution Process under the provisions Section 7 of 
the Insolvency and Bankruptcy Code, 2016 read with the rules and regulations framed thereunder 
(“the Code”), the powers of Board of Directors of the Company are suspended and same are being 
exercised by the Resolution Professional, and thereafter any change in Management of the 
Company is restricted by the Code. 
 
6. MANAGEMENT DISCUSSION AND ANALYSIS REPORT: 
 
The Company is under Corporate Insolvency Resolution Process (CIRP) under Insolvency and 
Bankruptcy Code, 2016 (IBC) by the Order of Hon’ble National Company Law Tribunal (NCLT), 
Mumbai Bench dated September 26, 2019. And as per Section 17 of the IBC, 2016, the Powers of 
the Board of Directors stands suspended, the MDAR could not be made available with the Company.  
 
7. GENERAL BODY MEETINGS 
 

AGM/Date/Time/Venue Details of Special Resolutions passed 

28th AGM will be held on December 31, 2020 - 

27th AGM will be held on December 31, 2020 - 

26th AGM will be held on December 31, 2020 - 

Exchange. 
 
Postal Ballot: - 
 
8. INFORMATION IN RESPECT OF DIRECTORS SEEKING APPOINTMENT/ RE-APPOINTMENT AS 

REQUIRED UNDER REGULATION 36(3) OF THE SEBI (LISTING OBLIGATIONS AND DISCLOSURE 
REQUIREMENTS) REGULATIONS, 2015: 

 
The Company is under Corporate Insolvency Resolution Process under the provisions Section 7 of 
the Insolvency and Bankruptcy Code, 2016 read with the rules and regulations framed thereunder 
(“the Code”), and the powers of Board of Directors of the Company are suspended and same are 
being exercised by the Resolution Professional, and thereafter any change in Management of the 
Company is restricted by the Code. 
 
9. COMPLIANCE WITH ACCOUNTING STANDARDS 
 
These financial statements are prepared in accordance with Indian Accounting Standards (Ind AS) 
notified under the Companies (Indian Accounting Standards) Rules,2015 and Companies (Indian 
Accounting Standards) (Amendment) Rules,2016 notified under section 133 of Companies Act,2013 
(the ‘Act’) and other relevant provisions of the Act. 
 
10. SUBSIDIARY COMPANIES: 
 
The Company does not have any material non-listed Indian Subsidiary Company, whose turnover or 
net worth (paid-up capital and free reserves) exceeds 20% of the consolidated turnover or net 
worth of the Company. 
 



Details of percentage holding of the Company in the subsidiary companies as on 31st March, 2020 is 
as follows: 
 

Sr. 
No. 

Name of the Subsidiary Company Registered 
in 

Holding percentage 

1 DSK Infra Pvt. Ltd India 100% 

2 DSK Southern Projects Pvt. Ltd. India 100% 

3 DSK Developers Corporation USA 100% 

4 DSK Woods, LLC USA Wholly owned subsidiary of DSK 
Developers Corporation 

 
 
11. Means of Communication: 
 
Since the company is under the Corporate Insolvency Resolution Process (CIRP) it is unable to meet 
this compliance. 
 
 
12. GENERAL SHAREHOLDER INFORMATION 
 
Financial Year: 2019-2020. 
 
i. Company Registration Details 
The Company is registered under The Companies Act, 1956 with the Office of Registrar of 
Companies, Gujarat, India. 
The Corporate Identity Number (CIN) allotted to the Company by the Ministry of Corporate Affairs 
(MCA) is: L45201PN1991PLC063340. 
 
ii. Annual General Meeting: 
Annual General Meeting for FY 2019-20 will be held on December 31, 2020 through video 
Conferencing and Other Audio Visual Means. 
 
iii. Listing on Stock exchanges: 
Company was earlier listed on BSE Limited and the National Stock Exchange of India Limited.  
 
iv. Stock Code 
BSE Limited – 523890 
The National Stock Exchange of India Limited - DSKULKARNI 
 
The does not have details whether the Company have paid any Listing fees to the Stock Exchanges. 
 
The ISIN of the Company for its shares is INE891A01014. 
 
v. Market Price Data 
Since the company is suspended from trading, the data of Market Prices are not available. 
 
13. UNCLAIMED DIVIDENDS / REFUND AMOUNTS AND TRANSFER TO INVESTOR EDUCATION & 

PROTECTION FUND 
 
Pursuant to the applicable provisions of the Act, read with Investor Education and Protection Fund 
Authority (Accounting, Audit, Transfer and Refund) Rules, 2016, (including any statutory 
modification(s) and / or re-enactment(s) thereof for the time being in force), during the year 
under review the un-paid/unclaimed dividend for the financial year 2010-11, & financial year 2014-
15 and shares for which no dividend was claimed from consecutive seven years were transferred to 
the IEPF Authority established by the Central Government. The list shareholders whose shares and 



dividend were transferred to IEPF Authority are not available on the website of the Company, as 
the Company is in the process of CIRP. 
 
Members who have not yet en-cashed their Final Dividends from financial year 2010-11 and 2014-15 
and thereafter are requested to make their claims to the Company / RTA. Members are requested 
to quote folio numbers / DP ID – Client ID in all their correspondence. 
 
In case the members have any queries on the subject matter and the Rules, they may contact the 
Company’s RTA. The members / claimants whose shares and / or, unclaimed dividend,, etc. have 
been transferred to IEPF Authority may claim the shares and unclaimed dividend by the members 
have any queries on the subject matter and the Rules, they may contact the Company’s RTA. The 
members / claimants whose shares and / or, unclaimed dividend making an application to IEPF 
Authority in IEPF Form-5 (available on www.iepf.gov.in). The member / claimant can file only one 
consolidated claim in a financial year as per the IEPF Rules. It is in the members’ interest to claim 
any un-en-cashed dividends from IEPF and for future dematerialization of their shares and opt for 
Automated Clearing House (ACH) mode, so that dividends paid by the Company are credited to the 
investor’s account on time. The table given below gives the dates of dividend declaration since 
2007-08 amounts and the corresponding dates when the said amounts are due to be transferred to 
the Investor Education & Protection Fund. 
 

Year Type Date of Declaration / refund Due date of transfer 

2008-09 Dividend 29th September, 2009 28th October, 2016 

2009-10 Dividend 29th September, 2010 28th October, 2017 

2010-11 Dividend 29th September, 2011 28th October, 2018 

2011-12 Dividend 26th September, 2012 25th October, 2019 

2012-13 Dividend 27th September, 2013 26th October, 2020 

2013-14 Dividend 30th September, 2014 29th October, 2021 

2014-15 Dividend 29th September, 2015 28th October, 2022 

 
14. SECURED REDEEMABLE NON-CONVERTIBLE DEBENTURES (NCDs) 
 
The Company’s Secured Redeemable Non-Convertible Debentures (NCDs) offered for subscription to 
public under the Prospectus dated 28th July, 2014, were allotted on 6th September, 2014 and are 
listed on BSE on 10th September, 2014. The ISIN details for these NCDs are as under: 
 

Series 
/ 
Tranc
he 

ISIN Scrip 
Code 

No. of 
NCDs 

Face 
value 
(in cr.) 

Rate of 
Interest 

Interest 
Interval 

Date of 
Redemptio
n 

Optio
n I 

INE891A07011 935190 1,03,444 5000 12.50%* Quarterly 06/09/2017 

Optio
n II 

INE891A07037 935192 46,851 5000 NA Cumulative 06/03/2020 

Optio
n III 

INE891A07045 935194 849 25000 12.65%* Annually Staggered 
Redemptio
n** 

Optio
n IV 

INE891A07029 935196 68,852 5000 12.75%* Monthly 06/09/2021 

 
* Additional Coupon of 0.25% p.a. for women, senior citizens, shareholders, servicemen, ex-
servicemen or DSK employees. 
 
** Under Option III, the payment of principal together with the interest accrued on the residual 
face value will be paid as under. 
 

Sr. No. Partial Redemption Dates % to Face Value 

1 6th Sept, 2016 10 



2 6th Sept, 2017 15 

3 6th Sept, 2018 20 

4 6th Sept, 2019 25 

5 6th Sept, 2020 25 

 
On initiation of Corporate Insolvency Resolution Process under the provisions Section 7 of the 
Insolvency and Bankruptcy Code, 2016 read with the rules and regulations framed thereunder (“the 
Code”), the powers of Board of Directors of the Company are suspended and same are being 
exercised by the Resolution Professional. All the decisions with regard to redemptions are now 
being vested with RP and Proposed Resolution plans with the consent of Other Committee of 
Creditors. 
 
15. SECURITIES TRANSFER SYSTEM: 
 
1. The Securities Transfer Committee looks after the securities transfer system. The Securities 
Transfer Committee meets as and when necessary.  
Since the Company is under Corporate Insolvency Resolution Process (CIRP) under Insolvency and 
Bankruptcy Code, 2016 (IBC) by the Order of Hon’ble National Company Law Tribunal (NCLT), 
Mumbai Bench dated September 26, 2019. As per Section 17 of the IBC, 2016, the Powers of the 
Board of Directors stands suspended, the all the committees of Board of Directors stands dissolved 
on September 26, 2019 i.e. when NCLT Passed order for initiation of Corporate Insolvency 
Resolution Process (CIRP). 
 
2. Based on the information available on stock exchange, Link Intime India Pvt. Ltd. (Link Intime) is 
the Registrar & Transfer agent of the Company were looking after the work relating to transfers of 
Equity Shares and looks after the work relating to transfers of Debentures. 
 
3. Currently, the Company’s shares are suspended from trading on Stock Exchanges due to penal 
reasons. 
 
4. Due to Non-availability of informations/details/records, the resolution profeesional unable to 
comment on certificates required under regulation 40(9) and (10) of Listing Regulations, every six 
months from a Practicing Company Secretary with regard to, inter-alia, effecting transfer, 
transmission, subdivision and consolidation of equity shares within 15 days of the lodgment. 
 
16. Distribution of Shareholdings as at 31st March, 2020 and Categories of shareholders as at 31st 

March, 2020: 
 
Since the Company is suspended from trading on stock exchange and the RP does not have exact 
details of distribution of Shareholding and Categories of Shareholder, the RP is unable to comment 
on the Reliability of the Data. As the same being prepared according to the available information. 
 
17. DEMATERIALISATION OF SHARES 
 
The Company’s Equity Shares have been dematerialised with the Central Depository Services (India) 
Limited (CDSL) and the National Securities Depository Limited (NSDL). The ISIN of the Company is 
INE891A01014. 
 
As on 31st March, 2020, total outstanding holding of 2,58,01,008 equity shares. The RP is unable to 
comment on the shares held through dematerialised mode and physical mode. 
 
18. INVESTOR CORRESPONDENCE 
 
Registrar & Transfer agents - Link Intime India Private Limited, C-13, Pannalal Silk Mills Compound, 
L.B.S. Marg, Bhandup (West) Mumbai – 400 078, Ph No. 022 -256963838 
 
Equity: 



ganapati.haligouda@linkintime.co.in 
Contact: Mr. Ganapati Haligouda 
 
Debenture: 
dsk.ncd@linkintime.co.in 
Contact: Mr. Dhanaji Jondhale 
 
Debenture Trustee  : GDA Trusteeship Ltd. Catalyst Trusteeship Ltd. 
GDA House, 1st Floor, Plot No.85 S No. 94 & 95, Bhusari Colony (Right), Paud Road, Kothrud, Pune-
411038. 
Ph No. 020-25280081, dt@gdatrustee.com 
Contact: Ms. Shamala Nalawade 

 
19. Corporate Identity Number (CIN) L45201PN1991PLC063340 
 
20. Registered Office ‘DSK House’, 1187/60, J. M. Road, Shivajinagar, Pune - 411005 
 
21. Address for communication: Office No 40, 2nd Floor, Sanas Plaza, Bajirao Road, 1302 

Shukrawar Peth, PUNE – 411002 
 
22. Company Secretary and Compliance Officer - Mr. Rohit Purandare, as per the information 

available on the portal of Ministry of Corporate Affairs 
 
23. Company website agmfordskdl@gmail.com 
 
24. Email id for investor grievances agmfordskdl@gmail.com 
 
Sd/- 
Manoj Kumar Agarwal 
Resolution Professional 
Place: Pune 
Date: 12/12/2020 
 
25. DECLARATION REGARDING COMPLIANCE BY THE BOARD MEMBERS AND SENIOR MANAGEMENT 

PERSONNEL WITH COMPANY’S CODE OF CONDUCT OF BOARD OF DIRECTORS AND SENIOR 
MANAGEMENT PERSONNEL.  

 

CERTIFICATE OF COMPLIANCE WITH THE CODE OF CONDUCT 
Schedule V(D) of Regulation 34(3) of SEBI (LODR) Regulations, 2015 

 
 
On initiation of Corporate Insolvency Resolution Process under the provisions Section 7 of the 
Insolvency and Bankruptcy Code, 2016 read with the rules and regulations framed thereunder (“the 
Code”), the powers of Board of Directors of the Company are suspended and same are being 
exercised by the Resolution Professional (“RP”).  
 
The RP further certify that the Company has not received affirmation on compliance with rules of 
Code of Conduct, and also due to non-availability of various data/informations/Documents RP 
unable to confirm that the Code of Conduct are as per the requirement of Regulation 26(3) of SEBI 
(LODR) Regulations, 2015 for the financial year ended on March 31, 2020. 
 
 
Sd/- 
Manoj Kumar Agarwal 
Resolution Professional 

mailto:agmfordskdl@gmail.com
mailto:agmfordskdl@gmail.com


Place: Pune 
Date: 12/12/2020 
 
 
*NOTE: We do not have the various details/informations/records of compliances under Corporate 
Governance to be followed by the Company, as the Company is under Corporate Insolvency 
Resolution Process (CIRP) under Insolvency & Bankruptcy Code (IBC), 2016. Mr. Manoj Agarwal, 
Resolution Professional is unable to comments on the authentication of data available on the 
available information/ record/ details found during the course of preparing the Corporate 
Governance report. It is further informed that the directors of the company are behind bar and no 
employees of the company is available to provide the details and all information of the company 
are seized by various Government Authorities. 
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Mihen Halani & Associates 
Practicing Company Secretaries 

A-501L, Jaswanti Allied Business Centre, Next to Khwaish Hotel, KanchPada,  

Ramchandra Lane Extension Road, Malad (West), Mumbai – 400 064, 

: 022 – 6236 0279,: mihenhalani@gmail.com 

 

CERTIFICATE ON CORPORATE GOVERNANCE 

 

To, 

The Members, 

D S KULKARNI DEVELOPERS LTD 

(Company under Corporate Insolvency Resolution Process) 

CIN: L45201PN1991PLC063340 

 

We have examined the compliance of conditions of Corporate Governance by D S KULKARNI 

DEVELOPERS LTD ("the Company') (Company under Corporate Insolvency Resolution 

Process) for the year ended on March 31, 2020, as per the relevant provisions of SEBI (Listing 

Obligations and Disclosures Requirement) Regulations, 2015. ("SEBI Listing Regulations"). 

 

The compliance of conditions of corporate governance is the responsibility of the 
management. Our examination was limited to review of the procedures and implementation 
thereof, as adopted by the Company for ensuring the compliance of the conditions of the 
Corporate Governance. It is neither an audit nor an expression of opinion on the financial 
statements of the Company. 
 

We would like to inform that, the Company is under Corporate Insolvency Resolution Process 

(“CIRP”) under Insolvency and Bankruptcy Code. On a petition filed by Bank of Maharashtra 

against the Company, which was admitted vide an Order dated September 26, 2019 of the 

Hon’ble National Company Law Tribunal (“NCLT”), Mumbai, under the provisions of the 

Insolvency and Bankruptcy Code, 2016 (“the Code”).  

 

The Hon’ble NCLT vide its order dated September 26, 2019 allowed initiation of CIRP of the 

Company and Mr. Manoj Agarwal, IP Registration No. IBBI/IPA-001/IP-P00714/2017-2018/11222 

was appointed as the Interim Resolution Professional (“IRP”) for the Company. Further, Mr. 

Manoj Agarwal was appointed as the Resolution Professional (“RP”) of the Company by the 

Committee of Creditors (“CoC”). As per Section 17 of the Code, from the date of appointment 

of the IRP the management of affairs and powers of the board of directors of the Company 

were suspended and stood vested with IRP/RP of the Company.  

 

Search and seizure operations were conducted by the Enforcement Directorate(ED). During this 

search and seizure and during the process of investigation, Economic Offence Wing of Police 

Dept. has taken in its custody physical and electronically maintained records of the company. 

 

Investigation is going on against the company under various laws including the Maharashtra 
Protection of interest of Depositors Act (MPID), Economic Offences Wing (EOW) – Pune, 
Insolvency and Bankruptcy Code, 2016, Prevention of Money Laundering Act, 2002. The matter 
is sub-judice and the impact of the outcome, if any, is uncertainable at present. Accordingly, 
no documents, data or other requisite documents/information’s/details/records were 
available for our verification and accordingly we cannot comment on the compliance status of 



  Mihen Halani & Associates 
  Practicing Company Secretaries 

 

 

2 

 

the company with the conditions of Corporate Governance as stipulated in the SEBI Listing 
Regulations for the Financial Year ended March 31, 2020. 
 

We further state that such compliance is neither an assurance as to the future viability of the 
Company nor the efficiency or effectiveness with which the management has conducted the 
affairs of the Company 

 

For MIHEN HALANI & ASSOCIATES 

Practicing Company Secretary 

Date: 14.12.2020 

Place: Mumbai                                                                                      Sd/- 

UDIN: F009926B001503297         Mihen Halani 

    (Proprietor) 

  CP No: 12015 

   FCS No:9926 
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Mihen Halani &Associates 
Practicing Company Secretaries 

A-501/L, Jaswanti Allied Business Centre, Kachpada, Ramchandralane Extn. Rd, 

Malad (West), Mumbai – 400 064, : 022 – 6236 0279 : mihenhalani@gmail.com 

 

CERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORS 

(pursuant to Regulation 34(3) and Schedule V Para C clause (10)(i) of the SEBI (Listing 

Obligations and Disclosure Requirements) Regulations, 2015) 

 

To, 

The Members, 

D S KULKARNI DEVELOPERS LTD 

(Company under Corporate Insolvency Resolution Process) 

CIN: L45201PN1991PLC063340 

 

We have examined the relevant registers, records, forms, returns and disclosures received 

from the Directors of D S Kulkarni Developers Limited having CIN L45201PN1991PLC063340 and 

having registered office at 1187 /60 J M Road, Shivaji Nagar, Pune, Maharashtra 411005 

(hereinafter referred to as ‘the Company’), produced before us by the Company for the 

purpose of issuing this Certificate, in accordance with Regulation 34(3) read with Schedule V 

Para-C Sub clause 10(i) of the Securities and Exchange Board of India (Listing Obligations and 

Disclosure Requirements) Regulations, 2015. 

 

In our opinion and to the best of our information provided to us, we hereby state that the 

Company is under Corporate Insolvency Resolution Process (“CIRP”) under Insolvency and 

Bankruptcy Code.  

 

Further, we have not received any documents/details/informations/records from the Company 

& its officers, and hence we are unable to comment that whether the Directors on the Board 

of the Company for the Financial Year ending on March 31, 2020 have been debarred or 

disqualified from being appointed or continuing as Directors of companies by the Securities and 

Exchange Board of India, Ministry of Corporate Affairs, Reserve Bank of India or any such other 

Statutory Authority 

 

Ensuring the eligibility for the appointment / continuity of every Director on the Board is the 

responsibility of the management of the Company. Our responsibility is to express an opinion 

on these based on our verification. This certificate is neither an assurance as to the future 

viability of the Company nor of the efficiency or effectiveness with which the management has 

conducted the affairs of the Company. 

 

For MIHEN HALANI & ASSOCIATES 

Practicing Company Secretary 

Place: Mumbai                                           

Date: 14/12/2020                                                                                  Sd/- 

UDIN: F009926B001493628                   Mihen Halani 

     (Proprietor) 

    CP No: 12015 

    FCS No: 9926 
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Mihen Halani & Associates 
Practicing Company Secretaries 

A-501L, Jaswanti Allied Business Centre, Next to Khwaish Hotel, KanchPada,  

Ramchandra Lane Extension Road, Malad (West), Mumbai – 400 064, 

: 022 – 6236 0279,: mihenhalani@gmail.com 

 

FORM MR-3 

SECRETARIAL AUDIT REPORT 

FOR THE FINANCIAL YEAR ENDED 31st March, 2020 

[Pursuant to section 204(1) of the Companies Act, 2013 and Rule 9 of the 

Companies Appointment and Remuneration Personnel)Rules, 2014] 

 

To, 

The Members, 

D S KULKARNI DEVELOPERS LTD 

(Company under Corporate Insolvency Resolution Process) 

CIN: L45201PN1991PLC063340 

 

We have conducted the secretarial audit of the compliance of applicable statutory 

provisions and the adherence to good corporate practices by D S Kulkarni Developers 

Limited.(“hereinafter called the company”). Secretarial Audit was conducted in a manner 

that provided me/us a reasonable basis for evaluating the corporate conducts/statutory 
compliances and expressing our opinion thereon. 
 
Based on our verification of the D S Kulkarni Developers Limited books, papers, minute 

books, forms and returns filed and other records maintained by the company and also the 

information provided by the Company, its officers, agents and authorized representatives 

during the conduct of secretarial audit, We hereby report that in our opinion, the 

company has, during the audit period covering the financial year ended on March 31, 

2020 complied with the statutory provisions listed hereunder and also that the Company 

has proper Board-processes and compliance-mechanism in place to the extent, in the 

manner and subject to the reporting made hereinafter: 

 

We have examined the books, papers, minute books, forms and returns filed and other 

records maintained by the Company for the financial year ended on March 31, 2020 

according to the provisions of: 

 

i. The Companies Act, 2013 (“the Act”) and the rules made there under; 

ii. The Securities Contracts (Regulation) Act, 1956 (“SCRA”) and the Rules made there 

under; 

iii. The Depositories Act, 2018 and the Regulations and Bye-laws framed there under; 

iv. Foreign Exchange Management Act, 1999 and the rules and regulations made there 

under to the extent of Foreign Direct Investment, Overseas Direct Investment and 

External Commercial Borrowings; Not Applicable during the period under review 

v. The following Regulations and Guidelines prescribed under the Securities and 

Exchange Board of India Act, 1992 (“SEBI Act”); 
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a) The Securities and Exchange Board of India (Substantial Acquisition ogf Shares and 

Takeovers) Regulations, 2011; 

b) The Securities and Exchange Board of India (Listing Obligations and Disclosure 

Requirements) Regulations, 2015; 

c) The Securities and Exchange Board of India (Prohibition of Insider Trading) 

Regulations, 2015; 

d) The Securities and Exchange Board of India (Issue of Capital and Disclosure 

Requirements) Regulations, 2018; 

e) The Securities And Exchange Board Of India (Share Based Employee Benefits) 

Regulations, 2014; 

f) The Securities and Exchange Board of India (Issue and Listing of Debt Securities) 

Regulations, 2008 -Not Applicable during the period under review; 

g) The Securities and Exchange Board of India (Registrars to an Issue and Share 

Transfer Agents) Regulations, 1993 regarding the Companies Act and dealing with 

client; 

h) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 

2009 - Not Applicable during the period under review, and 

i) The Securities and Exchange Board of India (Buyback of Securities) Regulations, 

2018 -Not Applicable during the period under review. 
 

vi. We have relied on the representations made by the Company and its officers for 

systems and mechanism formed by the Company for compliances under other 

various applicable Acts, Laws, Rules and Regulations to the Company. 
 

We have also examined compliance with the applicable clauses of following: 

(i) the Secretarial Standards issued by The Institute of Company Secretaries of 

India (“ICSI”); 

(ii) The Listing Agreement entered into by the Company with Stock Exchange(s). 
 

During the period under review, we report that: 
 

1. The Company is under Corporate Insolvency Resolution Process (“CIRP”) under 
Insolvency and Bankruptcy Code. On a petition filed by Bank of Maharashtra against the 
Company, which was admitted vide an Order dated September 26, 2019 of the Hon’ble 
National Company Law Tribunal (“NCLT”), Mumbai, under the provisions of the Insolvency 
and Bankruptcy Code, 2016 (“the Code”).  
 

The Hon’ble NCLT vide its order dated September 26, 2019 allowed initiation of CIRP of 
the Company and Mr. Manoj Agarwal, IP Registration No. IBBI/IPA-001/IP-P00714/2017-
2018/11222 was appointed as the Interim Resolution Professional (“IRP”) for the Company. 
Further, Mr. Manoj Agarwal was appointed as the Resolution Professional (“RP”) of the 
Company by the Committee of Creditors (“CoC”). As per Section 17 of the Code, from the 
date of appointment of the IRP the management of affairs and powers of the board of 
directors of the Company were suspended and stood vested with IRP/RP of the Company.  
 
 
2. No documents, data or other requisite documents/information’s/details/records 
were available for our verification and accordingly we cannot comment on the compliance 
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status of the company with the provisions of the Act, Rules, Regulations, Guidelines, 
Standards, etc. mentioned above.  
 

3. The Board of Directors of the Company is not duly constituted and there is no 
proper balance of Executive Directors, Non-Executive Directors and Independent Directors. 
We are unable to report that the changes in the composition of the Board of Directors that 
took place during the period under review were carried out in compliance with the 
provisions of the Act. 
 

4. As no details are received from the company, we are unable to verify whether 
adequate notice is given to all directors to schedule the Board Meetings, agenda and 
detailed notes on agenda were sent at least seven days in advance, and a system exists for 
seeking and obtaining further information and clarifications on the agenda items before 
the meeting and for meaningful participation at the meeting. 
 

5. We are unable to report that Majority decision is carried through while the 
dissenting members’ views are captured and recorded as part of the minutes. 
 

6. Further, we are unable to report that there are adequate systems and processes in 
the company commensurate with the size and operations of the company to monitor and 
ensure compliance with applicable laws, rules, regulations and guidelines. 
 

7.  Further, as stated above, since we have not received any documents/ details/ 
informations/records from the Company, we cannot comment on the compliance status of 
the Company with all the applicable laws, statutes, rules, regulations, guidelines, 
standards etc. 
 

8. We also report that during the audit period the company has informed us that: 
 

Search and seizure operations were conducted by the Enforcement Directorate(ED). During 
this search and seizure and during the process of investigation, Economic Offence Wing of 
Police Dept. has taken in its custody physical and electronically maintained records of the 
company. 
 

Investigation is going on against the company under various laws including the Maharashtra 
Protection of interest of Depositors Act (MPID), Economic Offences Wing (EOW) –Pune, 
Insolvency and Bankruptcy Code, 2016, Prevention of Money Laundering Act, 2002. The 
matter is sub-judice and the impact of the outcome, if any, is uncertainable at present 
 

For MIHEN HALANI & ASSOCIATES 

Practicing Company Secretary 

Date: 11.12.2020 

Place: Mumbai                                                                                Sd/- 

UDIN: F009926B001469945       Mihen Halani 

  (Proprietor) 

CP No: 12015 

FCS No:9926 

 

Note: This report is to be read with our letter of even date which is annexed as “Annexure A” 

herewith and forms as integral part of this report. 
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APPENDIX A 

 

 

To, 

The Members, 

D S KULKARNI DEVELOPERS LTD 

CIN: L45201PN1991PLC063340 

 

Our report of even date is to be read along with this letter. 

 

1. Maintenance of Secretarial record is the responsibility of the management of the 

Company. Our responsibility is to express an opinion on these secretarial records 

based on our audit. 

 

2. We have followed the audit practices and process as were appropriate to obtain 

reasonable assurance about the correctness of the contents of the Secretarial 

records. The verification was done on test basis to ensure that correct facts are 

reflected in Secretarial records. We believe that the process and practices, we 

followed provide a reasonable basis for our opinion. 

 

3. We have not verified the correctness and appropriateness of financial records and 

Books of Accounts of the Company. 

 

4. Wherever required, we have obtained the Management representation about the 

Compliance of laws, rules and regulations and happening of events etc. 

 

5. The Compliance of the provisions of Corporate and other applicable laws, rules, 

regulations, standards is the responsibility of the management. Our examination 

was limited to the verification of procedure on test basis. 

 

6. The Secretarial Audit report is neither an assurance as to the future viability of the 

Company nor of the efficacy or effectiveness with which the management has 

conducted the affairs of the Company. 

 

 

For MIHEN HALANI & ASSOCIATES 

Practicing Company Secretary 

Date: 11.12.2020 

Place: Mumbai                                                                                   Sd/- 

UDIN: F009926B001469945         Mihen Halani 

    (Proprietor) 

   CP No: 12015 

   FCS No: 9926 



R. C. Jain & Associates LLP 
Chartered Accountants 

LLPNo.AAG-7098 
622-624, The Corporate Centre, Nirmal Lifestyle, LBS Marg, Mulund (West), Mumbai - 400 080. 

Tel. : +91-22-2562 8290 / 91 / 67700107 E-mail : info@rcjainca.com 

Independent auditors report 
To the members ofD. S. Kulkarni Developers Limited 

1. Report on the audit of standalone Ind AS financial statements 

We were engaged to audit the accompanying standalone Ind AS fmancial statements of D. S. Kulkarni 

Developers Limited (the Company), which comprise the balance sheet as at 31 March 2020, the statement 

of profit and loss, the statement of changes in equity and the statement of cash flows for the year then 

ended, and summary of the significant accounting policies and other explanatory information. 

2. Management's responsibility for the standalone Ind AS financial statements 

D . S. Kulkarni Developers Limited is under Corporate Insolvency Resolution Process under Insolvency 

and Bankruptcy Code (the Code). Its affairs, business and assets are being managed by the Resolution 

Professional appointed by the Hon'ble NCLT Mumbai vide its Order dated 26th September 2019 under 

the provisions of the Code as Interim Resolution Professional and subsequently as per section 22 of the 

Code as Resolution Professional of D . S. Kulkarni Developers Limited. The matter against the Corporate 

Insolvency Resolution Process is pending for admission before the Hon'ble NCLT vide CP 1633/ 2019. 

Under provisions of section 17 of the Code, the powers o f Board of Directors of D . S. Kulkarni 

Developers Limited are currently under suspension and the same are being exercised by the Resolution 

Professional of D . S. Kulkarni Developers Limited. 

In view of ongoing Corporate Insolvency Resolution Process, the Resolution Professional is responsible 

for the matters stated in Section 1~4(5) of the Companies Act, 2013 (the Act) with respect to the 

preparation of these standalone Ind AS fmancial statements that give a true and fair view of the state of 

affairs, profit/ loss and other comprehensive income, changes in equity and cash flows of the Company in 

accordance with the accounting principles generally accepted in India, including the Indian Accounting 

Standards (lnd AS) prescribed under section 133 of the Act. 

This responsibility also includes maintenance of adequate accounting records in accordance with the 

provisions o f the Act for sa feguarding the assets of the Company and for preventing and detecting frauds 

and other irregularities; selection and application of appropriate accounting policies; making judgments 

and estimates that are reasonable and prudent; and design, implementation and maintenance of adequate 

internal fmancial controls that were opera ting effectively for ensuring the accuracy and completeness of 

the accounting records, relevant to the preparation and presentation of the standalone Ind AS fmancial 

statements that give a true and fair view and are free from material misstatement, whether due to fraud or 

error. 

In preparing the fmancial statements, management is responsible for assessing the Company's ability to 

continue as a going concern, disclosing, as applicable, matters related to going concern and using the 

going concern basis of accounting unless management either intends to liquidate the Company or to cease 

Bhopal Branch : 302, Plot No. 75 B, First Floor, Neelam-Plaza, Near Chetak Bridge, Kasturba Nagar, Bhopal- 462 001 (M.P.) 
Telephone: 0755-2600646 Email: hrnjainca@rediffinail.com / hrnjainca@hotmail.com 

Aurangabad Branch : Su-Shobha, Plot No. 7, Mitra Nagar, Behind Akashwani, Near Maratha Darbar Hotel, Aurangabad - 431 001 (MAH.) 
Telephone: 0240-2357556 / 9922455556 Email: sskasliwal@gmail.com 

Website: www.rcjainca.com 
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operations, or has no realistic alternative but to do so. Under section 20 of Code, it is incumbent upon 

Resolution Professional to manage the operations of the Company as a going concern and the flOancial 

statements have been prepared on going concern basis. 

The written representations with regard to these flOancial statements provided to us during the course of 

our audit, have been signed by the Resolution Professional appointed by the Hon'ble NCLT Mumbai vide 

its Order dated 26 th September, 2019. 

3. Auditor's responsibility 

Our responsibility is to express an opinion on these standalone Ind AS flOancial statements based on our 

audit. We have taken into account the provisions of the Act, the accounting and auditing standards and 

matters which are required to be included in the audit report under the provisions of the Act and the 

Rules made thereunder. 

The Financial Statements provided to us for review have been signed only by the RP. Section 134(1) of 

the Companies Act, 2013 requires such signature to be undertaken by (a)the chairperson of the company 

where he is authorized by the board, or by two directors out of which one shall be managing director; and 

(b) the chief executive officer, the Chief Financial officer and the. Company Secretary, wherever they are 

appointed. Since the CIRP has been initiated, the RP, pursuant to his appointment, has been vested with 

the management of the Company and the powers of the board of directors of the Company stand 

suspended. Therefore, the Financial Statements have been signed by the RP alone. Though the powers of 

the Board of directors are Suspended, none of such directors of the Company were available/ agreeable 

to sign the said Financial Statements. 

The positions of Chief Financial Officer and Company Secretary of the Company, as on the date of 

Signing of the Financial Statements, were vacant. We understand that the office of the Chief Finance 

Officer and the Company Secretary of the Company is vacant before the start of the year under audit. The 

Company has not appointed such key managerial personnel as required under section 203 of the 

Companies Act, 2013 read with Rule 8 of the Companies (Appointments and Remuneration of 

Managerial Personnel) Rules, 2014. As such, the Financial Statements may suffer from issues of accuracy, 

veracity, sufficiency, completeness and reliability, as none of the key managerial personnel of the 

Company other than RP has signed the Financial Statements. 

For the purpose of this audit review, we have relied upon the Financial Statements provided to us by the 

RP. It is observed that the RP has inserted a note as part of notes to accounts, set out in Note 2.32 of 

flOancial statements, as per which he has assumed that the data/ information provided by the officials of 

the Company and the records of the Company made available to him are in conformity with the 

applicable laws and present a true and fair view of the position of the Company and has not personally 

verified such information; and that he should be absolved from the accuracy, veracity and sufficiency or 

completeness of information provided to him by the officials of the Company based on which the 

Financial Statements of the Company have been prepared. As per the said note, the RP has signed the 

flOancial statements only to facilitate the CIRP process without any liability of the same. To the extent to 

which the RP has disclaimed his liability with respect to accuracy, veracity, and sufficiency or 
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completeness of information provided to him by the officials of the Company, the Financial Statements 

may suffer from issues of accuracy, veracity, sufficiency, completeness or reliability. Relevant observations 

upon the extent of veracity of the Financial Statements have been made in the below paragraphs. 

Our objectives are: 

a. to obtain reasonable assurance about whether the financial statements as a whole are free from material 

misstatement whether due to fraud or error 

b. to issue an auditors' report that includes our opinion. 

Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted in 

accordance with the SAs will always detect a material misstatement when it exists. 

Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, 

they could reasonably be expected to influence the economic decisions of the users taken on the basis of 

these fmancial statements. 

As part of the audit in accordance with SAs, we exercised professional judgment and maintained 

professional skepticism throughout the audit. We also: 

a. identified and assessed the risks of material misstatement of the fmancial statements, whether due to fraud 

or error, designed and performed audit procedures responsive to those risks, and obtained audit evidence 

that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material 

misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve 

collusion, forgery, intentional omissions, misrepresentations, or the override of internal control. 

b. obtained an understanding of internal control relevant to the audit in order to design audit procedures 

that are appropriate in the circumstances. Under section 143(3)(i) of the Companies Act, 2013, we are also 

responsible for expressing our opinion on whether the company has adequate internal fmancial controls 

system in plakhe and the operating effectiveness of such controls 

c. evaluated the appropriateness of accounting policies used and the reasonableness of accounting estimates 

and related disclosures made by management. 

d. considered the appropriateness of management's use of the going concern basis of accounting and, based 

on the audit evidence obtained, we concluded that a material uncertainty does exist related to events or 

conditions that may cast significant doubt on the entity's ability to continue as a going concern. Hence, we 

drew attention in our auditor's report to the related disclosures in the fmancial statements. Our 

conclusions are based on the audit evidence obtained up to the date of our auditor's report. However, 

future events or conditions may cause the entity to cease to continue as a going concern or vice versa. 

e. evaluated the overall presentation, structure and content of the fmancial statements, including the 

disclosures, and whether the fmancial statements represent the underlying transactions and events in a 

manner that achieves fair presentation. 

f. communicated with those charged with governance regarding, among other matters, the planned scope 

and timing of the audit and significant audit fmdings, including any significant deficiencies in internal 

control that we identified during our audit. 
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Because of the matters described in the Basis for disclaimer of opinion paragraph, we were not able to 

obtain sufficient appropriate audit evidence to provide a basis for an audit opinion. Accordingly, we do 

not express an opinion on the ftnancial statements. 

4. Basis fo r d isclaimer of opinion 

(i) In view of irregularities and suspected fraudulent transactions and defaults under 'Insolvency Bankruptcy 

Code 2016', the Company is under 'Corporate Insolvency Resolution Process'. As at the date of this 

report, we are not in receipt of any litigation/ investigation reports conducted by investigative authorities. 

(li) In view of the fact that matters relating to abovementioned fmancial irregularities are sub-judice and 

litigations/investigations by respective authorities are yet to be completed, we are unable comment on the 

consequential impact, if any, on the fmancial statements of the outcome of such litigations/investigations 

/ enquiry by law enforcement agencies and outcome of related litigation and claims. 

(iii) In view of the ongoing Corporate Insolvency Resolution Process, the outcome of which cannot be 

presently ascertained on the matters listed below, we are unable to comment whether the Company will 

be able to continue as a going concern. Consequently, we are unable to comment as to whether the going 

concern basis for preparation of these ftnancial statements taken by the Company is appropriate. 

(iv) There are proceedings going on against the company under various laws such as The Maharashtra 

Protection of Interest of Depositors Act (MPID), Economic Offences Wing (EO'W) - Pune, Insolvency 

and Bankruptcy Code, 2016 and other economic laws. Various agencies have moved against the Assessee 
Company and its directors, viz. Directorate of Enforcement (ED), Serious Fraud Investigation Office 

(SFIO) and other agencies . The original documents/ agreements has been seized by ED and are not 

available for carrying out necessary audit. 

(v) Other matters [including those listed in paragraph 4(iv) above], limitations with regard to availability of 

necessary audit evidences including original documents and information, satisfactory explanations and 

justiftcations required for audit for the years ended 31 March 2020. In view of the limitations and 

uncertainties involved, we had expressed our inability to express an opinion on the fmancial statements 
for the audited period. Our disclaimer of opinion on the fmancial statements is also because of the 

possible effects of the above matters on the ftgures for the current year and on the corresponding ftgures 

for the year ended 31 March 2019. 

(vi) We are unable to comment on the necessary adjustments / disclosures in these fmancial statements in 

relation to the following items, in view of non-availability of certain necessary information / 

documentation / satisfactory explanations relevant to the current year audit -

(a) Lack of reconciliation of consumables and spares consumed (included under purchases of stock in trade) 

with related sales; and 

(b) Sale of few f!nished flats but not recognized due to non-availability of agreements for which the closing 

stock shall show and inflated cost value; 
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(c) Lease rental agreements for various land given on lease on which rental expenses are recognized for the 

current year, are not provided and hence without sufficient appropriate audit evidence we are unable to 

comment on accuracy of rental expenses so recognized; 

(d) Employee details / Salary register on which salary expenses are recognized for the current year, are not 
provided and hence without sufficient appropriate audit evidence we are unable to comment on accuracy 

of employee cost so recognized; 
(e) Bank statement/Interest statements of few Banks accounts/ Fixed deposits taken from the banks, that 

were made available by the banking authorities have been accounted for, the rest were not completely 

made available by the banking authorities inspite of many representations; 

(f) Debenture statements and Loan statements from few banks based on which interest expenses have been 
recognized were not made available, for which we have taken the base of previous year in case of Non­

Convertible debentures. 
(g) Statutory liabilities due as at 31 Sf Mar' 2020 are verified based on the tally data maintained and provided by 

the management. Various representations to Government authorities for the login credentials or data 

available of the said company have been made, based on which the said recognition shall be verified for 

its accuracy but the same was not available; 

(h) Ledger confirmations from various parties which were available has been verified and accounted for; the 

rest including related parties had not been made available based on which inter balances shall be verified; 

(i) Original documents / agreements were not made available in most cases and hence we had to carry out 

our audit procedures on the tally data provided and management representations. As explained to us by 

the management, all the original documents had been seized by Directorate of Enforcement (ED). 

G) Report from EOW for its investigation done and report of forensic audit conducted have not been 

provided to us based on which our opinion shall have a material impact. 

(vii) Attention is drawn to Note 7 of the fmancial statements i.e. unsecured loans to related parties where 

provision has been made for bad and doubtful debts of Rs . 4,1 73.84 Lakhs, out of Rs. 6,959 Lakhs which 

are loans given to subsidiary company, M/ s. DSK Developers Corporation. Out of total 4,173.84 lakhs, 

Rs . 229 Lakhs is doubtful Interest component. The basis of the provision of doubtful debts is not 

provided to us. 

(viii)As part of the Corporate Insolvency Resolution Process, the Company has received certain claims 
aggregating to Rs . 2,79,561 lakhs till 27'h March 2020 from certain vendors and customers. As informed to 

us by the management, the Company has terminated most of the contracts with the said customers / 
vendors. 

(ix) Attention is invited to note 9 of the fmancial statements wherein it is stated that Inventory is not 

physically verified. We have relied on management for the figures provided in respect of inventory. 

Current year changes in Work in Progress are not supported by any evidences except the data entered by 

the management. Accordingly, we are unable to comment on the impact of the above on the fmancial 

statements. 
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(x) Trade receivables include receivables of Rs. 83 lakhs in respect of related party (Nikhil Kulkarni & Co.) 

for the purpose of sale of assets which is outstanding since March 2016. It also includes Vat receivable 

from Flat holders of Rs. 219 Lakhs since long which is not backed by any evidences. 

(xi) Attention is invited to note 6 of fInancial statements wherein Long-term investment in equity instruments 

of subsidiaries amounts to Rs . 200 lakhs. The total amount of investment in subsidiary companies 

amounting to Rs. 1909.73 lakhs has been provided for diminution of investments in previous years itself 

which has not been backed by the explanation and hence, we are unable to comment on the 

completeness, existence and accuracy of this amount. 

(xii) The Company needs to strengthen its internal control systems, in particular its IT controls and those 

relating to existence of contract work-in-progress; reconciliation of consumables and spares consumed 

with related sales; accounts receivables including periodic reconciliations with customers, age wise analysis 

and application of receipts from customers; physical verifIcation of inventories; accounts payables 

including vendor selection process and periodic reconciliations with vendors; classifIcation of costs 

relating to items of purchase of traded goods including costs incurred towards warranty and certain 

contract expenses; and disposal of property, plant and equipment. We are unable to determine 

consequential impact, if any, of these aforesaid weaknesses on these fInancial statements. 

(xiii)Attention is drawn to the Note 12 of the Financial Statements wherein the advances made to the relatives 

and third parties are doubtful in nature. The same has been recorded based on the accounting and books 

maintained by the management. 

(xiv)Attention is invited to Note 15 of fmancial statements wherein various Project Loans, Corporate Loans, 

Vehicle Loans and other loans have been verifIed by the statements as much were provided to us by the 

management. Since the statements for Debentures loans were not available or provided to us, the amount 

outstanding has been derived by recording the similar amount of accrued interest expense as that of 

prevlOus year. 

(xv) As per the provisions of Sec 124 of the Companies Act, 2013, post the transfer of dividend declared to an 

unpaid dividend account, if still remains unpaid for a period of 7 years from the date of such transfer shall 

then be transferred to Investor Education and Protection Fund and the company shall send a statement 

of the details of such transfer to the authority which administers the said Fund. Attention is invited to 

Note 23 of fmancial statement wherein the unclaimed dividend outstanding in the books of company 

comprises from the FY 2009-10 till FY 2014-15. 

(xvi)Various representations and reminders have been made to government authorities for the login 

credentials or the data available with themselves pertaining to the Company. Since the required data was 

not available to us, the statutory compliances and dues outstanding have not been verifIed to its accuracy. 

We are unable to determine consequential impact, if any, of these aforesaid weaknesses on these fmancial 

statements. Whereas the dues accounted for the period from 1" April 2019 to 31 " March' 2020 has been 

duly verifIed. The dues recorded were fully paid to the government upto the date of Financials except the 

following: 
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Nature of the Name of the Party Amount of Amount of TDS Reason for 
expense e~ense deducted non-deposit 
Interest on Non- NCD Holders Rs.14,84,13,636/- Rs.1,48,41,364/- Dedl:lcted based 
convertible on last year but 
debentures no confirmation 

from the NCD 
Holders 

Professional Fees BSE Limited Rs. 4,37,500/ - Rs.43,750/- Due to receipt 
of bill after the 
balance sheet 
date 

Professional Fees National Securities Rs. 1,81,038/ - Rs.18,104/- Due to receipt 
Depository Limited of bill after the 

balance sheet 
date 

(xvii) Contingent Liabilities disclosed under Note 23 have been continued to be similar as that of previous 

year. In addition to the same, Cenvat Credit availed in non-current assets and income tax dues as 

extracted from the claims made by the authority has been disclosed as a contingent liability as there is a 

contingency and estimated value needs to be recorded. 

(xviii) The Company has not complied with the requirements of SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 that are as follows : 

(a) Failed to f1le its financial results for the periods ended 30 September 2017 and subsequent periods till 
date. 

(b) Governance report have been submitted latest till Dec' 17. 

(c) Annual reports have been timely submitted only upto FY 2015-16. 

Consequently, we are unable to comment on the impact, if any, of this non-compliance on the fmancial 
statements. 

In view of our observations in paras 4(i) to 4(xv) above, we are unable to determine the adjustments, that 

are necessary in respect of the Company's assets, liabilities as on balance sheet date, income and expenses 

for the year, the elements making up the statement of changes in equity and cash flow statement and 
related presentation and disclosures in the fmancial statements. 

5. Disclaimer of opinion 

Because of the significance of the matters described in the Basis for disclaimer of opinion paragraph, we 

have not been able to obtain sufflcient appropriate audit evidence to provide a basis for an audit opinion. 

Accordingly, we do not express an opinion on the standalone financial statements. 
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Material uncertainty related to "going concern" 

We invite attention to 'Annexure A' to our report which expatiates the facts and circumstances that 

indicate that a material uncertainty exists that may cast significant doubt on the Company's ability to 

continue as a going concern. Having regard to the totality of the facts and circumstances stated in the said 

Annexure, it is our considered opinion that the Company will be able to continue as a going concern only 

if it is able to raise funds for payment of staff salaries, payment of statutory liabilities and for servicing its 
debts on the due date and if it is able to comply with the provisions of the Real Estate Regulation Act, 

2016. Our opinion about the fmancial statements for the year under review is not modified in respect of 

this matter. 

Key Audit Matters 

Key audit matters are those matters that, in our professional judgment, were of most significance in our 

audit of the fmancial statements of the current year. These matters were addressed in the context of our 

audit of the fmancial statements as a whole and in forming our opinion thereon, and we do not provide a 

separate opinion on these matters. The key audit matters listed in 'Annexure B' to this report have been 

communicated to the management and discussed with the management. 

6. Report on other legal and regulatory requirements 

(i) As required by the Companies (Auditor s Report) Order, 2016 (the Order), issued by the Central 

Government of India in terms of sub- section (11) of Section 143 of the Act and except for the effects, if 

any, of the matters described in the basis for disclaimer of opinion paragraph, we enclose in the 

"Annexure C", a statement on the matters specified in paragraphs 3 and 4 of the Order. 

(ii) As required by Section 143(3) of the Act, we report that: 

(a) described in the basis for disclaimer of opinion paragraph, we were unable to obtain all the information 

and explanations which to the best of our knowledge and belief were necessary for the purpose of our 
audit; 

(b) due to the possible effects of the matters described in the basis for disclaimer of opinion paragraph, we 

are unable to state whether proper books of account as required by law have been kept by the Company 

so far as appears from our examination of those books; 

(c) the balance sheet, the statement of profit and loss, the cash flow statement and the statement of changes 

in equity dealt with by this Report are in agreement with the books of account as maintained; 

(d) due to the effect of the related matters described in the basis for disclaimer of opinion paragraph, we state 

as below-

(i) the financial statements do not comply with IND AS 8, IND AS 16, IND AS 17 and IND AS 113 as 

specified under Section 133 of the Act; 
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(ii) we are unable to state whether the fmancial statements comply with the Indian Accounting Standards 

(other than those referred to in paragraph 6(ii)(d)(i) above) specified under Section 133 of the Act; 

(e) the matters described in the basis for disclaimer of opinion paragraph above may have an adverse effect 

on the functioning of the Company; 

(f) the basis of written representations to be received from the directors as on 31 March 2020, and taken on 

record by the Board of Directors that none of the directors is disqualified as on 31 March 2020 from 

being appointed as a director in terms of Section 164 (2) of the Act except that the then Managing 

Director (no longer with the Company), has not provided such representation to the Company. 

Accordingly, we are unable to comment as to whether the aforesaid individual was disqualified as on 31 

March 2020 from being appointed as a director in terms of Section 164 (2) of the Act; 

(g) the reservation relating to the maintenance of accounts and other matters connected therewith are as 

stated in the basis for disclaimer of opinion paragraph above; 

(h) with respect to the adequacy of the internal fmancial controls over fmancial reporting of the Company 

and the operating effectiveness of such controls, refer to our separate report in 'Annexure D', and 

(i) with respect to the other matters to be included in the auditor's report in accordance with Rule 11 of the 

Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our information and 

according to the explanations given to us: 

1. view of the related matters described in paragraph 4, basis for disclaimer of opinion, we are unable to 

state whether note 23 to the standalone fmancial statements discloses the complete impact of pending 

litigations on the fmancial position in the standalone fmancial statements of the Company; 

11. view of the related matters described in paragraph 4, basis for disclaimer of opinion, we are unable to 

state whether the Company has made provision, as required under the applicable law or accounting 

standards, for material foreseeable losses, if any, on long term contracts (the Company does not have any 
derivative contracts); and 

ill. there has been delay in transferring amounts, required to be transferred, to the Investor Education and 
Protection Fund by the Company. 

For R C Jain & Associates LLP 
Chartered Accountants 
F~:103952~/~100156 

,~\~ 
Mee~Joisher 
(Partner) 

Membership No. 115080 
Date: 10'h Oct, 2020 

UDIN: 20\ I ~o2>OAAAAAM' 1~9 



R. C. Jain & Associates LLP Continuation Sheet ............ . 
Chartered Accountants 

Independent Auditors' Report of Even Date 

To the Members ofD. S. Kulkarni Developers Ltd. 

On standalone Ind AS financial statements 

Annexure A - Material uncertainty related to "going concern" 

The Directors' Responsibility Statement in the Board's Report states that the accounts have been prepared on 

a "going concern" basis. However, whether the Company is a "going concern" as at the balance sheet date is a 

question of opinion which must be answered having regard to the totality of the facts and circumstances of the 

case. Accordingly, we state below the facts and circumstances which may have a material impact on this issue. 

A. Financial facts & circumstances 

1. Default in repayment of instalments of loans obtained from banks & financial institutions and in 

payment of interest on such loans: 

During the year under review, the Company has been generally unable to service the loans obtained from 

banks & fmancial institutions in accordance with the contractual terms contained in the sanction letters 

issued by such banks & fmancial institutions i.e. the Company has been generally unable to repay 

instalments and pay interest on the due date. We wrote a letter to each bank / fmancial institution in order 

to obtain information about delay in payment of interest & repayment of loan instalment, status of the 

account as at the balance sheet date & the overdue instalments / interest as at the balance sheet date. The 

amount of overdue instalments / interest as stated in the Annexure C to the statutory audit report is 

derived from the replies we received from the banks / fmancial institutions, if any, or, in the absence of 

such replies, from the information available in the Company's records. 

2. Default in repayment of fixed deposits obtained from the public and in payment of interest 
thereon: 

The Company has defaulted in repayment of ftxed deposits and in payment of interest thereon. Please refer 

Para (v) of Annexure C to our statutory audit report for details. 

3. Default in payment of statutory dues on account of tax deducted at source, self-assessment tax, 

Maharashtra Value-added tax, service tax, employees' provident fund dues etc.: 

The Company ftled its return of income under the Income Tax Act for Assessment Year 2016-17 (FY 

2015-16) on 30/11/2016. As per the said return, an amount ofRs.1251.68 lacs are payable by the Company 
on account of self-assessment tax and interest. However, till the date of this report the Company has paid 

Rs. 45 lacs only and the balance Rs .1206.68 lacs are still unpaid. The Income Tax Department has treated 

the said return as invalid u/s 139(9) of the Income-tax Act, 1961, on the ground that self-assessment tax 

has not been paid and has asked the Company to show cause why prosecution should not be initiated for 
such default. 

The Company has not paid as required by law the tax deducted at source for the previous years except for 

the year under review under various sections of the Income Tax Act, 1961 . 
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The Company has also not paid as required by law the amounts payable on account of service tax, 

employees' provident fund dues, ESIC dues, employees' profession tax, Maharashtra Value added tax, and 

contribution to gratuity fund managed by LIC 
The details of these statutory liabilities are stated in Annexure C to our statutory audit report. 

4. Dishonour of cheques issued by the Company and consequent criminal cases against the 

Company under Section 138 of the Negotiable Instruments Act 

Based on the information available from previous year, we are informed that during the previous year under 

review, 1,220 cheques issued by the Company were returned unpaid for want of adequate balance in the 

Company's accounts. The aggregate amount of such cheques is Rs.70.14 crores. Out of the 1220 cases of 

dishonour, complaints u/s 138, NIA 1938 were flied in 51 cases of which the aggregate amount is Rs.11.41 

crores. The Company subsequently paid Rs. 21.04 crores against some dishonoured cheques before or after 

ftling of complaints. 

5. Rejection of dividend proposed by the Board of Directors for FY 2015-16 at the Company's Annual 

General Meeting: 

When the Company's financial statements for FY 2015-16 were ftnalized in May 2016, the Board of 

Directors recommended to the Annual General Meeting to be held in September 2016 that a dividend of 

Re. 1.25 per share be paid to the holders of the Company's equity shares. The total outflow on account of 

dividend and additional tax thereon would have been Rs . 388.17 lakhs. However, the resolution at the 

Company's Annual General Meeting held on 29/ 09/ 2016 was not passed and the proposed dividend was 

not declared. 

6. Delay in payment of salaries to staff: 

As at the date of this report, the Company has been unable to pay some of its staff for full year in addition 

to four months of previous year. The unpaid employee remuneration as at the balance sheet date is Rs . 

557.67 lakhs. 

B. Other facts & circumstances 

7. Resignation of staff and delay in appointment of replacements: 

According to the statistics provided by the HR Department for previous year, the Company had 514 

employees on 01 / 04/2016. During the FY 2016-17, 259 employees resigned whereas only 54 new 

employees joined the Company. Consequently, the Company had 309 employees as at 31 / 03/2017. No 

new data of the current employees available to us . 

8. Progress of incomplete construction projects 

Relying on the management representations, the construction activity in all the major construction sites in 

and around Pune had slowed down considerably. 
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9. Rating by credit rating agency 

The credit rating of the Company has been down-graded by CARE from BBB+ to D in respect of long­

term bank facilities and to C Negative in respect of Fixed Deposit Programme and to C Negative in respect 

of non-convertible debentures as per their communications dated 22/ 03 / 2017. 

10. Pending litigations 

The Company and its promoters face and are likely to face litigations on account of dishonour of cheques 

and defaults in payment of statutory dues, ftxed deposits, bank loans and generally dues payable to 

suppliers. 

11. N on Maintenance of Records 

The company has not maintained proper records showing full particulars, including quantitative 
details and situation of ftxed assets. 

12. No Documentary Evidence 

No documentary evidence was provided as to the details of the periodicity and extent of physical 
veriftcation of Fixed Assets carried out by the management. Accordingly, we are unable to comment 

whether there are any material discrepancies and on the manner in which they have been dealt with in the 

books of account. 

13. No Evidence for Physical Verification 

There is no evidence of physical veriftcation by management of inventories available on record. Hence we 

are unable to comment on the reasonability of veriftcation process and also on the discrepancies, if any. 

The land valuation report provided to us is for the year 2016 and it does not match with the workings 

provided to us regarding the area and value of land held as inventory. 
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Independent Auditors' Report of Even Date 

To the Members ofD. S. Kulkarni Developers Ltd. 

On standalone Ind AS financial statements 

Annexure B - Key Audit Matters 

Continuation Sheet. ........... . 

The following key audit matters are emphasized in order to interpret these ftnancial statements 

1. Compliance with the provisions of the Real Estate Regulation Act, 2016 

Government of India has enacted the Real Estate (Regulation and Development) Act 2016 and all the 
sections of the Act came into force with effect from May 1, 2017. Under this Act, Government of 

Maharashtra has established Maharashtra Real Estate Regulatory Authority (Maha RERA), vide 

Notification No. 23 dated 8th March 2017, for regulation and promotion of real estate sector in the 

State of Maharashtra. Consequently, Government of Maharashtra also promulgated the Maharashtra 

Real Estate (Regulation and Development) (Registration of Real Estate Projects, Registration of Real 
Estate Agents, Rates of Interest and Disclosures on Website) Rules, 2017 and other Rules. The last date 

for registration of on-going projects under Real Estate Regulation Act was 31 st July 2017. These 

changes in the regulatory environment applicable to real estate development companies are so radical 

that no such company can continue in business without complying with the new regulations. 

2. Commitments for DSK Dream City Project & Other Projects 

The Company has made commitments in respect of its on-going projects. The Company's success will 

depend upon its ability to raise funds for meeting these commitments. 

3. Requirements of Consolidated Financial Statements 

The Company has been facing capacity issues due to loss of key employees while meeting the need for 

servicing information requirements and providing clarifications to multiple investigating agencies, 

providing information to enable the ongoing asset monetization and restructuring activities and meeting 

'going concern' requirements. Further, financials statements from the respective subsidiaries have not 

been available to us. On further investigation, it was found that out of 4 subsidiaries being DSK 

Developers Corporation, DSK Woods LLC, DSK Southern Projects Pvt Ltd & DSK Infra Pvt Ltd, 2 

domestic subsidiaries have complied with annual fillings with Registrar of Companies upto 31 st March 

2016. In view of the above, the Financial Statements of the subsidiaries have not been available or shall 

not be available before the Annual General meeting of the Company. Accordingly, the Company is 

unable to provide its Consolidated Financial Statement and salient features of the Financial 

Statements of the Company's Subsidiaries and Joint Ventures in Form AOC-1 as required under 

Section 129(3) of the Companies Act, 2013 read with Companies (Accounts) Rules, 2014. 
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4. Advances given to unrelated parties 

During the year, the Company has given advances aggregating to Rs . 0.38 lakhs to unrelated parties for 

the purpose of construction & development of real estate projects. However, by the balance sheet date 
the said parties had not raised invoices for the work performed by them. 

5. Default committed by DSK Global Education & Research Ltd. (DSKGER) 

The Company is surety for the loan advanced by Central Bank of India (CBI) to DSKGER. The said 

guarantee was given when DSKGER was a subsidiary of the Company and it continued even after 

DSKGER ceased to be a subsidiary. The said contingent liability appears in Note 23 to the flnancial 

statements. On 12/ 04/ 2017, CBI has issued a notice to DSKGER u/ s 13(2) of the Securitisation & 

Reconstruction of Financial Assets & Enforcement of Security Interest Act, 2002, for payment of the 

amount outstanding on 11 /04/201 7 i.e Rs . 8200.39 lacs within 60 days from the date of receipt of 

notice which remains unpaid till date. 

6. Possible contractual liability 

The Company is unable to reasonably quantify the possible liability that m ay anse due to non­

performance of the terms of contracts between the Company and its customers & suppliers. 
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Independent Auditors' Report 

To the Members ofD. S. Kulkarni Developers Ltd. 

On standalone Ind AS financial statements 

Annexure C Referred to in Paragraph (i) under the heading "Report on other legal and 

regulatory requirements" of Our Report of Even Date 

As required by the Companies (Auditor's Report) Order, 2016, issued by the Central Government of 
India in terms of section 143(11) of Companies Act, 2013, we enclose, on the basis of our opinion, 
our examination on the relevant records and according to the information and explanation given to 
us, in the "Annexure C" a statement on the matters specified in Paragraph 3 & 4 of the said Order. 

(i) Property, Plant and Equipment 

a) The company has maintained proper records showing full particulars including 
quantitative details and situation of fixed assets during the financial year under review. 

b) The Resolution Professional has physically verified all the fixed assets during the financial 
year 2019-20 for the Valuation of Assets under the Insolvency and Bankruptcy Code, 
2016. As informed to us, material discrepancies were noticed on such verification and the 
same have been dealt with in the books of account. 

c) As per the information and explanations given to us, the title deeds of immovable 
properties owned by the Company whether held in the name of the company or not is 
uncertain since the same has been sealed by the E D . 

(ii) Inventory 

The Resolution Professional appointed by the NCLT order has done Physical Verification of 
inventory during Corporate Insolvency Resolution Process. The projects for which they are 
not aware about its presence, are being carried forward in the books as Work in Progress. 

(iii) Loan granted to related parties 

a) Except for the effects of the matters described in the basis of disclaimer of opinion 
paragraph 4 of our main report, the Company has not granted any fresh loans, secured or 
unsecured, to companies, firms or other parties covered in the register maintained u/s 
189 of the Act. The amount of loan granted in previous stand to be outstanding till the 
balance sheet date as follows: 

Number of parties Amount of loans given 
Balances ('Lacs) 

31-03-2020 I 31-03-2019 
Two 12,249.08 I 12,249.08 
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b) The rate of interest and other terms and conditions of loans, secured or unsecured, 
granted by the Company, are not, prima facie, prejudicial to the interest of the Company; 

c) In respect of the loans, secured or unsecured, given by the Company, the terms of 
repayments of the principal amount and the payments of the interest have not been 
stipulated. Hence whether the repayment is overdue or not cannot be decided. However, 
the Company had made provision of Rs. 4,713.84 Lacs in the previous years for 
loans whose recovery may be doubtful. 

(iv) Comp liance with section 185 & 186 

a) The Company has not made investments, granted loans, offered guarantee and security in 
compliance with the provisions of Section 185 & Section 186 of CA, 2013. The limit 
prescribed under the Companies Act, 2013 for granting loans has been exceeded thereby 
violating the provisions of the Act. 

b) The Company has obtained an opinion from a professional stating that provisions of 
Section 185 of the Companies Act 2013 are not attracted in the matter of giving a 
guarantee to the bank which has advanced a loan to one of the related parties viz. D .S. 
Kulkarni & Co. 

(v) D eposits 

As at 31st March 2019 the Company had outstanding deposits ofRs. 27.37 crores. During the 
FY 2019-20 and up to the date of this report, no. of depositors have not been increased also 
the amount of deposit accepted have remained unchanged. However, no Order has been 
passed by the Company Law Board or National Company Law Tribunal or Reserve Bank of 
India or any court or any other tribunal in this regard. 

(vi) Cost Record s 

The company has not maintained the cost as required by the Companies (Cost Record & 
Audit) Rules, 2014 prescribed by the Central Government u/s 148(1) of the Act. The 
Company has also appointed a cost auditor. The last date for completion of cost audit is 
28/ 09/2017. 

(vii) P aym en t of statutory dues 

a) There have been instances of delay in depositing with the appropriate authorities 
undisputed statutory dues including Provident Fund, Employees' State Insurance, TDS, 
Income-tax, Sales-tax, Wealth Tax, Service tax, Customs Duty, Excise Duty, cess and 
other material statutory dues applicable to it. 

T he details regard ing paym en t of Rs . in Lacs 
statutory d ues are as follows: 
P articula rs Total dues as Dues for 

on 31/03/2020 more than 6 
mon ths as 
on 
31/03/2020 
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1. Tax deducted / collected at source 1,322.16 1,263.63 
2. Service Tax 289.17 289.17 
3. Gratuity 216.34 216.34 
4. Leave Encashment 63.94 63.94 
5. Maharashtra Value-added tax 470.16 470.16 
6. Provident Fund 87.37 87.37 
7. Employees' State Insurance 11.23 11 .23 
8. Profession Tax 3.90 3.90 
9. Goods and Service Tax 21.34 18.51 

b) There are no disputed amounts outstanding in respect of Provident Fund, Investor 
Education and Protection Fund, Employees' State Insurance, Sales-tax, Wealth Tax, 
Service tax, Customs Duty, Excise Duty, cess and other material statutory dues applicable 
to it as at the last day of the Financial year. The disputed amounts in respect of income 
tax are as follows: 

Forum where dispute is pending Assessm ent As at 31"1 As at 31" 
Year March' 20 March' 19 

(Rs. in (Rs. in 
Lakhs) Lakhs) 

1. High Court of Judicature, Mumbai 2004-05 67.25 67.25 
2. High Court of Judicature, Mumbai 2005-06 152.02 152.02 
3. High Court oQudicature, Mumbai 2006-07 311.45 311.45 
4. High Court of Judicature, Mumbai 2007-08 418.80 418.80 
5. High Court of Judicature, Mumbai 2008-09 116.00 116.00 
6. High Court of Judicature, Mumbai 2009-10 156.93 156.93 
7. High Court ofJudicature, Mumbai 2010-11 99.95 99.95 
8. High Court of Judicature, Mumbai 2011-12 35.47 35.47 
9. High Court of Judicature, Mumbai 2012-13 36.15 36.15 

The ITAT Pune decided the Company's appeals for AY 2004-05,2005-06,2006-07,2007-
08,2008-09,2009-10,2010-11,2011-12 & 2012-13 in favour of the Company. However, 
the Dept has flled a reference with the High Court of Judicature at Mumbai. 

c) During the year under review, the Company has not transferred any to the Investor 
Education and Protection Fund in accordance with the provisions of section 124(5) the 
Companies Act, 2013 and Rule 4 of the Companies (Declaration & Payment of Dividend) 
Rules 2014, made thereunder. The unpaid dividend remains outstanding in the books 
from FY 2009-10. 

(viii) D efault in repaym ent of bank loan 

a) The Company has defaulted in repayment of dues to debenture holders as on the balance 
sheet date and as on the date of this report. The Company has also delayed repayment of 
dues to fmancial institutions and banks during the year. The details of overdue interest 
and overdue principal of the Company's borrowings are as follows: 
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Bank / Financial Institution Amount overdue as on 31/3/20 
Interest Principal 
JRs. in Lakhs) (Rs. in Lakhs) 

1. ICICI Housing Finance Co 441.19 8,944.5 
2. State Bank of India 21.19 12,579.81 
3. Syndicate Bank 809.24 7,667.00 
4. Union Bank ofIndia 2,804.99 6,292.86 
5. Bank of Maharashtra 458.28 6,292.00 
6. IDBI Bank 1755.90 4,723.66 
7. India Bulls Housing Finance 823.91 5,666.35 
8. Vijaya Bank 0.00 2,131.45 
9. Sangli Urban Cooperative Bank Ltd. 0.00 205.69 
10. The Kalyan J anata Sahakari Bank 140.35 1,336.72 
11. Tata Capital Housing Finance Ltd 94.48 713.53 
12. BajajFinance Ltd 202.13 1,403.31 
13. Aditya Birla Finance Ltd 176.82 936.47 
14. STCT Finance Ltd 640.51 2,689.45 
15. HDFC Bank Ltd. 0.02 1.25 
16. T oyo ta Financial Services 0.43 7.07 
17. Kotak Mahindra Prime Ltd. 0.00 0.58 

(ix) Application of proceeds of term loans / public offer 

The company has applied the term loans obtained during the year towards the purpose for 
which the loans were obtained. During the year under review, the Company has not raised 
moneys by way of initial public offer or further public offer (including debt instruments). 

(x) Fraud 

No material fraud on or by the Company has been noticed or reported during the fmancial 
year under review. 

(xi) Managerial remuneration 

The Company has not paid or provided managerial remuneration during the year. Hence the 
contents of paragraph 3(xi) of CARO, 2016 are not applicable to the Company. 

(xii) Nidhi Company 

The contents of Paragraph 3(xii) of CARO, 2016 are not applicable since the Company is not 
a Nidhi Company. 

(xiii) Related party transactions & compliance with S.I77 & 188 

For want of complete records, we are unable to comment about the transactions with related 
parties and to express our opinion whether these transactions are in compliance with Sections 
177 & 188 of the Companies Act, 2013 and the available details thereof have been disclosed 
in the fmancial statements as required by the applicable accounting standards. 
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(xiv) Preferential allotment / private placement of shares or convertible debentures & 
compliance with S 42 

According to the information and explanations given to us, the Company has not made any 
preferential allotment/private placement of shares or fully or partly convertible debentures 
during the year. 

(xv) Non-cash transactions with directors etc. & compliance with S.192 

Except for the effects of the matters described in the basis of the disclaimer of opinion 
paragraph of the main report, according to the information available as at present and 
explanations given to us and based on our examination of the records of the Company, the 
Company has not entered into non-cash transactions with directors or persons connected 
with him. 

(xvi) Compliance with S.45IA of RBI Act 

The contents of paragraph 3(xvi) of CARO, 2016 are not applicable since the company is not 
required to register itself with RBI under section 45IA of the RBI Act. 

For R C Jain & Associates LLP 
Chartered Accountants 
FRN: 103952W /W100156 

~\~~ 
Me~(t:~~er 
(Partner) 

Membership No. 115080 

Date: 10 th Oct, 2020 

UDIN: 2.0 1) 508 0 AAAAA~ 11~9 
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Independent Auditors' Report 

To the Members of D. S. Kulkarni Developers Ltd. 

On standalone Ind AS financial statements 

Annexure D Referred to in Paragraph (b) (vi) under the heading "Report on other legal and 

regulatory requirements" of Our Report of Even Date 

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the 

Companies Act, 2013 ("the Act") 

We have audited the internal fmancial controls over fmancial reporting of D . S. Kulkarni Developers 

Ltd. ("the Company") as of 31st March 2020 in conjunction with our audit of the standalone fmancial 
statements of the Company for the year ended on that date. 

Management's Responsibility for Internal Financial Controls 

The Company's management is responsible for establishing and maintaining internal fmancial controls 

based on the internal control over fmancial reporting criteria established by the Company considering 

the essential components of internal control stated in the Guidance Note on Audit of Internal Financial 

Controls over Financial Reporting issued by the Institute of Chartered Accountants of India ('ICAI'). 

These responsibilities include the design, implementation and maintenance of adequate internal fmancial 

controls that were operating effectively for ensuring the orderly and efficient conduct of its business, 

including adherence to company's policies, the safeguarding of its assets, the prevention and detection of 

frauds and errors, the accuracy and completeness of the accounting records, and the timely preparation 

of reliable fmancial information, as required under the Companies Act, 2013 . 

Auditors' Responsibility 

Our responsibility is to express an opinion on the Company's internal fmancial controls over fmancial 

reporting based on our audit. We conducted our audit in accordance with the Guidance Note on Audit 

of Internal Financial Controls over Financial Reporting (the "Guidance Note") and the Standards on 

Auditing, issued by ICAI and deemed to be prescribed under section 143(10) of the Companies Act, 

2013, to the extent applicable to an audit of internal financial controls, both applicable to an audit of 

Internal Financial Controls and, both issued by the Institute of Chartered Accountants of India. 

Those Standards and the Guidance Note require that we comply with ethical requirements and plan and 

perform the audit to obtain reasonable assurance about whether adequate internal fmancial controls over 
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fmancial reporting were established and maintained and if such controls operated effectively in all 

material respects. 

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal 
fmancial controls system over fmancial reporting and its operating effectiveness. Our audit of internal 

fmancial controls over fmancial reporting included obtaining an understanding of internal fmancial 

controls over fmancial reporting, assessing the risk that a material weakness exists, and testing and 

evaluating the design and operating effectiveness of internal control based on the assessed risk. The 

procedures selected depend on the auditor's judgment, including the assessment of the risks of material 
misstatement of the fmancial statements, whether due to fraud or error. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for 

our audit opinion on the Company's internal fmancial controls system over fmancial reporting. 

Meaning of Internal Financial Controls over Financial Reporting 

A company's internal fmancial control over fmancial reporting is a process designed to provide 

reasonable assurance regarding the reliability of fmancial reporting and the preparation of fmancial 

statements for external purposes in accordance with generally accepted accounting principles. A 

company's internal fmancial control over fmancial reporting includes those policies and procedures that 

a) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the 

transactions and dispositions of the assets of the company; 

b) provide reasonable assurance that transactions are recorded as necessary to permit preparation of 

fmancial statements in accordance with generally accepted accounting principles, and that receipts 

and expenditures of the company are being made only in accordance with authorisations of 

management and directors of the company; and 

c) provide reasonable assurance regarding prevention or timely detection of unauthorised acquisition, 

use, or disposition of the company's assets that could have a material effect on the fmancial 

statements. 

Inherent Limitations of Internal Financial Controls Over Financial Reporting 

Because of the inherent limitations of internal fmancial controls over fmancial reporting, including the 

possibility of collusion or improper management override of controls, material misstatements due to 

error or fraud may occur and not be detected. Also, projections of any evaluation of the internal 

fmancial controls over fmancial reporting to future periods are subject to the risk that the internal 

fmancial control over fmancial reporting may become inadequate because of changes in conditions, or 

that the degree of compliance with the policies or procedures may deteriorate. 
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Opinion 

In our opinion, the Company has, in all material respects, an adequate internal fmancial controls system 

over fmancial reporting and such internal fmancial controls over fmancial reporting were generally 
operating effectively as at 31 March 2020, based on the internal control over fmancial reporting criteria 

established by the Company considering the essential components of internal control stated in the 

Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the Institute 

of Chartered Accountants of India. However, by the end of the year the efficacy of the IFC system 

was adversely affected because of resignation of staff responsible for operating the system and 

delay in appointment of suitable replacements. 

For R.C Jain & Associates LLP 

Chartered Accountants 

FIl~: l03952VVjVV100156 



D. S. KULKARNI DEVE I.OI'ERS LIMITED 

CIN: LA520IPN1991PLC063340 

Standalone Balance Sheet :os at 31s t March 2020 

II 

Particulars 

ASSETS 

Non-Currcnt Assets 

(a) Property, plan t and equipment 

(c) Investment propercy 

(d) Other In ~'U1gible asse ts 

(0 Financial Assets 

~ Investments 

i~ Loans 

(fY Other NOll-Cllrrcnt assets 

Total Non-Current Assets 

2 Current Assets 

(a) Inventories 

(b) Financial Assets 

i) T rade Receivables 

i ~ Cash and Cash equivalents 

ii0 Loans 

Total Current Assets 

Total Assets 

EQUITY AND LIABILITIES 

Equity 

(a) Share capital 

(b) O ther equity 

LIABILITIES 
Non-Current Liabilities 

(a) f' inancialliabi lities 

~ Borrowings 

(b) Deferred tax liabilities (Net) 

(c) O dler non-current liabilities 

2 · Current liabilities 

(a) Financialliabilities 

i) Borrowings 

i0 Trade payables 

iiO Other financial liabil ities 
(b) Other current liabllitics 
(c) I'rO\'isions 

Total Equity and Liabilities 

Conti~gent Liabilities not provided for: 

Corporate informatio n and statement of accounting policies 

The accompanying notes arc an integral part of these financial stntcmcnts. 
As per our audit n:purt of even date. 

For R C J ain & Associates 

Chartered Accou ntants 

Firm Regis tration No: WIOO156 

~ 
Meera Joisher 

Partner 
Membership No. 115080 

Place: Mumbai 

Date: 10th Oct, 2020 

UDIN: 

Notes 
As at 31 March 2020 
(Amt. in Rs. Lakhs) 

As at 31 March 2019 
(AmI. in Rs. Lakhs) 

.1 

8 

III 

II 

12 

I] 

14 

15 

16 

17 

IX 

19 

21J 

2'1 

22 

2.1 

1,2 

507.57 

2,724.9"1 

5.46 

284.95 

7,890. 18 

1,034.33 

12,447.41 

1,57,168.00 

2,663.88 

39.24 

22,281.41 

1,82,152.53 

1,94,599.95 

2,580.10 

24,256.7.1 

26,836.83 

73, 120.29 

42.68 

2,091.57 

75,254.54 

10,395.92 

5,463.2il 

70,02820 

2,113.98 

4,507.28 

92,508.58 

1,94,599.95 

35,204.35 

For OS Kulkarni Devlopers Limited 

Mr. Manoj Agarwal 

1,005.81 

2,724.9 1 

19.95 

284.95 

7,890.18 

1,022.89 

12,948.70 

1,57,168.00 

2,663.88 

21 8.85 

22,287.74 

1,82,338.47 

1,95,287.17 

2,580. 10 

27,554.56 

30,134.66 

72,986.97 

42.68 

2,091.57 

75,121.22 

10,579.81 

5,387.84 

67,509.38 

2,052.01 

4,502.24 

90,031.28 

1,95,287.17 

35,204.35 

RC)\'Slf'ltion no. mBl/TPi\.OO I / I. ~.~~~"'C:::: . .:-. ... , ..., 
(nc affairs, business and propc:rt) 
l,II'nirl..'d arc being managed by thl: lh:so 
.tCl :1,'\ ~Igcn t of the Company onlv without any personal liabili ty.) 

Place: Mumbai 
Date: 10th Oct, 2020 



D . S. KULKARNI D EVE LOPE RS LI MITE D 

CIN: L45201PN 1991P LC063340 

Statement of P rofit and Loss fo r the yea, end ed 31st March, 2020 

Partic nla rs Notes 
31st M arch 20 31st March 19 

(Amt. in Rs. Lakhs) (Amt. in Rs. Lakhs) 

I. Revenue from operations (Gross) 24 -
II. Other income 25 5.64 649.17 

T o tal Revenue (I + II) 5.64 649.17 

III. E xpenses: 

Purchases of Stock-in-Trade 2(, 2.91 

Changes in inventories o f Finished Goods, Work-in-Progress and 27 -
Stock-in-Trade 

E mployee benefits expense 28 - 26.22 
O ffice& admin ex penses 29 79.44 75.84 
Finance costs 30 2,711.30 5,727.62 
Depreciation and amortization expense 31 512.73 599.51 
Corpo rate social respo nsibili ty expenses 32 -

Total expenses 3,303.47 6,432.09 

IV. 
P rofit/Closs) befo re exceptional items and tax (1- IV) (III-IV) 

(3,297.83) (5,782.92) 

V. Exceptional Item s -

VI. Profit/ (Ioss) before tax (V-VI) (3,297.83) (5,782.92) 

VII. Tax expense: 

Current tax 

Adjustment o f D epreciatio n on account o f transitional provision o f 
the Companies Act, 2013 

De ferred tax 

T o ta l 

VIII. 
Profit (Loss) fo r the pe riod from continuing operatio ns (VII- (3,297.83) (5,782.92) 
VIII) 

IX. Profit/Closs) from discontinued opera tions 

X. Tax expense of discontinued opera tio ns 

XI. 
Profit / Closs) fro m Discontinued o pera tio ns (afte r tax) (X-XI) (3,297.83) (5,782.92) 

XII. Profit/ (loss) for tbe period (IX + XII) (3,297.83) (5,782.92) 

XIII. Other Comprehensive Inco me 

A (i) Items that will not be reclassified to pro fit or loss 

(a) Remeasurcmcnt o f Dcfined Benefit scheme 

(i) Income tax rdating to items that will not be reclassified to 
profit or loss 

(b) gains and losses from investmen ts in equity instruments 
designated at fair value through other comprehensive income 

(i) Income tax relating to items that will no t be reclassified to 
pro fit o r loss 

T o ta l 

B (i) r terns that will be reclassified to profit or loss 

(ii) Income tax relating to items that will be reclassi fied to pro fi t 
or loss 

Total 



Total Comprehensive Income for the period (XIII+XIV) 
XIV. (Comprising Profit (Loss) and Other Comprehensive Income 

for the period) 

xv. Earnings per eqnity share (for continuing operation): 

(i) Basic 

(ii) Diluted 

XVI. Earnings per equity share (for discontinued operation): 

(i) Basic 
(ii) Diluted 

Earnings per equity share (for discontinued & continuing 
XVII. operation): 

(i) Basic 

(ii) Diluted 

The acco mpanying notes arc an integral part of these fi nancial statements. 
As per our audit report of c,·cn date. 

For R C Jain & Associates 

Chartered Accountants 
Firm Registration No: WI00156 

\\o\~ 
MJf;:her 

Partner 
Membership No. 115080 

Place: Mumbai 

Date: 10th Oct, 2020 

UDIN: 0 

Place: Mumbai 

Date: 10th Oct, 2020 

(3,297.83) (5,782.92) 
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D . S. Kulkarni Developers Ltd. 
CIN: 1A5201PN1991PLC063340 
Standalone Statement of Cash Flows for the year ended 

Cash Flow From Operating Activities 

1 Net Profit before Tax & Extraortlinary Items 
AdjllJ'llJIwl! 10 (mJllet'l. PDT 10 nel club floUJ!: 

i Depreciation 
ii Interest Expenditure 

iii Interest & Dividend Received 
Operating Profit before Working Capital Changes 

2 IIi'0rkiitg ,'(Ipt''''' adjilJ'lnltnlJ' 

i Increase (Decrease) in Short Term Borrowings 
ii Increase (Decrease) in Other Current Liabilities 
1Il Increase (Decrease) in Short Term Provisions 
IV Increase (Decrease) in Other Financial Liabilities 

,. Increase (Decrease) in Trade Payables 

VI (Increase) Decrease in Inventories 

vu (Increase) Decrease in Receivables 
viii (Increase) Decrease in Short term Loans & Advances 
x (Increase) Decrease in Other nOll-current assets 

Cash generated from Operations 
i Income Tax Paid 

N et Cash from Operating Activities (A) 
Cash Flow from Inves ting Activities 

i Purchase of Property, Plant and Eguipment 
ii (Increase) Decrease in Long term Loans & Ad"ances 

1Il Sale of Property, Plant and Eguipmcnt 
IV Sale of Investments 
,. Interest & Dividend Received 

Net Cash used in Inves ting Activities (B) 

Cash Flow from Financing Activities 

i Interest Paid 

ii Increase (Decrease) in Borrowings 
iii Increase (Decrease) in O ther long term liabilities 

N et Cash used in Financing Activities (C) 

Net increase/decrease in cash and cash equivalents (A+B+C) 
Cash & Cash Equivalent as at beginning of the year 
Cash & Cash Equivalent as at end of the year 

Note to the Cash Flow Statement: Cash and Cash Egui"a1ents 
include Cash and Bank Balances 

Corporate information & statemen t of accounting policies 
The accompanying notes are an integral part of these financial statements. 

As per our audit report of even date. 

For R C Jain & Associa tes 
Chartered Accountants 
Firm Registration N o: WI00156 

Partner 
Membership No. 115080 

Place: Mumbai 

Date: 10th Oct, 2020 

UDIN: 

31-M:tr-20 

Rs. In Lac; 

512.73 

1,221.22 

(5.64 

(I H.l.89) 
6 1.96 

5.05 

2.5 111. 82 
75.35 

6.33 

11.45) 

5.64 

( 1,223.22) 

n Ul 

31-Mar-20 
Rs. in Lacs 

(3,297.83) 

1,730.31 

(1,567.52) 

2,472.18 

904.66 

5.64 

(1,089.90) 
(179.60) 
218.85 
39.24 

31-Mar-19 
R, in Lacs 

599.51 
4,242.92 

13.38 

14:1.15 

(0.32) 
4,710.42 

3.08 

16.26 
1.3 

(610.13) 

13.38 

(4,242.92) 

898.16 

For D S Kulkarni Devlop<"rs Limited 

31-Mar-19 

Rs. in Lacs 

(5,782.92) 

4,829.05 

(953.87) 

4,871.21 

3,917.35 

(596.75) 

(3,344.76) 

(24.16) 
243.01 
218.85 

\ t\ company under Corpor.lfe I nso;!.t'!m!llt"IifRs, 

by NCLT O rder dared 26rh S.!lPj'4§:~~:W::~, 

4 

'" 

P lace: Mumbai 

Date: 10th Ocr, 2020 
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D. S. Kulkarni D evelopers Ltd. 

CIN: U5201PN1991PLC063340 

Notes to the Standalone Ind AS Financial Statements for the YCHr ended 31 March 2020 
1 Corporate information 

D. S. Kulkarni D evelopers Ltd. is a public company domiciled in I ndia and is incorporated under the provisions of the 
Companies Act, 1956. Irs shares arc listed on two recognised ,rock exchanges in India i.e BSP. & SE 

Its shares are listed on rhe Rombay Stock Exchange O~SE) in India. The Company is engaged in the business of real 
es tate development in India. 

An application for initiation o f corporate insolvency resolution Pr<lCCSS ('CIRP,) of D S K ulkarn i Devleopers Limited was 
admi tted by the !-fon'ble National Company Law Trib unal, Mumbai vide order dared 26 September 201 9 under the 
Insolvency and Bankruptcy Code, 2016 ('!BC') and hence curren tly, Ricoh is under Cl KP. i\. lr. Manoj Agarwal OBBI 
regis tration number (lBBI/IP A-OOl / IP-P00714/2017-18/ I 1222) was appointed as Interim Resolution Professional 
CIRP,) vide this order. 

Accordingly, the JU) had been managing the operations of rhe Company, as a going concern, inviting, vetting and 
admitting the claims against the Company and managing/superv is ing the operations of the Company as part of CIRP. 

The standalone fmancial statements are prepared for the year end ing 31st Mareh 2020 . 

The TND AS financial statements were approved by the Re>olu ti {) n Porfessional in absence of properly consti tuted Board 
o f D irectors, whose powers remain suspended during Corporate Insolvency Resolu tion Process ('ClRP') . 

2 Significant accounting policies 
2.01 Date of adoption of Ind AS: 

T he net worth of DSKDL as per the audited standalone I ~ /S as at 31/ 03/2016 exceeds Rs 500 cr. Hence, the date of 
adoption o f IND 1\S for the Company & its subsidiarie> is 01/04/ 2016 Otulc 4 (1)(ii)(a) of the Companies (Indian 
Accounting Standards) Rules, 2015.) 
The company needs to prepare standalone financial sta tements following TN D 1\S for the Company & its subsidiaries for 
financial year ending 31/03/2020 Otule 4 (9) of the Companies J ndian ,\ ccounting Standards) Rules, 2015.) 

2.02 Ind AS Financial Statem ents for FY 2019-20 
The lnd 1\S fUlancial statements o f the Company will be as f" lI ows: 

I Balance sheet as at 31/03/ 2019 and 31/03/2020 
u Profit and Loss Statement for the year ended 31/03/201 9 and 31 /03/2020 
w Cash r low Statement for the yea r ended 31/3/2019 an d 31/ 3/ 2020 
iv Notes to Financial Statements 

2.03 lnd AS which are not applicable to the Company: 
lnd AS 26 - Accounting & Reporting by Retirement Benefit Plans: T his Ind I\ S IS not applicable since the 
Company is not in business o f o ffering Retirement Benefit I'i:lns 

u Ind AS 29 - Financial Reporting in the H yperinflationary Economies: This Ind AS is not applicable since the 
Company does not operate in Hyperinflationary Econ ollllc,. 

w ind AS 41 - AgriculnICe : Th is Ind AS is not applicable , inec I he Company is not engaged in agriculture. 

IV lnd AS 102 - Share-based Paym ents: This Ind J\: is not appl icable since the Company has no t entered in to 
contracts which require share-based payments. 

v Ind AS 103 - Business Combinations: T his Tnd AS is not applicable since the Company has nor entered into any 
arrangements o f the nature o f mergers & / or demerger,. 

VI Ind AS 104 - Insurance Contracts: T his lnd AS is no t applicable since the Company is not engaged in the business 
of issuing insurance contracts. 

vu lnd AS 106 - E xploration & Evaluation of Mineral Resources: T his Ind 1\S is not appliC:lble since the Company is 
not engaged in the business o f exploration of mineral resource,;. 



: 

viii Ind AS 108 - Operating Segments: This Ind AS is nllt applicable since the Company is engaged only in one 
se).,'1l1cnt, namely, real estate development. 

ix Ind AS 114 - Reg ulatory D eferral Accounts: This Ind .\ : is nor applicable since the Company docs not conduct 
rate-regulated activities. 

2.04 Basis of preparation 
I On September 26, 2019 thc Hon'ble National Compam· Law T ribunal (NCLT) had admitted the petition for initiating 

the Corporate Insolvency Resolution (ClR) Process under the provisions o f the Insolvency Bankruptcy Code, 2016 
(IBC). Under the cm. Process, a resolution plan is to be prepared and approved by the COc. Further the resolution 
plan approved by the CO C will also need NCLT approval. )\ s thc Company is under resolution process, the fl11ancial 
sta tements have been presented on a "going concern" basis. . 

ii Accordingly, the Company has prepared financial statemenrs which compl)' in all material respects with the relevant 
provisions of the Act and with the Ind AS applicable for periods ending on 31st March 2019, together with the 
comparative period data as at and for the yea r ended 31 S[ I larch 2018. 

111 These financial statements have been presented in accorJ ancc with the provisions of Divi"ion [J of Schedule []] to 

the Companies Act, 2013. 

IV These financial statements arc prepared under the historical cmt convention, unless required / permitted otherwise by 
applicable lnd AS. 

v This is the ftrst set of the Company's standalone finann al statements in which [nd ,'IS 11 5, Revenue from contracts 
with customers, has been applied. 

VI As required by Section 128(1) of the Act, these financial statemCt1 ts are preparcd in accordance with the accrual 
method of accounting with revcnucs recognized and (" XI'CIl~CS accounted on thcir accrual including provisions / 
adjustments for committed obligations and amounts dctc'rmincd as payable or reccivable during thc period. 

vii The preparation of financial statements in conformity wi th lndian ,\S requires the management to make judgemcnts, 
estimates and assumptions, that affect the application (It acc() uming policies and the rcported amounts of assets and 
liabilitics and disclosurcs of contingcnt Iiabilitics at the date of the cnd of thc reporting periods and the reported 
anlOW1tS of revcnues and cxpcnses for thc reporting pCl1od: . Although thcse estimatcs arc ba. cd on the management's 
bcst knowledge of current events and actions, unccr rainry abou t these assumptions and estimates could result in the 
outcomes requiring a material adjustment to the carr) ing amounts of assets or liabilities in future periods. Actual 
results may differ from these cstimates. Es timatcs and undcrlying assumptions arc revicwcd on an ongoing basis. 
Revisions to accounting cstimatcs arc rccogniscd in the l t ar in which thc estimatc is rcvised. 

viii T he standalone financial statements are prescnted in 1 ' R :l nd all values arc rounded to thc ncarest lacs (INR 00,000), 
exccpt when o therwisc indicatcd. 

2.05 Ind AS 1- Presenta tion of Financial Sta tem en ts: 
T he idcntification of an entity'S significant accounting po licies is an important aspect of the financia l statements. tnd 
AS 1.11 7 requires disclosure of the significant accounting policies comprising 

a the mcasurcment basis (or bases) us cd in prcparing the financia l statcmcnts and 

b the other accounting policics used that arc relevant ro an understanding of the financial statcments. 

ii As required by Ind AS 101 the Company has used the ~an1(' accounting policies in its opening Ind AS balance sheet 
and throughout aU periods presented in its subse<lucllf lild ,\ S financial statements (rhe fil·st annual financial 
statements in which an entity adopts Ind AS by an expliLi t and unreserved statement of (·ompliance with Ind AS). 
Those accounting policics comply with each Ind AS efll'CtIvc at rhe end of its ftrst Inc! f\S reporting period, except as 
specified in lnd AS 101 (e.g., whcn tbe exceptions in Illd ·\ S 101 prohibit rcrrospeclive application or the Company 
avails itself o f one o f Ind AS 101 's voluntary exemptions). The 'ompany does not apply di ffe rent versions of Ind AS 
that were effective at earlier dates. The Company mal' .,pply a new lnd AS that is no t ye t mandatory if that Ind AS 
permits early application. 



t il Current versus non-current classification - Ind AS 1.60 
a The Company presents assets and liabilities in thc bal:tncc sheet based on currenr / non-current classification. 

b An asset is treated as currenr when it is: 

~ Expected to be realiscd or intended to bl ;o ld or consumed in normal opera ting cycle 

~ Held primarily for the purpose of trading 
~ Expected to be realised within twelve months after the reporting period, except work-in-progress of 
real es ta te developmcnt projects. 

~ Cash or cash equivalenr unless restricted fWIll being exchanged or used to settle a liability for at leas t 
twelve months after the reporting period 

c AU other asse ts are classified as non-current. 

d A liability is treated as current when: 

~ It is expected to be settled in normal opera ting cycle 

~ r t is held primarily for the purpose of tcauing 
~ It is due to be settled within twelve monl hs afft'r the reporting period, or 
~ There is no unconditional right to defer the settkmen t of the liability for at least twelve months after 
the reporting period 

e T he Company class ifies all other liabilities as nOll -current. 

f D eferred tax assets and liabilities are classified 3 , non-current assets and liabilities. 

g T he operating cycle is the time between the aC' lui, itlon of assets for processing and their realisation in cash 
and cash equivalents. T he Company has identified 3-5 years as its operating cycle. 

2.06 Ind AS 2 - Inventories 
Inventories to be valued at the lower of cost and net n:alt sablc value. 

1I Costs incurred in construction of each project are accoullfed for as fo llows: 

a Construction m aterials: cost includes cost of purchase and other cos ts incurred in bringing the inventories 
to their present location and condition. Cost is dete rmined on ftest in, fi.rst out basis. 

b Finished tenem ents and work in progres,: cost includes cos t of direct m:rrerials and labour and a 
proportion of overheads based on the normal opcr~ titlg capacity. Cost is determined on ftest in, first out basis. 

c Traded goods: cos t includes cost of purchase and oth~ r costs incurred in bringing the inventories to their 
present location and condition. Cost is determined on weighted average basis. 

111 Initial cost of inventories includes the transfer o f gains ,Ind losses on qualifying cash flow hedges, recognised in OCI, 
in respect of the purchases o f raw materials. 

IV et realisable value is the estimated selling price in the ,)rdlnar), course of business, less estimated costs of completion 
and the estimated costs necessary to make the sale. 

The management of tbe company h as valued the im emorie at Cost complying with the requirements of 
INDAS2 

2.07 Ind AS 7 - Cash and cash equivalents 
Ind AS 7.18 allows entities to report cash flows from opcrating aCtiVIties using either di rect method or indirect 
method. The regulation 34(2)(c ) of Chapter IV of S,'curities & r::xchange Board of India O.isting Obligations & 

Disclosure Requirements) Regulations, 2015, requires lisl ed c:ompanies to present cash flow from operating activities 
only under indirect method. The Company presents its c<l sh flows using indirect method. 

1I Certain working capital adjustments and o ther adjustments incl uckd in the accompanying- statement of cash flows 
reflect the change in balances between 31 / 03/ 2019 and '\ I / 03/ 2020. 

UJ T he Company has reconciled profit before rax to ncr cash fl ows from operating activities. I [owever, reconciliation of 
profit after tax is also accep table under Ind J\S 7. 

111 Casb and cash equivalent in the balance sheet compris,· cash at banks and on hand and short-term deposits with an 
original maturity of three months or less, which are suujvct [() an InsignjEicanr risk of changes in value. 

v For the purpose of the standalone statement of cash fl mv" cash and cash equivalents consis t o f cash and short-term 
deposits, as defmed above, net of outstanding bank overdra fts as they are considered an integral part of the 
Company's cash management. 



2.08 Ind AS 8 - Accounting Policies, Changes in Accounting Estimates and Errors 
The Company's Profit & Loss Statement presents profit / loss from ordinary activities. 'fhe extra-o rdinary or exceptional 
items or changcs in accounting estimates and policies during tl lC year under review arc di~closcd separately as pcr Ind AS 
8. 

2.09 Ind AS 10 - Evcnts after Reporting period 
These financ ial statements consider appropriately the IInpacl o f evcnts which occur afte r the reporting period but 
before the financia l statements arc approved and which have an effect on the balance sheet and profit and loss 
statement. 

ii T he Company recogniscs a liability to make cash or non-cash distributiom to equity holders of the parent when the 
distribution is authorised and the distribution is no longer at the discretion of the Company. As per the corporate laws 
in India, a distribution is authorised when it is approved by the shareholders. /\ corresponding amount is recognised 
directly in equity. 

LU Non-cash distributions arc mea 'ured at the fair valul' t)f the asse t~ to be distributed with fai r value re-measurement 
recognised directly in equity. 

tv Upon distribution of non-cash assets, any difference Ix twe~n the carrying amount of the liability and the carrying 
amoun t of the assets distributed is recognised in the statement o f profi t and loss. 

2.10 Ind AS 12 - Income taxes 
Tax expense comprises current and deferred tax. 

11 Current income tax assets and liabilities are measured at the amount expected to be recovered from or paid to the 
taxation authorities. The tax rates and tax laws used to compute the amount are those that arc enacted or 
substantively enacted, at the reporting date in the countries where the Company operates and generates taxable 
income. 

111 Deferred tax is provided us ing the liability method 0 11 temporary differences between the tax bases of asset~ and 
liabilities and their carrying amounts for financial reporting purpose~ at the reporting date. 
Deferred tax assets arc recognised for all deductible temporary differences, the carry forward of unused tax credits and 
any unused tax losses. Deferred tax assets are to be reco)''11ised to the extent that it is probable that taxable profit will 
be available against which the deductible temporary di fferences, and the carry forward of unused tax credits and 
unused tax losses can be utilized 

IV The Company has not recog nised any deferred tax asset/ liabi lity in addition to las t year as the Company is 
making losses and p robable that taxable profit will be available against which the deductible temporary 
differences, and the carry forward of unused tax cred its and unused tax losses can be utilized. 

Sales/ value added taxes paid on acquisition of assets or II incurring expenses 

v Expenses and assets are recognised net of the amount o f .;ales/ value added taxes paid, except: 

~ \Vhen the tax incurred on a purchase of assets or ser \' ice~ is not recoverable from the taxation authority, in which 
case, the tax paid is recognised as part of the cost nf acquisition of the asset or as part of tll e expense item, as 
applicable 

~ When receivables and paya bles are stated with the am! ,unt o f t3X included 

vt T he net amount of tax recoverable from, or payabk 10. I he taxa lion authority is included as part of receivables or 
payables in the balance sheet. 

2.11 Ind AS 16 - Property Plant and Equipment 
Under the previous GAAP (Indian GA r'\]», PPE were carried in the balance sheet at cost of acquisition less 
accumulated depreciation and accumulated impainnenr I,)sses, if any. In exercise of the option vested in the 
Company as per Para 29 of Ind AS 16, the Com pall) has chosen the cost m odel as per Para 30 of Ind AS 16 
for all items of PPE. Accordingly, dle Company has no t revalued the PPE at 1st April 2015. 

IJ Under the Ind AS compliant Schedule ITT, land and building an: presented as two separate classes of PPE. In contrast, 
paragraph 37 of Ind AS 16 appears to be having fl exi lJ ili lY to Irca t land and building either as one class or as two 
separate classes. It also states that a class of PPE is a grouping o f assets of a similar nature and use in an entity's 
operations. H owever, in accordance with Para 58 of Illd AS 16 and based on the nature, characteristics and 
risks of land and building, the m anagement has determined that they constitute two separate classes of 
property for presentation in the financial statement . 



III The Company has recognized items of property, plant & e'ILllpmcnt (PPE) in accordance with Ind AS 16.07 only ifit 
is probable that future economic benefits associated with the item will flow to the enti t), and if the cost of acquisition 
or construction of the items ofPPE can be measured rl" li~b l )' in accordance with Ind AS 16.10-16.27. 

IV The cost of PPE items includes the cost of replacing pari of tho: plant and equipment if the recognition criteria are 
met. \Vhen sign ificant parts of plant and equipment arc ""Lluired to be replaced at intervals, the Company depreciates 
them separately based on their specific useful lives. 

v \Vhen a major inspection is performed, its cost is rccol'ni~o:d in the carrying amount of the plant and equipment as a 
replacement if the recognition criteria are satisfied. 

VI T be present value o f the expected cost for the decomml :<siolling of an asset after its use is included in the cost of the 
respective asset if the recognition criteria for a provision arc met. 

Vll As required by Schedule IT to the Companies Act, 20 13, the management estimate every year, on the basis of 
technical assessment, the useful life and residual value 0 1' i tem~ o f I'I'E, if the useful life I residual value arc different 
from that specified in Schedule II 

viii D eprecia tion is calcula ted on a straigh t-line basis over the es tim ated useful life of th e assets in accordan ce 
with Sch ed ule II to the Comp anies Act, 2013. 

i.x An item of PPE and any significant part initiall), recugnised is derecognised upon disposal or when no future 
economic benefi ts are expected from its use or dispo,al. . \ ny ga in or loss arising on derccognition of the asset 
(calculated as the difference between the net disposal pmceeds and the carrying amount of the asset) is included in the 
income sta tement when the asset is derecognised. 

2.12 Ind AS 17 - Leases 
I T he determination of whether an arrangement is (or CO l Hams) a lease is ba~ed on the substance of the arrangement at 

the inception of the lease. The arrangement is, or conr,lin s, a lease if fu lfilment of the arrangement is dependent on the 
use of a specific asset or assets and the arrangement conveys a righl to use the asset o r asse ts, even if that right is not 
explicitly speci fied in an arrangement. 

u A lease is classified at the inception date as a finance lea,e or an operating lease. A lease that transfers substantially to 
the lessce all the risks and rcwards incidental to owners hi p i:< classiiied as a fmance lease. )\ lease in which the lessor 
does nOt transfer substantially to the lessee all the risks and rewards of ownership of an asset is classi fied as an 
opera ting lease. 

111 Initial direct costs incurred in negotiating and arranging all opcraling lease arc added to the carrying amount of the 
leased asset and recognised over the lease term on the same basis a:< rental income. 

IV A leased asset is depreciated over the useful life of th L' a.;scr. I lowever, if there is no reasonable certainty that the 
Company wi ll obtain ownership by the end of the lease te r111 , the asset is depreciated over the ~ horter of the estimated 
useful life of the asset and the lease term. 

v Where the Company is the lessee, 

a fmallce leases are capitalised at the commenCCIll~11t of the lease at the inception date fair value of the leased 
property o r, if lower, at the present value of the nlinilllum lease pa),ments. 

b lease payments are apportioned between fmanc,· cllarges and reduction of the lease liabi lit), so as to achieve a 
constant rate of interest on the remaining balance o f I he lia bility. 

c fmance charges are recognised in finance C() S l~ in the stalement of profit uml loss, unless they are directly 
attributable to quali fying asset~ , in which ca S(' t he) arc c.lpitalized in accordance with the Company's general 
policy on the borrowing costs. 

d contingent rentals are recognised as expenses ill Ihe pcrious ill which they are incurred. 

e operating lease payments arc not recognised as an expense in the statement of profit and loss on a straight-line 
basis over the lease term because the payments 10 the lessor arc structured to increase in line with expected 
general inflation to compensate for the l essor'~ cx pcclcd inflationary cos t increase~. 



VI Where the Company is the lessor, 

a finance lease income is not allocated to accounClng periods so as to reflect a constanr periodic rate of return 
on the net investment outstanding in respect of the lease I)(:cause the Company does not, having regard to the 
totality of facts & circumstances, follow the po li cy (,f stra ight- lining o f lease rent income. 

b rental income from operating lease is recognised ,)Ycr the term of the relevant lease. 

c contingent rents are recognised as revenue in the pe riod i.ll which they are earned. 

d amounts due from lessees under [mance leases arc recorded as receivables at thc Company's net investment in 
the leases. 

e In accordance with Ind AS 17 lease paymenrs Ll ndel~ an operating lease are not recognised as an expense / 
income on a straight-line basis ovcr the leasc term because the paymcnts to the lessor are structured to 
increase in line with expected general inflation to compnlsate for the lessor's expected inflationary cost 
tncreases. 

The Company has not recognised any lease rentals in the books due to lack of agreement and other evidence 
in records 

2.13 Ind AS 19 - Employee Benefits 
The Company is required to assess the nature o f its employee benefit s and make the relevant disclosures 

jj Retirement benefit in the form o f provident fund is a de fined conlribution scheme. The Company has no obligation, 
o ther than the contribution payable to the provident fund . Th e Company recognizes contribution payable to the 
provident fund scheme as an expense, when an employee renders the related service. If the contribution payable to the 
scheme for service received before the balance sheet da re exceeds the contribution aLready paid, the deficit payable to 
the scheme is recognized as a liability after deducting I he contribution already paid. T f the contribution already paid 
exceeds the contribution due for services received before the balance sheet date, then excess is recognized as an asset 
to the extent that the pre-payment will lead to, for example, a reduc rion in future payment or a cash refund. 

ill The Company operates a defined benefit gratuity plein in India, which requires contributions to be made to a 
separately administered fund managed by the Life I nsurnnce Corporation of India. The cos t of providing benefits 
under the defined benefit plan is determined using .the projected un it credit method. The Company has not made 
provision for the entire amount calculated by LIC in respect of its liability under the aforesaid plan and also 
not paid the entire amount. 

IV Past service costs are recognised in profit or loss on the carlier o f: 

~ The date of the plan amendment or curtailment, ancl 

~ The date that the Company recognises reiated re,;tructur ing co,ts 
v Net interest is calculated by applying the discount rat e to Ih e ncr defined benefit liab ility or asset. The Company 

recognises the following changes in the net defined bC ll cfir oblig,uio!1 as an expense in the standalone statement of 
profit and loss: 

~ Service costs comprising current service costs, past-service cWi tS, !:,'lIins and losses on curtailments and nonroutine 
settlements; and 

~ Net interest expense or income 
IV T he Company is also required to state its policy for termination benefits, employee benefit reimbursements and 

benefit risk sharing. Since these are not applicable 10 the Company, the disclosures related to such benefits 
have not been made. 

2.14 Ind AS 20 - Government grants 
i Government grants are recognised where there is reasonable assurance that the grant will be received and all attached 

conditions will be complied with. 

11 When the grant relates to an expense item, it is recogn ised as income on a sys tematic basis over the periods that the 
related costs, for which it is intended to compensate, arc l' xpensed. 

111 \Vben the grant relates to an asset, it is recognised as income in equal amounts over the expected useful life of the 

related asset. 

tv When the Company receives grants of non-monetary as' L· t" I he asse r and the grant are reco rcled at fai.r value amounts 
and released to profit or loss over the expected useful li Ce in a pa ttern of consumption of th e benefit of the underlying 
asset i.e. by equal annual instalments. 



v When loans or similar assistance arc provided by governments or related institutions, with an interest rate below the 
current applicable market rate, the effect of this favourable inrere~ t is regarded as a government w ant. The loan or 
assistance is initially recognised and measured at fair v:lluc and the government gran t is measured as the difference 
between the initial carrying val ue o f the loan and tbe pr,)C('eds ITcelved. The loan is subseguently measured as per the 
accounting policy applicable to fmancialliab ilities. 

VI The Company has chosen to present grants related to an e~pcnse item as o ther income in the statement o f profit and 

loss. 

H owever, the Company h as no t received any g rants from the Government during the year under review. 

2.15 Ind AS 21- Effects of ch anges in Foreign Excha nge Rates 
T he Company's standalone financial statements arc presented in I N I~, which is the company's functional currency. 

ii Transactions in foreign currencies are initiall y recorded b), the Company at the functional currency spot rates at the 
date the transaction first guali fies for recognition. I-low(,1 er, fu r practical reasons, the Company uses an average rate if 

the average approximates the ac tual rate at the da te of the transaction. 

III Monetary assets and liabilities denominated in foreigll clll'rcncies arc translated at the func tional currency spot ra tes o f 
exchange at the reporting date. 

IV E xchange differences arising on settlement or translation of monerary items are recognised in profit or loss with the 
exception o f the following: 

a E xchange differences arising on monetary iten " Ihat form part o f a reporti ng en ti ty's net investment in a 
foreign operatio n are recognised in pro fit or h)S' in the scp .l ra te fin ancial statement, o f the reporting entity or 
the individual financial statements o f the foreign " perMion , IS appro priate. 

b Exchange differences arising on monetary i teJ)l ~ Ihat are de~ ib'11a ted as part o f the hedge o f the Company's net 
inves tment of a fo reign operation arc recogni~ed in OU unril tl,e net investment is disposed o f, at which tinle, 
the cumulative amount is reclass ified to profit or loss. 

c Tax charges and credits attributable to exchange diffe rences on those monetary items are also recorded in 
OCT. 

v Non-monetary items that arc measured in terms o f I,i,torica l cost in a fo reign currency arc translated using the 
exchange rates at the dates o f me initial transactions. N'" l-iTIO l1 et,u") items measured at fa i.r va lue in a fore ign currency 
are translated using the exchange rates at the date wl,cn the fair value is determined. The gain or loss arising on 
translation o f non-monetary items mea~ured at fa ir va lul i, trea ted in line with the recogni rion o f the gain or loss on 
the change in fair value of the item (i.e., translation d iflcr(' nc~s on itcms whose fai r va lue gain or loss is recognised in 
OCI or profit o r loss are also recognised in OCT or pro fit or luss, respectively). 

Vl T he Company co nsidered the two options available under Ind ian Ci\A P, 1\S 11 -The E ffec ts o f changes in Foreign 
Exchange Rates with regard to accoun ting for exchange di fferen ces arising on long-term (i.e. having a term o f 12 

months o r more at the date o f its o rigination) forcii~l cu(rency monetary items and decided to recognibe such 
exchange differences as income or expense in profi t or loss in the period in which they arise. The Company 
continues this accounting practice because it is in compl jance with Ind AS 21. 

2.16 I nd AS 23 - Bo rrowing Costs 
i Borrowing cos ts consist of interest and other costs rhar an enti t), incurs in connectio n with the bo rrowing o f fund s. 

Borrowing cos t also includes exchange diffe rences to the ex tent regarded as an adjustment to the borrowing costs. 
Borrowing costs directly attributa ble to the acg ui~i t l(j n , construc tion or production of a qualifying asset that 
necessarily takes a substantial period of time to get ready fm its in tcnded usc or sale are cap italised as part o f the cost 

o f the asset. 

ii A qualifying asset is an asset that necessarily require~ a , ubsmntia l period o f time to get ready fo r its intended use or 

sale. 

iii Borrowing costs that are attributable to the acguisiti(JI ), (Ol lstruclioll or prod uction of quali Fying assets are capitalized 
as part of the cost o f such assets. AU other borrowing c' >' t, an: recognized as an expense in the period in which those 

are incurred. 



:. 

2.17 Ind AS 24 - Related party and Disclosures 

i Thc Company has identificd rdatcd partics as rctJuircd b l' Ind .\S 2~ . 
ii In compliance with Ind AS 24, the Company has n cngn l%cd independent directors & investor directors as key 

management personnel. 

2.18 Ind AS 27 & Ind AS 110 - Consolidated and separate Financial Statements 
As required by Section 129(3) of the Companies /\ct, 201 3, the Company has not prepared consolidated financial 
statements which comprise the flnancial statements of rhe Company and its subsidiaries as at 31 March 2019 due to 
lack of information or books from the said subsidiaries. 

11 Consolidated financial statements of the Company and its Subsidiaries have not been been prepared by combining 
on a line-to-Iine basis by adding together the book value, o f like ircms of assets, liabilities, incomes and expenses after 
fully eliminating intra-group balances, intra-group Ir:lnsactions and unrealised pro fits and losses because of 
unavailability of data for consolidated flllancial statemcn ts <I nti its subsidiaries 

2.19 Ind AS 28 & Ind AS 111 - Investment in associates and jo int vcntures -

An associate is an entity over which the Company has signilicant intluence. 

ii Significant influence is the power to participate in the tilla ncial and operating policy decisions of the investee, but is 
not control or joint control over those policies. 

ill A joint venture is a type of joint arrangemcnt whereb), rhe parries that have joint control of the arrangement have 
rights to the net assets of the joint venture. 

LV Joint control is the contractually agreed sharing of contro l o f an arrangement, which ex ists only when decisions about 
the relevant activities require unanimous consent of the I'"rties sharing control. 

v T he considerations made in determining whether signifi ,:.lnt in fluCI1 ce or joint control arc similar to those necessary to 
determine control over the subsidiaries. 

The financial statements of the associate or 'joint venture a,:c prepared for the same reporting period as the Company. 
When necessary, adjustments are made to bring the accounling policies in line with those of the Company. 

vi The Company's investments in its associate and joinr ven tu re arc accounted for using the equity method. 

Vll Under the equity method, the investment in an associal e or " joint venture is initially recognised at cosr. T he carrying 
amount of the inves tment is adjusted to recognise cha nges in the Company's share of net asscts of the associate o r 
joint venture since the acquisition date. Goodwill relari ng to rhe associate or joint venture is included in the carrying 
amount of the investment and is not tested for impainm nr indiv idually. 

After application of the equity method, the Company dcrl'fl1lines whether it is necessary to recognise an impairment 
loss on its investment in its associate or joint venture. A t ~Ic l l reporring date, the Company determines whether there 
is objective evidence that the investment in the associ" re o r joint venture is impaired. T f there is such evidence, the 
Company calculates the amount of impairment as th ~ d ifference between the recoverable amollnt of the associate or 
joint venture and its carrying value, and then recognises the loss as 'Share of profit of an associate and a joint venture' 
in the statement of profit or loss. 

viii The statement of profit and loss reflects the Compan)'s , h:r re o f the results of operations of the associate or joint 
venture. Any change in OCT of those investees is prcSt' lItcd :IS parr of the Company's OCT. fn addition, when there 
has been a change recognised directly in the equity of th l' ass{)ciatc or joint venture, the Company recognises its share 
of any changes, when applicable, in the sta tement of cha nges in equity. Unrealised ga ins and losses resulting from 
transactions between the Company and the associate or joint venture are eliminated to the extent of the interest in the 

associate or joint venture. 

ix If an entity's share of losses of an associate or a joint vc:n tllre equals or exceeds its interest in the associate or joint 
venture (which includes any long term interes t that, in -<u bs t:lncc, fo rm part of the Company's net investment in the 
associate or joint venture), the entity disconti.nues n cogn ls ing irs share of further losses. l\ddirional losses are 
recognised only to the extent that the Company has Incurred legal or constructive obligations or made payments on 

behalf of the associate or joint venture. If the assocwe or joint venture subsequentl), reports profits, the entity 
reswnes recq,>ntS111g its share of those profits onl y 11 frer irs share of the profits ctlual, the share of losses not 

recognised. 



x T he aggrega te of the Company's share of profit or loss of an associa te and a joint venture is shown on the face of the 
statement of profit and loss. 

XI Upon loss of significant influence over the associate or joinr control over the joint venture, the Company measures 
and recoi"nises any reta ined investment at its fa ir vallie. /\ 11)' difference between the carrying amount of the associate 
or joint venture upon loss of significant i'l£luence or j(l in, ctlntrol and the fair value of the retained investment and 
proceeds from disposal is recognised in profit or loss 

xu The Company's interest in joint operations as per 111(1 AS 111 .20 is recognised in the form of 

~ Assets, including its share of any assets held jointly 
~ Liabilities, including its share of any liabilities incurred join tly 

~ Revenue from the sale of its share o f the output ari,; ill/\ trom the joint operation 

~ Share of the revenue from the sale of the output by the joint operation 

~ Expenses, including its share of an)' expenses incurred jointly 
xiii During the financial years under review, tlIe Com p any m ay have some interest III any associate or joint 

venture which is not determined due to lack of inform ation or records maintained. 

2.20 Ind AS 32, Ind AS 107 & Ind AS 109 - Financial Instrum ents : Presentation & Disclosures: 
i A financial instrument is any contract that gives rise ro a finallcial asset of one enti ty and a financial liability or equity 

instrument of another entity. 

ii Initial recognition and measurement of financial assets : All financial assets arc recognised initiall), at amortized 
cost plus, in tile case of financial assets not recorded at fa ir value through profit or loss, transaction costs that are 
attributable to the acguisition of the financial asset. Purchases o r sa les of financial assets that require delivery of assets 

r 1 1 1 \ 1 

iii Subsequent measurement of financial assets: Fo, purposes of subsequent measu rcmcnt, financial assets are 
classified in four categories: 

a ~ Debt instruments at amortised cost 

b ~ Debt instJ:Uments at fa ir value th rough Other comprehensive income (FVTOCT) 
c ~ D ebt instruments, derivatives and equity instrullle llts at fair value through profit or loss (FVTPL) 

d ~ Equity instruments measured at fair value through other comprehensive income (I;\,TOCI) 

tv Debt instruments at amortised cost: A 'debt instnullen t' is measured at the amortised cost if both the following 
conditions are met: 

a ~ T he asset is held within a business model wlw,c objecti ve is to hold asse ts for coll ecting contractual cash 
flows, and 

b ~ Contractual terms of the asset !,rive rise 011 specified da tes to cash flows that are solely payments of 
principal and interest (SPPI) on the principal amoullt outstand ing. 

This category is rue most relevant to the Company. After initial measurement, such financial assets are 
subsequently measured at amortised cost. Amortised cost is calculated by taking into account any discount 
or premium on acquisition and fees or costs. The losses arising from impairment are recognised in rue 
profit or loss. This category generally applies to trade and o ther receivables. 

v Debt instrument at FVTOCI: 11. 'debt instrument' is classified as at the FVTOCT if both of the following criteria are 
mer: 

a ~ T he objective of the business model is ach i(·, cd both by collecting contractua l cash flows and selling the 
fmancial assets, and 

b ~ T he asset's contractual cash £lows represenr SI'PI. 

Debt instruments included within the FVTOCI category are measured initially as well as at each reporting date at fair 
value. Fair value movements are recognized in the othe r comprehensive income (OC1). Ilowever, the Company 
recognj;t,es interest income, impairment losses & revcrs:tis and fore ign exchange gain or loss in the P&L. O n 
derecognition o f the asset, cumulative !,>ain or loss previ('lIsly recognised in OCI is reclass ified from the equity to P&L. 
Interest earned whilst holding FVTOC I debt instnllll l"lli is reported as in te rest income using the Effective Interes t 

Rme (ElR) method. 

The Company does not have any financial asset in tile fo rm of debt instruments at FVTOCI. 



VI D ebt instrument at FVTPL: FVfPL is a residual C:11 ,",; ~() ry for debt instruments. An)' debt instrument, which does 
not meet the criteria for categorization as at amortized C HOI .1> I;\,TOCT, is classified as at I:\'TPT" 

[n addition, the COmpan)1 may elect to designatc a del ,t Instrumcnt, which otherwise meets amortized cost or 
FVTOCI criteria, as at [iVTPL. However, such dl!cli"n is all()wed only if do ing ~o reduces or eliminates a 
measurement or recognition incon~istency (referred to a, 'accllunring mismatch'). 

Debt instruments included within the FVTPL category arc measured at fair value with all changes recogni<:ed in the 
P&L. 

The Company h as n ot designated any debt instrumen t as at FVTPL. 

vu E qui ty inves tments at FVTPL: All equity investment, in scope o f Ind "S 109 arc measured at fair value. Equity 
instruments which arc held for trading and conri llg~1 11 comidt'ration recognised by an acquircr in a business 
combination to which Tnd AS103 applies arc c1assified .1' II 1''\''1'1'1" 

E quity instruments included within the rV'I'PL categ'/ fI' ,11 e mcasured at fair va lue with all changes recogni<:ed in the 
P&L. 

T he Company does no t h ave any fin ancial asset in th . fo rm of equi ty instrumen ts a t FVTPL 

viii E quity investments a t FVTOCI: For all other cqult\ IIl -; trumcnts, the Company may make an irrevocable election 
to present in other comprehensive income subseque11l c1l.1llges in the fair value. The Company makes such election on 
an instrument-by-instrument basis. T he classification i" Il u de on initial recognition and is irrevocable. 

If the Company decides to classify an equit)' instt'Umenl ,IS at I~VT()CT, then all fair value changes on tbe instrument, 
excluding dividends, are recognized in the OCL Theft' is 11 11 recycl ing of the amounts from O CI to P&L, even on sale 
of investment. However, the Company may transfer the ."ulllu lative gain or loss within equit) . 

T he Company d oes no t have any financial asse t in the form of eq ui ty ins truments a t FVTO CI. 

IX D erecognition: A financial asset (or, where applicab ll , a part of a financial asset or parr of a Company of similar 
financial assets) is primarily derecognised (i.e. removed frollt the Company's standalone balance sheet) when: 

~ T he rights to receive cash flows from the asset have ('spi red, o r 
~ T he Company has transferred its rights to receive c,l, h flows from the asset or has assumed an obligation to pay 
the received cash flows in full without material delay to a hII'd parry under a 'pass- th rough' arrangement; and either 

(i) the Company has transferred substantially all the ri sks ,\I1j rewards of the asset, or 
(ii) the Company has neither transferred nor retained subs t:lIlti:t1I ), all the risks and rewards of the asset, but has 
transferred control of the asset. 

When the Company has transferred its rights to receive cash fl ows from an asset o r has entered into a pass-through 
arrangement, it evaluates if and to what extent it has reI II n-:(\ the risks and rewards of ownership. When it has neither 
transferred nor retained substantially all of the risks and rewards of the asset, nor transferr(·d control of the asset, the 
Company continues to recognise the transferred asset t<I the (' xtent o f the Company's continuing involvement. In that 
case, the Company also recognises an associated liability l'he lr:lll sferred asset and the assocIated liability arc measured 
on a basis that reflects the rights and obligations that ti t( I : ", pan)' has retained. 

Continuing involvement that takes the form o f a guara tbeC Clver the transferred asset is measured at the lower of the 
original carrying amount of the asset and the maximum amollnt of consideration that the Companr could be required 

to repay. 

T h e Company h as n o t dereeognized any fi nancial a~~e l. 



· J 

x Impairment o f fin ancial assets: In accordance with i t,d l\S 109, the Company appl i e~ ex pected credit loss (ECL) 
model for measurement and recognition o f impai rmenl I",~ on the following financial assets and credit risk exposure: 

~ Financial assets that arc debt instruments, and arc nl(',I>L1I cd at amortised cost e.g., loans, debt securities, deposits, 
trade receivables and bank balance 

~ Financial assets that arc debt instruments and arc me,,~ ured as at I 'YTOCI 

~ Lease receivables under Ind AS 17 
~ T rade receivables or any contractual right to receivl' cash o r ano ther financial asse t that result from transactions 
that are within dle scope o f lnd AS 11 and Ind AS 18 (referred to as 'contractual revenue receivables' in these 
financial statements) 

~ Loan commitments which afe no t measured as at I; \, 11'1. 

~ Financial guarantee contrac ts which are not meaSure(1 J S at \0''' '1 P I. 

T he Company follows 'sinlplified approach' for rccognillon of impairment loss allowan ce on: 

~ T rade receivables or contract revenue receivables; alHl 

~ All lease receivables resulting from transactions within the scope of I nd AS 17 
T he application of simplified approach does no t requi re the Company to track changes in credit risk. Rather, it 
recognises impairment loss allowance based on lifetiml 1':0 .$ at each reporting date, right from its ini tial recognition. 

For recognition of io1pairment loss on o ther fmancial a',elS and ri~k exposure, the Company determines that whether 
there has been a signi fica nt increase in the credit ri .1, , illct' in iTial recogni tion. If crediT risk has no t increased 
significandy, 12-month ECL is used to provide for iml' ,. irl1le 'lt loss. I [owcver, if credit ri sk has increased significandy, 
lifetime EeL is used. I f, in a subsequent period, credit (Iual it) of the instrument improves such that there is no longer 
a signifi cant increase in credit risk since ini tial recognilion, then Ihe enti ty reverts to reco!,'l1 ising io1pairment loss 
allowance ba ed on 12-month ECL. 

Lifetime ECL arc the expected credit losses resulting (r(lm al l possible defaul t events over the expected li fe o f a 
fmancial instrument. T he 12-month ECL is a portioll (II the lifelime ECL which results from defa ult events that are 
possible within 12 months after the reporting date. 

ECL is the difference between all contractua l cash flow . Ihat are due to the Company in accordance with the contract 
and all the cash flows that the entity expects to receive (" ('., ,Ill cn~ h shortfalls), discounted at the o riginal E lR. When 
es tio1ating the cash flows, an entity is rcquired to considu ' 

~ All contracrual terms of the fi nancial imrrument (includ ing prepaymcnt, extension, call and similar options) over 
the expected li fe of the fmancial ins trument. I [owevcr, III r.lre cases when the expected life of the fin ancial instrument 
cannot be es timated reliably, then the entity is re(lul rc'd ro usc the remaining contractual term o f the fmancial 
instrument 

~ Cash flows from the sale of collateral held or other c, edit enhancements that arc integral to the contractual te.rms 

As a practical exped ient, the Company uses a provisioll 'lial ri, to determine impairment loss allowance on portfolio of 
its trade receivables. T he provis ion matrix is based on 11 ' lti,rorically observed default rate: over the expect d life of 
the tr'ade receivables and is ad justed for forward- l o()ki t H~ estimates. At every reporting date, the historical observed 
default rates arc updated and changes in the fo rward " " ,king esrimates arc analysed. O n that basis, the Company 
es timates the following prov ision matrix at the reportinp dare: 

Current 1-3U d.l'·s 31-60 days 
pasl ti d,' past due 

D efault rate 0.15% 1.60"'0 3.60% 

61-90 da),s pas t 
due 

6.60% 

More than 90 days 
past due 

10.60% 
ECL in1pairment loss allowance (o r reversal) recogni~" cl during the period is recognized as income/ expense in the 
statement o f profit and loss (P&L). T his amount is r<:lll ([cd under the head 'other expenses' in the P&L. T he balance 
sheet presentation for va rious financial instruments is tI ( 'cl'lbcd below: 

~ Financial assets measured as at amortised cost. Cl lllt -acnt31 revenue receivables and lease receivables: ECL is 
presented as an allowance, i.e., as an in tegra l parr " J' ,he mca~u rcment of those asse t~ in the balance sheet. T he 
allowance reduces the net carrying amount. Until till' , "s ~ t mcel s write-off cri teria, the Company does no t reduce 
impairment allowance from the gross carrying "mounl . 



~ Loan commitments and financial guarantee contr~n,: I·.C!. i~ presented as a provision in the balance sheet, i.e. as a 
liability. 

~ Debt instruments measured at rVTOC I: Since lilll nci;, 1 as,;<.: I,; are already reflected al fair value, impairment 
allowance is not further reduced from its value. Ib rit:, I·.CI. amount is presented as 'accumulated impairment 
amoun t' in the OCT. 

flo r assess ing increase in credit risk and impairment In;,;, rhe I :ompany combines financial instruments on the basis of 
shared credit risk characteristics with the objec tive of 1:lcilirating an analys is that is des i).,'11ed to enable significant 
increases in credit risk to be identified on a timel), bas i,; . 

The Company docs not have any purchased or orig inated credit-impaired (POCI) financial assets, i.e., 
financial assets which arc credit impaired on purchas(' / origination. The Company has made adequate 
provision for doubtful debts and has not m ade any I'lOvi"ion for E CL. 

xl Embedded derivatives 
An embedd d derivative is a component of a hybrid 'u .mbillcd) im,trument that also includes a non-derivative host 
contract - with the effect that some o f the cash tl' hlS o f the combined instrument va ry in a way similar to a 
standalone deriva tive. An embedded derivative causcs s )ll1e or all of the cash flows that otherwise would be required 
by the contract to be modified according to a specified Interest rate, financial instrument price, commod'ity price, 
foreign exchange rate, index of prices or ra tes, credil rating or credit index, or o ther variable, provided in the case of a 
nonfmancial variable that the variable is nor specific rc .I part)' to the contract. Reassessment only occurs if there is 
either a change in the terms of the contract thar signi fic .II1tl), modifies the cash flows that would o therwise be required 
or a reclassification of a financial asset out of the fair val I,' I hrnugh pro fit or loss. 

If the hybrid contract contains a host that is a finan cia l a,;,el wi thin rhe scope of Ind I\S 109, the Company does not 
separate embedded derivatives. Rather, it applies the cin ssiliC:ltion requirements contained in Ind AS 109 to the entire 
hybrid contract. Derivatives embedded in aU other hI Sl contracts are accounted for as separate derivatives and 
recorded at fair value if their economic characteristics :I nd risks arc not closely related to those of the hos t contracts 
aod the hos t contrac ts are not held for trading or de' lgnHld at fai r value though profi t o r loss. These embedded 
derivatives are measured at fair value with changes in lai r \'alue recognised in profit o r loss, unless designated as 
effective hedging instruments. 

The Company' s financial ins truments a rc not derivmlvc ins truments. 

xu Initial recognition and measurement of financialli ahtl itics: l'inancia lliabilities arc classified, at initial recognition 

a ~ fmancialliabilities at fair value through profil IIr loss , 

b ~ loans and borrowings, 

c ~ payables 

d ~ derivatives designated as hedging instrument, In an effective hedge 

AU fmancialliabilities arc recognised initiaU), at fa ir valul' and, in the case of loans and borrowings and payables, nct of 
directly attributable transaction costs. 

The Company's financial liabilities include trade and o ther payables, loans and borrowings including bank 
overdrafts, financi al guarantee contracts but not de. i"ative financial ins truments. 

xiii Financial guarantee contracts: rinancial guarantee comrlc'S issued by the 'ompany arc those contracts that require 
a payment to be made to reimburse the holder for a Ill: , It Incurs because the specified debtor fails to make a payment 
when due in accordance with the terms of a debt instrUll1cnt. l'inancial guarantee contracts are recognised initially as a 
liability at fair value, adjusted for transaction costs ,ha l .Ire dircctly attributable to the issuance o f the guarantee. 
Subsequently, the liability is measured at the higher Ilr till' amount of loss allowance de termined as per impai rment 
requirements of I nd AS 109 and the amount recognised lv" cumula ti ve amortisation. 

xiv Derecognition: 1\ financial liab ility is derecognised \I hel l the obligarion under the liability i: discharged or cancelled 
or expires. Whell an ex isting financial liability is repIaclll by allOI her from the same lender on substantially different 
terms, or the terms of an existing liability are s ubstanri:t1 :~, Pl()(lificd, such an exchange or modification is trealed as the 
derccognition of the o riginal liability and the recogn iul ,1l I)f a n~w liabili ty. The difference in the respective carrying 
amounts is recognised in the sta tement of profit or los,. 
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xv Reclassification of financial assets: The Compan) Je l<.: rmin ..:s classification of financial assets and liabilities on 
initial reco!.,rnition. /\ftcr initial recognition, no rcclassifi, ~ ti()n is lIlade for financia l assets which are <xluity instruments 
and financial liabilities. For financ ial asset, which an .lcL,t imlruments, a reclassification IS made only if there is a 
change in the business model for managing those assets l :hangcs to the business model arc expected to be infreguent. 
The Company's senio r management determines chang" III the business model as a result of external or internal 
changes which arc significant to the Company's operari 1I ". Such changes arc evident to exte rnal parties. A change in 
the business model occurs when the Company either bu(i" s or ceases to perform an activit), that is significant to its 
operatio ns. If the Company reclassifies flllancial a" ,' t5, it applies the reclassifi cation prospectively from the 
reclassification date which is the flfSt day of the imm<.:d l,nd) next reporting period following the change in business 
model. T he Company docs no t restare any previously ll'coglliseJ !.,>ains, losses (including impairment gains o r losses) 
o r interest. 

The following table shows various reclassification and Ih)w th<.:y arc accounted for: 
Original Revised classification Accou n ting treatment 

classificat 
ion 

Amortised 
cost 

FVTPL 

Amortised 

cost 

FVTOCI 

FVTPL 

FVTOCI 

FVTPL 

Amortised Cost 

FVTOCI 

Amortised cost 

FVTOCI 

FVTPL 

rail' value is m <.:;" u. cd at reclass ification date. DiffCrence between prevIous 
amortized cOSt and fai r value is recognised in P&L. 

Fair value at rcci:l"i ficarion dare becomes its new gross carrying amoun t. EIR is 
calculated based 0" rhe ncw gross carrying amount. 

Fair value is me: ,u. ed at reclassification date. Diffe rence bctween previous 
amortised cost and f.lir value is recognised in O CI. N o change in E IR due to 
reclassi fication. 

Fair value at rccla" ification date becomes its new amortised cost carrying 
amount. l-iowevU' Cl,m uial1vc gain or loss in ocr is adjusted against fair value. 
Conscguently, rill a;;8,'t i, measured as if it had always been measured at 
amortised cost. 

Fair va lue at recl ~lss i lication date becomes its new cHeeying amount. 0 o ther 
adjustment is IT'IUd C<1. 

Assets continue t( IlL n lca~ured at fair value. Cumulative ga in o r loss p reviously 
recognized in CJ I, rel'ia"ificd to P&L at the reclassification date. 

T he Company has not reclassified any fin ancial ins trum cnt. 

xvi Offsetting of financial instruments: Financial assels and financial liab ilities arc offset and the net amount is 
reported in the standalone balance sheet if there is a cu. r,·l1 th· enforceable legal right to offset the recognised amounts 
and there is an intention to settle o n a net basis, to realtsL' the .I ,sets and settle the liabilities sim ultaneously. 

The Company has not offset any financi al asset and fi nancial liability. 

xvii Derivative financial instruments and hedge account ing - lnd AS 109 & 32 
Initial recognition and subsequent measurement : Derivative financ ial instruments arc initially recognised at fair 
value on the date on which a derivative contract is 'IltL red in to and arc subsequently re-measured at fair value. 

Derivatives are carried as flllancial assets when the fair \ aille is pl>sitive and as financial liabilities when the fair value is 
nega tive. T he purchase contracts that meet the dcfillui, )1l of a derivative under Ind ,\S 109 are r.ecogni~ed in the 
statement of profit and l os~. Commodity contracts that olre cnt( red into and continue to be held for the purpose of 
the receipt or delivery of a non-fll1ancial item in accordance with the Company's expected purchase, sale or usage 

reguirements arc helel at cost. 

Any gains or losse~ arising from changes in the fair valli, of dc[tv>ltives arc taken direcd), to profit or loss, except for 
the effec tive portion of cash flow hedges, which is reco ... ni-;cd in ocr and later reclassifi <.:d to profi t or loss when the 
hedge item affects profit or loss o r treated as basis ad jus tlllent if ;1 hedged forecast transaction subseguently results in 

the recognition of a non-financial asset or no n-fUlan rial i lJ, iJiry. 



For the purpose of hedge accounting, hedges afe c1a ,,, ifinl :' ';: 
~ Fair value hedges when hedging the exposur( td c h~llge,; in the fair value of a recognised asset o r liability 
or an unrecoh>nised finn commitment 

~ Cash flow hedges when hedging the exp()s,,,·c t() va riability in cash flows that is either attributable to a 
particular risk associated with a recol:,>n ised as,,,1 (,r liability o r a highly pcobabk: forecast transaction or the 
foreign currency ri,k in an unrecognised fum cOll lt1l illllcnt 

~ Hedges of a net investment in a fo reign opcrallo ll 
At the inception of a hedge relationship, the Compan ), formally des ignate,; and documents the hedge relationship to 
which the Company wishes to appl )' hedge ~ccounting ,I lid I h .. risk management objective and strategy for w1dertaking 
the hedge. The documentation includes the Compan),'s ri , 1; man'lgcment objective and st rategy for undertaking hedge, 
the hedging/ economic relationship, the hedged item 0;· transaction, the nature of the risk being hedged, hedge ratio 
and how the entity will assess the effectiveness of ch,.ng~s in the hedging instrument's fair value in offsetting the 
exposure to changes in the hedged item's fai r value (), CIS I. flows attribu table to the hedged risk. Such hedges are 
expected to be highly effective in achieving o ffsetting ,Iullges ill fa ir value or cash flows and are assessed on an on­
going basis to determine that they actually have been Illl!;hly effective th roughout the financ ial reporting periods for 
wh.ich they were designated. 

Hedges that meet the strict criteria for hedge accoun ting are accollnted for, as described below: 

Fair value hedges 

T he change i.n the fair value of a hedging ins" I.l1lWnr is recognised i.n the ,tatemcnt of profit and loss as 
fl!1ance costs. The change in the fair value of Ihe hedged item attributable to the risk hedged is recorded as 
part of the carrying value of the hedged item .11ld i., al, o recognised in the statement o f profit and loss as 
fl!1ance costs. 

fior fair value hedges.rela ting to items carried .1I lnlwti,,·d cost, any adjustment to carrying value is amortised 
through profit or loss over the remaining term " I the hedge using the E rR method. EIR amortisation may 
begin as soon as an adjustment exists and no lalc r than when the hedged item ceases to be adjusted for 
changes in its fair value attributable to the risk being hedged. 

If the hedged item is derecognised, the un:l11l"rri,ed fair value is recognised in1mediately in profit or loss. 
\X1hen an unrecognised firm commi tment is dcs lgn:m'd a, a hedged item, the subsequent cumulative change in 
the fair value of the flCm commitment attributahle to rhe hedged risk is recognised as an asset or liability with 
a corresponding ga in or loss recognised in pro lil hnt.ll ,,,,s 

The Company does not h ave interes t rale swaps lhal arc used as a hedge for the exposure of changes 
in the fair value fixed rate secured loans. 

11 Cash flow hedges 
The effectiv e portion of the ga in or loss on tile hedging instrument is recognised in OCT in the cash flow 
hedge reserve, while any ineffective portion is rere Igni ,ed immediately in the statement of profit and loss. 

Amounts recognised as OCl are transferred to I" o fil or loss when the hedged tr~nsaction affects profit or 
loss, such as when the hedged financial uKon ,e (, r tin:r ncial expense is recognised or when a forecast sale 
occurs. When the hedged item is Ihe cost of :1 non -financia l asset or non-finan cial liability, the amounts 
recognised as OCI are transferred to the ulitial c II n in ~~ :rtnount of the non-financia l asset or liability. 

If the hedging instrwnent expires or is sold, tt:rmi1l3 lcd o r exercised without replacement or rollover (as part 
o f the hedgu1g strategy), or if its designation a, :1 hcd!-,'C is revoked, o r when the hedge no longer meets the 
criteria for hedge accounting, any clU11ulativc g:, in o r In" previously recognised in OCT remains separately U1 
equity until the forecast transac tion occurs or th, fo rcign currency firm commitment is met. 

The Company does not use forward currenq contrae lS as hedges of its exposure to foreign currency 
risk in forecast transactions and firm com n ll tJllt·nts , as well as forward commodity contracts for its 
exposure to volatility in the commodity pri -:c~ . T he ineffective portion relaling to foreign currency 
contracts is recognised in finance costs. 
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iii Hedges of a net inves tment 
Hedges of a net inves tment in a foreign oper3 ri"n, including a hedge of a monetary ilem that is accounted for 
as part o f the net inves tment, are accounted fo .- ln a wal similar to cash flow hedges. Gains or losses on the 
hedging instrument relating to the effective po,Tion of the hedge arc recognised as OCT while any gains or 
losses relating to the ineffec tive portion arc lTc' lgn ised in the statement o f pro fi t or loss. On disposal of the 
foreign operation, the cumulative va lue of any such gai ns or losses recorded in e'l uity is reclas>ified to the 
sta tement of profit or loss (as a reclassification adjustment). 

The Company does not use a loan as a heuge of its exposure to foreign exchange risk on its 
investments in foreign subsidiaries. 

The Company does not use deriva tive fill 'lI1c ial instruments, such as forward currency contracts, 
interest rate swaps and forward commodity 'On lract'i, to hedge its foreign currency risks, interest rate 
risks and commodity price ri sks, respectivel). 

xviii Loan processing fees : As required by I nd AS 109, lo,tn processing fees are amortized over the period of the 
respective loan. 

Categorisation of financial instruments 

Particulars As at 31st March As at ·31st March 
2020 2019 

(i) Financial Assets 

Measured at amortised cost 

Inves tments 284.95 284.95 
Loans 30,171.59 30,177.93 
Trade Receivables 2,663.88 2,663.88 
Cash and Cash Equivalents 39.24 218.85 

(ii) Financial Liabilities 

(a) Measured at amortised cost 

Borrowings 83,516.20 83,566.78 
T rade Payables 5,463.20 5,387.84 

O ther Financial Liabilities 70,028.20 67,509.38 

2.21 Ind AS 33 - Eaming Per share 
i Basic earnings per share arc calculated by dividing I he net profit or loss for the period attributable to equity 

shareholders (a fter deducting preference dividends and attributable taxes) by the weighted average number of equity 
shares outstanding during the period. Partly paid equity ,ha res arc treated as a fraction of an eeluity share to the extent 
that they are entitled to participate in dividends rela tive f() a fu llv paid equity share during the reporting period. T he 
weighted average number of equity shares outstanding during the period is adjusted for events such as bonus issue, 
bonus element in a rights issue, share sp li t, and revers .: ~hare spli t (consolidation of shares) that have changed the 
nwuber of equity shares outstanding, without a correspc'I1ding ch:tnge in resources. 

ii For the purpose of calculating diluted earnings per share, the nl' t profit or loss for the period attributable to equity 
shareholders and the weighted average number of shan', outstanding during the period arc adj usted for the effects of 
all dilutive potential equity s hare~ , except where the n:> l.dts nrc anli-dilu tive. 

2.22 Ind AS 36 - Impairment of Asset 
The company assesses at each reporting date whether r1 ll'rc is an indication that an asset may be impaired. If any 
indication exists, or when annual impainucnt testillg fo r an .1SS('t is required, the company estimates the recoverable 
amount of the asset. Such recoverable amount is the ht hcr of an asset's or cash-generat ing un it's (CGlJ) net sel.ling 
price and its value in usc. The recoverable amount is .k lennined for an individual asse t, unless the asset docs not 
generate cash inflows that are largely independent o f I hose' from other assets or groups of ~ssets . Where the carrying 
amowlt of an asset or CGU exceeds its recoverable amount, the asset is considered in 1 paired and is written down to 

its recoverable amount. 



u [n assessing value in usc, the estimated future cash flow .Ire d isc,) tllllCd to their present va luc using a pre-tax discount 
rate that reflects currcnt market asst~Sn1ent~ of the t1: 11 ~ v,llll t: of money and the ri~ks spccific to the asset. Tn 
determining net sei ling price, recent market transactio" , an: tak t: i1 inro account, if ava ilab le. If no such transactions 
can be identified, an appropriate valuation model is used Tht·sc calculations are corrobora red by valuation multiples, 
quoted share prices for publicly traued companies or orh,·,. .lvailahlc fair value indicators. 

ill The company bases its impairment calculation on d(·t:l iic I budgets and forecast calcularions which are prepared 
separately fo r each of the company's cash-generating u"i ls to which the individual assets arc allocated. T hese budgets 
and forecast calculations arc generall r covering a period or· ti \"e ·ca r,;. For longer periods, a long term growth rate is 
calculated and applied to project future cas h f1ow~ "ftc, Ihe fifth yca r. ror lo nger periods, H long-term growth rate is 
calculated and applied to p roject future cash flows a f, (,. rill" fi fth year. T o estimate cash flow projections beyond 
periods covered by the most recen t budgets/ foreca ,r,:, , I.e Compan y ex trapolates cash fim\ projections in the budget 
using a steady or declining growth rate for subsequent ) c·. ,r.' , unless '1 11 increasing rate can b, justified. In any case, this 
growth rate does no t exceeu the long-term average gro\ !l h ra ;e for Ihe products, industries, or country or countries in 
which the entity operates, o r for the market in which thl" assc t is used. 

IV Impairment losses o f continuing operations, including impairmenr un invenrories, arc recognised in the statement of 
profit and loss, except for properties previous.! ), re,,:,lucd with the revalua tion surplus raken ro OCl. For such 
properties, the impairment is recognised in OCT up to thc alTlount of any previous revaluarion surplus. 

v After impairment, depreciation is provided o n the revise I c.lrrr ing amount o f the asset OV(T It, remaining useful life. 

VI For assets excluding goodwill , an assessmellt is mad~ al < :teh rcportlng date as to wherher I here is any indication that 
previously recognized impairment losses mny no longl l l xi,t r may have decreased. I f such indication exists, the 
company estimates the asset's o r cash-generating unit ',: n ·c,)vc:raiJlc amount. A previously recof,'11ized inlpairment loss 
is reversed only if there has been a change in the asslim ptiom uscd to determine the asset's recoverable amount since 
the last impairment loss was recognized. The reversal i, limited ':0 that rhe carrying amou nt of the asset does no t 
exceed its recoverab le amount, nor exceed the carryl llg .!l nount that would have been detenmned, net of depreciation, 
had no impairment loss been recognized for the as,:et In prior) (·ars. Such reversal is recognized in the statement of 
profit and Ims unless the asset is carried at a revalued .lInount, in wh ich case the reven:al is treated as a revaluation 
1I1crease. 

Vii Goodwill is tested for impairment annually as at 31st :\ I:\ I·(h .lntl when circumstances IIldicare that the carrying value 

may be impaired. 

vllJ Impairment is determined for goodwi ll by assessing Ihe ' Cl ()vcrab lc amount o f each C(; U (or Company o f CG Us) ro 
which the goodwill relates. \'Vhen the recoverable amOU ll of rhe CC; is less than its carrying amount, an impairment 
loss is recognised. lmpainnent losses relating to goodwil Me oot reversed in future periuds. 

ix Intangible assets with indefinite useful lives are tcsted , lI· 1Inpainnent annually as at 31st I\[arch at the CGU level, as 
appropriate, and when circumstances indicate that rll(' c: rrylng \'aluc may be impaired. 

x Tnd AS 36.96 permits the annual impairme11l test for .l '.\ ;ll to wh ich goodwill has been allocated to be performed at 
any time during the year, provided it is at the same Til" , CHch )car. Different goodwill and intangible assets may be 
tested at different rimes. 

2.23 Ind AS 37 - Provisions, Contingent Liabilities and Contingent Asset 

Provisions arc recogn ised when, 
a the Company has a present ob lil,'lItion (legal or C lI l, tructivc) as a result of a past el·ent 

b it is probable that an outflow of resources (tllbodving economic benefits wi ll be reguired to settle the 

obligation anu 
c a reliable estimate can be made oftht: amount 01 r h ~ oblig:l tion. 

ii \'Vhen the Company expects some or all of a provisiol' ICI be rlimbursed, fo r example, undcr an insurance contract, 
the reimbursement is recognised as a separate a,;set, btu )'11'· when I he reimbursement is vi rtuall y certain. 

iii T he expense relating to a provision is presellred in the SI liement of profit and loss net of any reimbursement. 

IV If the effect of the time value of money is matcria l, pn )\ i, i,II1 ': arc uiscounted using a current pre-tax rate that reflects, 
when appropriate, the risks specific to the liability. Wh( I uis((JullTing is used, the increase in the provision due to the 

passage o f time is recognised as a finance C()~r. 



v Provisions for warranty-related costs ;Ire rccogni~cd wll~n rhe pr<>d uct is sold o r service provided to the customer. 
Initial recognitio n is based on hi 'wrie'll experience. T he In ilial es timatl' ofwarranty-rclated costs is revised annuall y. 

vi Restruc turing provisions a rc recognised nnly wh<:n r1h Comp;"'" has a constructive oblih-ation, which is when a 
detailed formal plan identifies the business or part ot tl L busine,s cOllcerned, the location and number o f employees 

affected, a derailed estimate of the associat l'd w,;ts, and ,Ill appropl tate timeline, and the employees affected have been 
notified of the plan's main features . 

vii Provisions are recognised when the Company has a pre'sent obligation (legal or constructive) as a result of a past 
event, it is probable that an out fl ow of resources emiJodl'ing economic benefits will b e required to settle the obliga tion 
and a reliable estimate can be made of tht' amount ()f Ihe obligation. \Vhen the Company l'xpects some or aU of a 

provision to be reimbursed, for example, under an insl [.l lIce contrac t, the reimbursemellt is recognised as a separate 
asset, b ut o nly when the reimbursement is virtualh ce ·· t.Iin. Th" expense relating to a p(()\'ision is presented in the 
statement of profit and loss net of any reimbur;;cmcill 

2.24 Iod AS 38 - Intangible Asset 

As required by Ind 1\S 38.72, the Company has chos"11 the coS! model as per rnd !\S 38.74 fo r measurement of 
intangible assets. The Company has mC:I~uc('d rhl' \ oSt of actluisition or construction of intangible assets in 
accordance with Ind /\S 38.24-38.71 . 

11 Intan!,>1ble assets aC'luired separately arc mca~ur\'d on intllal r(,cognition at cost. The cost of intangible assets acquired 
in a business combination is their fair value at the dart' 0 . ,ltllul,itlon. 

111 Internally generated intangibles, excluding capitalised d t'l ( Iol'menr costs, arc not capttalised and the related 
expenditure is reflected in profit or lo~s in rht' pt'riod tn .\l lIch III expenditure is incurred . 

iv Following initial recognition, intangible a~set' arc c:trrt\ ·d :>1 -:OSI I",s any accumulated al11l1l'1isa tion and accumulated 
inlpalrJ'llent losses. 

v T he useful lives of intangible assets are asse,sed as eithel li nite or indefinite. 

VI Intangible assets with finite lives arc amortised ovcr the' u,cflll <:conomic lifc and assessed [or impairment whenever 
there is an indicatio n that the intangible asset mal' be im p.l il ed. 

vii The amortisation period and the amortisation Illcthod I;, r an intangib le assct with a fi nite useful life are rcviewed at 
leas t at the end of each reporting period. Changes in t hl' expectl'd useful life o r the expected I attern of consumption 
of future economic benefits embodied in the asse r an: lonsidcrt'd to modify the amortlsatton period or method, as 

appropriate, and arc trea ted as change" in accouming t'S I,ln; le5. 

viii T he amortisation expense on intangible asse ts IVtlh fin lt, lives is reco/-,'11ised in the sratemelll of profit and loss unless 
such expcnd iture fo rms part of carrying value or anothel ""C[. 

Lx I ntangiblc asscts with indcfinitc useful lives arc nOI ,1I11ortiscd, bu t arc testcd for impairment annually, either 
individuaUy or at the cash-gcnerating ul1i t leve l. The asse,smellt 01' indefinite life is reviewed annually to determine 

whether the indefinite li fe continues to be ~upp()rtabl( . I" l1ot, the changc in useful life from indefinite to fmite is 

made on a prospective basis. 

x Gains or losses arising from dcrecognitiol1 of ,In iliia I:~bk as.;ct arc measured as the d ifference between the net 

d isposal proceed~ and the carrying amount or d,,' ":'''''1 I Il l,,,·,' n 'co 'l1 ised in th~ sratcmcnl of profi t or loss when the 
a~set is derccogniscd. 

2.25 Iod AS 38 - Research and development costs 

Research costs are cxp~nsed as incurr~d . 

ii Development expenditures on an individual project ,I, \ Il'CI!gnised as an intangible asset when the Company can 
demonstrate: 

~ T he technical feasibility of compkring the Inl:lngiblc a'iset so that the asset wilJ Ix available for use or sale 

~ Its intention to complete and its abili lY and i ll l ~ ltiioll II> use or sel l thc asset 

~ I Tow the asset wilJ generate furun' L'I'OIHlml( l ·"di ,s 

~ The ava il ability of resources to c!)lllpk,, ' rl" , '\ I 

~ The ability to measlire reliably I he cxpcnd i"IJ .· durillg dcvdopment 

III During the period of development, the assn IS te:'tcd tOi lIJ1palrmenl ann uall y. 

IV FoUowing initial recognition of the devdopmcllt eXI'\'nditure as :11l asset, the asset is carried at cost less an y 

accumula ted amortisation and accumulated Impairmcnl " " scs. 

v Am ortisatio n of the asse t be!,>111S when devel()pment i, c,)lllpkte and th~ asset is available for use. 

vt It is amortised over the period of expectetl futul'(' benefi . 

VII Amortisation expense is recognised in the ,ta lemcnt or p cofil and loss unless such expenditure forms part o f carrying 

value of another asset. 



. . -

2.26 Ind AS 38 - Patents and licences 
The Company makes upfronr paymcll[~ !O purchase P ,lIl1 115 :lI1d hcences. The patents an: granted for a certain period 
by the relevant government agency " ilh I hl' 0pllon o f rc·newal ar I he l'nd of this period. 

ii Licences for the li se of intellectual propcn y arc gr,l!1red tor cerrain periods depending on rhe specific licences. The 
licences may be renewed at li ttle or no CO,,! to rhe C('" lpany. \s a n:sulr, those licences arc assessed as having an 
indefinite useful li fe . 

w A summar), of the polic ies applied to rhe ( Ol1lp311y'S inl. nglblc a,sets is , as follows: 

Intangible Useful lives Amorti sa tion methud uscd Intcl'I1ally generated or acquired 

Licences Indefinite No aI11 () rtl ~:1.IJ()1l . \Cl'lui rcd 
Patents Finire Amortiscd on a ,rr;lighr li ne I .I"i . \c<.Juil'ed 

Development Jiinite Amortised O il :t sll.l ighr-l tlle Iltterna U) generated 
costs basis oVt..:r lit .. pll'iod of 

expecred fU IUl'e ~;d<.::-, from rhe 
rebted projeci 

2.27 Ind AS 40 - Investment Property 
Investment properries are measured ilt itialh at COS I, i Ieluding Iransactiun custs. Subsequent to initial recognition, 
investment properties are stated at cos I "'ss <1ICUtllU Llied de')rec ia tion :Ind accumulated impairment loss, if any. 

11 The cost includes rhe cosr o f repl:tcing p:trts :lnd I,(.rr" win l'; co~ rs for long-term .;onstructio n projects if the 
recognition criteria arc mer. When sign,ficallt pans " f rI 'e illl es tmenl property are requ ired to be replaced ar inrerva ls, 
the Company depreciates them scpaLttcly I","ed .)n the:1' speciti ' useful lives. All o ther repair and maintenance costs 
are recognised in profir or lo ss as incltrrcu. 

w T he Company deprcciates building cOlllpo nenl 01' in ·/eslmellt property over 30 years from thc date of original 
purchase. 

IV T he Company, based on technica l asse"nll·t1f 111,lde b , rl'chnica l expert and management estimate, deprec~'l tes the 
building over es timated useful li ves which al'l' d ifti.'t'l·nr b'om the use ftll life prescribed in Schedule II to the Companies 
Act, 2013. The management believes rlnr I hl'sl' l SI imall J useful lives arc rea listic and reflect fair approx imation of the 
period over which the assets arc li kely r(> Ill' IN·d. 

v T hough the Compan)' measures invl'sllnL·tH pr"pnr)' Is illg cost b:tsed measurement, Ihe fa ir value of inves tment 
property is disclosed in rhe no tes. I 'air ntlucs arc d cte.: ) mined based o n an annual ev:uuation performed by an 
accredited external independent yalu'l' a phin.,'. :t vaLt;llton model reco mmended by the International Valuation 
Standards Commitree. 

VI Investment propel'ries are derecogni"'d ll rlill whell hev haw b(c'\l d isposed of or whl'n they are permanently 
withdrawn from usc and no furul'e ecoll(lillil. belle lit is expec ted fro m their disposal. Th e diffe rence between the net 

disposal proceeds and the carrying amounl "f Inc .Isser is rc.;og·nised in profit or loss in rhl' period of derecognition. 

Vll The Company h as elected to conti nne lIi th tI e.: carryi ng value fo r all of its investmen t property as recognised 
in its Indian GAAP financial s tatem ents as .11 Ihe transi tion date) viz., 1st April 2015. 

2.28 Iud AS 105 - Non-current assets held for '; .lle ' disconti ll ued operations: 

T he Company classifies no n-curren I assels or di sposa l I ntkrtakitl )!; a,; "held for sale I distri butio n to owners" if their 
carrying amowlts arc expected to be r~co\t:L'l'lllllttIC l p:tl l) Ihrough a s:tle I distribution rarher than through continuing 
lise. 

11 T he criteria for held for salel di stributiotl cI.I'Sifl( uio tl i IT ';t l'dcd mer o nl y when 

a rhe assers or disposal undcrtaking I, :1v:ttl.lhlc fo , II11111edi.Hl.: ,;a le I di~ rribution in irs presenr condition, subject 

only to terms that arc usual ~I lld CUS I, .m>ll) for s,.Il's I di"triburio n o f such assets (or di sposal undertakings), 

bits salcl distriburion is highl y prob" ble 

c it will genuinely be so ld, tlO t .Iband( ned 

d actions retluired to compk ll' the ,:.k dlSl l' ibll 11 )11 Ind lcl te that it is unlikely rhat Significant changes to the 
sale I distribution will be nude ,)1' tiLt! Ihl' dC'ci';l >1 1 t,) "ell I dl,rribute will be withdrawn. 

e the appropriate level of mall:tgeml III i, (<>tl lln llt. d 10.1 pLln w sell the asse t (or disposal undertaking), 

f an active programme to locare .1 bll) .. r :tl ld coml kr..: rhe pla n has been initiated (if applicable), 

g rhe asser (o r disposal undertaking" IS I>t'ltl), acm',ly markered for sale ar a price rh:tr is reasonable in rclarion to 

its currcllt fa ir value, 

the sale is expected [0 (I ualif, ; " le<. '~lllth 11 IS a com pleted sa le wi th in o ne.: year from the dare of 
classificatio n , 



ill For these purposes, sale transactiuns lIlcludc' ' \t ha ngc" or non-current asse ts fo r other non -current assets when the 
exchange has commcrcial s ub~ta lln:, 

tv on-current assels held for s:tlc / fur thSl1'1l)tllic" l to O\,nt rs and d isposal undertakings :tn: measured at the lower of 

their carrying am()u nt and the fa ir ' ail;t, b , ((lSiS [II >ell; d islribute, Assets and liab ili ties classified as held for sale 

/ distributio n arc presented separald) ill th c' Ilal:lIl,'c shell. 

v Property, plant anti equipment and Intan,l'. II)lc as,,' ls '" cc classilied ,IS held for sale / d istributio n to owners a rc no t 
depreciated o r amortised , 

vi A d isposal undertaking qualifies as disconllll uu l Opt r,lIlon if il IS a compo nent of an en lity that either has been 
d isposed o f, o r is class ified as hdd for sak', :cnd 

.... rcprc~(.'ll r s a separate 1l1ajl )\" line.' \,(bll '1I 1C~:- 0·· glographical .lrea ofoperatio l1 :'1 

~ is part of a ~i.ngk co-orli ln,l ted 1'1.111 II> dispCi'i" elf a sc'pactlc majo r line o f b u~incss or geographical area of 

opera tions, or 

~ is a sub 'i id ia ry acquired eX c!lIsi,'l'i,\ With a vicw tll resal,' 

vu Discontinued opera tions arc cxcluded f","n the n ,; ull, (If continuing opera tions and arc p resented as a single amo unt 

as profit o r loss afler tax from disco lttlnul'd opera lions in thc staICm{'llt o f pro fit anuloss, 

The Company d oes n ot h old any nOIl-currenl asse lS fOI sale o r for discontinued opera tion s, 

2.29 Ind AS 113 - Fair Value 1'.·1easurcrncn t 
The Company mea~ures financial ill strtllll{'nt:i, ~ LI ,II as, , Icrivatives at fair value at each ba lance sheet date, 

ii Fair value is the price that would Ix- reCl:ivt,cI to , ell :\n a'iSet o r pa id to transfer a liab ility In an orde rly transaction 

between market participants at the llll' lHlru1\ult date, 'I'hl fair valut: measurement is based on the presumption that 
the transactio n to sdl tbe asset or rran,ft:r I hl' ""blli ') laLes pl ,tcc citbcr: 

~ In the principalllla rkct for the aSS{'t or li,llJillt) , or 

~ In the absence of a principal markel, in the' IlIO-1 ati vall t:cgeous marke t fo r the asse t o r liab ili ty 

ill 'f he principal or the IllO,;c advantageous 111 .1 1"l', mu, t bl' aCt c~~ ib l e by {he Company, 

iv T he fair value of all asse t o r a liabi lity l:i IIle:I '(II l'd usill,; the a,slImptions that market participants wo uld use when 

pricing the asset or liab il ity, assuming that 111 :1 1''''' pa rricip.llI ts act in tht: ir economic best in teres t. 

v A fair value mea~lI rcmen t of a nOll -financial asset ul,es in to acco unt a market parricipant's ability to generate 
economic benefits by using the ass< t In " , hi)! " __ sl all I bc,t usc or by selling it to another market participant that 

would use the asse l in its highe~t and bcs i (he 

vi T he Company uscs va luatio n techni' ILles tl t:1I ,Irt ap pl'l .prrate in the circums tances and for which sufficient data are 
available to measurt: fair value, m,,,itlIlSlng ti ll' use o f r<:levant o bservable inp llts and minimising the usc o f 

unobservable inpu t~, 

Vl! All asse ts and liabilitics for which fair va lli, IS Illc I:iUIU! o r di sclosed in the financial statements are ca tegorised within 

the fair value hil'r.lrchy, de,cribl'd :t, foil, .\\'~, b.l"ed 'II I he lo,,"cs t level input that is sign ificant to the fair value 

measurement as a whole: 

~ Levell - Quoted (unadj usted) III<1rkl't p"ce' 111 ac ti ,,' I,larkets for identical asset, or liab il ities 

~ Level 2 - Valuation tcchni'lucs Inr \\ h" !1 th, owe,. , level inpu, tha t is significan t to Ih,' tail' value measurement is 
directly or ind irectly llb~ervab l e 

~ Level 3 - Valuation tcchn i'llle" 1,)1' whl(il rill I,,\\'c,{ level input th ,lt is significant to th" fa ir va lue measurement is 

unobservable 

viii For assets and lia bil ilies that arc n: ·o~' ni,.ed 11 1 lire lin:II .C1a. sta telllents on a recurring basi", the Company determines 
whether transfers It:l VC occurred b" t\\ telt In <:I , lit the h" l'.lrclty by re-assessing ca tegllns<1 tion (based on the lowes t 
level inpllt that i~ significant [0 thl' latl val uc I11C,l:ill({'I11C II : , a whole) at the end o f each reporting period, 

ix T he Company's Va luation Commi ttee dc,tcrl11lnl''; t t(' policie;; and procedures for both recurring fair value 

measurement, ~ uch as derivati vt: Ili strunWnl'i :tlld un' llIo tt:d fUlancial assets measured at fa ir value, and for no n­
recurring measurellltnt, such :t" as"tl> htlJ I, ll d l"'I'ibLil ilill in discontinued operatiolls, The Valuation Committee 

comprises of thc hl'ad of Ihe 1I\\'lStlltt'lIl pr!'l'l'n ic , s"gmenl, hcads of the Company'~ internal mergers and 

acquisitions team, Ihe head of the n sk m ,I Il ,Il(C'IllCIII ,kp:c rtlllL:llt, fina ncia l contro llers and chief finance o fficer, 

x b xternal valuers arc Involvl'd lor \:Ilu,lIi!>1l " t' ,t)'llI ti , II I a',cts , 'i uch :t~ p roperties and utltluoted fin ancial assets, and 

significant liab ilitie" ~uch a~ colltlilgell[ Cc '" ' Icl er IIi"", 111\ olvClll tll t of extcm al valuers is decided upon annually by 
the Valuation CCJlttlllirrce after dlScu"sllIn \\ II" "nu ap ,roval b) thl' Company's Aud il Committee, Selectio n criteria 

include market kllowledge, f'l'l'utalillll , lI11h PC:lllkIlCl' ,11 d wherhcr pn,fessional standards arc maintained, Valuers are 

normally rotated cvery three years, The V,c1 U,lI ioll CO Il II' liltee uecidcs, aftcr d iscussio ns wilh the Company's external 

valuers, which valuatloll tecl llli'llIt:s ami illp II' til ""e (,,' 'adt ca"c, 



XI A t each reporting , Ia ll', the \ 'al ll:lIion C<>l11ll1im:' :! nah' l' the movements in the values of a",ets and liabilities which 

arc re'Juifed to be I'l'IlIeasu r<:d or IT-a,sc""ld:" I' l' r till' I lIll p.lny\ :tcumnring policies , I'"r rhis analysis, the Va luation 
Committee veri fi e" the major inpur, al'l'll "d ill the 1:.le, t va lua tion by al.,rreeing the information in the vaJuation 

computation to con tracr, and olhcr 1'llevanl dCICl11l1elHS, 

xiii The Valuation Comm ittee, in conj unctil>n ""th lhe COlnpany's external valuers, also compares the chang~ in the fair 

value of each asser :t nd liabili ty with fclt\'a nl ('xtcm:tI """ C( 'S [() derermine whether the clnnge is reasonable. 

xiii On an interim basi", Ihe \ ' alll:1Iion C,m11lillel' :111ci till' (:ompany's external valuers p resent the valuation results to the 

Audit Committee ami rhe Company,> inclel'cnd"lll aud io (J r" T Iti , includes a di scmsion of tlte major assumptions used 

in the valuations. 

xiv For the purpo"e 01' I;li r va lli e d i"clo"urc,. r,ll I (mp:,I11) ha' de te rmi ned classes of assu" .tnd liabilities on the basis of 
the nature, charaCilTislics and ,.i,1<:; of I Ite .1'" I" li.1IJ1I il " ,Ind til(' [('I'd of thc fair value 11I(·rarchy as explained above. 

xv T his note SlllTIm 'l1ISCS accounr ing policy for fdi , ,'alue. ( ) Iher fair value related disclosures are given in the relevant 

notes. 

~ Disclosures for va lua tion 11lclhods, ,igllificH nl l'qim:l les and assumptio n> 

~ Contingen t cons ideration 

~ Q uantitative di ,closll res of fair' alue nl<::I'" (l'lI lC nt hi 'r:1n:h)' 

~ Investment in Ul1l l"(l ted e'l"il\' , hares (d "tc ,,, llwed "I'c(alion,) 

~ Property, plunr and cqu ipll1t'IJt unde r 1' , \ dU.Jf " ll mudd 

~ Investment pmperrie, 

~ Financial instrumenl s (including those cal ricd a l ;l111o rl iscd cost) 

~ Non-cash di str ibu tio n 

xv The Company has l10t elec ted to apply the portfoliu exception under Ind AS 113.48. If an entity makes an 

accounting p olicy decision to II ~C the exception, thi, fac t is rClluired to be disclosed, as per Ind AS 113.96, 

2.30 Ind AS 115 - Revenu e Recogni tion 

I nd AS 115 has be,' ll noti fied h) I\li n i,1I'\ Of' <:''''P<lI',IC 1\ I't'a irs (MCr\ ) o n March 28, 2018 and is effective from 
accounting period beginning 011 <If .1 ftc I' . \ pnllli :'>1)1 H 

]J The Company shall app ly I'ull rcrro'pcni\, ,1 11 .,ro:\('h 111 ad ,' p llllg the new standanJ (Em all co ntracts other than 

completed conrr:ll'ts) and accordingl ), r,'cd? "is .· rcv('11l:c in accC!rdance with Ind }\ S 115 as compared to earlier 

Percentage o f Completion mel hod as per th l' (;lIidance "oiC o n I\cco unti.ng for Real Estatc Transactions (for entities 
to whom Ind AS IS appli cable). 

ill The Company shall recognise reve nue \\ It ,' ll it dC [(:(J11I1 JCS rit e sal isfaction of per formance obligations at a point in 

time. Revenue shal l be recogn iscd upnll lr:t nst; I' of c(>n tml o f promised products [() customer in an amount that 

reflects the con,ider:lrion which ri ll' Com1'311\' e, lects ['( rece i\ t' ill ,xchange fo r those pwdllets. 

iv For sale of uni ts, 111(' ( :()11lpnJ1\ ,h:l ll ITU 't ,,"e ', \ Cll ll( when it, I'c rfunnancc o blil.,'llrions arc satisfied and customer 

obtains control of rltl' llsset. 

v Contract assets art' ro bl' recogn ised whclJ Ihere I; exec,s of re venlle ea rned over billings on contracts. Contract assets 

are classified as llnbillcd recei vab les (onl \' '1([ 01 inv(l in ng is pcnding) when there is unconditio nal right to receive 

cash, and only p llssage o f time is required, a:r per cllntrnCfual te rms, 

VI Contract Liabilines :lre to be recog" isl'd \\ Itl'n IItcl'c i, billing in excess of reven ue and adva nce received from 

customers. 

V11 T he Company l'nl lT; clHering inlo [)ev('I"l'll1Cll l ,I nti I'J'OJ('Cl 1\ lnll' lg(,J1lent agreemell ts with land-owners. Acco unting 

for incom e fro m 'liCit projects, I11Ca" lllTd II tlir \ .tllIe, i" dlli lC (I n accrual basis as per the term, of the agreement. 

viii IND AS 115 - ' R"vellllc from Contracts with l:uston ler ' was notified w.e. f. April 1, 2018, replacing IND AS 18 . 
'Revenue R ecognition ' and IND AS 11 - 'C(,nsll'Uction Contracts ' . Thc Company has adopted IND AS 115 

with modified retrospective approach for its revenu e from lo ng term service contracts. The impact thereof 

on the Financial results' is not significan . 

LX The Company had Ho t recognised allY sa ,l' of i complete p rojects in the previosli year based on the 

Guidance Note on Rea l Est'lte issued by i CAl dll c to lack o f evidences available o f the previous sales 

considered for inciivi lual p rojec ts. 
Therefore the C 1m pliny is s,(i d to com]>l) \V, th the reclu irem cnts of sai d IND AS 115 retrospectively and no 

effects needs to be restatcd in the op('nin~~ re(,l ined t " fllings . 



". 

x Interest income is accou nted o n a n ;.c 'mal basis but I,o t at effective interest rate due to lack of interest 
statements bu t recorded b asl'C1 on Form 2GAS, 

2,30 Change in signific<llll accounting poli cies 

i The Company has ;tp l'l i~ d Ind . \S 115 1 {""'n Ll~ I rom «lIUnlCl'S with cusromers using rill! full retrospective approach 
(for all contracls "ti,er lh,ln Ltlln plcted C()nl r:lcr-) 

ii Ind AS 115 est abli s he~ a comprchensil'c framework fu r d etermining w hether, h ow much and when revenue is 
recognised, Under Ind AS 115, with effect from J pdl 01, 2017, revenue is recognised when a customer 
obtains contro l of the goods or services 'IS cllmpafl'd to ea rli er percentage of completion method as per the 
Guidance Note on Acco unting for Rea l Es ta te T r:.n 'Hctions (fo r e ntities to whom Ind AS is applicable) . 

2.31 Material changes n :lleding th e Financi a l PO~ilioll o f the Company 

There are proceedi ng~ go ing "n againsl rh l' C0I11 P:11I)' L1llckr ':t rioll ' la ws ,,"ch as T he Maharas htra Protection of Interest of 
D epositors Act (M!' II)' , 1':cono1l1ic () ffcllce, \X 11 1:-; (I cn\Xj - I )' lIle , I nsolvcncy and Ban kru prcy Code, 2016 and other 
economic laws. V'l riou, :lge nci(·s han' tIlm cd :tg~ lIlSr rh l' , \ S>I'SSC'C Company and its direcrors, vi~ . Directorate of 
E nforcem ent (ED), SV"'()lIS I'!'alld I nvesllga rion () f: ic,' (S I ' I 0) nnd o ther agencies. The original documents/agreements 
has been seized by 1':1) and :1,'1' nor avail able f"r c~rrv ; ng O tt!' n~('t's"M)' :wtlir. 

2.32 It is pertinent to norc rhat til<' I{esolulion Pr<> fvs,i(.t :tI m.lllt- al l rhl' pt:<lctical and reasonablc efforts from time to time to 

facilitate the informart(.n / dal :1 from lite ,.fliei.l" (If rill' Company Tn relation to th e: prepara tion of the Financal 
Statements o f the C() t11I':l n\' and ~ ls lJ the i'lr'lt'tn:lI i()n ,-ccllIIfld 1>1' Ihe auditors for the purpose (.f carrying o ur the audit of 
the ftnancial statemen ls of rhe Comp:l ny. II i, II> 1)( no rvd Ihat rhe financ ial s tatements for th e: FY 17-18 as well as the 

information provid~d [(> ti l<' auditors (o r rhe I""'!''''' o {' aut it of rh e: S.1 I11 ~, pertain to the period prior to the appointment 
o f the Resolu tion l'r" fe;s i"' lal al ld there f" re .lI ld rh, rdi)r", whi le fac ili ta ri ng the collection and dissem inatio n of the said 
information, the 1{esolulion 1'1''' (cssi"nal ha, relied "p')ll .Ind assull1(d rhe accuracy / verac ity of data / information 
provided by the offici,tI , ()I Ihe COI1lPHllY, suspmd",11 )ireclf)r, and long term consultants and the records o f the Company 
made available to thc 1(1' and has assumcd dala "1 co " fo n nil V with the appli cable laws and and present a true and fa ir view 
of the position of the ( ;()t11p:lny as of dal es and (·.,r rht: period indica red rherein . The RP has nor personal.ly verified the 
Information p rovided hy Ihc officials of rhe Comp t"I' and has pla ced con fid ence in the data/i n fo rmation provided. T he 
fU1ancial statements h:[\'I' b lTIl sig ll ('d hy lh l' 1(1 ' :ts II " pW1I1.>lCr c1irccror is present. Accoringlv. rhe RP should be absolved 
from the accuracy, ve rac il ), :lllci S li Fficicncy or (')llll,J~ Cll l'S< , I' stich In fO !'lll<ltion. 
Readers and users of rh (' sr:lfCIllt:11lS arc advised II) d" rh\'lr d l.c d iligcllce before arri ving at any conclusions. The RP has 
signed the Financials Slarn11l'l li S ro f:lcilil a rc Ihe (;IIU' I'I'()I'C' S and ro fac ili tare the statu tory requirements without any 
liability of the sam e. 



D. S. KULKARNI DEVELOPE RS UM ITED 

CI N I U520IPNI99LPLC06J340 

NOTE I t PRO PE RTY, PUJIIT It EQUIPM ENT, l NTANGIBLB ASSETS AND INTANGI BLE ASSETS UND E R DEVELOPMENT 

NOI~: 

PRO PE RTY 

ASSET S 

Ap ril 01 , 2019 

2,634.06 
2,684.06 

2)).18 

2)).18 

<08.32 
408.32 

-t6".40 

-+6 ... 39 

234.93 

234.93 

".025.50 

2.724.91 

2.724.9 1 

233.70 

23.170 

Additio •• / 
TnnlleN 

DeduClion. 
A.A. 

11·M ..... :ZO 

2.6H66 

2.684.66 

2)). 18 

2)3.18 

408.32 

408.32 

46".<tO 
<64.<0 

234.93 

234.93 

4 ,{)25.SO 

2.724.91 

2,724.91 

233.70 

233.70 

The \\'0",\1\8 of d~pre<:i .. bon ror Ih~ yul' hu been ",,"'Ocked OUI bucd on lhe boob or accounll maintained b), Ih~ managcm~nt. 
Th~ CompM)' hu not, dwin, Ihc TU'". acquu-ed lUIy PPE or lnllUlgibk UK II W1dc.r .. fUl lUlci.J kuc. or through busin~fI combint.tKinl. 

The Comp..,,)' hu not. duM, Ihc ),et.J'. impaited IUIT PPE o r in lllOsibk UKII no r teve ned M y PUI impairment. 

Thete t.te no .dd,ilion. 10 PPE o r iUIt.ugillk ... self. durin&: yeu,OIl account or Clchaogc diffcn:JKcl. 

Then: .roe no addiltom to PPE or ialaogibk- ...... ett. durina: )'et.J', on IICCOWlI o( rtVaJUition. 
Then: U'C no di'posaJ. or PPE o r uu t.ngibk .. uetl, during rUt, on accounf o( d iscontinued ope:tll.oon .. 
No ilem. 01 PPI! hive bcfon contribuled by c","omen during }'et.J'. 

A.A. 

April 01 , 2019 

1,876.1.3 

1)10.05 

11S.62 

96.94 

164.38 

343.91 

.f32.09 

<00.98 

231.48 

227.l8 

3.019.70 

21175 

189.67 

"'A. AI the Nai •• i .. 01 At the i.d of the 
Ihe ,..... yc.w 

For T he Year O n Dcducbon. 

449.36 2,325"'9 808.5 .. 359.17 
S06.08 1.876.1J 1,314.61 8OS.S. 

18.52 l)04.1-t 117.56 99.04 
18.67 115.62 136.2 .. 11 7.57 

13. 17 377.54 0.95 30.78 

15.47 J64.18 59.42 43.901 

17.12 

31.1 1 

0.06 

".11 

498.2" 

575.43 

2,724.91 2,724.91 

2,72-1.91 2)H.91 

, 4,49 228.24 19.95 '..16 
24.08 2 13.75 ..... 03 19.95 



D. S. KULKARNI DEVELOPERS LIMITED 
CIN : 1A5201PN1991PLC063340 

Notes to Standalone Financial Statements for the year ended As at 31st Mar' 2020 As at 31st Mar' 2019 
(Arnt. in Rs. Lalchs) (Amt. in Rs. Lalchs) 

6 Non- Current Investments 
Unquoted 
Inyestments in Equity Instruments in Subsidiaries 

DSK Infra Pvt. Ltd. 
20,00,000 Equity Shares of Rs.l 0/- each fully paid 200.00 200.00 

Im:!:um!:nt~ in f;!I,lIity In~lrllm!:nt~ in Qlh!:[ ~Qml2i1ni!:~ 
DSK Global Education and Research Ltd. 
7,33,197/7,33,197 Equity Shares ofRs.101- each fully paid 73.32 73.32 

IOYS!ltDlt:nll in Ib.I[!::! in CQ-Ql2ta:ati:Y:~ !lanka 
1,000 shares of Rs.501- each fully paid in Shree SadguruJangli Maharaj Sahakari Bank 0.50 0.50 

Ltd. 

10 shares ofRs.1 001- each fully paid in Janata Sahakari Bank Ltd. 0.Q1 0.01 
10 shares of Rs.501- each fully paid in Mahalaxmi Co-Op. Bank Ltd. 0.Q1 0.Q1 
4,080 shares of Rs.25/- each fully paid in Greater Bombay Co-Op. Bank Ltd. 1.02 1.02 
20,000 shares of Rs. 25/- each fully paid in Kalyan Janata Sahakari Bank Ltd. 5.00 5.00 
100 shares of Rs .I001- each fully paid in Pune Sahakari Bank Ltd. 0.10 0.10 
50,000 shares of Rs.l 00/- each fully paid in Sangli Urban Co-Op. Bank Ltd. 5.00 5.00 
Total Non-Current Investments 284.95 284.95 

Additional Disclosures 

Aggregate amount of Quoted Investments - -
Market Value of Quoted Investments - -
Aggregate amount of Unquoted Investments 284.95 284.95 

6.1 As required by Ind AS 27.10, the company has chosen the cost model for measurement of carrying value of all investment. 

6.2 All the investment in subsidiary and associates are measured at cost as per Ind AS 27 Separate Financial Statements 

6.3 All other investments are carried at amortized cost. 

7 Loans - non-current 

(a) Deposits unsecured, considered good 

i With Related Parties 76.53 76.53 
1\ With Others 278.41 278.41 -

(b) Loans to Related Parties, unsecured 
i Considered good 5,289.40 5,289.40 
u Considered doubtful 6,959.68 6,959.68 
III Allowance for bad and doubtful debts -4,713.84 -4,713.84 

Total Loans 7,890.18 7,890.18 

7.1 Debts due by directors or other officers of the Company or any of them either severally or jointly with any other person or debts due by firms 
or private companies respectively in which any director is a partner or a director or a member. 

7.2 Loans or deposits to related parties have not been verified due to lack ofledger conf=tions -
7.3 Loans are non derivative financial assets which generate a fixed or variable interest income for the Company. The carrying value may be 

affected by the changes in the credit risk of counterparties. 

8 Other Non-Current Assets 

(a) Cenvat Credit 812.16 812.16 

(b) GST Input Tax Credit 21.02 12.39 

(c) GST Reverse Charges ITC 5.84 3.02 

(d) Foreign Currency in Hand 2.46 2.46 -
(e) Soceity Maintenance 192.85 192.85 

Total O ther Current Assets 1,034.33 1,022.89 

8.1 Credits available from GST or Cenvat are not vetified from returns filed by the management for the period due to lack of login credentials of 
the Government portals inspite of various representations. 

8.2 Society Maintenance paid shows the maintenance paid on behalf of the customers for the flats possessed by them. The same seems to be 
irrecoverable as the possession has been availed. 



.' 

8.3 Balance in foreign currency possesses the balance in the forex card held by the Company. The same was not available for verification hence, the 
amount resembles the accounting data. 

9 Inventories 

(a) Constructions Materials 245.94 245.94 
(b) Work-in-Progress 1,55,540.42 1,55,540.42 
(c) Finished Tenements 1,381.64 1,381.64 

Total Inventories 1,57,168.00 1,57,168.00 
9.1 Inventories were not wholly physically verified by the management and hence the same is relied on the valuation done last year except for the 

change in WIP inventory that reflects additional cost incurred or sale of few projects pertaining to last year accounted for in the current year. 

9.2 Mode of valuation: See note to fmancial statements 

10 T rade Receivables unsecured, con sidered good. 

(a) Outstanding for less than six months - -
(b) Outstanding for a period exceeding six months 2,663.88 2,663.88 

Total Trade Receivables 2,663.88 2,663.88 

10.1 Trade Receivables are non-interest bearing 

11 Cash and Cash Equivalents 

(a) Balances with Banks 
i Earmarked Balances with Banks - 0.00 
U Current Account Balances with Bank 25.54 26.32 
U1 Balances with Banks to the extent held as margin money or security against 0.34 179.16 

the borrowings, guarantees, other commitments, etc. 

iv Deposits with original maturity of less than twelve months 13.17 13.17 
(b) Cash on Hand 0.20 0.20 

T otal Cash and Cash Equivalents 39.24 218.85 
11.1 The details of pledge of the fiied deposits held by the Company are based on last year's verification 

11.2 The balances of bank recorded above are based on the statements available with the management which are not fully updated and available. 

12 Loans - current 
Considered doubtful 

(a) Advances to related parties, unsecured, considered doubtful 900.56 900.56 
(b) Advance to creditors 1,028.22 1,034.93 

(c) Other Advances 20,352.63 20,352.26 
Total Loans 22,281.41 22,287.74 

12.1 Loans and advances due by directors or other officers of the company or any of them either severally or jointly with any other person or 
amounts due by firms or private companies respectively in which any director is a partner or a director or a member 

12.2 Loans are non derivative financial assets which generate a fixed or variable interest income for the Company. The carrying value may be 
affected by the changes in the credit risk of counterparties. 

13 Equity Share Capital 

a) Authorised Capital 

5,00,00,000 Equity shares ofRs. 10/- each 5,000.00 5,000.00 

-
b) Issued, subscribed and paid up capital 

2,58,01,008 Equity shares ofRs. 10/- each 2,580.10 2,580.10 

Terms/ rights attached to equity shares 

13.1 The company has only one class of equity shares having par value of Rs. 10 per share. Each holder of equity shares is entitled to one vote per 
share. The company declares and pays dividends in Indian ruppes. The dividend proposed by the Board of Directors is subject to the approval 
of the shareholders in the ensuring Annual General Meeting. 

, 
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13.2 In the event of liqwdation of the company, the holders of eqwty shares will be entitled to receive remaining assets of the company, after 
distribution of all p~eferentail amounts . The distribution will be in proporation to the number of eqwty shares held by the shareholders. 

c) Number of shares issued, subscribed and fully paid 258.01 258.Q1 

d) Number of shares issued, subscribed and fully paid - -
e) Par value per share 10.00 10.00 

f) Reconciliation of the number shares outstanding at the beginning and the end of 
the reporting period 

i Shares outstanding at the beginning of the reporting period 258.01 258.Q1 

u shares outstanding at the end of the reporting period 258.01 258.01 

iii Equity shares capital at the end of the reporting period 2,580.10 2,580.10 

13.3 Shares in the company held by each shareholder holding more than 5 per cent shares spec ifying the number of shares held 

(a) DSKuIkarni 

Number of shares 60.00 60.00 
Percentage 23.26% 23.26% 

(b) H 0 Kulkarni 

Number of shares 49.06 49.06 
Percentage 19.01% 19.01% 

(c) Ashok Parmar 

Number of shares 38.78 38.78 
Percentage 15.03% 15.03% 

(d) Chander Bhatia 

Number of shares 20.00 20.00 
Percentage 7.75% 7.75% 

(e) Asha Bhatia 

Number of shares 19.50 19.50 
Percentage 7.56% 7.56% 

(f) Shirish Kulkarni 

Number of shares 15.20 15.20 

Percentage 7.56% 7.56% 

13.4 The Company does not have any shares reserved for issue under options 

14 Other equity 

(a) Securities PremWm reser\'e 30,822.71 30,822.71 -(b) Debenture redemption reserve 2,007.87 2,007.87 

(c) General reserve 953.70 953.70 

(d) Retained earrungs -9,527.55 -6,229.72 

Total other equity 24,256.73 27,554.56 

Nature and purpose of the reserves 

14.1 Securities Premium 

Securities Premium presents shares issued at premium less share issue expenses. The reserve is utilised in accordance with the provisiosn of 
Companies Act, 2013. 

Particulars As at 31st Mar' 2020 As at 31st Mar' 2019 

Opening Balance 30,822.71 30,822.71 

Add: Premium on eqwty shares issued -
Closing Balance 30,822.71 30,822.71 -



14·2 Debenture Redemption Reserve 
The company has issued redeemable non-convertible debentures. Accordingly, the companies (share Capital and debentures) Rules, 2014 (as 
amended), require the company to create DRR out of profits of the company available for payment of dividend. DRR is required to be created 
for an amount which is equal to 25% of the value of debentures issued. The DRR is required to be credited over the life of debentures. 

According to the companies (Share capital and debentures) Rules, 2014 (as amended), a company should on or before the 30th day of April in 
each year, invest or deposit, a sum which will not be less than fifteen percent of the amount of its debentures maturing during the year ending 
on the 31st day of March of the next year. Howe,-er, the company has been unable to make any such deposit/ investment. 

Paniculars As at 31s t Mar' 2020 As at 31st Mar' 2019 

Opening Balance 2,007.87 2,007.87 
Add: Additional debenture redeemed -
Closing Balance 2,007.87 2,007.87 

14.3 General Reserves 

The Company has transferred a portion of Net Profits of the Company before declaring Dividends to General Reserve pursuant to the earlier 
provision of The Companies Act, 1956. Mandatory transfer to General Reserve, is not required under the Companies Act, 2013 

Paniculars As at 31s t Mar' 2020 As at 31st Mar' 2019 

Opening Balance 953.70 953.70 
Add: Additions made - -
Closing Balance 953.70 953.70 

14.4 Retained Earnings 

Retained earnings represents the accumulated losses that the Company has till date. 

Paniculars As at 31st Mar' 2020 As at 31st Mar' 2019 

Opening Balance -6,229.72 -446.81 
Add: Net profit/Qoss) for the year -3,297.83 -5,782.92 

Closing Balance ·9,527.55 -6,229.72 

14.5 Distribution made and proposed 

Cash dividents on equity shares declared and paid: 

Final dividend for the year ended -
DDT on fmal dividend - -

Proposed dividends on Equity shares 

Final dividend for the year ended - -
DDT on fmal dividend - -

Proposed dividends on equity shares are subject to approval at the annual general meeting and ate not tecognised as a liabilty (including DDT 
theteon) as at 31st March. 

14.6 The company has not made any non-cash distribution to its shares holders during both the years. 
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15 N on-current borrowings secured I (a) Listed secured Redemable Non-convertible Debentures 

(i) Option I 5,172.20 5,172.20 

(ii) Option II 2,342.55 2,342.55 

(ii) Option III 180.41 180.41 

(iiD Option IV 3,442.60 3,442.60 

(b) Project term loans from banks 

(i) reICI Bank Vedant PTL 1,000.00 1,000.00 

(u) State Bank of India Dream city PTL 12,579.81 12,579.81 

(iii) ICICI Housing Finance Co Anandghan PTL 7,944.50 7,946.22 
(iv) Syndicate Bank Dream city PTL 7,667.00 7,667.00 

(v) Union Bank of India Dream City PTL 6,292.86 6,292.86 

(vi) Bank of Maharashtra Dream City PTL 6,292.00 6,292.00 
(vii) IDBI Bank Dream City PTL 4,723.66 4,723.03 

(viii) Vijaya Bank Dream City PTL 2,131.45 1,998.05 

. (ix) indiabulls Housing Finance Limited 5,666.35 5,666.35 

(c) Corporate term loans from banks 

(i) Sangali Urban Cooperative Bank Ltd 20~ . 69 204.69 
(ii) Tata Capital Ltd. 713.53 713.53 
(iii) The Kalyan J anata Sahakari Bank 1,336.72 1,336.72 

(d) Cooperative term loans from Financial institutions 
(i) Bajaj Finanace Ltd 1,403.31 1,403.31 
(ii) Aditya Birla Finance Ltd 936.47 936.47 

(iii) STCI Finance Ltd 2,689.45 2,689.45 

(e) Vehicle term loans from banks 
, (i) HDFC Bank Ltd. 1.25 1.25 

(f) Vehicle term loans from fmancial institution 

(i) Toyota Financial Services Ltd. 7.07 7.07 

(ii) Kotak Mahindfa Prime Ltd 0.58 0.58 

(g) Term Loans from financial institutions secured by pledge of promotors' shares 

(i) Pune Safety Vault LLP 50.00 50.00 

(ii) Ruia Knowledge & Research Institute Pvt. Ltd. 25.00 25.00 

(iii) SKS Fincap Pvt. Ltd 156.14 156.14 

T otal non-current borrowings secured 72,960.60 72,827.29 

Unsecured Borrowings 

(a) Deposits from public 2.00 2.00 

(b) Loan from directors 96.34 96.34 

(c) Loan from shareholders 61.35 61.35 

Total non-current borrowings 73,120.29 72,986.97 

15.1 Right to reissue: Subject to the provision of the Companies Act, 2013 where the company has fully redeemed any NCDs, the Company shall -
have, & shall be deemed always to have had, the right to keep such NCDs in effect without extinguishment thereof, for the purpose of resale or 
re-issue & in exercising such right, the company shall have, & shall be deemed always to have had, the power to re-sell or re-issue such NCDs 
either by reselling or re-issuing the same NCDs or by issuing other NCDs, in accordance with the applicable rules & regulations. 

15.2 Interest on NCD Option I is assumed to be payable quarterly @ 12.50% p.a. as that of last year. In the case of NCD holders who are women, 
senior citizens, shareholders, servicemen, ex-servicemen or DSK Group employees & who are the original allottees of the NCDs, the rate oj 
interest will be increased by 0.25%. Such additional rate of interest will cease in the event of transfer of the NCDs. Ibe NCDs due to be 
redeemed on 06/09/2017 have yet not been redeemed. 

-
15.3 Interest on NCD Option 'II is NIL. The NCDs will be redeemed on 06/03/2020. 

15.4 Interest on NeD Option III is assumed to be payable yearly @ 12.65% p.a. as that of last year. In the case of NeD holders who are women, 
semor citttens, shareholders, servicemen, ex-servicemen or DSK Group employees & who are the original allottees of the NCDs, the rate 0 

interest will be increased by 0.25%. Such additional rate of interest will cease in the event of transfer of the NeDs. Under this option payment 
of principal together with interest accrued on the residual face value will be paid as under: 

Sr Partial Redemption dates % to Face Value 

1 6th September, 2016 10.00 

2 6th September, 2017 15.00 -
, 3 6th September, 2018 20.00 

4 6th September, 2019 25.00 

5 6th September, 2020 25.00 
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15.5 Interest on NCO Option IV is assumed to be payable monthly@ 12.75% p.a. as that oflast year. In the case of NCO holders who are women1 
senior citizens, shareholders, servicemen, ex-servicemen or DSK Group employees & who are the original allottees of the NCDs, the rate 0 

interest will be increased by 0.25%. Such additional rate of interest will cease in the event of transfer of the NCDs. The NCDs will be redeemed 
on 06/09/2021. 

15.6 The primary security for State Bank of India Dream City P1L is pari pasu 1 st charges by way of registred mortgage of specified project land 
along with present and future structures thereon along with other project term lenders consortium Banking). The collateral security is pari pasu 
1st charge by way of registered mortgage of specified land. Tn addition, the project loan is secured by the personal gurantee of Mr. D .S.Kulkarni 
& Mr. Shirish Kulkarni. 

15.7 The Primary security for the Syndicate Bank (Gold Leaf) PTL is registered mortgage of sepcified Project and along with present and future 
structures thereon. In addition, the project loan is secured by the personal guarantee of Mr. D .S.Kulkarni & Mr. Shirish kulkrani. 

15.8 The Primary security for Syndicate Bank Dream City PTL is pari pasu 1st charge by way of registered mortgage of specified project land along 
with present and future structures thereonwith other project term lenders (Consortium Banking). The Collateral security is pari pasu 1st charges 
by way of registered mortgage of specified land Tn addition. the project loan is secured by the personal guarantee of Mr. D.S.Kulkarni & Mr. 
Shirish Kulkarni. 

15.9 The Primary security for Bank of Maharashtra Dream City PTL is pari pasu 1st charges by way of registered mortgage of specified project land 
along with present and future structures thereonwith other project term lenders (Consortium Banking). The Collateral security is pari pasu 1st 
charges by way of registered mortgage of specified land In addition. the project loan is secured by the personal guarantee of Mr. D.S.Kulkarni & 
Mr. Shirish Kulkarni. 

15.10 The primary security for ICICI bank Vedant PTL is registered mortgage of specified project land along with present and future structures 
theron. The collateral security is registered mortgage of specified land along with present & future structures thereon and a charge on the 
receivables of specified projects. In addition, the project loan is secured by the personal gurantec of Mr. D.S.Kulkarni & Mr. Shirish Kulkarni. 

15.11 The Primary security for the ICICI HFC Ltd. Anandghan PTL is registered mortgage of specified Project land along with present and future 
structures thereon The collateral security is registred mortgage of specified land along with present & future structure there on and 
hypyothecation of project receivables. In addition, the project loan is secured by the personal guarantee of Mr. D .S. Kulkarni, Mr. Shirish 
Kulkarni & Mrs. H.D.Kulkarni. DSK Global Education and Research Limited is co gurantor to the tune of receivables fr~m the project in 'Iieu 
of consideration for relinquishing of development rights of part of project land. 

15.12 The Primary security for lOBI Bank Dream City P1L is pari pasu 1st charges by way of registered mortgage of specified project land along with 
present and future stmctures thereonwith other project term lenders (Consortium Banking) . The Collateral security is pari pasu 1st charges by 
way of registered mortgage of specified land and hypyothecation of project receivables. In addition, the project loan is secured by the personal 
guarantee of Mr. D .S.Kulkarni & Mr. Shirish Kulkarni. 

15.13 The vehicle term loan from Toyota Financial Services is secured by hypod1ecation of specific vehicles . 

15.14 The vehicle term loan from Kotak Mahindra Prime is secured by hypothecation of specific vehicles. 

15.15 The vehicle term loan from HDFC Bank is secured by hypothecation of specific vehicles. 

15.16 The c1ain1s from the banks have been duly verified and recorded the balances backed by valid evidences. 

15.15 The loan from Ruia Knowledge & Research Institute Private Limited is secured by pledge of 1,50,000 (p. Y. 1,50,000) Equity shares of the 
Company held by the Company's promo ters. 

15.18 The loan from rune Safety Vault LPP is secured by pledge of 2,10,000 (p. Y. 2,10,000) Equity shares of.the Company held by the Company's 
promoters. 

15.19 The loan from SKS Fincap Pvt. Ltd. is secured by pledge of 10,00,000 (p. Y. 10,00,000) Equity shares of the Company held by the Company:s 
promoters. 

15.20 The Company has accepted deposits from the shareholders without complying with the requirements of the Companies Act, 2013 

16 Deferred tax liabilities (net) 

.The deferred tax liability comprises the effect of the following: 

D1L resulting from timin1g difference between book depreciation and tax depreciation 42.68 42.68 

Total Deferred tax liabilities (net) 42.68 42.68 

17 Other non-current liabilities 

(a) Deposits from subsidiary 25.00 25.00 

(b) Other deposits 887.96 887.96 

(c) Advance from debtors 1,178.62 1,178.62 

Total other non-current liabilities 2,091.57 2,091.57 

17.1 The deferred tax liability/asset has not been considered for the year due to uncertainty of a going concern of the business. 

17.2 Deposits from Subsidiary are not verified due to lack of confirmations from the third parties. 



18 Current borrowings secured I 
Working capital limits from banks 

1 Bank of Maharashatra 2,860.32 3,044.21 

2 The kalyan ] anata Sahakari Bank Ltd. 481.85 481.85 

3 State Bank of India 3,221.95 3,221.95 

Total current borrowings secured 6,564.11 6,748.01 

Curren t borrowings secured 

Inter corporate deposits 

1 Adisun E~-ports Pvt.Ltd. 25.00 25.00 
2 Ambiance Ventures Estate & Dev Pvt Ltd 682.19 682.19 
3 AMS garments Pvt. Ltd 50.51 50.51 
4 Asiatic Gases Limited 289.45 289.45 

5 Bhavnagar Oil Mill Pvt. Ltd. 15.00 15.00 

6 Bombay Mercantile & Leasing Co Ltd. 2.00 2.00 

7 Citric India Ltd. 183.64 183.64 

8 Faridabad Paper Mill Ltd 90.00 90.00 

9 Gini Tex Pvt. Ltd. 106.00 106.00 
10 Honest Agencies Pvt Ltd 0.12 0.12 
11 India Ener Gen Pvt Ltd 190.00 190.00 
12 Iresco Electricals Pvt Ltd 75.69 75.69 
13 N.K Investment Pvt Ltd 25.00 25.00 
14 Networth Portfolio and Finance Pvt Ltd 5.00 5.00 
15 Patodia Forgings and Gears Ltd 273.51 273.51 
16 Patodia Glass industries 267.10 267.10 
17 Rajgarhia Leas.ing & Financial Services Pvt. Ltd. 281.00 281.00 
18 Rovo Marketing Pvt. Ltd. 205.00 205.00 
19 Ruia Fabrics Pvt Ltd 3.10 3.10 

20 Sakseria Behta Sugar Factory Ltd. 65.00 65.00 
21 Sakseria Opticles Pvt. Ltd. 10.00 10.00 
22 Seksaria industries Pvt. Ltd. 306.00 306.00 

23 Shashi Dhawal Hydrolic Pvt. Ltd. 100.00 100.00 

24 Shashi Rag agencies 32.00 32.00 

25 Shri Krishna Rice & Oil Mills Pvt. Ltd. 10.00 10.00 
26 Sunako Chemo Ind. Pvt Ltd. 300.98 300.98 

27 Tecil Chemicals and hydro Power Ltd 3.21 3.21 

28 The Saseria Biswan Sugar Factory Ltd. 31.86 31.86 

29 Three Roses Oxygen Pvt Ltd 40.00 40.00 

30 Tradelink Exim Pvt. Ltd 7.00 7.00 

31 Vibrant Global Capital Ltd 156.44 156.44 

Total current borrowings secured 3,831.80 3,831.80 

Current borrowings secured 10,395.92 10,579.81 

18.1 The primary security for the Bank of Maharashtra cash credit limit is hypothecation of stock and debtors of encumbrance free projects. The 
collateral security is by way of equitable mortgage of specified present immovable properties. In addition, this cash credit limit is secured by the 
personal guarantee of Mr. D . S. Kulkarni & Mrs. H. D. Kulkarni and corporate guarantee of Ascent Promoters & Developers P Ltd., Growrich 
Agro-forestery Pvt. Ltd. & Holy Land Agro-forestery Pvt. Ltd. & Sapphire Promoters & Developers Pvt. Ltd. 

18.2 The overdraft from Bank of Maharashtra is secured by pledge of term deposit receipts. 

18.3 There is no primary security for the Mortgage Overdraft limit from Kalyan Janata Sahakari Bank Ltd. The collateral security is registered 
mortgage of certain immovable properties. In addition, being a property owner guarantor & co-applicants for this loan are M/ s D S Kulkarni 
& Co.& D. S. Kulkarni & Associates. Personal Guarantee of Shri. D. S. Kulkarni and Mr. Shirish Kulkarni. 

18.4 The overdraft from Syndicate Bank is secured by pledge of term deposit receipts. 

18.5 The overdraft from Punjab National Bank is secured by pledge of term deposit receipts. 
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18.6 The primary security for the Stale Bank of India project specific cash cred il li mit Ii" devcinpenw nt & cnnsl ruction is regis tered mortgage of land I 
along with present & future structure thereon. In addi!"ion, this loan IS secured ill' the pLrson.ti gU.lr.ll1lle or" Mr. D. S. Kulkarni & Mr. S. D ., 
Kulkarni. 

19 Trade Payab les 

(a) Related Parties 471.15 471.15 

(b) Other Parties 4,992.05 4,916.69 

Total Trade Payables 5,463.20 5,387 .84 

19.1 The claims made by the creditors have been dull' "crified ,md recof(kd the b'l b nces backed by "alid el idences. 

19.2 Trade parables & alliiabililics ,lrc non-intercst-b L"ll ring, unless specified uthe(\\" lSc U1 the CUlltnct. 

20 Other Financial Liabilit ies 

(a) Current maturiti,·s of long-term debt 

(i) Interest acc rued but no t due on Debentures 5,22 1.55 3,764.41 

(b) Unpaid / unclaimed public dep0l'itl' 1,487.30 1,487.30 

(c) Interest Payable-Sub"ention Scheme 277.98 277.98 

(d) Interest on FD p:lyable 208.86 208.86 

(e) Ad,'ance against lellemen ts / plols 54,009.78 54,009.78 

(~ Interest accrued uu t not due on borrowings 8,822.73 7,761.05 
Total Other Financial Liab ili ties 70,028.20 67,509.38 

20.1 The det.~i l s of mortgages o f the assets held by the Company and the secured NCDs arc disclosed abm·e. 

20.2 The interest payable to Tara capital I lousing Finonce Ltd. On sub"cntion scheme is secured by mOrl!,'"ge ur specified land. 

21 Other current liabilities 

(a) Unclaimed dividends 13.37 13.37 
(b) Statutory liabilities 2,100.60 2,038.64 

Total other current liab ilities 2,113.98 2,052 .01 

21.1 The balance of dividenJ uncbi mcd for FY 09-10 & 10- 11 11.Is no t been rrans fer red to IF!'I : fu nd .15 per the provisions o f Sec 124 o f the 
Companies Act, 2013. 

21.2 The statutory liabilities hnve nor been paid ti ll dare and the same is relied 011 the accountin!! record, 1l1all11all1eti by the management. 
Due to lack of login credentials avnilable, the liabililles due to the go\'ernmenr hal'e nor been I'erified inl'pit c or v"iollS representations. 

22 Provis ions 

(a) Provision for expenses 1 92.55 186.95 

(b) Provision for employee benefits 959.49 959.49 

(c) D evelopment expenses payable 3,022.41 3,022.41 

(d) Income tax prol"lsions (net) .3:>2.83 333.39 

T otal Provisions 4,507.28 4,502.24 

22.1 Provisions for expenses h:t"c been reco rded after duly I'cryifying the claims receil"Cd by , ',trlOU' creditors. 

22.2 Various income tax refunds arc visible in I··orm 26!\S bur the same has not been received by the company. Hence the same is assumed to be 
adjusted against the p re\"ious demands outstanding as disclosed in the Contingent liability. 

22.3 Tax deducted at source during the year for various e TR]> cost illcurred as been considered but felV of the Tax deducted has not been paid to the 
governmen t upto the date of signing the financials . The same has been qua lified in the Audit Report. 

23 Contingent Liabilities no t provided for: 

1 Guarantee is respect or secured loans obtained by another com!,an), 10,000.00 10,000.00 

Balance of secured loans as at end 0 1: year R, 152 79 8,152.79 

2 Guarantee to G ovcrnmcnt AU lhorities 780.40 780.40 

3 Tax Matters under appeal 15,119.12 15,119.12 

4 Cases filed againsr thc company 339.88 339.88 

5 Cem'at credit a\'ailed 812.16 812. 16 

Total at the end of the reporting p eriod 35,204.35 35,204.35 

Note: The details of contingenlli:lbili li(;:; have been sus t ~l i ll cd tel be sallie l)f prL,-ious year ill ,tb~LllCC of any c \ 'ldl'll(t. 

[n addition to the abOl'e, the Cell\·~t Credit ~vailcd in non-current asset, is c"n tingmt liabl lit), :IS the <:ompnn)' " in to liquidation through NCLT and 
the same shall not be obtained instead paid to tlte gOl'crI1mcnl aUlhonty . Ban k !,'It,,"'l ntee 10 the ,· ' tent of I(s. I ,()II,OO,OO,OOO and income tax liabili ty to 
the extent of Rs. 1,37,25,10,30(' Itas ueen disclosed to the extent of the riaill1, recei"ed by the re'pective autho ri tlcs And liability visible on the InC')me 

tax port.'ll. 
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Notes to Standalone Financial Staremenrs fo r rhe year ended As at As at 
31st March 2020 31s t March 2019 
(Amt in Lakhs) (Amt in Lakhs) 

24 Revenue from operations 

(a) Revenue from Company other than a finance company 

(i) Sale of land & Development rights - -

I 
Total Revenue from op erations - -

24.1 As per IND AS 11 5, the Company ha,; nor recognised any revenue since rhere is nO satisfaction of performance obligations customer 
has not obtained con rml of the asse t in the currem year. Th e impac t thereof in neglit-,>1hk-. 

25 Other Income 

(a) Income from subsidiaries - 635.1 8 

(b) Interest on fixed deposits wirh bank 5.64 13.22 

(c) Odler Interest - 016 
(d) Discount Received 0.00 -
(e) Dividend Income - 0.61 

Total at the end of reporting pc rind 5.64 649.17 

25.1 There are rental income and interes t income due from rhe related partics of th ..: Company \\ hleh has not been recognised with an 
assumption of no receipt in current year or nay futu re years. 

25.2 Due to lack of Interest statements ava ilable by the management, Interest on various deposits includi ng deposits from banks have been 
recorded based on I 'orm 26!\S. 

26 Purchases of Stock-in-T rade 

(a) Sub-Contractor's Charges - 2.91 

Total Land & / o r deve lopmelH expenses - 2.91 

27 Increase/ (Decrease) in inventories of finishes tenements & wip 

(a) Finished tenemenrs 

Opening 1,381.64 1,381.64 

Less: Closing (1.381.64) (1,381.64) 

(b) Work-in-progress 

Opening 1.55,540.42 1,55,540.42 

Less: Closing (1,55,540.42) (1,55,540.42) 

Total increase/ (Decrease) in inventories o f finishes tcnemen ts & wip - -

27.1 lnspite o f various s,!le of fini shed tcncrnen t:i) the Stl t11C i~ not recorded due to lack of documentation or sale value with the 
management. 

28 Employee Benefits exp enses 

Ca) Salaries, wages, bon us etc - 26.22 

Total employee Benefits expenses - 26.22 

28.1 There are no employc:cs in the company as the said Company is under rhe proce~" " fem!' 
28.2 Directors have not been p:tid w y remuncra Lion In the curn..:llr year with the fact that thcy an nor in a position to work for tbe 

company and receive thc said money. 
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29 Office & admin expenese 

(a) Professional expenses 12.29 7.45 

(b) ClllP Cost 53.08 -
(e) Tmstee fee~ 7.03 -
(g) Legal chru:ge~ 7.04 -
(k) Fines of Stock exchanges - 26.99 

(q) Amount written off - 41.23 

(r) Other admin expenses - 0.17 

Total office & admin expencsc 79.44 75.84 

29.1 The company being " nder CII~P proce~s has incurred various elR]> related co~t fo r the coe meetings held. T he cost incurred has 
been approved by th e C:OC: members in every meeting heJd 

29.2 Various peliodic expclI~(,s have nol bcen booked for the "car duc to Ia('k oi d()CUnll'nl~nOn I de t:ltlcd evidences for that peliod. 

30 Finance Cos ts 

(a) Interes t on deposits & l oan~ 698.96 962.59 
(b) Interest to financial Institutions 3.75 190.78 
(e) Interest to banks 520.50 3,089.55 
(d) Other financial C'xpcll ses 3.95 0.56 
(e) Interes t on Debentures 1.484.14 1,484.14 

I 
Total finance Cos ts 2,711.30 5,727.62 

30.1 Tnterest from various banks have bcen recorded based on the loan statcments ~vai l. t bl l' with till' m,\nagcment. 

31 Deprecia tion & Amortization expenses 

(a) Depreciation expenses 512.73 599.51 

Total deprecia tion & Amortization expenses 512.73 599.51 

32 Corporate Social Rcsponsibil.ity expenses 

(a) Gross amoun t re(luired to be spenr dunng the ye.tr - -
(b) Amowu spent during the) car - -

The Company is !lot el igible to spen d part of the amount for the purp(l~e of CSR a, per the provistons of Companies Act, 2013 

Total Corporate Social Resp onsibility expenses 

33 E arnings per sharc(EPS) 

Earnings per share is cakllbred in accordance with the Inti .\S 33 

Particulars 

Profit after tax (in b cs) (3,297.83) (5,782.92) 
Weighted average nllmber of Etl uiry shares 258.01 258.01 

Nominal value of E'lLl1r)' shares 10.00 10.00 

Basic and Diluted earnings pCI' shart: -



D . S. Kulkarni Developers Ltd. 

CIN lA5201PN1991PLC063340 
Notes to the Standalone Ind AS Profit and Loss tatement for the year ended 

34 Related party disclosures 
A N ames o f related parties whe re con trol exists and related pal'l y relationship 

Subsidiaries I DSI, l)C\'e10l'cr, COl poratio n 
2 DSK Infra 1'\,t.l.td . 

Step-down subsidiaries 

Key management personnel 

Relatives o f key m anagement personnel 

3 DSK Southern Projects P\' t. Ltd. 

DSK Woods LLC 

Mr. D. S. I< ul karn i 

;'\[r~ I reman ti D Kulkarn i 

2 Me. I\ mit De~pak Kulkarni 

3 Mr::. I\ sh\\'illl San jay I)cshpamic 

4 \Ill'" Rhag\,(l::hrc C' 1\l11i t Kulkarni 

5 :'1r. Makarand S. Kulkarni 

6 i'vI r~ . '['anvi S Kulkarn i 

7 Mr. Sh iri"h K ul karn i 

31-Mar-20 

Managing Directo r 

E nterprises owned or significantly influenced by key 

managem ent personnel or their rela tive~ 

I\mbiancc Ven tu res I ~ srates & Developments Pvt. Ltd. 

2 /\mit & Company 
3 \ scent P romoters & Develo pers PVt. Ltd. 

4 Chandratieep I'rom Olcrs & Developers Pvt. L td. 

'i D . S. I,-ulkarn i ( o nSI rurtl< ,ns I'VI J .I d. 

6 D.s.Kulk IrIli & \ss(lcia tes 

7 D.S.Kulk.l rni & I~rothers 

8 D.S.Kulk.rrni & Company 

9 D .SXulk:l rni & Sons 

10 DSI<& ,\sso 

11 DSK & Co. 

12 DSK 1\UIO Pvt. Ltd. 

13 OSK c.olls[[uctions 

14 DSI, & ~ (l ns 

15 DSI..: Ui!'lral Technologies i'vr. i.td. 

16 DSK r:n lerrainmcnl 1,[ , -

17 DSK Clobal EduC:l llo n and Research Ltd. 

18 DSK In fotech Pv t. L td. 

19 DSJ, ]\[il kotro n ics I'vt. Ltd . 

~O DSI..: 1\ [otors Pvt. L td. 

21 DSK I\[orotrllcks Pv\. Ltd. 

~2 DSK I\ lotowlrcC'is 1' \1 . 1,ld. 

~3 DSK I'rabhll (;r!1Il itc LJ .I' 

~4 DS I..: Sales & Service, 

25 DSI, Shivaj ians I ' 001 ball Club p \·t. l.td . 

26 DSK Srudios Pvt. I .rd. 

27 DSK World lidlication Counc il 

28 DSI Worldman Projects I.tel. 
29 I"a iryland P romo ter, & Developers Pvt. I.td. 
:10 "'mever So lar Projecl s Pvt. l.td . 

:1 1 Cha rl<lll 

'\2 C;rcengo iJ I"~rm < & I'ol(',ts p\ t. r.td 

'\3 Crownch .\gro i() [c' lry Pvt. Ltd. 

34 I lcxagon Capital Ad \ ISorS "vI. i.td. 

'\5 Iiolyiand ,\gro fores lry P vt. Ltd. 

36 Rasa Group 

37 Sapphire P ro moters & I kvclo pcrs Pvt. Ltd . 

38 Shri Sapras hrung O il Mill s Pv t. Ltel . 

'\9 Talisman I lospila lity Services Pvt. I.td . 

40 Tek,mcl l 

41 '1'1 !Co ne In rracon Ltd 



D. S. Kulkarni Developers Ltd. 
CIN L45201PN1991PLC063340 
Notes to the Standalone Ind AS Profit and Loss Statement for the ear en ded 

B Related party transactions 
BALANCE SHEET ITE M S: 

Equity Contribution 
Mrs. H. D . Kulkarni 

M(. D. S. Kulkarni 
M(. Shirish Kulkarn i 

Sub total 

2 Loans and Advances payable 
D S Kulkarni & Associates 
D S Kulkarni & Company 
D.S.Kulkarni Constructions Pvt I,td 

DSK Infra Pvt. Ltd. 
DSK Worldman Pro jects I,td 
DSK Global Education :111(] Research Ltd. 
DSK Global Education & Rescarch-Anandghan Loan 
Mrs. I-I. D. Kulkarn i 
Mr. Shirish Kulkarni 

Mr. D. S. Kulkarni 
Ambiance Ventures I ';stmes & Developments Pvt. Ltd. 

Sub total 

3 Deposits payable 
D S Kulkarni & Associates 
DSK Global Education and Research Ltd. 

M(. D . S. Kulkarni 

Sub total 

4 Trade payable 
DSK Motors Pvt. Ltd 
DSK Motowheels Pv t l.td 
DSK G lobal Educati ,>n :tlld Res(;a rch Ltd. 

Ta lisman Hospitali ty Pvt. l ,td 

Mr Shirish Kulkarn i 
Mrs. H D K ulkarni 

TeJesmell 
D. S Kulkarni & Associates 

Sub total 

5 Investments at the year cnd 

DSK Developers Corporation 
Less: Provision fo r perma nent dimunition in value 

DSK Global Education an d Research Ltd. 

DSK Southern Projec ts Pvt Ltd 
Less: Provision fo r perma !lent dimunition in value 

DSK In fra Pvt Ltd 

Sub total 

6 Advances receivable 
Tricone [nfraeon Ltd. 
DSK Global Education and Resc't reh Ltd. 

Me Shirish K ulkarn i 

Sub total 

31-Mar-20 

2019-20 2018-19 
Rs. in Lacs Rs. in Lacs 

490.59 490.59 

600.05 600.05 

152.00 152.00 

1,242.64 1,242.64 

13,692.90 13,692.90 
37,387.79 37,387.79 

14.43 14.43 

145.23 145.23 

103.39 103.39 
120.26 120.26 
437.16 437.16 
299. 24 299.24 

48.94 48.94 

96.34 96.34 

682.19 682.19 

53,027.85 53,027.85 

0.50 050 
25.00 25.00 

1.77 1.77 

27.27 27.27 

56.43 56.43 -
155.84 155.84 
112.75 112.75 

2.48 2.48 

223.98 223.98 

35.03 35.03 
0.03 0.03 

0.22 0.22 

586.76 586.76 

509. 50 509.50 

(509.50) (509.50) 

73.32 73.32 

1,400. 23 1,400.23 

(1,400.23) (1,400.23) 

200.00 200.00 

273.32 273.32 

469.28 469.28 

659.70 659.70 

226.22 226.22 

1,355.19 1,355.19 
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D . S. Kulkarni Developers Ltd. 

CIN LA5201PN1991PLC063340 

Notes to the Standalone Ind AS Profit and Loss Statement for the year en ded 

7 Loans receivable 

DSK Developers Corporation 

DSK Southern Proj ect~ p"t Ltd 

Less: Provision for doubtfu l debt~ 

Sub total 

8 Deposits receivable 

D S Kul karni & Compan)' 

Mr Shirish D Kulkarni 

Mrs. 1-1 D Kulkarni 

D S K ulkarni & Associates 

DSK G lobal E ducation & Research Ltd 

Sub total 

9 Trade receivable 

DSK Shivajians Foorball Cl ub P VI Ltd 

Sub total 

10 Guarantees given 

DSK G lobal Educatioll and Research Ltd. 

Sub total 

TOTAL OF BALANCE SHEET ITEMS 

PROFIT / LOSS ITEMS 

1 Interest Income 

DSK Developers Corporation 

DSK Southern Projec ts Pvt I.td 

Sub total 

6,959.68 

5,289.40 

(4,713.84) 

7,535.24 

25.00 

14.00 

1.50 

25.00 

11.03 

76.53 

0.38 

0.38 

10,000.00 

10,000.00 

74,125.19 

31-Mar-20 

6,959.68 

5,289.40 

(4,713.84) 

7,535.24 

25.00 

14.00 

1.50 

25.00 

11.03 

76.53 

0.38 

0.38 

10,000.00 

10,000.00 

74,125.19 

383.19 

251.99 

635.18 

T here are interest expemc due to the related parties of the Cumpan)' which has not been recognised with an intention o f no 
payment in current n :ar or any future years. 

TOTAL OF PROFIT / LOSS ITEMS 635.18 

Grand Total 74,125.19 74,760.37 

35 Disclosure for assets taken un lease as per Ind AS 17: 
The Company has entered illio operating lease arrangel1lent~ for office space at Punc and Mumbai.There are no future minimum lease 
payments under non-can cdb ble operating leases as aU the lease arrangements arc cancellable at the op tion of lessee. Details o f such 
leases arc as follows: 

Sr. Landlord 
Ivlrs. H D Kulkarni 

2 Mr. D. Argade Patil 

Total 

Prem ises 

PuneJ MRd. Office 
f\ rgatk I-lights, Punc 

FfIlm 

01-Sep- 15 

11-Jan-IS 

To 
31-Aug-20 

10-Jan-20 

The above details are prepared as per the books main tained due to lack 01' lease al,'reCnlellts 

Rent p .a (Rs.) 



D. S. Kulkarni Developers Ltd. 

CIN lA5201PN1991PLC063340 

Notes to dIe Standalone Ind AS Profit and Loss Statem ent for the ear ended 

36 Disclosure for assets given on lease as p er Ind AS 17: 

31-Mar-20 

The company has given its land on operating lease to its erstwhile subsidiary, I )SK (:lobal Education & Research Ltd for a period of 99 
years w.e. f 1st July 2008 

Particulars of asset 

Land (fu; . in Lacs) 

Gross Block as 
at 31-03-2020 

2,592.03 

Future millimum lease pal'ment, rcceiv~ble in respect of non-cancellable I ~ases 

Due within one year from the 13alance Shect date 
Due in the period between one year and fi ve year, 
Due after five years 
Total 

Net Block as Gross Block as 
at 31-03-2020 at 31-03-2019 

2,592.03 2,592.03 

2019-20 
Rs. in Lacs 

85.30 
341.20 

7,421.10 
7,847.60 

Net Block as 
at 31-03-2019 

2,592.03 

2018-19 
Rs. in Lacs 

85.30 
341 .20 

7,421.10 
7,847.60 

The above amounts of lease dues for 1 year from the Balance sheer datc is kept to be same as that of last yea r due to lack of data. 

ii The company has given it·s land (Bavdhan) on operating lease to N ikhilKulkarni and Compa ny fo r a period of 02 years w.e.f1st Oct 

Particulars of asset Gross Block as Net Block as Gross Block as Net Block as 

Land (fu;. in Lacs) 2.88 2.t\8 2.88 2.88 
Future minimum lease paymen ts receiva ble in respect of non-cancellable leases 

Annual Rent 

Due in the period between one year and fi ve years 

Due after five yea rs 
Total 

2019-20 
R s. in Lacs 

6.60 

2018-19 
Rs. in Lacs 

6.60 

T he above rental income has no t been recorded in the books with rhe a,slllnp ri lln of no receipt for the sa id income in the current year 
and in future years. 

w The Company has sub-leased part of it, leased Mumbai Office as follows: 

Sub-lessee Premises From 

o S Kulkarni & Associates Mumbai Office (Part) 01-l\pr-18 

To 

31-Mar-19 

2019-20 2018-19 

Rent (Rs.) p.a 
Rs. in Lacs 

o 
Rs. in Lflcs 

1.67 

The above sub-lease income has not been recorded in the books with the assumption of no receipt for the said income in the current 
year and in future years. 

37 Additional Information 
A Expenditure in foreign currency during the financial 

year on account of 

Foreigh Travel 

Exhibitions 

Professional and consultnion fees 

B Earnings in foreign (·scha nge 

Foreigh T ravel refund 

Interes t from subsidiary 

2019-20 2019-20 2018-19 2018-19 
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D . S. Kulkarni Developers Ltd. 

CIN U5201PN1991PLC063340 

Notes to the Standalone Ind AS Profit and Loss Statement for the year ended 31-Mar-20 
38 Particulars of Loans, Guarantees & Inves tm ents pursualll to ection 186 of the Companies Act, 2013 and Regulation 34 read 

with Schedule V of the SEBI (Listing Obligations & Disclos ure Requ irem ents) Regulati ons 2015: 

Ou ts tanding as a t 
31-Mar-20 31-Mar-19 

Name of Entity 

Loans to subsidiaries for business purpose 

DSK Developers Corporation 

DSK Southern Projects p, t. I.td. 

sub-total 

Corporate Guarantees for o ther companies against bank hlan 
DSK Global Education & Rc:sc~ rch Ltd. 
Investments in subsidiaries for business purpose 

DSK Developers Corporarion 

DSK Infra Pvt. Ltd. 

DSK Southern Projects p, I'. I.td. 

sub-total 

Investments in former s ubsi diary 

DSK Global Education & Resc,l rch Ltd. 

Investment by DSK Developers Corporation (US 
subsidiary) in its own subsidiary D SK Woods LLC 

Rs. JiJ Lacs 

6,959.68 

5,289.-10 

12,249.0 

10,000.00 

509.50 

200.00 

1,400.23 

2,109.73 

73.32 

1,974.45 

R s. in Lacs 

6,959.(,8 

S.28'HO 
12,249.08 

10,000.00 

509.50 

200.00 

1,400.23 

2,109.73 

73.32 

1,974.45 

Maximum outstanding during 
the year 

31-Mar-20 31-Mar-19 
R s. in Lacs Rs. in Lacs 

6,959.68 #REP! 

5,289.40 #REP! 
12,249.08 #REF! 

10,000.00 10,000.00 

509.50 509.50' 

200.00 200.00 

1,400.23 1,400.23 

2,109.73 2,109.73 

73.32 82.92 

1,974.45 1,974.45 
39 Additional information rela ted to delayed payment by tbe Company to Micro / Small E nterprises as per Section 22 of the 

Micro, Small and Medium Enterprises D evelopm ent Act, 2006 (M SMED Act, 2006): T his disclosure is voluntary since Ind 
AS compliant Schedule lIT is silent about this disclosure. 

Sr No Particulars 

(i) The principal amount rcmaining unpaid TO any supplier (as detined in S2(n) "I ,\.ISI\ fED ,\ct, 
2006) as at the end or the accounling year 

(ii) The interest due on the principal amount wnaining unpaid [() an' such supplicr a< at th l end 
of tbe accounting year 

(iii) The amounts of payments madc to such supplier bcyond the :tpp"inl ed dar during rhe 
accounting year 

(iv) Tbe amount of interes t paid by the company in terms of S 16 or i\fSi\I I·:D J\c r, 2006, dUring 
the accounting year 

(v) The amount of interl',;t due and paYJ blc f( )r the perillJ "I' delay in makIng pa vmc!nt wi ll1<,ut . 
adding the interest specllied under ,\[SMI": !) ,\ct, 2006. 

(vi) T he amount of interest :Iccrued and remaining unpaid ar thc cnd of rhe accoLinting yea r 

(vii) The amount of further interes t due and parab le ~ven in the ~uccecding years until such :1 day 
when the interest ducs arc actually paid to the small enterprise for the purpose "f disallowance 
as a deductible expenditurc u/ s 23 of the MSMED Act, 2006 

31-Mar-20 
R s. in Lacs 

il 

Nil 

N il 

N il 

Nil 

N il 

Nil 

31-Mar-19 

R s. in Lacs 
N il 

N il 

N il 

N il 

I ii 

N il 

N il 
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D. S. Kulkarni Developers Ltd. 

CIN I.A520lPN1991PLC063340 

Notes to the Standalone Ind AS Profit and Loss Sta tement for the year en ded 31-Mar-2f\ 
40 Investments in subsidia ries : In the opinion or the managemen l, no I(),~ i ~ cXJlcctetl 10 aris(, in re"pcct of investmcnts in subsidiaries 

for which an additional provl,ion is required. 

41 Amounts due to Investor E ducation & Protection Fund: 1\5 at the balanc(' sheet date, there arc amounts due and outstanding to 

this Fund pertaining to F\ 2009-10 to I:Y 2014-15. 

42 The Company has not complied with (hc provi"i()n~ of Scc 185 anti 186 of the Companies ;\ct, 2013 

As per our audit report of evcn .In (l'. 

For R C Jain & Associates 

Chartered Accountants 
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