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To, 

BSE Limited, 

Listing Department, 

Phiroze Jeejeebhoy tower, 

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 31st Annual Report of the Company for the Financial 

Year 2021-2022 and the Notice convening 31st Annual General Meeting (AGM) to be held on 

Thursday, September 15, 2022 at 03.00 p.m. (IST) through Video Conferencing (“VC”) / Other 

Audio Visual Means (“OVAM”). 

 

Further, the Annual Report along with the Notice convening 31st AGM of the Company for the 

Financial Year 2021-22 is being dispatched / sent to the Members through email only on August 

23, 2022 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 31st 

Annual General Meeting 

Friday, August 19, 2022 

2 Remote E-voting Period Commence on Monday, September 12, 2022 

(09:00 a.m. IST) and 

End on Wednesday, September 14, 2022 

(5:00 p.m. IST) 

3 Book Closure From Friday, September 09, 2022 to 

Thursday, September 15, 2022 
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Request you to take the above on your record. 

 

Thanking you, 

 

For D S Kulkarni Developers Limited 

(Company under Corporate Insolvency Resolution Process) 

  

 

 

 

 

Mr. Manoj Kumar Agarwal     

Resolution Professional 

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

AA1/11222/02/221222/103652 valid till 22/12/2022 

 

Encl.: As above 
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D.S.KULKARNI DEVELOPERS LIMITED 
Under Corporate Insolvency Resolution Process (CIRP) 
CIN: L45201PN1991PLC063340 
Website: dskcirp.com 
Email ID: ip.dskdl@gmail.com  

NOTICE 
 
Notice is hereby given that the Thirty First (31st) Annual General Meeting (“the AGM / the meeting”) of 
the members of D S Kulkarni Developers Limited (“the Corporate Debtor / the Company”) under the 
Corporate Insolvency Resolution Process under the provisions of Insolvency and Bankruptcy Code, 2016, 
will be held on Thursday, September 15, 2022 at 03.00 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. 
 
The Company has received 3 Resolution Plans which were put to vote before the Committee of Creditors 
(“CoC”). The CoC has approved the resolution plan submitted by Consortium of Ashdan Properties Pvt 
Ltd, Classic Promoters & Builders Pvt. Ltd and Atul Builders, with a requisite majority of the voting share 
as per the Insolvency and Bankruptcy Code , 2016 (IBC). The application for approval of the Resolution 
Plan by NCLT under section 31 of Insolvency and Bankruptcy Code, 2016 was filed on 24.08.2021 and the 
same is pending for adjudication. 
 
In view thereof, the Thirty First (31st) Annual General Meeting (“the AGM / the meeting”) of the 
Members is being called and convened by the RP. 
 



 

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 

 

ORDINARY BUSINESS: 
 
1. To receive, consider and adopt: 

 
a. the audited Standalone Audited Financial Statements of the Company for the year ended March 

31, 2022, together with the reports of the Board of Directors and Auditors thereon; and 
 

b. the Audited Consolidated Financial Statements of the Company for the financial year ended 
March 31, 2022 together with the Report of the Auditor’s thereon. 

 
2. To appoint M/s. P P S C O & Associates., Chartered Accountants, (ICAI Firm Registration No. 

107356W), as Statutory Auditors of the Company in place of M/s. R.C. Jain & Associates LLP, the 
retiring Statutory Auditors, to hold office from the conclusion of this Annual General Meeting, until 
the conclusion of Thirty-Fifth Annual General Meeting to be held in the year 2027 on such 
remuneration as may be decided by the Resolution Professional and Committee of Creditors thereof.  
 
To consider and, if thought fit, to pass, with or without modification(s), the following resolution as 
an Ordinary Resolution: 

 
“RESOLVED THAT pursuant to provisions of Section 139 and other applicable provisions, if any, of 
the Companies Act, 2013 and rules made thereunder the consent of the Company be and hereby 
accorded for the appointment of M/s. P P S C O & Associates., Chartered Accountants, (ICAI Firm 
Registration No. 107356W), as the Statutory Auditor of the Company, who shall hold office as 
Statutory Auditors of the Company for a period of five years from the conclusion of this Annual 
General Meeting till the conclusion of Thirty-Fifth Annual General Meeting of the Company. 
 
RESOLVED FURTHER THAT Resolution Professional in consultation with Committee of Creditors be 
and is hereby authorised to fix the remuneration of Statutory Auditors of the Company, in addition to 
reimbursement of out of pocket expenses. 
 
RESOLVED FURTHER THAT Resolution Professional of the Company be and is hereby authorized to do 
all acts and take all such steps as may be necessary, proper or expedient to give effect to this 
resolution.” 

 
                          For D S Kulkarni Developers Limited 

     (Company under Corporate Insolvency Resolution Process) 
Date: August 12, 2022                                                                                           Sd/- 
Place: Mumbai                                                                         Mr. Manoj Kumar Agarwal
                           Resolution Professional 

       IBBI/IPA-001/IP-P00714/2017-2018/11222 
AA1/11222/02/221222/103652 valid till 22/12/2022
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: NOTES : 

 
1. In view of resurgence of the COVID-19 pandemic, social distancing is still a norm to be followed, the 

Government of India, Ministry of Corporate Affairs has allowed conducting Annual General Meeting 
through Video Conferencing (VC) or Other Audio Visual Means (OAVM) and dispended the personal 
presence of the members at the meeting. Accordingly, the Ministry of Corporate Affairs vide its 
Circular No. 14/2020 dated 8th April, 2020, Circular No. 17/2020 dated 13th April, 2020, Circular No. 
20/2020 dated 5th May, 2020, Circular No. 02/2021 dated 13th January, 2021 and Circular No. 
2/2022 dated 5th May, 2022 (“MCA Circulars”) and Circular No. SEBI/HO/CFD/ CMD2/CIR/P/2021/11 
dated January 15, 2021 and Circular No. SEBI/HO/DDHS/P/CIR/2022/0063 dated 13th May, 2022 
issued by the Securities Exchange Board of India (“SEBI Circular”) prescribing the procedures and 
manner of conducting the Annual General Meeting through VC/OVAM. In terms of the said circulars, 
the 31st Annual General Meeting (the AGM / the meeting) of the members of the Company be held 
through VC/OAVM. Hence, members can attend and participate in the AGM through VC/OAVM only. 
 

2. Pursuant to the Circular No. 14/2020 dated April 08, 2020, issued by the Ministry of Corporate 
Affairs, the facility to appoint proxy to attend and cast vote for the members is not available for this 
AGM. However, the Body Corporates are entitled to appoint authorised representatives to attend the 
AGM through VC/OAVM and participate there at and cast their votes through e-voting. 
 

3. 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. 

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

5. 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 for 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 Stakeholders 
Relationship Committee, Auditors etc. who are allowed to attend the AGM without restriction on 
account of first come first served basis. 

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

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

7. 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. 



 

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. Institutional / Corporate Members (i.e. 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  

9. The Register of Members and Share Transfer Books of the Company shall remain closed on Friday, 
September 09, 2022 to Thursday, September 15, 2022 for the purpose of the Annual General 
Meeting. 

10. 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 and due to non-
availability of the data and 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. 
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11. 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. 
 

12. 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. 

13. Pursuant to the SEBI (Listing Obligations & Disclosure Requirements) Regulations, 2015 (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. 

14. 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. 

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

16. Pursuant to the provisions of Section 108 of the Companies Act, 2013 read with Rule 20 of the 
Companies (Management and Administration) Rules, 2014 (as amended) and Regulation 44 of 
SEBI Listing Regulations (as amended), and the Circulars issued by the Ministry of Corporate 
Affairs, the Company has entered into an agreement with National Securities Depository Limited 
(NSDL) for facilitating voting through electronic means, as the authorized agency. The facility of 
casting votes by a member using remote e-Voting system as well as venue voting on the date of 
the AGM will be provided by NSDL. 

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

18. 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 
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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. 

19. In terms of Section 72 of the Companies Act, 2013, 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. 

20. 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 

21. PROCESS AND MANNER OF E-VOTING: 

The remote e-voting period commences on Monday, September 12, 2022 (09:00 A.M. IST) and 
ends on Wednesday, September 14, 2022 (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 September 08, 2022, 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. 
 
Members, 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. 
 
Shareholders holding multiple folios / demat account shall choose the voting process separately 
for each of the folios / demat account. 
 
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. 
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22. PROCEDURE FOR REMOTE E-VOTING 

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

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

Step 1: Access to NSDL e-Voting System. 
 
A) Login method for e-Voting and joining virtual meeting for Individual shareholders holding 
securities in demat mode 

In terms of SEBI circular dated December 9, 2020 on e-Voting facility provided by Listed 
Companies, Individual shareholders holding securities in demat mode are allowed to vote 
through their demat account maintained with Depositories and Depository Participants. 
Shareholders are advised to update their mobile number and email Id in their demat accounts in 
order to access e-Voting facility. 

Login method for Individual shareholders holding securities in demat mode is given below: 

Type of shareholders  Login Method 

Individual Shareholders 
holding securities in demat 
mode with NSDL. 

1. Existing IDeAS user can visit the e-Services website of NSDL 
Viz. https://eservices.nsdl.com either on a Personal 
Computer or on a mobile. On the e-Services home page click 
on the “Beneficial Owner” icon under “Login” which is 
available under ‘IDeAS’ section , this will prompt you to 
enter your existing User ID and Password. After successful 
authentication, you will be able to see e-Voting services 
under Value added services. Click on “Access to e-Voting” 
under e-Voting services and you will be able to see e-Voting 
page. Click on company name or e-Voting service provider 
i.e. NSDL and you will be re-directed to e-Voting website of 
NSDL for casting your vote during the remote e-Voting period 
or joining virtual meeting & voting during the meeting. 

2. If you are not registered for IDeAS e-Services, option to 
register is available at https://eservices.nsdl.com.  Select 
“Register Online for IDeAS Portal” or click at 
https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp  

3. Visit the e-Voting website of NSDL. Open web browser by 
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typing the following URL: https://www.evoting.nsdl.com/ 
either on a Personal Computer or on a mobile. Once the 
home page of e-Voting system is launched, click on the icon 
“Login” which is available under ‘Shareholder/Member’ 
section. A new screen will open. You will have to enter your 
User ID (i.e. your sixteen digit demat account number hold 
with NSDL), Password/OTP and a Verification Code as shown 
on the screen. After successful authentication, you will be 
redirected to NSDL Depository site wherein you can see e-
Voting page. Click on company name or e-Voting service 
provider i.e. NSDL and you will be redirected to e-Voting 
website of NSDL for casting your vote during the remote e-
Voting period or joining virtual meeting & voting during the 
meeting.  

4. Shareholders/Members can also download NSDL Mobile App 
“NSDL Speede” facility by scanning the QR code mentioned 
below for seamless voting experience. 

 

Individual Shareholders 
holding securities in demat 
mode with CDSL 

1. Existing users who have opted for Easi / Easiest, they can 
login through their user id and password. Option will be 
made available to reach e-Voting page without any further 
authentication. The URL for users to login to Easi / Easiest 
are https://web.cdslindia.com/myeasi/home/login or 
www.cdslindia.com and click on New System Myeasi. 

2. After successful login of Easi/Easiest the user will be also 
able to see the E Voting Menu. The Menu will have links of e-
Voting service provider i.e. NSDL. Click on NSDL to cast 
your vote. 

3. If the user is not  registered for Easi/Easiest, option to 
register is available at 
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https://web.cdslindia.com/myeasi/Registration/EasiRegistra
tion 

4. Alternatively, the user can directly access e-Voting page by 
providing demat Account Number and PAN No. from a link in 
www.cdslindia.com home page. The system will 
authenticate the user by sending OTP on registered Mobile & 
Email as recorded in the demat Account. After successful 
authentication, user will be provided links for the respective 
ESP i.e. NSDL where the e-Voting is in progress. 

Individual Shareholders 
(holding securities in 
demat mode) login through 
their depository 
participants 

You can also login using the login credentials of your demat 
account through your Depository Participant registered with 
NSDL/CDSL for e-Voting facility. upon logging in, you will be 
able to see e-Voting option. Click on e-Voting option, you will 
be redirected to NSDL/CDSL Depository site after successful 
authentication, wherein you can see e-Voting feature. Click on 
company name or e-Voting service provider i.e. NSDL and you 
will be redirected to e-Voting website of NSDL for casting your 
vote during the remote e-Voting period or joining virtual 
meeting & voting during the meeting. 

 
Important note: Members who are unable to retrieve User ID/ Password are advised to use Forget 
User ID and Forget Password option available at abovementioned website. 
 
Helpdesk for Individual Shareholders holding securities in demat mode for any technical issues 
related to login through Depository i.e. NSDL and CDSL. 

Login type Helpdesk details 
Individual Shareholders holding 
securities in demat mode with 
NSDL 

Members facing any technical issue in login can contact 
NSDL helpdesk by sending a request at  
evoting@nsdl.co.in or call at toll free no.: 1800 1020 
990  and  1800 22 44 30 
 

Individual Shareholders holding 
securities in demat mode with 
CDSL 

Members facing any technical issue in login can contact 
CDSL helpdesk by sending a request at 
helpdesk.evoting@cdslindia.com or contact at 022- 
23058738 or 022-23058542-43 
 

 
B) Login Method for e-Voting and joining virtual meeting for shareholders other than 
Individual shareholders holding securities in demat mode and shareholders holding 
securities in physical mode. 
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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 ‘Shareholder/Member’ section. 
3. A new screen will open. You will have to enter your User ID, your Password/OTP 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 

For example if folio number is 001*** and 
EVEN is 101456 then user ID is 
101456001*** 

 

 
5. Password details for shareholders other than Individual shareholders 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 
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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, please follow steps mentioned below in process 
for those shareholders whose email ids are not registered.  

 
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 etc. 

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. 

 
Step 2: Cast your vote electronically and join General Meeting on NSDL e-Voting system. 
 

How to cast your vote electronically and join General Meeting on NSDL e-Voting system? 

1. After successful login at Step 1, you will be able to see all the companies “EVEN” in which you 
are holding shares and whose voting cycle and General Meeting is in active status. 

2. Select “EVEN” of company for which you wish to cast your vote during the remote e-Voting 
period and casting your vote during the General Meeting. For joining virtual meeting, you need 
to click on “VC/OAVM” link placed under “Join General Meeting”. 

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

4. 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. 



 

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 

 

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

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

7. 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 1020 990  and  1800 
22 44 30 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 or 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 
(self-attested scanned copy of PAN card), AADHAR (self-attested scanned copy of Aadhar 
Card) to evoting@nsdl.co.in. If you are an Individual shareholders holding securities in demat 
mode, you are requested to refer to the login method explained at step 1 (A) i.e. Login 
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method for e-Voting and joining virtual meeting for Individual shareholders holding 
securities in demat mode. 

c. Alternatively shareholder/members may send a request to evoting@nsdl.co.in for procuring user id 
and password for e-voting by providing above mentioned documents. 

d. In terms of SEBI circular dated December 9, 2020 on e-Voting facility provided by Listed 
Companies, Individual shareholders holding securities in demat mode are allowed to vote through 
their demat account maintained with Depositories and Depository Participants. Shareholders are 
required to update their mobile number and email ID correctly in their demat account in order to 
access e-Voting facility. 

 
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 by following the steps mentioned above for Access to 
NSDL e-Voting system. After successful login, you can see link of “VC/OAVM link” placed under 
“Join General meeting” menu against company name. You are requested to click on VC/OAVM 
link placed under Join General Meeting menu. The link for VC/OAVM will be available in 
Shareholder/Member 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. 

  
(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 
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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. 

 
(6) 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. 

 
(7) 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. 

 
(8) 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: August 12, 2022 
Place: Mumbai  

Sd/- 
                   Mr. Manoj Kumar Agarwal

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

AA1/11222/02/221222/103652 valid till 22/12/2022
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D.S.KULKARNI DEVELOPERS LIMITED 
Under Corporate Insolvency Resolution Process (CIRP) 
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.



 

 

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, 2022 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 2021-2022 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 2021-2022 are ready for adoption by the 
members. 
 
Item No. 2  
 
At the 26th Annual General Meeting (AGM) M/s R.C. Jain & Associates, Chartered Accountants (Reg 
No.103952W/W100156), were appointed as the Statutory Auditors of the Company for a period of five (5) 
years to hold office up to the conclusion of 31st Annual General Meeting of the Company to be held in 
the year 2022. Accordingly, R.C. Jain & Associates, shall retire at the conclusion of this AGM, pursuant 
to the provisions of Section 139 of the Companies Act, 2013. The Committee of Creditors, at their 
meeting held on June 20, 2022, have approved the appointment of M/s P P S C O & Associates, 
Chartered Accountants (Registration No. 107356W), as the Statutory Auditors of the Company for a 
period of 5 years from the conclusion of this AGM till the conclusion of the 35th Annual General Meeting 
(AGM) to be held in the year 2027, subject to approval by the members at ensuing annual general 
meeting at an annual remuneration of Rs. 1.75 lakhs for the year ending March 31, 2023, plus out of 
pocket expenses and applicable taxes. The remuneration for the subsequent year(s) of their term shall 
be determined based on as mutually agreed between the Resolution Professional, Committee of 
Creditors and the Statutory Auditors. Pursuant to Section 139 of the Companies Act, 2013 and the rules 
framed thereunder, the Company has received written consent from M/s. P P S C O & Associates and a 
certificate that they satisfy the criteria provided under Section 141 of the Companies Act, 2013 and that 
the appointment, if made, shall be in accordance with the applicable provisions of the Act and rules 
framed thereunder. As required under the SEBI (Listing Obligations and Disclosure Requirements) 



 

 

Regulations, 2015, P P S C O & Associates have confirmed that they hold a valid certificate issued by the 
Peer Review Board of ICAI. Disclosure pursuant to Regulation 36(5) of the SEBI LODR Regulations, 2015: 
 

Name of the Auditor M/s P P S C O & Associates, Chartered Accountants (Registration No. 
107356W) 

Terms of 
Appointment 

For term of five Financial Years from the conclusion of this AGM till the 
conclusion of the 35th Annual General Meeting 

Proposed Fees payable 
and material change in 
the fee payable 

Rs. 1.75 lakhs for the year ending March 31, 2022-2023, plus out of 
pocket expenses and applicable taxes. The remuneration for the 
subsequent year(s) of their term shall be determined based on as 
mutually agreed between the Resolution Professional, Committee of 
Creditors and the Statutory Auditors. 

Basis of 
recommendation for 
appointment 

The meeting of Committee of Creditors held on June 20, 2022. 

Brief Credentials of the 
Auditor 

P P S C O & Associates is a firm started by CA Pankaj P. Sanghavi in the 
year 1982 as a proprietorship concern. Today the firm has a 4 partners 
and a branch office in Ahmedabad and has been Peer Reviewed since 
2009. Along with the conventional areas of practice, the firm also 
excels in providing services such as Management consulting, CFO 
services. With a combined experience of 90 years between the 
partners, the firm strives to provide excellent services with quality at 
its core. 

 
None of the Directors and Key Managerial Personnel of the Company and their relatives are concerned or 
interested, financially or otherwise, in the resolution set out in Item No. 2 of the accompanying Notice 
of the 31st AGM. Accordingly, the Resolution Professional recommends aforesaid appointment to the 
members for their approval by way of an Ordinary Resolution as set out in Item No. 2 of the 
accompanying Notice of the 31st AGM. 

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

Date: August 12, 2022 
Place: Mumbai  

Sd/- 
               Mr. Manoj Kumar Agarwal

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

AA1/11222/02/221222/103652 valid till 22/12/2022 
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DIRECTOR’S REPORT 
 
To,  
The Members 
D S Kulkarni Developers Limited 
(Company under Corporate Insolvency Resolution Process) (Herein after referred as “the Company/ the 
Corporate Debtor”) 
 
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 Corporate Debtor. The appointment of Mr. Manoj Kumar Agarwal 
was confirmed/approved as the Resolution Professional (“RP”) of the Corporate Debtor by the Committee of 
Creditors (“CoC”). As per Section 17 of the Insolvency and Bankruptcy Code, 2016 read with the rules and 
regulations framed thereunder (“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 Corporate Debtor. 
 
In exercise of the powers of the Board of Directors by the Resolution Professional of the Corporate Debtor as 
per Section 17(1)(b) of Insolvency and Bankruptcy Code, 2016, hereby present the Thirty first Annual Report 
on business and operations of the Company along with the Audited Statement of Accounts for the financial year 
ended March 31, 2022. 
 

1. Financial Results: 
 
Performance of the Company, on standalone basis, for the financial year ended March 31, 2022 is as 
summarized below: 
         (Amount in “Lakhs”) 

Particulars Year Ended 
31.03.2022 31.03.2021 

Income from Operations - - 

Total Income 4.59 - 

Total Expenses 271.05 320.42 

Profit / loss before Tax (266.46) (320.42) 

Tax Expense - - 

Net Profit / loss after tax (266.46) (320.42) 
The revenue from operations for the year ended 31st March, 2022 is Nil as there were no operations in the 
Company.   
 

2. 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 the Corporate Debtor, Ind 
AS is applicable form April 1, 2016, with a transition date of April 1, 2015 and IGAAP as the previous GAAP. 
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Accordingly, Standalone Financial Statements of the Company for the Financial Year 2021-22 have been 
prepared as per IND AS. 
 

3. State of Company’s Affairs:  
 
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 uncertain at present. 
 
There were no business operations during the CIRP period. 
 
The Company has received 3 Resolution Plans which were put to vote before the Committee of Creditors 
(“CoC”). The  Committee of Creditors ( CoC ) has approved the resolution plan submitted by Consortium of 
Ashdan Properties Pvt Ltd, Classic Promoters & Builders Pvt. Ltd and Atul Builders, with a requisite majority of 
the voting share as per the Insolvency and Bankruptcy Code , 2016 (IBC). The application for approval of the 
Resolution Plan by NCLT under section 31 of Insolvency and Bankruptcy Code, 2016 was filed on 24.08.2021 and 
the same is pending adjudication.  
 

4. Change in the nature of business: 
 
There was no change in the nature of business of the Company during the year under review. 
 

5. Corporate Governance: 
 
The Company is committed to maintain high standards of Corporate Governance and adhere to the Corporate 
Governance requirements set out by SEBI. The Report on Corporate Governance as stipulated under SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 forms an Integral part this Annual Report. 
Requisite Certificate from the Auditors of the Company confirming compliance with the conditions of Corporate 
Governance is attached to this Annual Report as ‘Annexure- 1’. 
 
A certificate from a practicing Company Secretary on compliance(s) with the corporate governance norms 
forms part of the Corporate Governance Report. 
 

6. Dividend: 
 
During the year under review, since the Company is under Corporate Insolvency Resolution Process and due to 
current year losses, no dividend on the equity shares of the Company has been recommended. 
 

7. Transfer to reserves: 
 
The Company does not propose to transfer any amount to the General Reserves. 
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8. Issues/Allotment 
 
i) the Company has not issued/allotted 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. 
vi) during the year under review, the Company has not issued/ allotted any kind of Equity Shares. 
  

9. Public Deposits: 
 
During the year under Report the Company did not accept any fresh deposits from the public and shareholders 
covered under Chapter V of the Companies Act, 2013. 
 

 Deposits accepted during the year: Nil 
 Outstanding deposits as on 31st March, 2022: 72817.687 Lacs 
 Deposits remained unpaid as at the end of the year: 16,570.627 Lacs (this is based on the no. of claims 

received by depositors) 
 Deposits remained unclaimed as at the end of the year: Nil 
 There has been default in payment of matured Fixed Deposits or Fixed Deposit interest during the year.  
 There are no deposits which are not in compliance with the requirement of Chapter V of the Act.  
 Fixed deposits which have matured have remained unpaid: 16,570.627 Lacs (this is based on the no. of 

claims received by depositors) 
 
Further pursuant to public announcement issued by the Interim Resolution Professional(“IRP”)/Resolution 
Professional (“RP”) calling upon the stakeholders for submission of proof of their claims, fixed deposit holders 
have filed a claim with the IRP/RP and the same has been admitted by the IRP/RP after due verification based 
on the available data. 
 
Total number of depositors as at the end of the Financial year 2022 is 1323 (This is based on the no. of claims 
received from depositors) and above figures as per the data available with the Company. 
 

10. Material Changes and Commitments, if any, affecting the financial position of the Company, occurred after 
the balance sheet date and as at the date of signing this report 
 
Except for the consolidation of the CIRP of the 4 (four) subsidiaries i.e. DSK Developers Corporation, DSK Woods 
LLC, DSK Southern Projects Pvt Ltd & DSK Infra Pvt Ltd (“said Subsidiaries”), there are no material changes and 
commitments affecting the financial position of the Company occurred after the Balance Sheet Date and as at 
the date of signing of this report. 
 

11. Particulars of Loans, Guarantees or Investments: 
 
Details of loans, guarantees or investments covered under the provisions of Section 186 of the Act are given in 
notes to the standalone financial statements forming part of the Annual Report. 
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12. Particulars of contracts or arrangements made with related parties: 
 
All the related party transactions under provisions of Section 188 of the Companies Act, 2013 has been entered 
into by the Company are at arm’s length price and in ordinary course of business. 
 
There are no materially significant related party transactions entered into by the Company with Promoters, 
Directors, Key Managerial Personnel or other designated persons, etc., which may have potential conflict with 
the interest of the Company at large or which warrants the approval of the shareholders. The details of the 
transactions with Related Party, if any are provided in the Company’s financial statements in accordance with 
the Indian Accounting Standards (Ind AS). 
 
Since, there are no material related party transactions, there is no requirement of providing details of related 
party transactions in Form AOC-2 as per the applicable provisions of the Companies Act, 2013 (“the Act”). 
 

13. Subsidiaries, Joint Ventures and Associate Companies: 
 
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 Company is unable to provide a report on the performance and the financial position of the subsidiaries 
associates and joint venture in Form AOC-1 as required under Section 129(3) of the Companies Act, 2013 read 
with Companies (Accounts) Rules, 2014. 
 
As per the details available, the Company does not have any ‘Associate Company and/or Joint ventures’ within 
the meaning of Section 2(6) of the Act. 
  

14. Listing of Securities: 
 
The Shares of the Company are listed on the Bombay Stock Exchange Limited (BSE) and National Stock 
Exchange of India Limited (NSE).  
 
The Shares of the Company were placed in Z category by BSE Limited and National Stock Exchange of India 
Limited. 
 

15. 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, 
pursuant to 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 IRP/RP Mr. 
Manoj Kumar Agarwal. 
 
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; 
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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; 
 
e) Internal financial controls to be followed by the Company have been laid down and ensured that such 

internal financial controls are adequate and operating effectively; and 
 

f) proper systems have been devised to ensure compliance with the provisions of all applicable laws and that 
such systems were adequate and operating effectively. 

 
16. Declaration of Independent Directors: 

 
The Company is under CIRP and accordingly power of the Board has been suspended. Further, the Company has 
not received declaration(s) from any independent directors as required to be obtained under section 149(7) of 
Companies Act 2013. 
 

17. 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 applicable to the Company. However, the 
Company is under Corporate Insolvency Resolution Process (CIRP) and the entire Board is suspended, hence no 
formal evaluation of the Board has taken place. 
 

18. Committees of Board: 
 
After the commencement of Corporate Insolvency Resolution Process (CIRP) the powers of the Board of 
Directors including Committees of the Company stands suspended. 
 
Further, as per Regulation 15(2B) of SEBI (Listing Obligations and Disclosure Requirements), regulation 2015 
(“SEBI Listing Regulations”), the roles and responsibilities of the Committees specified in regulations 18, 19, 20 
and 21 of the SEBI Listing Regulations, after the Commencement of Corporate Insolvency Resolution Process 
(CIRP) shall be fulfilled by Resolution Professional and powers of the Board of Directors and its committees 
stands suspended. Thus, no meetings of the Committees were held after the Commencement of CIRP. 
 

19. Details pertaining to remuneration as required under section 197(12) of the Companies Act, 2013. 
 
At present, there are no employees on payroll of the Company and further the Company is under Corporate 
Insolvency Resolution Process (CIRP) under the Insolvency and Bankruptcy Code 2016 (IBC). 
 
In view of the above, the particulars of ratio of remuneration of each director to median remuneration of the 
employees of the Company for the financial year under report, percentage increase in remuneration to each 
Director and Key Managerial Personnel (“KMP”), etc. more particularly described under Section 197(12) of the 
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Companies Act, 2013 and Rule 5 of Companies (Appointment and Remuneration of Managerial Personnel) Rules, 
2014, are not applicable. 
 

20. Vigil Mechanism: 
 
The Company has adopted a Vigil Mechanism in form of whistle blower policy. At present there are no 
employees on the payroll of the Company and also Company’s business operations are also closed. 
 

21. Risk management: 
 
Pursuant to the requirement of Regulation 21 of the SEBI Listing Regulations the Company has not constituted 
Risk Management Committee. The Company has Risk Management policy. 
 

22. Directors & Key Managerial Personnel (KMP): 
 
During the year there were no changes in the composition of Board of Directors of the company.  
 
As per Section 17 of the Code, from the date of appointment of the IRP/RP the management of affairs and 
powers of the board of directors of the Company were suspended and stood vested with IRP/RP of the 
Corporate Debtor. 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. 
 
Further, as per Regulation 15(2A) of SEBI LODR, the provisions of regulation 17 shall not be applicable during 
the insolvency resolution process period in respect of a listed entity which is undergoing corporate insolvency 
resolution process under the Insolvency Code and that the role and responsibilities of the board of directors as 
specified under regulation 17 shall be fulfilled by the interim resolution professional or resolution professional 
in accordance with sections 17 and 23 of the Insolvency Code. 
 

23. Details in respect of adequacy of internal financial control with reference to the financial statements 
 
Details in respect of adequacy of internal financial controls with reference to the Financial Statements are 
stated in Management Discussion and Analysis, which forms part of this Report. 
 

24. Number of Board Meetings and Committee meetings: 
 
In terms of Section 17 of the Code, on commencement of the Corporate Insolvency Resolution Process (CIRP), 
the powers of the Board of Directors stands suspended and the same are being exercised by the Resolution 
Professional. The management of the affairs of the Company has been vested with Resolution Professional, 
therefore no meeting of Board of Directors or Committee was held after the Commencement of Corporate 
Insolvency Resolution Process (CIRP). 
 

25. Auditors: 
 

a) Statutory Auditor: 
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At the 26th Annual General Meeting (AGM) M/s R.C. Jain & Associates, Chartered Accountants (Reg 
No.103952W/W100156), were appointed as the Statutory Auditors of the Company for a period of five (5) years 
to hold office up to the conclusion of 31st Annual General Meeting of the Company to be held in the year 2022. 
Accordingly, R.C. Jain & Associates, shall retire at the conclusion of this AGM, pursuant to the provisions of 
Section 139 of the Companies Act, 2013. The Committee of Creditors, at their meeting held on June 20, 2022, 
have approved the appointment of M/s P P S C O & Associates, Chartered Accountants (Registration No. 
107356W), as the Statutory Auditors of the Company for a period of 5 years from the conclusion of this AGM till 
the conclusion of the 35th Annual General Meeting (AGM) to be held in the year 2027, subject to approval by 
the members at ensuing Annual General Meeting.  
 
The Auditors’ Report and notes to the financial statements referred in the Auditors Report are self-explanatory 
and therefore do not call for any further comments under Section 134 of the Companies Act, 2013. The 
Auditors’ Report is enclosed with the financial statements in this Annual Report.  
 

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

c) Secretarial Auditor & Secretarial Compliance Report: 
 
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. 
 
The observations referred by the Secretarial Auditors are self-explanatory in nature and therefore do not call 
for any comments under Section 134 of the Companies Act, 2013 
 
Pursuant to circular No. CIR/ CFD/ CMD1/ 27/ 2019 dated February 08, 2019, issued by the Securities and 
Exchange Board of India (SEBI) the Company has obtained Annual Secretarial Compliance Report from a 
Practicing Company Secretary (PCS) on compliance of all applicable SEBI Regulations and circulars/ guidelines 
issued there under and the copy of the same has been submitted with the Stock Exchanges within the 
prescribed due date. 
 

26. Annual Return: 
 
Pursuant to Section 92(3) of the Act and Rule 12 of the Companies (Management and Administration) Rules, 
2014, the Annual Return for F.Y. 2021-22 is available on Company’s website at https://www.dskcirp.com/ 
 

27. 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. 
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28. Significant / Material orders passed by the regulatory etc.: 
 
Except as disclosed in this report and commencement of CIRP under the Code, no material orders were passed 
by Regulators/ Courts / Tribunals during the period impacting the going concern status and Company’s 
operations in future. 
 

29. Disclosure under the Sexual Harrassment of Women at Workplace (Prevention, Prohibition and Redressal) 
Act, 2013 
 
The Company has in place Policy on Prevention of sexual harassment in line with the requirements of ‘The 
Sexual Harassment of Women at the Workplace (Prevention, Prohibition & Redressal) Act, 2013’. The Policy 
provides for protection against sexual harassment of women at workplace and for prevention and redressal of 
such complaints. During the year, no complaints were reported.  
 

30. Corporate Social Responsibility: 
 
The provisions of section 135 of the Act read with the Companies (Corporate Social Responsibility) Rules, 2014 
are not applicable to the Company. 
 

31. Secretarial Standards: 
 

The Company complies with Secretarial Standard issued by Institute of Company Secretaries of India wherever 
applicable.  
 

32. Acknowledgement:  
 

Your RP wish to place on record their appreciation of the contribution made by the employees of the Company. 
The RP 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: 12.08.2022 
Place: Mumbai             Sd/- 

                                                                                          Manoj Kumar Agarwal 
Resolution Professional 

                                                                  IBBI/IPA-001/IP-P00714/2017-2018/11222 
AA1/11222/02/221222/103652 valid till 22/12/2022 
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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, 2022 
[Pursuant to section 204(1) of the Companies Act, 2013 and Rule 9 of the 

Companies Appointment and Remuneration Personnel) Rules, 2014] 
 
To, 
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, 
2022 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, 2022 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”); 

a) The Securities and Exchange Board of India (Substantial Acquisition of 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 - Not Applicable during the period under review; 
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e) The Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity) 
Regulations, 2021 - Not Applicable during the period under review; 

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, 2021 - 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. 

j) The Securities and Exchange Board of India (Issue and Listing of Non Convertible Securities) Regulations, 
2021 

 
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 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.  
 

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. 



D S Kulkarni Developers Limited  

 
 

 

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 
including Companies Act, 2013, statutes, rules, regulations, guidelines, standards etc. 

 
8. We also report following observation during audit period: 
 
It may be noted that as per the provisions of IBC Code and provisions of Regulation 15 (2A) and (2B) of 
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations 2015 (SEBI 
(LODR)) as amended from time to time, the provisions specified in regulation 17, 18, 19, 20, 21 shall not be 
applicable during the CIRP. The conditions as specified in said regulations of the SEBI (LODR) shall not be useful 
during the CIRP and the roles and responsibilities of the Board of Directors and the Committees, specified in 
the respective regulations, shall be fulfilled by the Interim Resolution Professional or Resolution Professional, 
as the case may be. 
 

i. The Company has not appointed Internal Auditor for the Financial Year 2021-2022 pursuant to the 
provision of section 138 of the Companies Act, 2013. 

ii. During the year, there was no Company Secretary in the Company. It is informed by the Company that 
the Company is in due process of appointment of Company Secretary. 

iii. The promoters and promoters group of the Company have not submitted yearly disclosures pursuant to 
Regulation 30 (2) of SEBI (Substantial Acquisition of Shares and Takeovers) Regulations, 2011 [SEBI 
(SAST) Regulations, 2011] 

iv. The promoters and promoters group of the Company have not submitted disclosures of encumbered 
shareholding Regulation 31 (4) of SEBI SAST Regulations, 2011. 

v. 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 the company with 
the provisions of the following Rules and Regulations; 

 
Sr. No. Regulations / Provisions of the Regulations / Circular 

1. Following Regulations of the SEBI (LODR) Regulations, 2015; 

- Regulation 23 
- Regulation 22 
- Regulation 24 
- Regulation 39 
- Regulation 40 
- Chapter V and VI 

 
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. 
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For MIHEN HALANI & ASSOCIATES 
Practicing Company Secretary 

Date: 12/08/2022 
Place: Mumbai        Sd/- 
UDIN: F009926D000379658         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, 
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: 12/08/2022 
Place: Mumbai        Sd/- 
UDIN: F009926D000379658         Mihen Halani 

    (Proprietor) 
   CP No: 12015 
   FCS No: 9926 
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ANNEXURE 1 

CORPORATE GOVERNANCE REPORT 

 
The Corporate Governance policy of the Company contemplates compliance with statutes, transparency in 
dealings, simplification and standardization of processes and bonding with customers, which will help the 
Company to achieve its business objectives while maintaining business ethics and professional standards. In 
pursuit of business excellence, the affairs of the Company are administered, directed and controlled in a 
manner which helps to enhance stakeholders’ value by adopting conducive business practices, objectivity, 
accountability and integrity. Environmental aspects are given due importance in the conduct of the Company’s 
business. 
 
Under Section 17 of the Insolvency and Bankruptcy Code, 2016 the powers of the Board are suspended and the 
same are vested on the Resolution Professional, Mr. Manoj Kumar Agarwal. 
 
CORPORATE GOVERNANCE: 
 
The business of the Company was being managed by the Board of Directors. However, pursuant to initiation of 
Corporate Insolvency Resolution Process (CIRP), the powers of the Board of Directors of the Company stood 
suspended w.e.f. vide NCLT Order dated September 26, 2019 and the Powers of the Board remains vested with 
the Resolution Professional, Mr. Manoj Kumar Agarwal (“RP"). 
 
BOARD OF DIRECTORS: 
 
 COMPOSITION OF 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 are 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. 

 
As per Regulation 15(2A) of SEBI (Listing Obligation and Disclosure Requirements) Regulations, 2015 (“the SEBI 
Listing Regulations”), the provisions as specified in Regulation 17 of the SEBI Listing Regulations, 2015 related 
to “Composition of Board of Directors” are not applicable during the Insolvency Resolution Process period in 
respect of a listed entity, which is undergoing Corporate Insolvency Resolution Process. 
 
As per the data available, during the Financial year the Board of Directors of the Company consists of seven 
directors of which five are independent directors and the rest two are whole-time directors individually titled 
as Chairman and Managing Director and Executive Director respectively. The constitution of the Board and 
other relevant information are given below: 
 

Director DIN Whole time 
/ 

Independent 

Shareholding Number of 
other 

directorship 
held 

Committee position 
held in other 
companies 

Mr. D S 
Kulkarni 

00394027 Promoter & 
Chairman & 
Managing 
Director 

60,00,469 7 - 
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Mr Shirish 
Kulkarni 

01850287 Promoter & 
Executive 
Director 

15,20,000 6 - 

Mrs Hemanti 
Kulkarni 

AFOPP4761N Executive 
Director 

- - - 

Mr 
Vijaykumar 

Jagtap 

02555240 Independent 
Non-

Executive 
Director 

- 2 - 

Mr Sahindra 
Jagannath 
Bhawale 

07352920 NA - 17 - 

Mr Rohit 
Subhash 

Purandare* 

AUJPP6312P Company 
Secretary 

- - - 

*Rohit Subhash Purandare, Company Secretary and Compliance Officer of the company resigned w.e.f. 
09.03.2018. Hence, office of the compliance officer stands vacated. 

 
(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 
and hence 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). Accordingly, 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. 
 
DISCLOSURE OF RELATIONSHIP BETWEEN DIRECTORS INTER-SE – Not Available 
 
 INFORMATION ON BOARD OF DIRECTORS 

 
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, powers of the 
board of directors of the Company were suspended and stood vested with IRP/RP of the Company. 

 
Since no other data/information/documents available with the Company, Mr. Manoj Agarwal is unable to 
give the comment on valid constitution of Board of Directors with proper balance of Executive Directors, 
Non-Executive Directors and Independent Directors as required under the SEBI Listing Regulations, 2015. 
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 NUMBER AND DATES OF MEETINGS OF THE BOARD OF DIRECTORS 
 

After the Commencement of Insolvency Resolution Process In terms of Section 17 of the Code, on 
commencement of the Corporate Insolvency Resolution Process (CIRP), the powers of the Board of Directors 
stands suspended and the same are being exercised by the Resolution Professional. The management and 
affairs of the Company has been vested with Resolution Professional, therefore no meeting of Board of 
Directors or Committee was held after the Commencement of Corporate Insolvency Resolution Process 
(CIRP). 

 
Constitution and Composition of Committees of Board 
 
As per Regulation 15(2B) of SEBI Listing Regulations, the provisions as specified in Regulations 18 (Audit 
Committee), Regulation 19 (Nomination and Remuneration Committee), Regulation 20 (Stakeholder’s 
Relationship Committee) and Regulation 21 (Risk Management Committee) under SEBI Listing Regulations, 2015 
are not applicable during the Insolvency Resolution Process. Accordingly, no details are provided. 
 
SHAREHOLDING OF NON-EXECUTIVE DIRECTORS: Nil (as per the available information) 

CODE OF CONDUCT 
 
As per the available information, before the Commencement of Corporate Insolvency Resolution Process (CIRP) 
the Code of Business Conduct and Ethics for Directors/Management Personnel (‘the Code’), as adopted by the 
Board, is a comprehensive Code applicable to Directors and Management Personnel. 
 
A declaration to this effect signed by the Resolution Professional of the Company is contained in this annual 
report. 
 
DISCLOSURES REGARDING APPOINTMENT/RE-APPOINTMENT OF DIRECTORS:  

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. 
 
REMUNERATION POLICY: 
 
Since no employees of the Company are on payroll, remuneration policy is not applicable to the Company. 
 
REMUNERATION OF DIRECTORS: Not Applicable 
 

OTHER INFORMATION: 
 
 To expedite the process of share transfer, transmission, split, consolidation, re-materialization and 

dematerialization etc. of securities of the Company, the RP had delegated the powers of approving the 
same to the Company's RTA namely Link Intime India Pvt. Ltd., Mumbai under his supervision.  
 

 In pursuance of SEBI (Prohibition of Insider Trading) Regulations, 2015, the RP is taking preventive steps 
for Prevention of Insider Trading for complying with the requirements under the SEBI (Prohibition of 
Insider Trading) Regulations, 2015 and the requirements under the SEBI Listing Regulations, 2015. 
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Name, Designation and address of the Compliance Officer: Not Applicable, as on date there is no Company 
Secretary and Compliance officer  
 
# Further, Rohit Subhash Purandare, Company Secretary and Compliance officer of the company had resigned 
w.e.f. 09.03.2018. Hence, office of the compliance officer stands vacated. The Company is in due process for 
appointing the Company Secretary and Compliance Officer of the Company. 
 
Mr. Manoj Kumar Agarwal, Resolution Professional of the Company is acting as Compliance Officer of the 
Company. 
  
GENERAL BODY MEETINGS: 
 

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

28th AGM (the adjourned AGM) on 7th January, 2021 at 3.15 p.m. 
through video Conferencing 

 No Special Resolution 
passed 

29th AGM (the adjourned AGM) on 7th January, 2021 at 4.30 p.m. 
through video Conferencing 

No Special Resolution 
passed 

30th AGM (the adjourned AGM) on 28th September, 2021 at 3.00 
p.m. through video Conferencing 

No Special Resolution 
passed 

 
POSTAL BALLOT 
 
During the year under review, No Special resolution was passed through postal ballot. 
 
 
BSE LISTING CENTER 
 
Bombay Stock Exchange Limited (BSE) had launched a web based system for corporate to make their periodic 
submission of compliances online. Your company is also filing the all possible quarterly, half yearly and yearly 
filing and all the intimation/ disclosures by sending emails to the respective email ids of  BSE as the Login 
credentials of the same are not available with the Resolution Professional. 
 
NEAPS: NSE ELECTRONIC APPLICATION PROCESSING SYSTEM (DIGITAL EXCHANGE) 
 
Your company is also filing the all possible quarterly, half yearly and yearly filing and all the intimation/ 
disclosures through the NEAPS platform. 
 
PROCESSING OF INVESTOR COMPLAINTS IN SEBI COMPLAINTS REDRESS SYSTEM (SCORES) 
 
SEBI has commenced processing of investor complaints in a centralized web based complaints redress system 
“SCORES”.  

However, the Company does not have access to the user id and password. Further, the RP has provided 
agmfordskdl@gmail.com email Id for sending complaints. Furthermore, RP has also requested the RTA, to 
resolve the concern queries of stakeholders and read out the points of Investors correspondence as mentioned 
in the report. 
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PRICE SENSITIVE INFORMATION 
 
All price sensitive information and announcements are communicated to the Stock Exchanges, where the 
Company’s shares are listed, for dissemination to the Shareholders. 
 
OTHER DISCLOSURES: 
 

(a) DISCLOSURES ON MATERIALLY SIGNIFICANT RELATED PARTY TRANSACTIONS THAT MAY HAVE POTENTIAL 
CONFLICT WITH THE INTERESTS OF THE COMPANY AT LARGE 
 
There were no materially significant related party transactions that may have potential conflict with the 
interests of the Company. 
 

(b) FAMILIARIZATION PROGRAMMES FOR BOARD MEMBERS 
 
The Company is under Corporate Insolvency Resolution Process (CIRP) and the entire Board is suspended, no 
formal evaluation of the Board has taken place. 
 

(c) WHISTLE BLOWER POLICY 
 
The Company has adopted a Vigil Mechanism in form of whistle blower policy. At present there are no 
employees on the payroll of the Company and Company’s business operations are also closed due to initiation 
of CIRP. 
 

(d) MATERIAL SUBSIDIARY –  
 
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 Company is unable to report on the performance and the financial position of the subsidiaries associates 
and joint venture in Form AOC-1 as required under Section 129(3) of the Companies Act, 2013 read with 
Companies (Accounts) Rules, 2014. 
 
Details of percentage holding of the Company in the subsidiary companies as on 31st March, 2022 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 
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(e) COMPLIANCE WITH THE CORPORATE GOVERNANCE 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 Corporate Debtor. The appointment of Mr. Manoj Kumar Agarwal 
was confirmed/approved as the Resolution Professional (“RP”) of the Corporate Debtor 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 Corporate Debtor. 
 
The RP strive hard to comply with the Corporate Governance requirement as per SEBI Listing Regulations. 
 

(f) DISCLOSURE OF ACCOUNTING TREATMENT IN PREPARATION OF FINANCIAL STATEMENTS 
 
Your Company has followed all relevant Accounting Standards laid down by the Institute of Chartered 
Accountants of India (ICAI) including the Accounting Standards notified under the relevant provisions of the 
Companies Act, 2013 while preparing financial statement. 
 
The Report of Resolution professional is also available on both the Stock exchange where securities’ of the 
Company are listed. 
 

(g) MANAGEMENT DISCUSSION AND ANALYSIS REPORT 
 
Management Discussion and Analysis Report is set out in a separate section included in this Annual Report and 
forms part of this Report. 
 

(h) RISK MANAGEMENT POLICY 
 
As per the information available with the Company, the Company has adequate Risk Management policy. 
 

(i) RELATED PARTY DISCLOSURES 
 
All the related party transactions under provisions of section 188 of the Companies Act, 2013 have been 
entered into by the Company are at arm’s length price and in ordinary course of business. 
 
There are no materially significant related party transactions entered into by the Company with Promoters, 
Directors, Key Managerial Personnel or other designated persons, etc., which may have potential conflict with 
the interest of the Company at large or which warrants the approval of the shareholders. The details of the 
transactions with Related Party, if any are provided in the Company’s financial statements in accordance with 
the Indian Accounting Standards (Ind AS). 
 
CERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORS 
 
Company has received the Certificate from the Secretarial auditor of the Company i.e. Mihen Halani & 
Associates regarding non-disqualification of Directors which forms part of this annual report. 
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COMPLIANCE CERTIFICATE FROM THE PRACTICING COMPANY SECRETARY 
 
Certificate from the Practicing Company Secretary, confirming compliance with conditions of Corporate 
Governance as stipulated under Regulation 34 read with Schedule V of the Listing Regulations, is annexed to 
the Corporate Governance Report forming part of this Annual Report. 
 
CEO/CFO CERTIFICATION 
 
Directors, CFO, including other top management personnel are in judicial custody and CS of the Company had 
resigned from the Company before commencement of CIRP. Therefore, declaration on compliance with the 
Code of Conduct and Ethics duly signed by the Chief Executive Officer is not available. 
 
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 required to be 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 and due to non-availability of the data and 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 
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2013-14 Dividend 30th September, 2014 29th October, 2021 

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

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

Series 
/Tranche 

ISIN Scrip 
Code 

No. of 
NCDs 

Face 
value 

(in cr.) 

Rate of 
Interest 

Interest 
Interval 

Date of 
Redemption 

Option I INE891A07011 935190 1,03,444 5000 12.50%* Quarterly 06/09/2017 
Option II INE891A07037 935192 46,851 5000 NA Cumulative 06/03/2020 
Option III INE891A07045 935194 849 25000 12.65%* Annually Staggered 

Redemption* 
Option 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 

 
The Secured Redeemable Non-Convertible Debentures will be redeemed according to the Resolution Plan 
approved by the Committee of Creditors and submitted to Hon’ble National Company Law Tribunal (“NCLT”) 
for their approval. Approval from Hon’ble NCLT is awaited. 
 
GENERAL SHAREHOLDER INFORMATION 
 

(a) Company Registration Details 
 
The Company is registered under The Companies Act, 1956 with the Office of Registrar of Companies, Pune, 
India. The Corporate Identity Number (CIN) allotted to the Company by the Ministry of Corporate Affairs (MCA) 
is: L45201PN1991PLC063340. 
 

(b) 31th Annual General Meeting 
 

Date &Time Venue 
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15th day of September, 2022 at 3:00 p.m. Through Video Conferencing  

(c) Financial Year 
 
Financial year is commencing from 1st April to 31st March.  
 

(d) Date of Book Closure: 
 
From 09th September, 2022 to 15th September, 2022 (both days inclusive) for the Annual General Meeting 
scheduled to be held on 15th day of September, 2022. 
 

(e) Details of Shares (as per available data) 
 

Types of shares : Equity Shares 
No. of paid up shares : 2,58,01,008 (as available on MCA portal) 
Market lot of shares : 1 share 
 

(f) Dividend Payment Date : Not Applicable 
 

(g) Market Price Data 
 
Since the company is suspended from trading, the data of Market Prices are not available. 
 

(h) Stock Code 
 

Name of Stock Exchange Code no. 
Bombay Stock Exchange Ltd. (BSE), Mumbai 523890 

National Stock Exchange of India Limited (NSEIL) DSKULKARNI 

 
(i) Shares Held in Physical and Dematerialized Form : 

 
The Company’s shares are compulsorily traded in dematerialized mode. As on 31st March 2022, 83.53% shares 
were held in dematerialized form and balance 16.47% shares were held in physical form. Those shareholders 
whose shares are held in physical form are requested to dematerialize the same at the earliest in their own 
interest. The demat security code (ISIN) for the equity shares is INE891A01014. 
 

(j) Distribution of Shareholdings as at 31st March, 2022 and Categories of shareholders as at 31st March, 
2022: 
 
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. 
 

(k) Share Transfer System: 
 
All the shares related work is being undertaken by our RTA, Link Intime India Pvt. Ltd., Mumbai. To expedite 
the process of share transfer, transmission, split, consolidation, re-materialistion and dematerialization etc. of 
securities of the Company, the Board of Directors has delegated the power of approving the same to the 
Company’s. 
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The Company has obtained and filed with the Stock Exchange(s), the half yearly certificates from a Company 
Secretary in practice for due compliance with the share transfer formalities as required under Clause 47(c) of 
the Listing Agreement and Clause 40(9) of SEBI ( LODR) Regulations, 2015. 
 

(l) Pan Requirement for Transfer of Shares in Physical Form 
 
The Securities & Exchange Board of India (SEBI) has mandated the submission of Permanent Account Number 
(PAN) for securities market transactions & off market/private transactions involving Transfer of Shares in 
Physical Form of Listed Companies. Therefore it shall be mandatory for the transferee(s) to furnish a copy of 
the PAN Card to the Company/Registrar & Share Transfer Agents for Registration of such transfers. 
Members/Investors are therefore requested to make note of the same & submit their PAN Card copy to the 
Company/ Registrar & Share Transfer Agents. 
 

(m) Outstanding GDRs/ADRs/Warrants/Any other Convertible Instruments 
 
The Company has Secured Redeemable Non-Convertible Debentures (NCDs) outstanding instruments of the 
captioned type. 
 

(n) 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 
 

(o) Nomination Facility 
 
It is in the interest of the shareholders to appoint nominee for their investments in the Company. Those 
members, who are holding shares in physical mode and have not appointed nominee or want to change the 
nomination, are requested to send us nomination form duly filed in and signed by all the joint holders. 
 

(p) Change in Shareholders details 
 
In case you are holding your shares in dematerialized form (e.g. in electronic mode), communication regarding 
change in address, bank account details, change in nomination, dematerialization of your share certificates or 
other inquiries should be addressed to your DP where you have opened your Demat Account, quoting your client 
ID number. In case of physical holding of shares, any communication for change of any details should be 
addressed to our R&T agent of the company M/s. Link Intime India Pvt. Ltd., as per address mentioned below. 
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(q) Registrar and Share Transfer Agent (RTA) 

 
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. 

Link Intime India Pvt. Ltd 
C-101, 247 Park, 
L.B.S. Marg, Vikhroli (West), Mumbai – 400 083 
Tel: +91 22 49186270 
E-mail id - rnt.helpdesk@linkintime.co.in 
 

(r) Reconciliation of Share Capital Audit Report 
 

The Reconciliation of Share Capital Audit Report of the Company prepared in terms of SEBI Circular No. 
D&CC/FITTC/CIR-16/2002 dated December 31, 2002, reconciling the total shares held in both the depositories, 
viz. NSDL and CDSL and physical form with the total issued/paid-up capital of the Company were submitted to 
the Stock Exchange(s) till the financial year ended March 31, 2022 quarter only. The Company had not 
appointed any consultant for compliance matter of the Company. 
 

(s) Shareholders Rights: Quarterly / Half Yearly / Yearly Results are subjected to Limited Review by Statutory 
Auditors and are generally published in Financial Express (All Editions) & Loksatta (Pune Edition) 
newspapers having wide circulation. The said Results are made available on the website of the Company 
www.dskcirp.com Other information relating to shareholding pattern and other requisite matters are 
uploaded on Stock exchanges website and on the Company’s website in the Investor Relation section. 

 

(t) Disclosure in relation to Sexual Harassment of Women at Workplace (Prevention, Prohibition and 
Redressal) Act, 2013 

 

The Company has zero tolerance for sexual harassment at workplace and has adopted a Policy in line with 
the provisions of the Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) 
Act, 2013 and the Rules thereunder for prevention and redressal of complaints of sexual harassment at 
workplace. The details of complaints are as under: 

 

a. No. of complaints filed during the financial year Nil 

b. No. of complaints disposed off during the financial year Nil 

c. No. of complaint pending as on end of the financial year Nil 

 
(u) Total fees paid to Statutory Auditors of the Company is Rs. 3,52,750/- for financial year 2021-22, for all 

services on a consolidated basis. 
 

(v) Details of preferential allotment or qualified institutional placement as specified under Regulation 32 (7A) 
of the SEBI Listing Regulations 

 
The Company has not raised funds through preferential allotment or qualified institutional placement 
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(w) The Company has complied with all the mandatory and non-mandatory requirements of the SEBI Listing 
Regulations, wherever and to the extent applicable and possible. 
 
 

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

 
Date: 12/08/2022 
Place:  Mumbai            Sd/- 

                                                                                          Manoj Kumar Agarwal 
Resolution Professional 

                                                                  IBBI/IPA-001/IP-P00714/2017-2018/11222 
AA1/11222/02/221222/103652 valid till 22/12/2022 
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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 from management of the company, and also due to non-availability of various 
data/informations/Documents RP is 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, 2022. 
 
 
Sd/- 
Manoj Kumar Agarwal 
Resolution Professional 
Place: Mumbai 
Date: 12/08/2022 
 
 
*NOTE: We do not have 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.Further all statutory records and other relevant documents are 
seized and in the custody of investigating authorities.  Mr. Manoj Agarwal, Resolution Professional is unable 
to comment on the authentication of the available information/ record/ details found during the course of 
preparing the Corporate Governance report. It is further informed that no senior management personnel  of 
the company are available to provide the details. 
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MANAGEMENT DISCUSSION & ANALYSIS REPORT 

 
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. 

Under Section 17 of the IBC 2016 the powers of the Board are suspended and the same are vested on the 
Resolution Professional, Mr. Manoj Kumar Agarwal. The Moratorium Period as stipulated under Section 14 of 
the IBC Code, 2016 is in force. 

The RP invited Resolution plans for revival of the Company from the prospective Resolution Applicants. The 
Committee of Creditors approved the Resolution Plan submitted by Resolution Applicant – The CoC members 
have approved the Resolution Plan submitted by Ashdan Poperties Pvt. Ltd., Classic Promoters & Builders 
Pvt. Ltd. and Atul Builders- Consortium with requisite majority of the voting share as per the Insolvency and 
Bankruptcy Code (IBC), 2016. The application for approval of the Resolution Plan by NCLT under section 31 
of Insolvency and Bankruptcy Code, 2016 was filed on 24.08.2021 and the same is pending adjudication. The 
further updates of the Company shall be informed to the Stock Exchange of the timely manner where the 
securities of the Company are listed. 

Economic Overview: 
 
The Indian Government is on the fast track of financial reforms. The Reserve Bank of India (“RBI”) with its 
helping hand is supporting the Government to bring down inflation. It is perceived that the Government and 
RBI are working in tandem with each other to accelerate the tempo of development. Economic 
development benefits everyone. 
 
The public and private sector projects which were stalled are now seeing the light at the end of a dark 
tunnel. Government is quickly moving towards the era of ‘Minimum government and maximum governance’ 
by digitisation, simplification of procedures, shortening various forms, leveraging technology, transparency 
in public interface, etc. The Government has also taken a number of initiatives for improving ‘Ease of Doing 
Business’. The emphasis has been on simplification and rationalization of the existing rules and introduction 
of IT (information technology) solutions to make governance more proactive, efficient and effective. 

Real Estate Sector Overview and Outlook: 
 
It may be noted that the Central Government passed the Real Estate Regulation and Development Act, 2016 
which got notified on 26th March, 2016.  
 
Rapid home sales, rising inventory levels and weak sentiment pulled down India’s property markets in 2015. 
The sector awaits the return of investors and customers, who seem to be waiting for prices to stabilize and 
developers to honour project delivery schedules before they take the plunge. 
 
Many steps by the Government/regulators have been seen to stabilise real estate sector, be it in the form 
of formation of REITs and InvITs, regulatory changes, reduction in interest rates or easing FDI norms. Real 
estate has always been an attractive sector for private equity providers and NBFCs. 
 
With the Government’s efforts in pushing start-ups, new projects and overall economic growth, commercial 
real estate seems to be better placed than residential real estate. 
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Opportunities: 
 
With the Government’s and RBI’s steps for economic reforms, the industry is positive for revival of 
economic growth across all sectors. Be it regulation or execution, government is trying to be transparent 
and at the same time vigilant. 
 
The Government’s ‘Smart City Mission’ will help to revive real estate in the cities which have been 
recognised in Smart City project. Also under Sardar Patel Urban Housing Mission, 30 millions housing will be 
built in India by 2022 for economically weaker sections and low income group. 
 
The concept of Smart Township is now shaping the concept in which company has been operating for a long 
time. 
 
The start-ups boost and ease of doing business will lead to more entrepreneurs and new projects which may 
lead to development of new industrial corridors and as such development of residential avenues.  
 
The relaxation of FDI norms for real estate will see boost in investment in real estate sector. This move 
should boost affordable housing projects and smart cities across the country. 
 
Since the numbers of new launches have reduced, developers are concentrating on completing the existing 
projects. It is giving confidence to the buyers that the launched projects will be completed and as such it is 
expected to boost demand. 
 
Further, as mentioned above as the Company is in Corporate Insolvency Resolution Process (“CIR Process”) 
hence outlook, opportunity and threats, developments, risk and concerns and ratios has not been provided 
separately as required under Listing Regulations. 
 
Financial Performance: 
 
The financial performance of the Company for the year 2021-2022 is described in the Directors' Report 
under the head Financial Result. 
 
Outlook: 
 
The recent passage of the IBC (Insolvency & Bankruptcy Code) has been a major change in the environment 
for the company. The Company is expecting positive outlook post approval of the resolutions plans 
approved by the Committee of Creditors. 
 
Internal Control System: 
 
Since the Company in under CIRP, the business operations of the Company are shut. The Company is 
optimistic about the resolution plans received by the Company and looking forward for positive results. 
 
Cautionary Note: 
 
The statements forming part of this Report may contain certain forward looking remarks within the meaning 
of applicable laws and regulations. The actual results, performances or achievements of the Company 
depend on many factors which may cause material deviation from any future results, performances or 
achievements. 
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Significant factors which could make a difference to the Company’s operations include domestic and 
international economic conditions, changes in Government regulations, tax regime and other statutes. 
 
The Company assumes no responsibility to publicly amend, modify or revise any forward looking 
statements on the basis of any subsequent developments, information or events. 
 

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

 
 
 
Date: 12.08.2022 
Place:  Mumbai                   Sd/- 

                                                                                         Manoj Kumar Agarwal 
Resolution Professional 

                                                                  IBBI/IPA-001/IP-P00714/2017-2018/11222 
AA1/11222/02/221222/103652 valid till 22/12/2022 
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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 all the publically available information and the details of the compliance of conditions 
of Corporate Governance submitted by the Company of D S KULKARNI DEVELOPERS LTD ("the Company') 
(Company under Corporate Insolvency Resolution Process) for the year ended on March 31, 2022, 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 the company with the conditions of Corporate Governance as 
stipulated in the SEBI Listing Regulations for the Financial Year ended March 31, 2022. 
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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: 12/08/2022 
Place: Mumbai        Sd/- 
UDIN: F009926D000379636         Mihen Halani 

    (Proprietor0029 
  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, 
D S KULKARNI DEVELOPERS LTD 
(Company under Corporate Insolvency Resolution Process) 
CIN: L45201PN1991PLC063340 
 
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 Corporate Debtor. The appointment of Mr. Manoj Kumar 
Agarwal was confirmed/approved as the Resolution Professional (“RP”) of the Corporate Debtor 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 Corporate Debtor. 
 
In exercise of the powers of the Board of Directors by the Resolution Professional of the Corporate Debtor 
as per Section 17(1)(b) of Insolvency and Bankruptcy Code, 2016, hereby present the Thirty First Annual 
Report on business and operations of the Company along with the Audited Statement of Accounts for the 
financial year ended March 31, 2022. 
 
Further, 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 listed entity 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. 
 
We have examined the relevant publically available information 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’), and information 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 
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the Financial Year ending on March 31, 2022 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                                           Sd/-    
Date: 12/08/2022 
UDIN: F009926D000379614        Mihen Halani 

     (Proprietor) 
    CP No: 12015 
    FCS No: 9926 
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Tel.: +91-22-2562 8290 I 9! I 6710 0107 E-mail: info@rcjainca.com 

Independent auditors report 
To the members of D. 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 financial statements of D . S. Kulkarni 

Developers Limited (the Company) , which comprise the balance sheet as at 31 March 2022, 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 D evelopers 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 of 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 134(5) of the Companies Act, 2013 (the Act) with respect to the 

preparation of these standalone Ind AS financial 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 (Ind AS) prescribed under sectlon 133 of the Act. 

This responsibility also includes maintenance of adequate accounting records in accordance with the 

provisions of the Act for safeguarding the assets of the Company and for preventing and detecting frauds 

and other irregularities; selection and application of appropriate accounting policies; making judgments 

and es timates that are reasonable and prudent; and design, implementation and maintenance of adequate 

internal financial controls that were operating effectively for ensuring the accuracy and completeness of 

the accounting records, relevant to the preparation and presentation of the standalone Ind AS financial 

statements that give a true and fair view and are free from material misstatement, whether due to fraud or 

error. 

In preparing the financial 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 

Bhopal Branch : M-272, Near Arya Samaj Bhawan, Gautam Nagar, Bhopal - 462 023 (M.P.) 
Telephone : 0755-2600646 Email: hmjainca@rediffmail.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 I 9922455556 Email : sskasliwal@gmail.com 

Ahmedabad Branch : D 305 River Side Park, Vaishali Township, Nr. Shantibaug Society, Vasna, Ahmedabad- 380 007 (GUJ.) 
Mobile : 7069086399 Email : cajigna.nanda@gmail.com 



. R·. C. Jain & Associates LLP 
-. ~hartered Accountants 

Continuation Sheet. ........... . 

going concern basis of accounting unless management either intends to liquidate the Company or to cease 
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 financial 

statements have been prepared on going concern basis. 
The written representations with regard to these financial 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 26'11 September, 2019. 

3. Auditor's responsibility 

Our responsibility is to express an opinion on these standalone Ind AS financial 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 

financial 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 

financial statements only to facilitate the CIRP process without any liability of the same. To the extent to 
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which the RP has disclaimed his liability with respect to accuracy, veracity, and sufficiency or 
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: 
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 financial 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 financial 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 financial 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 financial 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 financial statements, including the 

disclosures, and whether the financial 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 findings, 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 financial statements. 

4. Basis for disclaimer 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. 

(ii) In view of the fact that matters relating to abovementioned financial 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 financial 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 

presendy 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 financial 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 (EOW) - 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 

justifications required for audit for the years ended 31 March 2022. In view of the limitations and 

uncertainties involved, we had expressed our inability to express an opinion on the financial statements 

for the audited period. Our disclaimer of opinion on the financial statements is also because of the 

possible effects of the above matters on the figures for the current year and on the corresponding figures 

for the year ended 31 March 2021. 

(vi) \Xfe are unable to comment on the necessary adjustments / disclosures in these financial 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 finished 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" March' 2022 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 I 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 EO\V 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 financial statements i.e. unsecured loans to related parties where 

provision has been made for bad and doubtful debts of Rs. 4,173.84 Lakhs, out of Rs. 6,959.68 Lakhs 

which are loans given to subsidiary company, Ml 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 toRs. 2,79,561 lakhs till27'" 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 I 
vendors. 

(ix) Attention is invited to note 9 of the financial 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 financial 

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 16 of financial 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 

prevtous 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 22 of financial 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 financial 

statements. Whereas the dues accounted for the period from 1" April 2021 to 31" March' 2022 has been 

duly verified. The dues recorded were fully paid to the government upto the date of Financials 
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(xvii) Contingent Liabilities disclosed under Note 24 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 file its financial results for the period ended 30 September 2017 and subsequent periods till date. 

The financials results have been filed from the quarter Dec' 2020. 
(b) Governance reports have been submitted latest till Dec' 17. 

(c) Annual reports have been timely submitted up to FY 2015-16 and thereafter submitted up to 31 sr march, 

2021. 

Consequently, we are unable to comment on the impact, if any, of this non-compliance on the financial 

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 financial 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 sufficient appropriate audit evidence to provide a basis for an audit opinion. 

Accordingly, we do not express an opinion on the standalone financial statements. 

Material uncertainty related to "going concern" 

\Y/e 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 financial 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 financial statements of the current year. These matters were addressed in the context of our 
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audit of the financial 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; 

(ii) we are unable to state whether the financial 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 2022, and taken on 

record by the Board of Directors that none of the directors is disqualified as on 31 March 2022 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 2022 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; 
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(h) with respect to the adequacy of the internal financial controls over financial 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 financial statements discloses the complete impact of pending 

litigations on the financial position in the standalone financial statements of the Company; 

ii. 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 

111. there has been delay in transferring amounts, required to be transferred, to the Investor Education and 

Protection Fund by the Company. 

M aJoisher 
(Partner) 

Membership No. 1150 
Date: 24'h May, 2022 

UDIN: 22115080AJMGIB5203 
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Independent Auditors' Report of Even Date 
To the Members of D. S. Kulkarni Developers Ltd. 

On standalone lnd AS financial statements 

Annexure A - Material uncertainty related to 11 going concern 11 

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 & financial institutions in accordance with the contractual terms contained in the sanction letters 

issued by such banks & financial 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 I financial 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 I interest as at the balance sheet date. The 

amount of overdue instalments I interest as stated in the Annexure C to the statutory audit report is 

derived from the replies we received from the banks I financial 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 fixed 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 filed its return of income under the Income Tax Act for Assessment Year 2016-17 (FY 

2015-16) on 3011112016. As per the said return, an amount ofRs.1251.68lacs 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 D epartment has treated 

the said return as invalid ul 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 ftled 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: 

\Vhen the Company's financial statements for FY 2015-16 were finalized 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 D epartment 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 D eposit 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, fixed deposits, bank loans and generally dues payable to 

suppliers. 

11. Non Maintenance of Records 

The company has not maintained proper records showing full particulars, including quantitative 

details and situation of fixed assets. 

12. No Documentary Evidence 

No documentary evidence was provided as to the details of the periodicity and extent of physical 

verification 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 verification by management of inventories available on record. Hence we 

are unable to comment on the reasonability of verification 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 of D. S. Kulkarni Developers Ltd. 

On standalone Ind AS financial statements 
Annexure B- Key Audit Matters 

The following key audit matters are emphasized in order to interpret these financial statements 

1. Compliance with the provisions of the Real Estate Regulation Act, 2016 

Government of India has enacted the Real Estate (Regulation and D evelopment) 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 31st 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 sr 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 2017-18, 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 DSKGE R. The said 

guarantee was given when DSKGE R was a subsidiary of the Company and it continued even after 

DSKGE R ceased to be a subsidiary. T he said contingent liability appears in Note 24 to the financial 

statements. On 12/04/2017, CBI has issued a notice to DSKGER u/s 13(2) of the Securitisation & 

Reconstruction of Financial Assets & E nforcement of Security Interest Act, 2002, for payment of the 

amount outstanding on 11/04/2017 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 may anse due to non­

performance of the terms of contracts between the Company and its customers & suppliers. 

7. Transaction Audit Report 

The transaction Audit has been conducted by the Transaction auditor i.e. M/s. BDO India LLP, as per 

the provisions of Insolvency & Bankruptcy Code, 2016, involving an amount of Rs. 450.30 crores. 

A miscellaneous application, based on the said report have been ftl ed with the Hon'ble NCLT, Mumbai 

Bench on 18.11.2020 for further directions. 
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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 2021-22 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 nan1e of the company or not is 
uncertain since the same has been sealed by the ED. 

(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 tl1e 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) 

31-03-2022 l 31-03-2021 
Two 11,525.45J 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 m ade provision of Rs. 4, 713.84 Lacs in the previous years for 
loans whose recovery may be doubtful. 

(iv) Compliance w ith 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) Deposits 

As at 31st March 2021 the Company had outstanding deposits ofRs. 27.37 Lakhs. D uring the 
FY 2021 -22 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 Records 

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) Payment 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. 

The details regarding payment of Rs. in Lacs 
statutory dues are as follows: 
Particulars Total dues as Dues for 

on 31/03/2022 more than 6 
months as 
on 
31/03/2022 
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1. Tax deducted / collected at source 1315.80 1315.80 
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 24.70 22.41 

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 d isp ute is pending Assessment As at 31st As at 31"' 
Year M arch' 22 March' 21 

(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 of Judicature, 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 of Judicature, Mumbai 2010-11 99.95 99.95 
8. High Court of Judicature, Mumbai 2011-12 35.47 35.47 
9. High Court of}udicature, Mumbai 2012-13 36.15 36.15 

The ITA T Pune decided the Company's appeals for A Y 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 filed 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 repayment 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 financial 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 31/3/22 
Interest Principal 
(Rs. 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 of India 2,804.99 6,292.86 
5. Bank ofMaharashtra 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. Bajaj Finance Ltd 202.13 1,403.31 
13. Aditya Birla Finance Ltd 176.82 936.47 
14. STCI Finance Ltd 219.48 2386.84 
15. HDFC Bank Ltd. 0.02 1.25 
16. Toyota 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 financial 
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 5.177 & 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 financial statements as reguired by the applicable accounting standards. 
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(xiv) Preferential allotment I 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 

~\~ 
M~o.isher 
(Partner) 

Membership No. -~~=--~ 
Date: 24'h May, 2022 

UDIN: 22115080AJMGIB5203 
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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 financial controls over financial reporting of D. S. Kulkarni D evelopers 

Ltd. ("the Company") as of 31st March 2022 in conjunction with our audit of the standalone financial 

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 financial controls 

based on the internal control over financial 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 financial 

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 financial information, as required under the Companies Act, 2013. 

Auditors' Responsibility 

Our responsibility is to express an opinion on the Company's internal financial controls over financial 

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 financial controls over 
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financial 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 
financial controls over financial reporting included obtaining an understanding of internal financial 
controls over financial 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 financial 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 financial controls system over financial reporting. 

Meaning of Internal Financial Controls over Financial Reporting 

A company's internal financial control over financial reporting is a process designed to provide 

reasonable assurance regarding the reliability of financial reporting and the preparation of financial 

statements for external purposes in accordance with generally accepted accounting principles. A 

company's internal financial control over financial 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 

financial 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 financial 

statements. 

Inherent Limitations of Internal Financial Controls Over Financial Reporting 

Because of the inherent limitations of internal financial controls over financial 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 

financial controls over financial reporting to future periods are subject to the risk that the internal 

financial control over financial 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 financial controls system 
over financial reporting and such internal financial controls over financial reporting were generally 
operating effectively as at 31 March 2022, based on the internal control over financial reporting criteria 

established by the Company considering the essential components of internal control stated in the 

Guidance Note on Audit of In ternal 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 

FRN: 103952W /W100156 

Miltt 
(Partner) 
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( \nu_ '" Rt. l.a&..h41!) 1 ' " " '" n. 1 .~h•) I MSI!TII 
I "\o n-Cur'1Tn1 A_t,(',. . J•~·rv-n, 

ld "'IU'I IK"nl ; l...;.(a'l\ 'H" II 
( ln\rt-!JTwrm l"P'f"l"' 

~ !,"".!J IJI !;2HI 
d ,,._,,(T inn~"'-'•'<", 

' ~ H• 
\ "' I hruncul \'"-tl 

' ln\c- n -n•, 
G .!·U 1h l~..S ), 

I ' ""~'~' . .. , l (o(l'l'l '~~~~ 
~ ( hu~ r , , I·~ 

fftOI .1"'4.1'1. 
~ I ,IJ')S 1_., 1.1''•1 11 

Tout ~hn·Curr<"m ~'<: I<~~ 
11,567 Oli 12,313 M 

2 Cun t'n t A.5~n 

ln\rntnnM 
9 I ) .. 1(,,,., I., ... J(,-.:t•l 

h: 1 uuncul \''Sc"l~ 
I Tr.wlr Rtcr .. •hie" 

"' 2/<6' :of,\( .2/.h'"'"( 
u \J\h .and ( "'h "{ m Jlmn 11 , .. .... IJ i ... .,, 

'" I ,.,.tn .. 
1! "1.. 1 "1946 1.!.2~? J(, 

'c ( )thn Cunnu \'"'<' ' 
I' .. P)I -' ''-1 

Tt~tal Current Assc" 
1,82, 1 72.1~ 1,82,101.75 

T o1al Assct.t 1,93,739 20 1,9~ ,5 15.42 

II F.Ql' ITV AND UABIUTIF.S 
I Equil) 

l! ~lun c.apsu 1 14 2,580 10 .!,'ISO 10 
h; ()thu c.ll\.:1[) 1j 23,669 85 lJ,jJ}(. ll 

26,249.95 26,516 41 
LIADU.ITll!S 

I "'Jon·Cunent Uahilitie~ 

>) I Ul.ltiCtal hJh•lnlL" 

I HurrtJ\\lll~' lfo -.!.XI"" C.', 7 \ , l.!tl ~·J 
h) Duc.rn...J t .. , luh•ht~' ('\ [) ,. 

41(•S -41 (,~ 
l ()tin r nHn-curnnt h.JhthUl ' 

·~ .!,1)1)1 :;- .!,tPJI ,-

74.~51.94 75,2S454 

2 Cu JTem liahitities ,, l•n.Jnculltl h•htK-.. 

' Bo no"lnL. ... I? Ill,)?(, Ill ltt.l'X,fll 

"' Tn d, r~~:.hlc~ .!H \(111/),t)l) :0..(,•).& ' ! 
w ( >r~n lin;~ne~ll l•l htltnc-. ~ I (,').(dfiH -11.1 ":>< -«"• 

·hi ( )rhl.f \.UHlnr hal,.l1n<.·, " .!J -,., l,I .!H'1 
<) Pru'\ I)I'Jf\) ~I ~.--·l?~ ..... ~ :1 

92,537.31 92. 744.47 

Toull Equity a nd Lhtbilities 1,93,739.20 1,9-1.515.42 

C..ontingent Ua.b ilitics not provMed (or: ~~ 35,20~.35 35,20~.35 
CorpoNtc in(o nmuion a nd sr:n emenr o ( ::accouming po liciet I ' 

ThC" lU11111p.am ar.~ " ' ' IC"'lfl" .l11 ~ntt")l.r tl p.1n nt t.ht:~ tin..anu tl,r.Hc·ml:nt• 
\• ~ r nur lUd ll ~'~'l"''rl of n t'!1 cl.uc-
For Jl C J ~ain & Associates f or D S KulL...tm i D c·d opcn L mued 
C lunc rcd Accoumant!l ( \ cnmr.tm uncle r C .orpon~t ln<~,hcnn R, .. ,,,,ll\10 POI(C""o'\ h, 
l'irm Rcgi .. wion ~o: \ll00156 ~~ AG-4 '( I I' Or".r •l•lnl]l,th '< p«mlu 211(1), --=-
~~ ,~&ASs0 ~~ ~~ofes.r~.~tt 1 

·~· ~ ,...~,,o., y ~~ \ • -...,"'?' ('1 ..... ~ ~~,..~ ~' !!.. r . 111. y . > ·~" <fl''~' 0 · .,. ,,.~ / ' le ot.her ~ 7 7 S 'vo. ;ri I) '. \• !1''\:i) ~ Mr. Manor Aj:'an..ol 
Pon cr (.!. Oeo c., ... ._ , ~ ~ \\'-... ~ Mll.r'tu t't"' ~' IRI\1 IP \ lltll f P l,. .,-u .,,q- h ( ll::.!.! 
M<mbcnhlp :>lo. 080 v • / ~ u\18' (J"'I. JIU,f'\.llU, ""') Jnd rnlf"'.m 111 1)" f...ul1..tm1 lh.'l'~'f'i'"' J mtt\\1 * 6 . ~ :an: hen~ "TllOJ.L."Cd"' lh(. Rc\Colut un rn rn,•.nll \\hu lCII.' 1...,'\.'"1•1 

~;:,' 
the ( omr ln) ,.n;, \\':I :'lUlU ,n, J"<=f"toCltlluh\h'}, -

P l2ce: M urnba.i Plac~<:: Mumb .. j 
DaiC'; U llt :\ta\, 2022 

UDI I": 22.l1_13o60flTM G.IB5.2o3 
Oat<: 2~1h ~I•) , 2022 



D. S. KULKARNl DEVE LOPE RS LI MITED 
CIN : lAS201P:-.:1991PLC063340 

Stateme nt of Profi t and loss fo r the )Car e nded 31st 1\larch, 2022 

Panicul ars 31st Ma rch 22 J ist March 21 
Notes 

(A.tnt. in Rs. L.~khs) (Amt. in Rs. U.J..hs) 

I. Rc' cnuc fTum uper.mon> (C,ro") 25 -
11. Orhcr tnCtJmc: 

16 4.59 
T o tdl Revenue (l + Tl) 4.59 -

Ill. Expenses: 

Purcha'e' nf Stocl -m-·l rade T -
C:han~'('< tn '"' ontono< of l tnt<hcd Good.<, \\ urk tn Pm)!re<s and 2R 
Stncl· tn·Tude 

LmploH'<· b..-ndit< o'pcn<<· 29 
Ollie"·& 3thrun ... ~'P'-~n ... " s 30 .2111.81 1~9.94 

I ln:tOC(" ('O<. l< 31 1).(11 

Depn:o.a.t1on and amtJruz..1tlon e..'Jl(11'e 32 611.1!1 1611.4~ 

Cmpomc "'cui re-pon"hthl\" apense< 33 
T otlll expenses 271.05 320.42 

IV. Profit/ (loss) before exceptional items and tax (I· IV) (111- IV) 
(320-42) (266.46) 

V. Exception al Items 

Vl. Profit/(loss) before tax (V-Vl) (266.46) (320.42) 

Vll. T a.x <!.xpcnsc: 
CurrC'm L'\\ 

.\ dlu'tmcnt of O cprccsauon on account of transmo n:tl pro,,sion o f 
the C.nmpamc< Act, 2111.l 
Deferred l.t.'l': 

Total 

VIII. 
Profit (Loss) fo r the period from continuing ope rarions (VII-
Vl ir) 

(266.46) (320.42) 

IX. Profit/ (loss) from discontinued operations 

X. Tax expense of discontinued operations 

XJ. 
Profit/ (loss) from Discontinued opentions (after ta.x) (X-XI) (266.46) (320.42) 

XJI. Profit/(loss) for the period (lX+XH) (266.46) (320A2) 

Xlll . Odu::r Comprehens ive lnco1nc 
\ (1) Item< thot " 1ll not be rcclo«tfic<l to profit or los< 

(:t) RC"ntCl,uremcnl nf Drfincd B~ncfir cochcmc 

(i) I ncome: 1:1~ rdating 10 i1em" lh:H \\ 11l not he rt·cla.,.,..ific<llo 
pnJfirorlo)'S 

(b) g-J.In~ and los~c~ from mvcsrmenrs 111 c<JUIC) mstrumcnts 

de<IJI.I'I>t«l"' t:ur -.luc thmuJI.h nthcr cnmprchcnsi~e Income 

(i) Incnmc: 1:u. rd:uinA to i1c.m "' rhal \\JII not bl." rec..bc;c;jfit·d 1n 
profit or lo)) 

Total 
B (i) I rem\ rhar will be rcclos<~ficd ro prufir or loss 

(11) lnconH! r:n rdatmlr{ ru ttcms rhar '",11 be rccbssiticd w prutir 
nrln<~;,"i 

Total 



Total Comp~henoi\'e lnwme for the p..nod (XIlhXJV) 
(Compri•ing l'rolit {Loss) o.nd Other Com p..,hen•h 0 1 ncome 
for the period) 

XV. 

(i) 

(ii) 

'<VI. 
(i) 

(ii) 

Eamin~ pcr equity share (for continuong oper•u on): 
Ill· •< 
l)ohnl'fl 

E<tmingo per c:qutty sh;o.re (for dtscontinucd opcrauon): 
J\J,IC 

Dtlurrcl 

X'Vl !. Earnin.gs per equity sha"' (for discoonti11ucd & contlntung 
opcr•uon): 

(i) lh<oc 

il rltluh.d 

J1ll. acuunp.lm'ln~.; Olltt"' .arc .u' 10tt-1...,'TJI p.u1 <•f th~c fmo~ncl.ll ''.ll(rncnt~. 
\, r(r our .audn rtpon uf even d.ltt. 

I' or R C Jain & A~•odates 

Chancrcd Accounta.nts 
Fim> ltcgistm tion :-<o: W100156 

Place: Mumb• i 

D ate: 24th May, 2022 

UD!N:~ II.S090 R.:Y 

.· -!_t/.1 ' 

(266.46 (U042 

.. , 

Place: Mumbai 
D ace: 24th May, 2022 



0 S. Kulluml DC">el~ Lid. 
Cl~· L4Sl01P1'.1991PLC063340 

St:andalonc Sutcmcnt of Cash Flo..., fo r the )Car ended 

C.sh Ao" I rom Opcr • ung Acth itlcs 

1 'cr Pmli h<rru·c Ta' ~ I "r'2\1n.l•n~" hem" 
14 .,-ruJ Itt trB-1\lJ- PH1 IG .,r r-.z~ p,. 1 

1 IA-p"'-UU••n 

"' lnt~n.'-t l 'I"'- n.httln 

I II lt..'"11:' 1 &.. o,, •dt.nd RC'CC1\C,I 

0pcf1ltinJi: Pn11it bcfnre WoriJng Capital ChanJCC• 
2 u otl.: l'tr.o , oi/Hflf 

• ln\.1'\..1 \. (DlH\.~,.\., Ul ~ht'n 1 cm1 llnm'"*'~"' 
u lntn.l'~ (Dt.{n.l'-t, tn Oth~.r ( unt.m lJ1i''Hhrlt..' 
ut lnu\:.l'C. tD«rt.I"C 10 ~hnn l ... m, Prn\tStuns 

1\ lncn:a"- Dnn.l.'t tn Othu l tn1ncul IJ.IDalUlt' 

' lncn~~ ll 'kO'\ 1~ tn Tr:act~ p l\,hl'-" 
\1 l lnuc.a .. c., On~ 10 10\cntnnu 

\U lncn.1""- lAcn.l.x. tn R~.c,nlbl.&.. .. 

\111 lnC'I"f'.J(C 0C'l~.UC to Shun ttrnl l .oa.n\& o\c.hancn 
., .lncn'l''- D'-cn.::a": tn Other non runc.--nr :u.~o<." 
" ,lnc•c:l'C) Dec. r('.l.((: tn Other currrnr .t<~ct~ 

C.u.h gcncr-.ucd from Ope:r.nions 
1 ltH.-.,mc ·1,., P~k.l 

[Net Cash (rom Opcr<uing Activilics (A) 

Ca h Aow from fnvcstinJt AC1ivitics 

I Purd· I'!; of Prurx m. Pbm :and r·.ttulptnl 01 

u ,lnt.n.:;;l'(;) Dt:\.rt:.l~c '" l.AJOL: h.nn l.u.t:ns & \d\.ll1C.c.S 

ue ~Jk of PruJX m. Planr :and I t:JUI{ltnl nt 
I\ ":~h. ot I 0\ t.~lsl'u.~n•~ 

\ lntut'r &. 1)1\,d,nd Rc. cuH·d 
Net Cash uatcd in fn\·cstmg Activities (R) 
Ca11:h Flow from Fimmcing Acth itics 

1 lntt:rt:'liil P;t~d 

11 lnm:l"'" (Dtcrt.:,,,., rn Uorrn\\10~ 
111 lncrc-.l~c (Dtcrt-;;~H~ 10 Other Inn~ rcm1 h.\hthllt ( 

Net Ca.1h u1cd in Financing A.cti\ it ics (C) 

[!';ct incrca.c/dccrca>c in cash and c-•sh equivalents (A+B+q 
Ca.5h & C:;a.§h Equi,alcm as at beginning o f the year 

Cash & Cash Equh alent as at end or t ht ,·ca.r 

'-<l iC' "' rhc ( il'h l lnw St:lle.Jl'lent: C~h .1nd Ca.<h F..(JW\:llcnts Include (;hh 
>nd Bank B.1bncc< 

C llrpuratc mfllnll.IUlln & ua.tcmt:.llt o t accounun~ pohou 
11lc: ,ct:tnnpotn\ '"t( Ot lfC' 2n- 20 IOtt',.,rnl part •>f thr:~l' finut\.lal 'urcmt'n1 .. 
;\c. pu our audu rlpon nf c\ en d:ue. 
Pur R C Jnin & As~oci:.atC!' 

Chancrcd Accountunts 
Firm Rcgis tntion ~u: \~100 156 -

PI~= Mumbal 

o .. cc: 2At1t M •>, 2022 

uo1r-:: .::L~I I .~Joeo R.rrv~ a.:t:B5~o~3 

31-Mar-22 
Rt. m l.ac:s 

\ " ') 

-U. \5 

IIR II 

21' 1~1 

u.w 
1".21> 
.(J(JI 

3(12.60 

11-M•r-22 
R ... in L:acs 

.J.(,() #I 

"'~-"~ 
-210.87 

-U4.38 

45).2i 

728.23 

-302.60 

-29.62 

'"' :; ~· 
~5.89 

Plocc: Mumb>.~ 

Dote: 24cb :\lay, 2022 

l i -M• r-21 

IU. in u cs 

1(~14' 

fl 11 

II.) II 

6.91 
2.')<1 

fl.'?() 

2\1 62 

->UJ5 
2(, :":! 
-4 <)() 

-IJ/JI 

31-M•r-21 

Rs. '" t ..... CJ 

IW4~ 

-159.9.1 

196.23 

-0.01 

36.27 
W.2~ 

75.51 



D. . Kulkamt Dc:vdopc:rs Ltd. 

CJr-.;; I.AS201PNI991PLC06J3.«) 

Notes 10 the St;tndalone lod AS Fin.mLial tatenu:ms fur the )C;ar ended 31-0J-ll 
I Corporate information 

D. S. Kull ;tmi De, e lopers Ltd. '• pu!J,,, cuntpAn\ Jum•llkJ on lnJJJ '"'' "tnrorpontcJ unJcr th, P""'""n' ut ""' 
Lornp1~ ' \tt I'Fi6. h ,lur< • Jl\. ""'ton t\ln lltn!!nt"d ,tncl nclull)!\'> on lmiiJ 1 c li~l & ;-.....,1. 

ft, '"lr" ~1\. lt<r,J "" rhc liornhJ) !:-turk l·\ChJn~c B',l on lnJu 'l'ht Cump•n1 " """.1~~"J m tht bu''"'" ul r,JI 
c ut< J,,.Jopmmt tn lnJtJ ' 

\n appltC.lllun l<>r tntll>rton ot curpcu-:uc '"'"l>tnC\ rt \ltlunun pmc<:.<< ( ( I R P' ul D ::, 1-..uli-.•m• Dn lwpt:r- I tmucd "'" 

oJmur,·d '" the linn nlc '\anon> I C.omp>n~ 1.1 " Tnhunal, \lumh>t \Ide nrder d.reJ 2C> !>lptcmlwr 2111 <J under the 
ln">lnn~ and l'l>nlruptg C.ndc, 21tl6 ( 11\l.') onJ hence currcnth, Rlcuh " under I.IRP \lr \lono1 \h-:~mal (11'11'11 
~smnun numhcr (113131/ IP \ 1~1 1 / I P Pl!U-I*/20f'7 1!111 1221) 1va< appotmcd o< lntenm Rc<uluttlln Pmh:."ton.\1 'IRP) 
'tdc tht' order 

\econltnc,lr. the RP lud been mlnJ~nc, rhe opera nom of rhe (.0 mpany. a' a 1;010~ concern. on\lnnc,, 'cllln!: Jnd 
•dmuttng rhc clatms :u;:umr the Compan1 ~nd mJnJ~n!(lsupcn ~<ong rhc upcronom of the Comp•nr"' plrt ui CIRP 

l11e standalone finanoal •rarcmcnts an: r«'Parc..l for rhc ,..,.r cndon~t 31st March 2022. 

The I'\ D \::. iirunoal M:ll<mcnt> "<rc appn>H'tl lt' the Re>nlutinn Porfc:sSJon:U m •bscnc~ ol pn•pcrh consotutcd Bn>rcl 
nf Dtrecrnrs, u·hn~ p<tu<:r; rematn ~u5pcncled clunng C:nrpc1rare ln">henC\ R~soluuon Pmce>~ ('CIRP). 

2 Significant accounting policies 

2.01 Date of adoption of lnd AS: 

111c net \\Onh of DSKDI. »per the Judttt-d SL1ndolone B/S ·~ Jt ~ I /O)t 21116 ~-:o.cced\ Rs 5llll cr lienee, the dJtc nf 
adopuon nf 1'\D .\S iur the Comp•ny & u ~uh•uhon" t< Ol/ll4f2tJI6 (Rule 4 (l)(u)(• of rhe Comp.1nrc' (lndtan 
\ccnunung Stlnd•rt") Rule>. 2015.) 

111e compan! needs to prepore >t>nd>lnnc linancLll statements fulluwtng IND \!> fur the: ( umpm) & us \ubstdt:tnc\ for 
lin•nctal ! car endtng ~ I / OV21l22 (Rule 4 (9) of the Cnmpame' (I ndl3n 1\eeounun~ Standard<) Rules, 2tll :;,) 

2.02 l nd AS Financial S tatements for FY 2021-22 

·me I nd AS fin•no<~l stal\:mcnts of the C:ompany will he as follllws: 

B•lonce <hcct as m 31/03/2(121 and 31/ 113/21122 

11 Profit and Los~ St.11ement for the )e:tr cndl'd " I OH2021 and 11/0>/2022 

Ill Cash Flou· Scuement for the year ended 3 1/3/2ll21 and 31/3/2022 
tv :-..orcs to Fmanctal Statements 

2.fll l nd AS which arc oot applicable to the Company: 

i !nd AS 26 - Accounting & Reporting by Retirement Benefit Plans: 11m lnd \ . " nor appheahle 'lnce the 
Cumpon~ ts nut m ltusmcs> of ,,ffcring lkurcmcnt 13t'l1clit Plans 

u l nd AS 29- Financial Reporting in the H yperinflationary Economics: ·nm lnd ,\S t\ nut opphc•hlc Mncc the 
Cnmpln~ docs nut npcrntc m ll)ptnnnauonan l .conumtc,. 

iit lnd AS 41 - Ag r iculture: ·nilS Jnd AS ts nut app~caltlc since the Compmy ts nnr cnh':l!tc-d tn agnculturc:. 

" Ind AS 102 - Sharc·bllsed Payments: This lnd t\S is nor .tpphc:~blc "n<c rhe Cump•n, hA' not wtcrtd tnru 
rontr.ct~ \\htch rcqurrc <hare based pa~mtnt<. 

,. [nd AS 103 - B usiness Combinations: Thrs lnd \ S 1~ nut apphcablc smcc the Cumpan\ ha' not cnrcred tnru anJ 
orranJ.,'Cincnt• of the nature (If mcrr:crs & I ur dcmert;crs. 

,.; I nd AS 104 - In surance Contracts: Thb lnd ,\S " nut applicable since the Compan) i, not t•nt.,"').,"'d tn the bu~tne~~ 

uf •~suin~ msuranc:c conu1u .. ts. 

, 11 !nd AS 106 - Exploration & E11.Uu~tion of Mineral Resources: 'll1ts lnd ,\S 15 nor app!Jc.tblt "n« the ( :umpany t5 

nm c:n)(:l;.."'d 10 the: hu<tnc<t< ,,f aploratt(ln of mtncral rc•ourcc~. 



-
"" l n d A'\ 108 - Ope rating Segmcms: 11m lnd \S " nnt •rrh:-ablc ~'"'' the· <.ump=m t• mpt:t.l onh '" on 

(.'" nh. 1( Ol 11H.:: ,., n.:":') \: -lllt.: u \dupmll t 

'' 1nd AS 114 - Rcgui:JIOI) Dcfcrul Accounts: 11m lnJ \S,. 001 ~rrf.t-,.hl~ ""'' "" Cump.tn) d"" n<ll comdun 
r.llc h.lo\UI• lcJ .CI I\IIIC 

2tt.l B~sis of p reparation 

< ln ~.,,,mb..r .!Ct • .!IIH't.hc llun'l>lc ;-...~.uunJI ( omp•nl I .:til 'I nh~oul '-< I 'I I JJ J lmounlthc f'<' t1<1n lur m11,.1111:: 

the ( nrpr•r•t~ In .nh enC\ R.:<nlunun Cl R ""'"" under 1he· pnn ""'"' uf 1hc In"'" cnC) IIJnkruporv ( oJc, .!Ill C. 
lH( l nJer the CIR Pnx.n•. J n:<nluuom rl•n" hi"' prq>Jn.J JnJ •ppnnl'l ln the('()( I urthtr the fl'U'~""" 

plan apprmcJ '"the(()( mil Jho ""J '< 1 1 •PP"'' Jl. \, tiH: ( umpan) ,. unJu rc~u'unun pron~'. the tin>nCoJI 

'l:th.:mcnl\ hl\..: been prc,cntal nn 1 ··~·ntn~ cunet.:m .. ba''" 

II \ccnrdm~).thr ( ump~nl ha• prcparal tinanc al <tatcmcnt• 1\hiCh tomph mall matcnal rc\p«t< \\Hh the rck\Jnl 

I'"""'""' nlthc \CI .tn<l "11h the lnd \~ •pplotabk ti>r f'<""''' •·nJonc on 1l lt .\brch ltl22, "')!< lh~r " " h the· 
c<>mpM"Jli\L 1"-"',J d.ol.la< Jt .tnJ fnr the tc.u ended 1111 \l.trdt 2021 

m 11tc'c tin2ncu.l \IJtcm~nt• h•1 c bnn pn:1cn1cJ ·n JCcorJance \\llh the pru1 "'""' of 01\ 1\oun II of Scheduk II I IO 

the LnmpJme< \ct. ~Ill l 

1\ Th~<c finana~l 'raremcnn. arc prepared und<:r the h"rorietl co<r con,·enror>n, unlc<< rc:quu-.xl / permmctl orhert\1<e b' 
~prl":~blc I nd \S. 

' ll11' " 1hc tir<t <ct of the Compln~ ·, <tantb lunc fin•nr1al ~tatcmcnts m "luch I nd \~ II ~. Rt'\ cnuc fmm com me" 

\\ tth Cll\lumc", Ius h«n •pplocd. 

11 '' rc'lwrnl bt :X:t.uon 12R(I) of rhc ,\cl, 1hc" financ ial ""lcmcnr< ~re prepared en atcnn!.nce \\1th rhc accrual 
muh•Kl o t accounun): " 11h rcvcnu~ rccOj..'flllccl and c' pcnsr< accounted on rhcor accrual mcludm~ P"'' I'H>Il< I 
ac!Ju\lmt.·nt< tor commmt'tl nbhj.."'non< and amoun" tlerennoncd a< f"' able or recel\ able dunn~ rhe pcnoxl 

'u 'lltc pn:parnunn nf fin:tncul Slotcmcms rn confunmt~ " 11h l ntiJ:ln ,\S re<JUir<S the nnn.•~<:lllcnt w make Judf!COll'Ot<, 
c<.untatc< .tnd a<sumpunn<. that affect the ~pplocauon u f ~ccnunun~ po hoc< ~nd 1he rcpon.rl amount< of 1<~c11 1nd 
llah1lJUc< ~nd chscl•><urcs of conunp.em h~h•huc< ~• the cl:nc of the end of the rcporung pcnO<h and the repon ed 
amount~ of rc1cnue~ anJ c'pcn,ts for the rcporung pcnods. \h.huul(h thc>c t~unute< .lre b.t<cd on the lliJ.Il.l!!cmcnt\ 
best kno\\ ledR" of current e1ent~ ond acuon~. uncen:unt) abn ut these a<sumpuon< and e<umJie< could resul[ In the 
outcnmes rc..1u1n ng ~ motenal adJu" ment to the carrp ng amoun" of a«ets or h1b>I1Ues m future pennds \ ctual 
rc>ulu may clJtTcr fmm t.hcsc csum>tcs. Csun1ates anJ underlrmg assumpuons ar~ rc" "'' ed on a.n ongumg bJsis. 
Rt'\ tsoum 10 >ecounun); estimates are rc-cogrused m tht \'ear m "hich the esuma[C •s r<I1Scd 

\Ill 11te su ndalu11e tinane~al >t:ncmcnts arc prc>cntcd 1n I'-R and all values arc rounded to the n<::~rt"5t l.tcs (I '- R 
l,OO.UOO). cxccp[ when o[hert\1>C mdocated. 

2.0~ l nd AS 1- Presen ta tion nf Financial Statements: 
I 'he odcnutionon of an cnmy·~ >~p:m ficant accounrmg polluc> 1s an unportant a~pcc[ o f the finanaal >t.ltcmcnl!'>. lnd 
,\ 1.11- reqturcs d!Sclo,urc of the SOJ!!u ticanc accountlllj!: pollc1e< compn"n!! 

rhc mca>urcmcnt ba<1s (or base' ) u<cd on prepannj!: the finaolCial statement' and 

b the other Jccounung p<>~c1cs used chat u c rcJc, J.llt w an undcn.undm~ of the financ1a.l <tJtcmcnt' 

11 \ < rc<JWrcd b~ l nd ,\~ 101 the Compan~ h"' used the <arne accounting pollcle> on It> opemnj!: Inti \ ::, baLmce 'hee[ 
and rhrouj!:hnut ~II pcnods presented 1n It< subsequent lnd AS finanaal ~ratemenN (rhe Mr!>t annu1l nnanc~al 

,tatcmcnt' m which an COlli)' adopts lnd \~ hy an c.~pllci t and unreserved <ratcmcnt of comphancc \\1th lnd \~). 

11lU>c acwunon): polocleS cumph wnh each lnd \ $ efft lii\'C at 1hc m J o f ItS fi~t lnJ .~ rcporttng pc:nuJ. nccpt ., 
spccitied on lnd ,\ $ ICI I (e.g., when the c~ccptums 111 lnd \ ::, 101 prohtbll rc[rospecme apphcanon or the <;ompany 
anoJ, 1tsdf of one of lnd ,\ S I Ol 's t•ulunta': e<cmpnon<). 'I 'he Ct>mpan~ dot"< not apph do ffcrt-nt 'e"''""' oi lnd \ 
that were d 'fctU\'c 2t t"llrhcr da[cs. 'l'hc Compan~ ma~ appl~ a new l nd \ ::, that IS nut 1ct m•nd•tun 1f tha[ ln.! \::, 
pcrmtts earh apphcanon. 



iu Curttm versus non-curttm cia •i!icarion- lnd AS 1.60 

~ T'1e r.nmplm pl'l:'.c:n" 2<·<:1 •nci lllb1hoc' m the bol nn <hnt b:l<ro on cum:nt I nnn currcnr ch"Jiicouun. 

b \n .. , " < tr<>tcd J~ <urr~nt v.l,. n 11 1<: 

.. l \('«tetl tn be rt\IJ'Cd or Jntemletltn be •nld or cnn<unletl m nornul npcratiO)! ~clc 

.. llcld pnmanh lor the purp<>'e nl tr:uhn~: 

.. I \(X'Cietlto lx roh<etl \lltllln n1ch c mtlnth' after the rcportm,! pcnn<l. excep t wurk-in-progrc•s of 
real est;,tc dC'\ clopmcnt project~ . 

.. Ca,h ur c"h UjUI\ •lent unk" r<"nctnl from b<.:1ng l""<changltl ur U\tU tu '<Ilk J h.Jiuhtl for Jl lc.l<t 
t\\d\t month~ of1er the rl·porlln)! pcnnu 

e \11 other :tl>'"" arc d'"'llcd a' non current. 
d \ habJIII\ "tre:atcd a~ current ~>hen: 

.. It'' C\(X'Ctcd to be '<ttkd m normal opcraon~ ~clc 

.. It ·~ htiJ pnmml} ior the purpose ui t.rac.hn~ 

.. It I< due ro be 'ettlccl "nhm n1eh e months afrer the rcporung pmod. or 

.. ll~erc 1s no uneonumon.U n~lu 10 defer the settlement oi the li;b1h11 fur .11 k-•~• tv.du; momhs Jfter 
the rcpornn~ pcncxl . 

e The Cnmpan~ clas'lfies all other !Jabthncs as non current. 

Dcferrnl tO\ :t.'\CI~ ond habilinc< arc cla"iticd as non-current a"cls ond hob1hnes . 

. ~ The npcrnon!! ~cle JS the omc between the aeqwsionn nf assets for pmc~<Ul~ and thdr rc:tlis:umn m osh 
and ca'h eqw1 alent\. The Company has identified 3-5 years as its ope rating cycle. 

2.!1() lnd AS 2- Inventories 

t m em one> to he valued ar the lower of co~t and net rc:ahsahle 1·aluc. 

u C<hl\ Ulcurr~'<l 10 construction of l':lch project arc occount<-d for a~ foUo"" 

a Con struction materials: cost tncludes cos• of purchase and mher costs mcurrccl 10 bnngtn~ the 10vemorie< 
ro their present locanon and cnndioon. Co<t J< dctcrrmncd on first 10, fif'r our I'"'''· 

h Finished tenements and wnrk in progress: cosr include-; cost of d1rcct matcnal~ IU1d labour and a 
pmpo mon of overheads based on rhc norrnal opcrnting capaciry. <:ost ts detcrmmcd on fir~r 1n, firM our basi<. 

Traded goods: cu~t mcludc<, cost of purchase and ntllcr costs mcurrcd in bnngmg the IOI<nlnnc~ 10 the1r 
prcscm locauon and condluon. Cost IS cktcmuncd on "ciKhtcd :11 tr:t!(C bJ"S. 

m lmtial cost of im·emun~ mcludc.. the tmnsfer of ~,.runs and losses on qua.uf}1n~ cash nuw hrot,>es, rcc~m<cd 10 OCI, 
Ill respect of the purchases oi rnw matcnab. 

1\' '\et realisable ,-aJuc is the csomatcd seiJJn~ price 111 the ordlnary course of bu..qncss, lcs, e.umated co,rs oi compleoon 
and the "nmarcd cost<, ncces<an to ma~c the sale. 

The m anagement of the company bas valued the iovcrnories at Cost complying with the req uirements o f 
IND AS 2 

2.117 Jnd AS 7- Cash and cash equh·alcnrs 
lnd \S 7.!11 31!0\\oS emilie~ 10 rcpon C:Jsh On\\S from npcr:tung aCU\ lliCS u<IO)! either <hrc'CI method ur ln<hrt:ct 
mctlwd. llte rcgubuon 3-1(2)(c ) of Clnplcr I\' uf S..'Cunucs & L"ehan;;e Huard of JndJ:t ( I Jsung Obu"''uum & 
Dt<clnsu rc RcquJrcmems) Ref:ulauon<, 2015. reqUire< li<ted comp•me< to pre<;cm ca<h nm, from opl·r:mn_~: ocu\llics 
on!~ under inc.hrc'Ct method. The Compan) pre~cnts us cash nm, s u<mg mdlrcct method. 

u Ccnam wor~m~-: capit•l adjustments ancl other adjustment• incluclt"d in the acciJmp~nl'"l: sr:atcmcnr of cA<h Oows 
rdlcct the chan~-:c in balan<cS between 31 /03/2(121 and 31/03/ 2(122. 

111 The Cnmpln) has reconciled profit befurc ta~ m net c~sh lln\\S from opcr:tun~ aCU\IUcs. llow~1er, rcconciliauun of 
profit lfter tl\ is aho acceptlhle under lnd AS~. 

lit C:a<h and cash e<jul\·alcnt m the IY.Ilancc •hcct compn<c ca.h at banks and on hand and •horr term dC(X>"t.< \\,th an 
on;.,"nal marunry of three month< or lc", .., Inch arc subJeCt to an inSI)..'1llficant n<k o f chanJ!c< m 1 aluc. 

For the purpme of the <tln<hlnnc <JaJCnlent of ca<h no\\'· ca<h and ca<h cqul\'Jienrs con<J<t of cHh JOel <hon·tCml 
depmit<, J.S definl-d .thm <.., ntl of outsundtnt: bJnk U\ crdrafl5 JS the1 Jtc cun<Jder.-d lO lntc~,orJ I pln ui the 
Complm 's o sh mJ.nl)(el'llcnr.. 
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2.08 lnd AS 8 -Accounting Policies, Changes in Accounting Estimates and Errors 

The Company's Profit & Loss Smtement presents profit / loss from ordin,·l.ry :tcth;ties. The c..xtr:t-ordinary or e..."ceprionaJ 
irems or changes in accounting estimates and policies during the year under review are disclosed separntd) as per lnd AS 8. 

2.09 lnd AS 10 - Events after Reporting period 
These financial sr:nements consider :tppropri:ltcl) the impact of events which occur :tfrer the reporting period bur 
bcfmc the financial sraremcnrs :tre npprovcd nncl which hnve an effect on the babocc sheer and pmtir and loss 
srMemenr. 

11 ·n,e Company recognises a liabiliry to make cash or non-cash distributions to C<Juity holders of r.he parcnl. when the 
distribution is aurhorised and the distribution is no longer :n the discretion or the Company. A~ per the corpornte laws 
in lnilia, a Uistribudon is authorised when it is appmved by the sharcl1n.lders. A curresponiling amount is n:cognised 
directly in equity. 

iii 1:'\on-cnsh distributions are measured at the fair ,·aJue of the assets to be distributed with f= value re mensuremcm 
recognised direcrly in equity. 

iv Upon distribution or non-cash assets, any Uifference between the carrying :tmount of tht: l.iabilit)' :J.OJ the carrymg 
amount of the assets Uistriburcd is recognised in rhc statement of protir and loss. 

2.10 lod AS 12- Income taxes 
Tnx expense comprises current and deferred tax. 

ii Current income ~;~x assets anJ liabilities arc mcasur.:d at Lhc amount expected to be recovered rrom or paiu to the 
taxation authorities. 111c tax rates and tax laws used to compute the amou01 arc those rhat arc cnactcJ or 
subst.1otivel\' enacted, nt the reporting date in the coumries where the Compan) operates :tnd generates tmmblc 
in com.:. 

111 Defcrrod ra.x is prm·idcd using the liabil ity method on tcmpomry differences bcrwel'11 the t:tx bases of assets ~md 
liab1liocs :1nd rhcir carrying m1ounrs for financial reporting purposes :u the reporting d~trc. 
Deferred tax asset!> arc recognised for all deductible temporary differences, rhc carry fo rward of unused mx crcdirs and 
:tn) unused rax los~es. Deferred r~tx nsscrs :m: ro be recognised ro rhc cxrcnr rhar it b, probnblc rhat m.x:~blc profit wiU 
be available againsr which rhc deductible tempomry differences, and rhc carry forwArd of unu.~cd rnx credirs and 
unused ra-x losses can be utilized 

iv Tne Company has not recognised any deferred tax asset/liability in addition to last year as the Company is 
making losses and probable that taxable profit will be available against which the deductible temporary 
differences, a nd the carry forward of unused ta" credits and unused ta.x losses can be utilh:ed. 

Sales/ value added taxes paid oo acquisition of assets or on incurring expenses 

v Expenses and assets arc recognised ru:t of che amount of sales/ \'lUUe added raxes paid, cxcepr: 
~ When the tax incurred on a purchase of asst:ts or services is not recoverable from the mxarion authority, in which 
case, the 1:1..' paid is recognised as part llf the cost of :lctjuisiLion of the asset. or as p:trt of lhe CApense irem, as 
applicable 

~ \'\'hen receivables :~nd payRbles arc smred wirh the Rmount of ta:.x included 
v1 ·n1.: net amount of t :ll( recoverable from, or payable to, the taxauon authorit} is included .ts pan of receivables llr 

p:tyablcs in the balance sheeL 

2. 11 Ind AS 16 • Property Plum and Equipment 
Lnder the pre,,ious GAAP (lndian GAr\P), PPE were carried in rhe bahtnce sheer at cost of acqUJsmon less 
accumulated dcpreciatiot'l and accumulated impainncnr losses, if any. In exercise of the option vested in the 
Company as per Para 29 of Ind AS 16, the Company has chosen the cost model as per Para 30 of lnd AS 16 
for all items ofPP E. Accordingly, the Company has not revalued the PPE at 1st April 2015. 

11 Under the lnd AS compliant Schedule I U, land and building- arc presented as two separate clas~c:s of PPE. In conrrast, 
para1-.rraph 37 of Tnd AS 16 appc.:acs co be havin~ fle..."ibiliry ro treat land and building either as one class or as two 
scpar.ttc classes. l t also states that a class of PPE is a grouping of assets of a similar nature.: and usc.: in an entity's 
operations. H owever, in accordance with Para 58 of Ind AS 16 and based on the nature, characteristics and 
risks of land and building, the management has determined that they constitute two separate classes of 
property for presentation in the financial statements. 



.. 
iii TI1e Company bas recognized items of property, plant & equipment (PPE) in accordance wnh lnd :\S 16.0, only tf it 

is probable that future economic benefits associated with the item will tlo\\· to the entity and if the cost of acquisition 
or construction of the items ofPPE can be measured rcliablr in accordance with l nd ,\$ 16.10-16.27. 

iv 'l11c cost of PPE items includes the cost of replacing pan of the plant :md equipment. if the recognition criteria arc 
mer. When significant parts of plant and equipment arc required to be replaccu at inrcrvals, the Company depreciates 
them separately based on their spccilic useful live~. 

v \X'hcn a major inspection i~ pcrfonmxl, its cost is rccugniscd in the c:1rrying amount of the plant nnd equipment as a 

replacement if the recognition criteria arc satisiicd. 

>t The prc.~cm ,·nluc of rhc expected cost for the dccommis~ioning of an asset after irs usc is included in tbe cost of rhe 
rcspccth·e asset if the recognition criteri::. for a provision arc met. 

vii As required by Schedule II to the Companies Act, 2013, the mamgement estimate everT year, on the ba~i.s of 
technical assessment, the useful life and residual ,·alue of ircms of PPE, if the useful life I rc~idual 'alue arc different 
from thnt speaficc:lln Schedule.: lL 

,.iii D cpreciation is calculated on a straight-line basis over th e estimated uscfuJ life o f the assets in accordance 
with Schedule II to the Companies Act, 2013. 

ix i\n item of PPE aml nor signiticant pan initially recognised is dcrecogniscd upon disposal or when no future 
economic benefits ure cl>pccted from irs usc or disposaL Any gain or loss Rrisin~ on dc.rccognition of t.hc asset 
(c:1lcul:ued as the difference berween the net disposal proceeds :tnd rhc Carl)~ng amount of rhe nssct) is included in rhc 
income statcmelll "hen the asset is dcrccogniscd. 

2.12 Ind AS 17 - Leases 

Thc dctcrminanon of whether an arr:tngement is (or contains) a lease i~ based on rhc subsmncc of the arrangcm<:nt nr 
the inception of rhe lease. The arrangement is, or con~::~ins, a lease if fulfilment of the arr:mgemenr is dependent on rhe 
usc of a specific ~sscr or RSsers RDd the arrangement conveys a right ro uJ>c the asset or a~sers, C\'en if thar righr is nor 
explicirlr specifit:d in an :mangemem. 

li t\ lease is classified at the inception date :ts :t finance !c:Jse or an operating lease. ,\ lensc th:tt tr:msfers subst:mtinUy to 

the lessee aU the risks and rewards inc1dental ro ownership is classified as :1 tUWlce lease. .\ lease in which t:he lessor 
docs not tr:tnsft:r substantially to the lessee all the risks and rewards of ownership of an asset is classified as an 
operating kase. 

iii Initial direct cosrs incurred in negotiating and arrnnging an opernting lease are added to the carT)ing amouor of the 
leased asset and recognised over d1c lease term on the snmc bas:is as rental income. 

iv A leased ~~.~set is depreci~red over rhe useful life of the asser. However, if there i~ no reasonable certninry th:u rhe 
Company \\'ill obtain ownership by the end of the l('j\se term, the asset is dcprecinrcd o\·cr the shorter of the estimated 
useful life of chc asset and the kase tcml. 

v Where the Comp:tn} is the lessee, 

a tinance lca~es arc capitalised at the commencement of the lcasc at the inc..:prion date fair value of the leased 
property or, if lower, at che present \•alue of rhe mint mum lease payments. 

b lease p:.)ments nrc apportioned between fm.wce charges and rcch.!ct..iun of the lease liability so as to :~chie,·e a 
constant r:uc of interest on d1e remaining balance of the liability. 

c fin:111cc charges arc rcCl)J:,'llised in finance costs in the statement l)f profit and loss, unless they are direct!) 
anributable to qualifying assets, in which case they are capitalized in accordance with t..he Comp:my's general 
policy on the borrowing costs. 

d contingent rentals arc recognised as expenses in rhe periods in which they are incurred. 

e operating lease paytncncs arc not recoWJiscd as an expense in the starem~'flt of pro fir and loss on a straight line 
basis <.1\'cr the kasc tcrnt because the payments to the lessor are srrucrurt:d to increase in line \\ith e.xpccred 
.t..>encral inflati(ln to compensate for the lessor's e:~pccred in Aation.ary wst incn:a~es. 



.. 
v1 Where d1c Company is the lessor, 

a fin:1nce lensc income is nor ru.locnccd w accounting periods so as rn reflect a const:tnt periodic t:ltc of rerum 
on the net investment outstanding in respect of the lease bccau$e the Company does nm, havint: regard to the 
torn.liry of facts & circumst:tnces, follow rhe policy of srmighc-lining of lease reor income. 

b rental income from operating lease is recognised m-er the term of dle rdcvam le:~~. 

c contingent rcnrs arc rccogni~cJ as r~·ycnuc in the period in which they are enmcd. 

d amounrs due &·(1m lessees under fin.'tnce lca$CS nrc recorded ns receivables at the Company's net investment in 
the lenses. 

e In accordance wah lnd AS 17 lease paymenrs under an opernting lease nre not reCOJ!nised ns an expense I 
income on a straight line basis o,·er rhc lease term bccnusc the payments to the lessor are structured to 
increase m hnc with C..'I[X:CtOO gcncml infl:nion to compensate for dlc lessor'~ expected inf!.'ltionary cost 
increases. 

The Co mpany bas n ot recognjsed any lease rentals in the boo ks due to lack of agreement and other evidence 
in records 

2.13 lnd AS 19- Employee Be nefits 
The Compnny is required to assess the nature of irs employee benefits nnd make dlc rclevnnt disclosures 

u Retirement benefit in rhe form of provident fund is a defined contribution scheme. The Company h~s no obligation, 
mher tban the conrriburion payable m rhe prmidcnr fund. The Company recognizes conrribution p~ynblc ro the 
provident fund scheme as an expense, wbcn no employee renders the related service. If tbe com:ribution payable to tbe 
scheme for serrice recei\·ed before the bnl~nce sheer dnre exceeds rhe cnnrriburion already paid, me deficit parable ro 
the scheme is recognized as ~ lmbiliry after deducting rhc contrihurion already paid. If rhe conaiburinn already p:~id 
exceeds the contribution due for services received before me balance sheer date, then c..xccss 1s rccogni:tcd as an asset 
to che ex rem rhar rhe pre payment wil l lead co, for example, a reduction in future paymem or a cash refund. 

iii The Company opernres 11 defined bcnefrr graruiry plan in India, which requires conrriburions ro be made to a 
scpnrnrcly administered fund managed by rhe Life l nsumnce Corporation of India. The cost of providing benefirs 
under the defined benefit plan i.~ determined using the projected unit crcdir method. The Comp any bas not m ad e 
pro,•ision for the entire amount ~Jculated by LIC in resp ect of its liability under the afo resrud plan and also 

no t paid the entire amount. 

IV Past scrv icc costs arc recognised in pro fit or loss un the earlier of: 
..,_ The d:~re of the plan amendment or curtai.lmem, and 

..,_ The date dl:~t the Comp:~ny recognises rdated restructuring cosrs 
v ~ct interest is calculated b) applying the discount mtc to the net clc!im .. '<:l benefit li:tbility or asstt. The Company 

recognises the foUowin~t changes in the .net defined benefit obligation .'IS an expense in the smndnlone statement of 
profit and loss: 

..,_ Service cosrs comprising current ser\"ice co~rs. past-service costs, gains and losses on currailmenrs 1111d nonrourine 
sctrlcmcms; and 

..,_ Net interest ell.pcnse or income 
1v 11tc Cnmp:tn} is also r<:quired to state its policy for termination benefits, employee benefit reimbursements :1nd 

benefit risk sh:uing. Since these arc not applicable to the Company, the disclosures related to suc h ben efits 
have not been made. 

2.14 lnd AS 20 - Government grantS 
Gm•crnmcnc grams an: rtCO)..'lliscd where there is reasonable a~surance that the wam will be received and all attached 
conditions will be complit..'<:l ,\"irh. 

ii Wht:n the ~anr relates to an expt:nse item, It is reco,L,mised as income oo a systematic basis o,·er the periods chat chc 
related cos~. for which ir is intended to compensate, arc t)(pensed. 

iii \'V'hen the grant relates to an asscr, it is ret0)..'11iscd as income in equal amountS over the expected useful life of me 

related asset. 

iv \'Chen the Cumpan~ receives J..TfllntS of nun monetllry assets, the asset and the grant arc recorded ar fair \•alue amounr.s 

and released to profit or loss oYer the expected usclul life in a pattern of consumptivn of the benefit of the underlyin~ 

asset i.e. hy equ~l annual in~talmcnrs. 



•' 

v When lmms or similar assistance arc provided by governmcors or rcl:ued institutions, with an imcrcst rare below rhc 
currem applicable market nue, the effect of this f:wourablc interest is regarded as a govemmenr gmnt. The loan or 
assistance is initinlly recognised and mCllsurcd at fair \'aluc :tnd the go\·cmmcm gram is m<.'llsurcd as the difference 
between the initial carrying value of the loan and the proceeds received. 1l1e loan is s~tbsc::qucmly measured as per rhc 
accounriog policy appliC!ble to financialli:Jbilitics. 

\'1 1l1e Company has dmsen to present grams rcl:w:d to :an expense item as other income in the statement of profit and 
loss. 

However, tbc Company bas not received any grants from the Government during the year under review. 

2.1 5 Ind AS 21 - Effects of changes in Foreign Exchange Rates 
The Company's standalone financial smremems are presented m INR, which is the company's functional currency. 

ii Transncttons in foreign currencies are initially recorded br the Company at the functional currencr spot rates at the 
date the rr:tnsacrion fLrSt gu:tltfies for recognition. However, for practic:tJ rCllsons, the Comp:1ny uses an average rate if 
the a\·ernt,re approximates the actual rate at the date of the transaction. 

Ill i\lonemry assets and liabilities denominated in foreign currencies are translated at tl1e functional currency spot rates of 
c-<changc u l11c reporting date. 

L" Exchange differences llri~ing on settlement or rrnnslntion of mone~· items nee recognised in profit or loss with rhe 
exception of rhe following: 

a Excha!IJ:,>e differences arising on nmnet:try items mM form part of a rt.:porting entity's net invcsunem in a 
fore1gn opcr:~tion arc rccogmsed tn profit or loss tn the scp:~rate fit1:tncialstatements of the reporting enoty or 
the indi'l.-idunl fin:~nct:tl statements c)f the foreign operntion, ns nppropriarc. 

b Exch:mge dtffcrences arising on monetary items that arc designated as pan of the hedge of the Company's net 
in\'csunem of a foreign op(:rnuon arc rccognis~o:d in OCJ until the net invesliDcnt is disposed of, at which time, 

the cumulative amount is reclassiticd to profit or loss. 

c Ta.x chuges and credits attributable to cxchange differences on thusc monct.11')' it.crns a.rc also rCCl>rded in 

OCL 
v f\on monerary irems that ll!e measured in terms of hisroric:u cosr in a foreign currency are cranslated using the 

exchange rates at the dates of the initial rransactions. Non monetary items measured at fair \'alue in a foreit,'l'l currency 
are rranslated using the exchange rates at the dare when the fair value i~ determined. lbe gain or Joss arising on 
wmslaoon of non-monetary items me:tsured nt fair value is rre:.red in line with rhe recognition of rhe gain or loss on 
the ch:mge in fuir \' ruue of the irem Q.c., translation difference$ on items whose fair v:due gnin or loss is recognised in 

()Cl or profit or loss are also recognised in ()Cl or profit or loss, respccti\'ely). 

vi The Company cons.idered the rwo options aYni lab1e under Indian GAAl>, AS II -'The Effecrs of chnnges in Foreign 
Exchange Rarcs '1.\'ith regard t0 accounting for cxch:mgc differences arising on long rcrm Q.e. having a term of 12 
momhs or mon: at the cL1rc of irs ori~nation) for~'l'l currency monctar: irems and dcaded ro reco~:o'l'lizc such 
exchange differences as mcome or e."<pense m profir or Joss in the period m wh1ch they arise. The Company 
continues this accounting pr:tctice because it is in compliance with Ind AS 21. 

2.16 Ind AS 23 - Borrowing Costs 
Borrowmg cosrs consisr of interest and other costs that an ennry incW'll in connection w1d1 the borrowing of funds. 
Borrowmg cosr :tlso includes exchange differences ro the exrent regarded as an adjustment ro rhe borro'l.\~ng costs. 

Borrowing cost:~ directly !lttributable ro rhe acCJuisir:ion, construction or production of a qualifying asset rhar 
ncccssaril) mkes a substantial period of rime to 1-(Ct ready for irs inwnded usc or salt: are capitalised a~ parr of tht: cost 
of the asset. 

ii A qualifying asset js an asset t.hat necessarily requires a substantial period of time w 11et rc:tdy for its intended use or 
s~le. 

iii Borrowing costs that arc attributable to the acquisition, construction or production of qu:ilifyi.og assets :ue capitalized 
us part of the cost of such :1ssets. All other borrowing cosrs ore recognized ns an expense in the period in which those 
arc incurred. 



2.17 lnd AS 24 - Re lated party and D isclosures 
TI1c Companr has idcnti ticd related parties as required by Tnd AS 24. 

ii In compliance \\ith lod AS 24, the Company has recognized iodcpcodcot directors & investor directors as key 
management personnel. 

2.18 lod AS 27 & lnd AS 110 - Consolidated and separate Financial Statements 
1\s required by Sccrion 129(3) of the Compamcs Act, 2013, the Company has not prepared consolidated linancial 
sr:ucmcms which comprise the financial srarcmcnts of the Company and irs suiJsidi:uics as :n 31 March 2020, 31 
March 2021 due to lack of information or books from the said subsidiaries. 

ii Consolidated tinanctal statements of the Companr und its Subsidiaries have not IJccn been prepared by combining 
on n line-to-line basis by addin~ together the book values of like items of assets. liabilities, incomes and e'-penses after 
fully eliminat.inp: inrra-group balances, imrn-group tmnsactions and unrealised protits and losses because of 
un.wailability of dnt:t for c•>nsolidated lin:mcial suucmems and its subsidiaries 

2.19 Ind AS 28 & lnd AS 11 I - Inves tme nt in associates a nd joint ventures­
An assocuue is an entity o.-er which the Company has significant inJlueoce. 

11 Si~nificanr rntluence is the power to participate in rhe finnncial and oper:~ting policy decisions of the invesree, bur is 
nor control or joint control m·cr those policies. 

iii A joint venture is a type of joint :~rmngcmcnr \1 hereby the parties d1at have joim control of the :~rrangcmem h:IVc 
rights to the net assets of the joint venture. 

iv JotOL control is the contractually agreed sharing of control of an arrnngcmcnt, which exists only when decisions abom 
the rclcYam acrivirics requi re unanimous consenr of the panics sharing control. 

v The considerations m~de in detennining \vhether signific:ult influence or joint control are similar to th<»sc neccssal') m 
determine camrol over the subsidi:tries. 

11H: tinanaal statements of rhe assod:~re or joint venmre are prepared for rhe same repon:in~ period as the Company. 
When necessary, :~djusrments are made to bring rhe accounting policies in line wirh rhose of the Company. 

\'I The Company's inve.~rmcnrs in 1ts assoaare and joint vcnrure are accounted for using the cqwry method. 

vii L nder rhe equity method, rhe inYesrmenr in an associate or a joinr venture is initially rcwgnised at cost. The carrying 
11mounr of the investment is :~djusted to recobrnisc ch:~ngcs in the Company's share of net a~scrs of the associate or 
joint venture since the acquisition date. Goodwill relating w the associate or joint vemure is includtd in the cart-ying 
amount of the inve.~rment and i~ noc rested for impairment individuaUy. 

1\fter application of the equiry method, the Company determines whether ir is nccessat) to recognise nn imp:Un:ncm 
loss on its im·esnnent in irs associate or joint ''enture . • \t each reporting dare, the Compan) determines whether there 
is objecove rndence that the investment in the associate or joint 'l'enrure is impaired. If there is such e\'idence, the 
Compan) calculates the amount of imprurmem as the difft:rence berween the recoverable amounr of the assodmc or 
jo1nr \·enrure and ns tal'l')~ng Yaluc, and rhcn recognises the loss as 'Share of profit of an associate and a joint venture' 
in rhe sratemem of profit or loss. 

Yiii The sratcmcnr of protir and loss retlecrs rhe Company's share of rbc results of opcr:~rions of rhe associate or joim 
venrure. Any change in OCI of rhose invcsrccs is prescmcd as pact of the Company's OCl. ln addition, when rhere 
has been a change recognised directly in rhc equiry of rhe associate or joinr \' enrure, rhe Company recognises irs share 
of lin) changes, when applicable, In the statement of chang~ in equir.y. LJnrealised J:!llins :md losses resulting from 
trnnsactions between the Company and the associate or joint venture are eliminated to the extent of rhe interest in the 
assodare or joinr •cnrure. 

ix l f an ent.ity's share of losses o( an associate or a joint venture equals or cxc .. 'Cds us imercsL in the associ:ne or joint 
venture (which Ulcludes an!' long tt!llll interest that, in substance, form part of the Company's net investment in the 
associate or joint venture), the entity discontinues reco~ising its sh:~re of further losses. Addition:~! losses :~re 

recognised only to dte extent that the Cornpan)' has incurred legal or construct.ive oblig.tcions or made potyruems on 
behalf of the associate or joint venture. I f the ~tssociate or joint venture subsequently repons profits, th~: ent.it) 
resumes recognising its share of those profits only :1fter its share of the profits equals the share of losses not 
rccogni~ed. 



x 'TI1e aggregate of rhe Company's share of profit or loss of an associate and a joint venture is shown on the face of rhe 
Statement Of profit anu loss. 

XJ Uprm loss of sibmificant influence m·er rhc assnci:ltc m jmm eontml m·cr the joim vcnrurc, the Company measures 
and recognises any retained im-estmenr at its fair value. Any difference between the c~Ul'!1ng amount nf the associate 
or joint venrure upon loss of signi tic:~nr influence or joinr control and rhe f:~ir vnluc of rhe remined investment and 
proceeds from disposal is recognised in profit or loss 

"ii l11e Company's interest in joint operations as per T nu i\S 111.20 is recognised in the form uf 

• ,\ssets, incluuing its share of any assets held jointly 
• Liabilities, including irs share of an~ liabilities incum:d join d) 

• Revenue from the sale of its share of d:lt! output arising fmm the joint operation 
• Share of the rcvenu.e from the sale of the ourpur by the joint opcrntion 

• Expenses, iocluc.liog its sha.re of <lll) expenses incurreu joinur 
"iii Dtarlng the financial years under review, the Company may have some interest in any associate or joint 

ventute which is not determined due to lack of information or records maintained. 

2.20 Ind AS 32, Ind AS 107 & Ind AS 109 - Financial Instruments : Presentation & Disclosures: 
A ftnancial insrruroenr is an; conr:rnct mar gives rise to a fi=cial nsset of ooe c:ntity and a financial liability or t:CJWtY 
instrumenr of anorher entity. 

ii Initial recognition and measurement of financial assets: All fmancial assets arc recognised i11itially at amortized 
cost plus, in the case of financial assets not recorded ar fair \'aluc through profit or loss. transaction costs th:lt arc 
attributable to the acquisition of the financial asset. Purchases or 5:tlcs of financial assets thar rcqui1·c delivery of assets 

- . . . 
iii Subsequent mensutement of financial assets: For purposes of subsequent measurement, tinanci:tl assers are 

cl:~ssified in four catcgmics: 

n • Debt insU'Umcms at amortised cost 
b • Debt insrrumcnrs :n fair value through other comprehensive incQmc (r\TOCI) 
c • Debt 1nsrrumenrs, clerivMivcs and cquiry insrrumcnrs :tt f:ur value through profit or loss (F\ T PL) 
d • Equity instrtJments measured :n fair value through other comprehensi,·e income (F\ TOCl) 

iv D ebt instruments at amortised cost: 1\ 'debt instrument' is measured lit rhc Amortised cost if both the follo\\ing 
conditiooJ; arc met: 

a • The a~sct is held within a business model whose objective is co hold assers for collecting contractual cash 
!lows, and 

b • Conr:rncrual terms of rhe :t.~ser give rise on specified d.-ucs to cash flows thar nrc solely p:~)menrs of 
principal and interest (SPPI) uo the principal amount uucstanding. 

This category is the most relevant to the Company. After initial measurement, such financial assets are 
subsequently measured at amortised cost. Amortised cost is calculated by taking into accotmt any discount 
or premium on acquisition and fees or costs . The losses arising from impairment are recognised in. the 
profit or loss. This category generally applies to trade and other receh·ables. 

v Debt instrument at FVTOCI: A 'debt insrrumcnr' is cl:~ssified as :~ t the FVTOCI if borh of the following criteri:~ are 
met: 

a • The objective of the busmess model ts achieved both by collecting contr:tctual cash flo" s and selling the 
financial Jsscts, and 

b • The asser's contractual cash flows represent SPPt. 

Debt instruments included within the F\'TOCl category arc mt.'llsurt:d initially as well as ar each reporting date at fair 
value. Fair \':lluc movements arc: recognized in rhc: other comprc:hensi'<c: income (OCl). Huwc:ver, the Company 
rett>gnizcs inrercst income, impairment losses & rcn'rsal~ and foreign exchar~~-te hrain or los~ in rhc P&L On 
ucrcc()guit:ion of the asset, cumulath·c ~-,rain or loss pre,·iously rcco~-,miscc.l in OCI is reclassified from the c:yuity to P&L. 
Jnrercsr earned \\'h1lsr hcJidio~ F\'TOCI debt instrument is rep<.ll1:cd as mterc::sr income using the Effccti ,•e !merest 
Rare (F.TR) method. 

The Company does not have uny financial asset in the form of debt instruments nt FVTOCI. 



,; Debt instrume nt at FVTPL: F\'TPJ. is n residual can~·gory for debt instruments. \ny debt instrumcnr, which docs 
not meet the criteria for categorization as at nmonized cost or as FVTOCT, is classified as at F\'TPI ~ 

Tn addition, the Company may elect m designate a Jcbt instrument, which otherwise meets amortized cost or 
FVTOCl criteria, as at FVTPL. I lowcvc.r, such election is aJioweu only if doing so reduces or dirninatcs a 
measurement or rccoWJition inconsistency (referred to as 'accounting mismatch'). 

Debt instruments included within the FVTPL category arc measured :n fnir value \l.ith all changes recognized 111 the 
P&l~ 

The Company has not designated any d ebt ins trume nt as at FVTPL. 
vu Equity investmen ts at FVTPL: 1\11 C<Juity investments in scope of Ind \S 10~ are measured at fair value. E<Juity 

instruments which are held for t.rnding and conlingem considerauon recpgnised b)' ao ac<Juirer in a business 
combination ro which lnd AS103 applies are classified as at FVTPL. 

Equity instruments included within the FVTPT. category are measured at fair \:llue with all changes n:cognized m the 
P&J. 

The Company does not h ave any financial asset in the form of equity ins~.ruments at FVTPL. 

,·iii Equity investments at FVTOCI: For all other cquiry instruments, the Company may m:~ke an irrevocnblc elccrion 
to present in other comprclK-nsivc income subscqucnr changes in the fair value. The Company makes such deccioo on 
an instrumenr-by-instrumem basis. ' I be clnssiticacioo is made on initial rccognttion :~nd is irre\·ocable. 

J f the Compan) decides to clnssify :m cquir;y instrument ns at FVTOCJ, rhen :tU fair value changt:s on rhe insrrumem, 
c:-.cluding cli"idends, are recogni~cd in the OCI. There is no recycling of rhe amounts from OCJ co P&L, even on ~ale 

of investment. llowe,·cr, rhe Compan) ma) transfer rhc cumulari,·e gain or loss \\'irhin e9uit;. 

The Company does no t have any financial asset in the fo rm o f equity instmme nts ac FVTOCI. 
ix D erecoguition: A finanoal asser (or, where applicable, a parr of a financial asset or pnrt of a Company of stmilar 

finanoal assers) is primarily derecognised (i.e. remo\•ed from rhe Compan~-'s standalone b~ance sheer) w·hen: 

.,. The rights lO receh·e cash tlows from the asset have expired, or 

.,. The Comp:my has 1.r:1nsfe.rred its rights to receive cash flows from the :tsset or has assumed an oblig:uion to pay 
the recei,·ed cash flows in full whhout materi'll delay to n third party under a ·pass-through' :ttrnngemcnt; and either 

(i) rhe Company has transferred subst:~nrially all the risks and rewards of the asset, or 
(li) rhc Company has ncirhcr rmnsfcrrcd nor retained substantially :\11 rhe risJ..s and r<:wards of the asset, bur has 
transferred conaol of rhc asset. 
\X1hen the Compnn) has transferred its righ ts ro receive cash flows from an asset or has emercd into a pass-through 
arrangemem, it enluates if and to what extent it has retained the risks and rewards of own~:rship. W'hen it has neither 
transferred nor ret:t.incd substantiall) all of the risks and rewards of the asset, nor tmnsfe.rred control of the asset, the 
Compan) continues to recognise 1 he transferred asset 10 the c:-.tent of the Company's continuing invoh·ement. In that 
case, the Company alst1 remgnises nn :JSsocinted liabilit). The tr:tnsfem:cl :tssct and the associ:ued li:~bility arc me:tsured 
on :1 basis that reflects the rights and obligations that the Compan) bas retained. 

Continuing invol,-em~nr that rnkes the form of a guarantee over rhe transferred asset is measuted at the lower of rhe 
original au:rying amount of rhe asset and rhe maximum amount of consideration thar the Com(Y-Iny could be required 
to .repay. 

Tbe Co mpany has not derecogn.ized any financial asset. 



x lmpairment of financial assets: To accordance ''ith lod AS 109, the Company applies expected crcdir loss (ECJ.) 
model for measurement nnd recognition uf impairment loss on the follo~ing iinancial assets :md credit risk exposure: 

Jlo. Financial asscr:s that arc debe insn:umenrs, and are measured :a amortised cost e.g., loans, debt securities, deposits, 
trade rccch·ablcs and bank balance 

Jlo. FinancinJ assets rhar are debt instruments and are meas\ued a!' at F\'TOC:J 

J1o. Lease rccetvablcs unucr lnJ ,\S 17 
Jlo. Tmde receivables or any contractual right to receive cash or another linanciRI asset that result from transactions 
that arc \dthm the scope of lnd AS 11 and lnd AS 18 (referred to as 'contmctual revenue rccci"abks' in these tinancial 

statemems) 

Jlo. l .oan commirmems which are not measured as :u FVTPI. 
Jlo. Financml guarantee contract~ \\·hich are nor measured as ar FVTPL 
·ne Company follows 'simplified appwach' for recognition of impairment loss :illow:~nce on: 

Jlo. Trade rccCJ\·nbles or contract revenue receivables; and 

Jlo. AU lease receiv~bles resulting from transactions within the scope o f lntl AS I' 
The application of simplified :1pproach does not require rhe Company ro rrnck changes 10 credit risk. Rather, ir 
recognises impaim1enr loss allowance based un lifetime E<..'l.s at each reporting date, right from irs initial recognition. 

For recognition of impaim1cnr loss on ocher financial assers and risk Cll:posure, the Company determines rhat whether 
t:herc has been a si!:,'llificnnc increase in the credit risk since initial recognition. If credit risk hr~s not increased 
signi6cand~·. l2·moorh EC:L is used w prcwide for impaionent loss. 11owe,·er, if credit ri$k has incrt-ased si~:.'lli6candy, 
Ufetime ECL is used. If, in a subsequent period, credit quality of rhe in~rrument impro,•es such thar there is no longer 
a signific:tor increase in credit risk since initial recognition, then rhe cnriry rC\·errs ro recognising tmpnirmenr lo~s 

allowance based on 12 month ECL. 

I .ifctimc ECJ. arc tbc expected cro..-d.it losses rcsuh:.ing from :til possible def~ult events o\·t-r the expccr.:d liCe of a 

fin:mcial instrument. The 12-month ECJ. is a portion of lhc lifcume ECJ . which results from default events that nre 
pussibl.: within 12 months after tl1e reporting date. 

ECJ. is the diffen:nce he tween :til contmclll:ll cash flows that. nrc due w t.hc Companr in nccord:tnce with t.he cootr.tct 
and all tl1e ca.sh flows that the entity expects to reccive (i.e., all cash shortf:tlls), discounted :ll the original EIR. When 
esum:tting rhe cash flows, :tn en cit)' is required to consider: 

J1o. ,\ll contrnctu:tl terms of t.he finaoci:tl instrument (mcluding prepa~ment, e:ttension. call and simil:lt options) o"er 
the expected life of the fin:tncial instrument. HowC\·er, in rare c:tses when the expected life of the financial instrument 
canool be estimated reliably, then the entity is required to use the remaining contractual term of the fi.n:mcial 
instrument 

Jlo. Cash flows fr0m r.he ~ale of collateral held or other credi t enhancements t:har are imegml to the cont:rncrual terms 

t\s 11 pmcrical e..'tpcdient, the Company uses a provision matrix to determine impairmenr loss allowance on portfolio of 
irs trade rccd,·ablcs. The pro,·ision matrix is based on its historically observed default mtcs over the e.'-pcctcd Ufe of 
the rr:~dc recci\"ablcs and is adju~rcd for forw11rd I<Xlking csrimMes. At every reponing date, rhe historical observed 
clcfrtulr rates :~re upc.latcd ~tnd changes in rhc forw:~rd looking esrimnrcs are ~nalysccl. On rhar basis, the Company 
esomarcs rhc followtng provisson marrix ar the rcporring date: 

Current 1-30 d:tys 31-60 days 
past due p:~~t due 

(ll-90 da)s past 

due 

;\lore than 90 days 

pn~t due 

Default rate 0.15% 1.60"/,, 3.60"'• 6.60'~.. J(J.60% 
ECL im[Y.Iirmenr loss allowance (or reversal) rewgnized durin~t rhe period is n:cogni?ed as income/ c:~.T>ense in the 
statement <Jf pro fir and lrJss (P&L). This amount is reflected under the head 'other expenses' in the P&L The balance 
sheet presentation for \·arious financial instruments is described below: 

Jlo. Financ±tl assets measured as at amortis.:cl cost, comracum1 revenu.: r.:ccivables .tnd le:~se rec.:h ablcs: EO.. is 
presented ns an :t.llow:~nce, i.e., ns :t.n intc:gr:tl part of the mt::Jsuremem of rhose r~Ssers in the brtl:tnce sheer. The 
aUow:tnce n:duccs the net carrying an1ounr. l'ntil the ns:;ct meets write-otT criteria, the Comp:my does nm reduce 
impairment :tllow:mcc from tlte gross carrying amounl. 



1Jio> Loan comminneors and financial guarantee contracts: ECJ. is presented as a pmvision in the balance sheet, i.e. as u 
liabi lity. 

IJio> Debt instruments measured at FVTOCI: Since financial assets arc already rctlcctcd at fair value, impairment 
nii0\1;"lJncc is not further reduced from its value. Rather, ECL amount is presented as 'accumulated impairment 
nmoum· in the OCT. 
For assessing increase in credit risk :md impa.U:mcot loss, rhe Cnmpan~ combines fin.:mcinJ inmumenrs on the b:~si$ of 
shared credit risk chamcteri~tic.~ with the objecti,·e of f.'lci litacing an analysis that is clesignecl to enable significllnt 
increases in crcclit ri$1. m be identified on a time!} basis. 

The Company does not have any purchased or originated credit-impaired (POCI) financial assets, i.e. , 
financial assets which arc credit impaired on purchase / origination. The Company has made adequate 
pro,;sion for doubtful debts and has nor made any provision for ECL. 

xa Embedded de rivatives 
1\n embedded derivath·e is a component of a hybrid (combmed) instrument that :tlso includes a non-<lem·:~ti\"e hnst 
contract - with Lhe effect that some oi the cash llo,,s of the combint:d instrument \"ary in a \1-:l)' similar LO a 

standalone oerh·arive. A.n embedocd dcrivnth·e causes some or all of a.he cnsh Oows that otherwise would be required 
by the coorract ro be modified according 1.0 a specatied interest rate, Jinaocial instrument pnce, commodity price, 
foreign cxchllngc rai.C, index of prices or rates, credit mting or credit indc-<, or o ther' ariablc, provided in the case of 11 

nonfinancial vanablc that the ''ariable is not specific to a party to the contract. Reassessment only occurs if there is 
either a change in the rcm1s of the contract rhar significanrlr modifies the cash flows that \l'Ould othcm·isc be required 

or a rcclassiticacioo of :1 financial asset out of a.hc fair \·aluc through profit. or loss. 

lf the h)·brid conttacr contains a host that is a financial asscr within the sctlpe of Lnd AS lO<J, the Company doc~ not 
seramtc embedded deriYarivcs. H11ther, ir apptics the classifiOtrion rcquircmenrs conraaned in lnd AS ICI9 to rhe enure 
h) bricl contracr, Deri,•arivcs embedded in all orher hosr conrracrs nrc nccounrcd for a$ st:parare dcri,·nri\'(;s and 
recorded ar f:tir value if rhcir economac characteristics and risks arc not closely related ro rhosc of rhc host conrmcrs 
and rhc host conrmcr~ arc nor held for trading or dcs4;nared ar f.'lir value rho~h profit or loss. These embedded 
derivatives are measured at f;~ir ,·alue \\ith changes in f;~ir value rccognisccl in profir or los~, unless de~agoarcd as 
cffccti\'C hcd1,ring instruments. 

The Company's financial instruments are not derivative instruments. 
\JJ fnidal recognition and measuremen t of financial liabilities: rllL'Inciallinbilit.ics arc dn~sific::d. nt initial recognition 

a IJio> financial liabilities at fair value through profit or loss, 

b IJio> lonns ~nd borrowings, 

c IJio> payables 

d IJio> derivatives designated as hedging insrrurnems in no effective hedge 

i\11 fimndalliabilitics are recognised initially :u fair value and, in the case of loans and borr0\\~0!:,~ and payablcs, net of 
clirccdr arrributable transaction costs. 

The Company's financial Jjabj)jtles include trade and other payablcs, loans and borrowings including bank 
0\'Crdrafts, financial guarantee contracts but not derivative financial instnunents. 

xiii Fina nci:ll guarantee conttacts: Fimmcial guarantee conrmcts issued by rhc Company arc those coniTllcts that require 
a paymenr ro be made ro reimburse the holder for a loss it incurs beatusc rhe specified debtor fails ro make a payment 
\\hen due in accordance \\ith the rerms of ll debt instrument, Finnncinl guarantee conn':lcts arc recognised initially ~sa 
liabilil') at fair value, adjusted for tmnsaction costs rhar are direcdy attributable to rhL issuance of the guaramce. 
Subsequently, the tiab1Ut)· is measun:d at the higher of the amount of loss allowance determined as per impairment 
rc<Juirements of lnd AS 109 and the amount rt:coJ.,rniscd less cumulative amortisation. 

xiY Derecogoition: A financial liability 1$ derecoJ.,rnisod when the obligation ltndcr the liability is discharg~o:d or cancelled 

or expir~o:s. \'i'hen ao existing financial liability is replaced by another from the same lender on substllntiaJJr different 
terms, or the terms of an e.xisting liability nee substanriallr modified, such an exchan~e or modification is m:atcd as the 
detecol·\·tution of the ori)..rinal liability and the n:co~ition of a new liability. The difference in the tt!Spcerive carrying 
amounts is recognised in the srnrcmeot of profit or loss. 



._." Reclassi fication of financial assets: The Company determines classification of tinaocinl nsscrs !lod liabilities on 
initial recognition. ,\frcr initial recognition, no rcclassificmion is made for financial assets which arc equity instruments 
and financial Jiabililics. For financial asscrs \\·hich :1rc debt inst.rumcnts, a reclassification is nutdc uoly if U1crc is a 
change in rhc business model for m:maging those assets. Changes ro the business model arc C'>pecred ro be infrequent. 
TI1c Companr's senior management Jctcm1incs change in rhc business model as a result of C'i:temal or internal 
changes which arc significant to t.hc Compao}~S opcnllions. Such changes :u·c: l'\·1dcot to C'(lcroal parties. A change in 
the business model occurs when the Companr either begins or ceases to perform :m activity that is significant ro its 
operations. If the Comp:mr reclassifies financhl assets, it applies the reclassification prospectively from rhc 
rcclussilication date which is the first Jay of the immcdimcly next reporting period following the change in business 
model. ' l11e Company docs not res Late anr prcviouslr recognised g.tins, losses (including impaim1em gains or losses) or 
interest. 

111e folio\\'!~ table shm\S vArious reclassilicarion and how they arc: accounted for: 
Original Re-.·ised classification Accounting treatment 

classilicati 
on 

Amortised 

cost 

FVTPJ. 

/\mortised 
COSt 

F\'TOCI 

FVTPL 

FVTOC1 

FVTPL 

Amortised Cost 

FVTOCT 

;\mortised cost 

FVTOCI 

FVTPI. 

fair value is measured ar reclassification dare. Difference between previous 

amortized cost and tit.ir value is recognised in P&L. 

F;tir \'alue nt reclassifi~:ation date becomes irs no:\\< gross carry;og amount. ElR is 
calculated based on the new gross carrying amount. 

Fair value is measured at rcclassific:ltioo date. Difference between previous 
amortised cost and fair vnluo! is recognised in OCI No change in EfR due w 
reclassification. 

Fair vruuc nr reclassificanon dntc becomes irs new amortised co~t CJtrt~ing 

amoum. llowcvcr, cumulaci\'C gam or Joss in OCI is adju$rccl against fair \'alue. 
Consequently, the asset is me:~sured as if ir had always been measured :u 
amortised cost. 

Fair \'ruuc :1t reclassification date becomes irs new carrying :~mounr. No other 
adjustment is required. 

Assets continue to be measured :ll fair value. Cumulative gain or loss previQusly 
recognized in OCJ is reclassified to P&J. at the reclassification d:tte. 

The Company bas not reclassified any financial instrUment. 

xvi Offsetting of financial instruments: Financial asset~ and financial liabilities are offset and rhe net amount is 
reported in the standalone balance 5hccr if there is a currently enforceable lc!,'!Ll right to offset the recognised amounrs 
and there is an intention ro serde on a net basis, ro realise the assers Md settle the liabilities simultaneously. 

The Company 1'\aS not offset any financial asset and financial Uability. 

xvii Derh·alive financial instruments and hedge accounting- Ind AS 109 & 32 
lnitial recognition and subsequent measurement: Derivative linanci<tl instruments are initially recognised at fair 
vnluc on the date on \\ hich a dcriv::u.ivc contract is cmcrcd imo and arc subscqucml~ rc-measurcd at f:1ir value. 
Derivatives are carried as financial assets when the fair v:alue is positive :and as finandal liabilities when the fair value is 
nc:g:1tivl:. The purchase contracts thnt meet the detiniunn of a dcriv:tlivc under Ind 1\S 109 are recognised in the 
st.·uemem of profit and loss. Commvdity conu:acts that arc ~:mcn:d imo and c~mlinutt to be held for the purpose of the 
receipt or delivery nf a non-financial item in accordance with the Company's expected purchase, sale or usage 
requirements a.re held at cost. 

Any gains or losses arising from changes in the fair value! of derivatives are taken directly to proiit or loss, except for 
the effective portion of cash flow hedges, which is recognised in OCl and later reclassified ro profit or loss when the 
hedge item affects profit or loss or treated as basis adjustment if a hedged forecast tr:tns:1ction subsequently results in 
the recognition of a non-fmancial asset or non-financial liability. 



For the purpose of hedge nccounting, hedges :u:e dassttiecl as: 
.... Fair v:tlut: hedges when hedging the exposure ro changes in the frur value of a recognised :tsset or li:lbility 

or an unrecognised fim1 comnuttnent 

.... C:tSb flow lledges when hedging the exposure: ro variability in CMh flmvs thar is either attributable to a 
part:icuL·u rL~k assoetated with a recogrused asset or liability or :t highly probnblc: forecast transaction or. the 
foreign currency ri~k in an unrecognised firm commitment 

.... Hedges of a net inv..:stment in a foreign operation 
At the inception of a hedge relationship, the Company fomully designates and documents £he hedge relationship to 
which the Company wishes to apply hedge accounting and the risk management objective anJ strategy for undertaking 
tbe hedg~:. TI1e tlocumcmauon includes t.he Company's ruk management objective anJ strategy for undert:tking hedge, 
tht: hedging/ ccunomic rdnlionship, the hedbtetl it~m or Lr:tnsaction, the nature of tlte risk being ho:dgeJ, hedgo: ratio 

and ho" the emit)' will a~sess the c:ITectivtness 11f chan~s in the hedging instrument's fair ':1lue in offsetting the 
c'posure to changes in the hedged item's frur value or cash flows nttribuutblc to the hedged risk. Such hedges arc 
e'pected 10 be highly cffecti\'e in achieving oiTseu.iog changts in tair valut: or cash flows and :tre assessed on an on­

going basis to determine that they actually have been highly effective throughout the financial reporting periods for 
which ther were desigruued. 

I ledges that rneer the strict criteria for hedge accountins arc accoumcd f<,r, as described below: 

Fair value hedges 

The change in the frur vruuc of :1 hedging insrrumcnr is recognist-d in the srntcmenr of profit :lild loss :JS 
fin:tncc costs. The change in the frur value of the hedged irco1 :Jttriburable co rhc risl. hed~cd is recorded as 
r~rr of rhe caft1ing V'alue of rhe hedged irem lind is lllso recognised in the statement of profit and loss as 
finance cosrs. 

Fm fair value hedges rcl:uing to items C:Jrricd at :~mortised cost, :ln} adjustment to carrying ,·aluc is :ttnorciscd 
through proGt or loss 0\'C[ t..hc rcm::Uning term of the hedge using U1e ElR method. rrm. :unort.is:Jtion 111:1) 

begin as soon :tS :m adjustment e:Jsts :lild no !:Iter 1.han when the hedged item ceases to be adjusted for 
changes in its fair' :1lue attributable tll the risk being ht:dged. 

If the hedged irem is derecogniscd, the unamortiscd fair ,·nlue is recognised immerliarcly in profit or loss. 
When an unrecognised fum comrnitmem is dcs4,'flllted as a hedged item, the subscyuenr cumulative change in 
rhe frur value of the fian commitmem :mributable tO the hedged risk is recognised liS an asset or liability with a 
corresponding gain or lo~s recognised in profit and loss. 

The Company does not have interest rate swaps that are used as a hedge for the exposure of cbnnges 
in the fair value fixed ra te secured loans. 

ii Cash flow bedges 

The effecti\'e portion of the gnin or loss on the bedging instrument is recogrused in OCJ in the c:tsh flow 
hedge resen·e, while any ineffective portion is recognised immedilltely in the srnrcmem of profit and loss. 

Amow1tS recognised RS OCI are transferred to profit or loss when the hedged rrans1u.:tion affects protir or 
loss, such liS when rhc hedged ftnancial income or financial expense i~ recognised or when a foreca~t Fale 
occurs. When the hodf,rcd •tem is the cost of a non financial asset or non financial liabilit)', rhc amountS 

reco~.,.nised as OCI arc transft..'tred to the initial c:ur~.ing amounr of the non f:inancial asset or liability. 

If the hedging instrument expires or is sold, terminated or exercised without replacement or roiJo,·er (as p:m 
of the hedging strntc~y) , or if its designation as a hed!-,rt: is revoked, or when the hcdj.,re no lonhrcr meets the 
criteria for hedge accounting, an~- cumulative gain or loss previously recoj.,rni~t:d in OCI n:maln5 !:t:f!Mll.tely in 
equity until thc forecast transaction occurs or the forci!-.rn currency firm comrnirmcnr is met. 

The Company does not use forward currency contracts as hedges of its exposure to foreign currency 
risk i.n forecast transactions and firm commitments, as well as forward commodity contracts for its 
exposure to volatility in the commodity prices. The ineffecth-e portion relating to foreign currency 
contracts is .recognised in finance costs. 



111 Hedges of a net investment 

I ledges of a net investment in a forcit,'!l operation, including a hedge of :1 monet:u')' item that is nccountcd for 
:IS p:trt of the net mvestmenr, are accounted for m a way similar to cash flow hedges. Gains or losses on the 
hedging instrumenr relnting to the effecri\·e porTion of the hedge are recogni~ed n~ OCJ while any gains or 
losses relating to rhe ineffective portion arc recognised in the smremenr nf profit or loss. On disposal of the 
foreign operati()n, the curuulnti\·e value of :l!l~ such gains Ill' lnsses recorded in c9uity is reclnssified m the 
sraremenr of pro fir or lo$S (as :1 reclnssific:u:ion adjustment). 

The Company does not usc a loan as a hedge of its exp01mre to foreign exchange risk on irs 
investmen ts in foreign subsidiaJ:ics. 

The Company docs not use derivative financial instruments, such as forward currency contracts, 
interest rate swaps and forward commodity contracts, to hedge its foreign cu!Tency risks, interest rate 
risks and comm odi ty price risks, respectively. 

:wiii Loan processing fees: As required by lnd 1\S 109, loan processing fees are amortized over rhe period (lf the 
rcspccth·e loan. 

c ffin ancial instruments atcgonsatton o 

Pa rticulars As at 31st March As at 31st March 
2022 2021 

(i) Financial Assets 
Measured at amortised cost 

Jnvesoncnrs 284.95 284.95 
Loans 29.456,01 30,179.64 
Trade Rer::e~vablc$ 2,663.88 2,663.88 
Cash and Cash Equivalents 45.89 75.51 

(ii) Financial Liabilities 

(a) Measured at amortised cost 

Borrowings R3.2B.70 83,516.30 
Trade Payable~ 5,909.9(1 5,694.82 
Other Financial T jabiliucs 69.610.35 70,028.46 

2.21 Ind AS 33 - Earning Per share 
Basic earnings per share arc calculated by divicling the net pro6t or loss for the period attributable co eyui~ 
shareholder~ (after deductmg preference diVIdends and attributable t:a."'l;es) by the weighted 11\'cta).,>e munber of c:qmry 
shares outstanding during rhe period. Pardy paid equiry shares are treated as a fraction of an CI.Juirr share ru the extent 
th11r the) arc enotled tu participate in dh•ith:nds relative to a fully paid equity share during the reporting period. Tht 
weighted avcr11ge number of eqwty shares outstanding during rhe period is adjusted for e\•enrs such as bonu~ issue, 
bonus clement in a rights issue, share split, :md rc\·ersc ~hare ~plit (consolidation of shares) char h:wc changed rhe 
number of eyuity shares oursrnncling, wirhout a corresponding change in resources. 

ii For the purpose of calculacing diluted <.::mlin~ per share, the net profit or loss for the period anriburnblc to e9uil") 
shareholder:; and rhe weighted a'•erage number of shares oursn~nding during rhe period :trc adju~red for rhe effecrs of 
aU dilurkc porenrial equity share.~, e.'ccpt where the rcsulrs :'lrC Ami diluti\•e. 

2.22 Ind AS 36 - lmpainnent of Asset 
The company assess~s ttt each reporting date whether there is an inclirntion that an asset may be in1paired. lf ar1y 
inclication exisrs, or v.·hen :mnu:d impairment testing for an ~sset is required, the company estimates the recoverable 
amount of the asset. Such rccuvcroblc amuum is the hight:r of an asset's ur cash-gcncroring unit's (CGC) net selling 
pric~ and its value in use. Tht recoverable amount ts dc:tc:rm.ined for an inilividu:U asset, unless the asset dotS nm 
gener:tte cash inflows that are la~y independent of those from other assets M group~ of :1ssets. \X'here the c.'lrrying 
amount of an asset r>r CGll exceeds its rccovcr::~bk amount, rht· .1ssct is considcrcc.l in1paircd and is wriu.m down lO its 
recoverable amounl. 



ii To assessiop; Yaluc in usc. rhe estimated future cash flows arc discoumcu to 1hcir present value using a pre-tax discount 
rate that reflects current market assessments of the time value of money and the risks specific to the asset. To 
determining net selling price, recent markn transactions arc taken mtu account, if available. If no such transactions 
can be iucntificd, an appropriate valuanon model is used. 'fhese calclllarions arc corrobora1cJ by valu:1tion multiples, 
quo1eJ share prices for publicly traded companies or other avai lable fair value indicators. 

iii The company base!' irs impnim,enr e:llculacion on derailed budgets and fnrccMr calculations which are prep:~rcd 
separately for each of the company's eash -gcncratin~ units to which the indh-Jdual assets are allocated. These budgci:S 
and forecast calculations :tee general)~· cn>cring a period of five years. For longer periods, a long term growth rate i~ 
calculated and appliccl to project future cash flow·s after the fifth year. For longer periods, a long-term growth mte i~ 
calculntcd and applied ro proj~'Cr future cash tlows :tfrcr rhe fifth year. To estim:lfe cash flow projections beyond 
periods co,·ered by the mosr recent budgets/forecasrs, rhe Compan} exrrapolare.~ cash flow projections in the budget 
using a St<.'lldy or declining gt'O\\"th rare for subsequent ycnrs, unless an increasing rare c~n he justified. ln any case, rhis 
~orowth rate docs nor exceed the long term a,·emgc growth rnre for the prcx:lucrs, induso:ies, or country or countries in 
which the entity operates, or for the marker in which rhe asset is used. 

iv Impairment losses of oonlinuing operations. inclulling impainnem on im enwrics, are recognised in the statement of 
profit anti loss, except for properties previously rC\·alucd with the rcvalu:uiuo surplus taken ro OCI. For such 
properties, rhc impairment is recognised io OCT up ro the amount of any previous rC'I·aluanon surplus. 

v ,\ftcr impairment:, depreciation is proviucu oo the n:Yiscd carrying amount of the asset over its remaining useful life. 

,.. ~or nssccs excluding goodwill, an assessment is nL'lde at each reporting dare as to whether there is any inclic.'lrion that 

previously recO!:,'mzed impairment losses may no longer exist or m:ty have decreas~>d. If such indication exisi:S, rhe 
compllfly estimates rhe li$Set's or cash generating unit's rt."Co\·erablc amount. A previously reco~;.mized impairment loss 
is reversed only if there has been a change in rhe :.ssumpcions used ro determine the :.ssct's recon:rnble :.mount since 
the l~st impairment )QSS was recognized. The reYcrsal is limited so rh11r the carrying :tmounr of rhe asser docs nor 
exceed its recoverable 11mounr, nor e:,.ceed the carrying amount rh:a would have been determined, net of dcprcciarion, 
had no impairment loss been recognized for rhe asset in prior ycMs. Such reversal is recognized in rhc sta rcmenr of 
profit and loss unless rhe asset is carried lit a revalued :unount, in which case rhe reversal is treared ~s a revaluation 
increase. 

vu G01.1dwill is tested for impa1m1em annuallr as at 3 1st ,\(arch and when circumstances indicate that the carrying \'alue 

may be impaired. 

viii Impnirment i<: detennined for goodwill by assessing the recoverable amount of each CGL" (or Company of CGUs) to 
which the goodwiU rel:ues. \\ncn the reco\'crable :amount of the CGU is less thnn its c:mving amount, :tn. impairment 

loss is recognised. lmp:urment losses relacing to goodwill are not reversed in future periods. 

ix Int::mgible assets with indefuute useful lives are testc:d for impairment annually as at 31st March :n the CG U level, as 
appropriate., and when circunmaoces indic.·ue that the c.1rrying "alue may bt tmpaired. 

x lnd AS 36.96 fX->tmits the annual impairment rest for a CGL' to which goodwill has been allocated to be performed ar 
an~· time during the year, provided it tS at the Slt!DC time each year. Diffcrcm goodwill and intangible assets may be 

tested :.t di fferenr rimes. 

2.23 lnd AS 37 - Provisions, Contingent Liabilities and Contingent Asset 
Provisions :.rc rcCO!,I'flised when, 

a rhe Company h:.~ a present oblig-Ation Qe~al or constructive) as a resulr of a paH C\'ent 

b it is probable th:ll an outflow of resources embodying c.oconomic benefits will be required tu settle the 

obligmioo :tnd 
c a reliable estimate can be made of the amounll1f the oblig:ttil)n. 

ii \X'hcn the Compan~ expects some or :ill of a prm·i$km w bt: rcimburst'!l, for example, under an insur:tnce contract, 
the rdmburscml:nt is recognised as a scparue asset, bur only \\'hen the rdmbursertH:m IS \'irtuaUy certain. 

iii The expense relating to a p rodsion is presented in the statement of profit and loss ner of any reimbursement. 

i,· If rhe effect of the rime ,-alue of money is material, pro,·isiuns are discounted using a current p re rax rare that reflects, 
whl:fl apprupri~re, rbc risks specific to the liability. \~hen discounting is used, the inc.:rcase in the pro,·ision due ro tht: 

passa~c of orne is reco~sed :.sa finance cosr. 



v Pro"isioos for wnrramy-rel:ucd costs :u-c recognised when the product is sold or service provided to the customer. 
Initial recognition is based on historical experience. The initial estimate of w'.lrmnry-rclatcd costs is re\'iscd annually. 

vi Rcsrructuring provtstons arc rccogniscJ onlr \vhcn the Company has a constructive obligation, which is when n 
dctaikt..l formal phm it..lemifies the business or part of the business concerned, the location .tnt..l number of employees 
affected, a t..lctailed estimate of tl1c associated costs, :1nd an appropriate rimclinc, and rhc employees affected hnvc been 
notified of the pbn's main fC'.Iturcs. 

vii Pro\'isions arc recognised when the Company has a present obltgation (legal or construetiYc) as a result oi a p:tst 
event, it is probable that an outilow of resources embodying economic benefits will be rcquireJ to settle Lhc obligation 
and a reliable estimnte can be made of the amount of tht: obligation. \X'hen the Company expeCLs some or all of a 
pro,•ision to be reimbursed, for ex:.mple, under an insurance contract. Lhe reimbursement is recognised as a separ:tte 
asset, but only \\hen the reimbursement is vinuall) caLa.in. l11c c\pense relating LOa provision is presented in the 
statement l'li profit and loss net of any reimbursement. 

2.24 Iod AS 38 -Intangible Asset 

1 As reqwred by lnd AS 38.72, the Company has chosen the cosr model as per lnd AS 38.7 4 for mea~uremenr of 
intangible assets. The Comp:my has measuJ:cd the cost of acquisition or construction of intrtngiblc assets in 
accordance with lnd AS 38.24-38.71. 

ii 1 nrangible nssers acquired separatclr arc measured on initial recognition at cost. l11e cost of intangible assets acquired 
in a business combination is tl1cir fair value ::u the date of :tcquisition. 

iii lmcmally gcncrnted intao~blcs, excluding capitalised dcvclopmcnr costs, are not capitalised and the rclat.ed 
expenditure is reflected in profit or loss in the period in which the expenditure is incurred. 

i,• Following inicinl recognition, intangible assets :m: carried at cost less an) a<:cumulatcd amortisation and accumulated 

impatrmenr losses. 
v 'Jbe uscfullh·es of Intangible :t~ser~ are assessed as either finite or indefinite. 

\' J Jnrangible assets with fmite lives arc amortised over the useful economic Life and :~sscssed for impairment whenever 
there IS an indication that the intangible asser may he impaired. 

'ii 111C aml1niS:ttion p<:riod and th<: amortisation method for an intangible asset \Vith a finite useful life arc review1.-d :tt 
lt!!tst :11 the end of each reporting period. Changes in t.hc Cll.peC1ecl useful life or the expected pattern ol consumption 
of ftlture economic hcnefits embodJecl in the asset are considered ro modif~ the amunis:nioo pcrind or mcthtJd, as 
:tppropri:ue, and :m: I.J'Cllted :ts changes in aecounung estimates. 

,.jjj The amortisation expen~e on intangible assets wirh finite lrves is recognised in the smtemcnt of profit and los~ unless 

such expenditure forms p:u:t of call!wg "alue of another nsser. 
1:-- I ntangible assets with indefinite useful lives are not amortised, but are tested for impairment annually, eit.her 

iodividuall) or at the cash-generating unit Je,·cl. The nssesslll.ellt of indefinite life i~ reviewed :tnnually to determlne 
whether the indefinite life coounues w be supportable. If not, d1e cb.angc in useful life from indefinite to finite is made 

on a prospecti\'c basis. 

x Gains or losses arising from dcrecognit:ion of an intangible asset arc measured as the difference between the net 
disposal proceeds and the au:ryiog amount of the asset and arc n:cognised in the statement of pro tit or loss \\'hen the 

asset is derecognjsed. 
2.25 lnd AS 38 - Research and dc,·clopment costs 

Research cosrs arc expensed as incurn:d. 
ii Development expenditures on an indi,·idual pro1cct :trc recognised :IS nn intangihlc asset when the Company can 

demonstrate: 
~ The technical feasibility of cumplecin~ rhe inran).liblc asset so that the asset will be a\·ailable for usc or sale 

~ Its intention rcJ complete and its ability and intcnti!Jn to u~c or sell the asset 

~ How Lhc :~~set will generate future economic benefits 

~ The a\·ailability of resources to complete the asset 

~ The :1biliry to measure reliably the expenditure during development 

iii During tht: period of dt.:\·dupmcnc, the a~sct is tested fur impairment annually. 
I\' F<>Uowin!{ imtial reco~rtioun of the devdopmeot e:-.-pcndirurc as an asset, rhc as~tt ts carried at cost less any 

accumulated amurosaoun and accumulated impairment losses. 
v Amortisation of the :'ISSCt begins when development is complcJ.C and the :ISSt't JS a\'!lilable for usc. 

,., It is amortised ()Yer the period of e:-.-pected furore benefit. 
vii Amoni.•atinn expense is recogni~<.-d in the statemt:nt of profit and loss unless such expendtrurc fom1s p:tn <lf carrying 

value of :mother :tsset. 



226 Ind AS 38 - P atents and licences 

The C:ompam m:~l.c~ upfront paymcon; to purch:tsc patcnn; wd licences. The paten~ :tre b'J':'Inted for a ccn:Un pcnod 
by the rcle,·anc p;o~;cmment ageo~ wtth the opoon of renewal at the end of thJs pcnnd. 

ii l.Jcences for the use of mtdlecrual proper~) :~re )1!1\nred for certain peoods dependm~ on the specific lJ<:ences. The 
hcence~ may be renewed :u little or no cosr to the C:ompnny. As a re.~ulr, thn~ licence~ are :~.sse~sed :~.s having :~n 
indelinm.: useful life. 

til f A summnr1 n the oolicies :~oplied to the <:omp:tm ·~ inmnj.!ible :~ssets is, as follows: 
lman~ble Useful lives Amo rtisatio n me tho d used Inte rnally e-cncrated o r acquire d 

l .iccnces lntletinne ~o amorti~:tllon \cqlllrtd 
Patents lmn~ ,\murlisr:J nn a ~trn•ght-linc Acquired 

ba~ts tncr r.he pcnoJ of the 
patent 

Oe\·dopment I tnlle \mortised on a ~traight-hne lntc:rruJJr generated 
COStS basis O\ er the perioJ of 

e-.pecteJ futurc sales from thc 
rclarctl project 

2.27 l nd AS 4{) - l nvetumcnt P ropeny 
I nvesrmenr prnpcrnes nrc mensured initi:~lly nr cost, inclucling tr:lllSaction costs. Subsc:quenr to inirial recogn•non, 
investment properoes ru:e st:ucd :u cost kss nccumulated dcprechtinn wd nccumuL1tccltmpai.rmenr loss, if wy. 

ii The cost mcludes the cost of replacing parts nnd borro~;ng cost" for lon~·tcrrn construction proJects 1i the 
rccvgniuon crnen.1 .m: met. Wnen Significant pans tlf the m-.csunem propcrt\ arc rL-qutred to be repl.:u:ed :u imen .Us, 
the Compam clcprcC1Jtes them separntt:l~ based on thc:tr specific useful b' e . \JJ other rcp.ur :tnd m.'lliltcnance costs 
are rccogru~ed 10 pmfit llr loss as incurred. 

1i1 The Compam d<:prt.-ctares bwldin~ componcnr of mvesrmenr property O\'C:t 30 ~r:ar~ from the dare of OOJ.,'in:d 
purch:~se. 

tv 1ne Comp:~n~. hascd on technical assessment made h) rcchmcal e.xpert and manaAcmcnr esomatc, depreciates the 
buildmg 0\Cr csnmnr<XI useful lives wh1ch :trc: d1ffcrcnr from the useful life prc~crihc.:d 10 Schedule 11 ro the Companie~ 
i\cr, 2013. !'he m~nagemenr believes rh:~r thc:.c cMimnrcd u~efuJ live1< are teab~uc and reflect f:ur approximation of the 

penod over which rhe :mcrs are likely robe used. 

v Thou!:h rhc Comp,ny measures invesrmcnr proper!') usin~ cost bnsed mc.:n~urcmcnr, rhc f:ur value of in\·csrmem 
propert) is disdosed 10 the nores. Frur ,aJues are deterrruocd based on :lll nnnu.1l l."\'alu.1oon pcrfonncd b~ nn 
accredl[cd C:'aemal tndependenr valuer appl~10g a valuaoon model recommendcd by the lnternaoooal \'alu:10on 
Standard~ C:omm1rree 

,.1 lmestmem properues :tre dereco~sed other when che' ha\e been d1sposed of or when the) are pernuncmh 
"ithdrawn from use nnd no future economic benefit ts expecced from their d1spo~al. The difference between th~ net 
dispos.tl prucc<.•tb and tl1c c:trrying amount nf the nssct is recognised in profit or k1ss u1 the penod of dcrecugnition. 

vii The Compttny h us elected to continue with the cnrrying value for aiJ of its inves tment property as recognised 
in its I ndian GAAP financial s tatemen ts as at the transi tion date, viz., 1st April 2015. 

2.2H lnd AS 105 -Non-current asse ts hcld for sale & d iscontinued operations: 
1nc C.nmp:tny clas~tfics non-current :assets or thSJXI':II undenakmg as "held for sale I dt~tnbuuon to owners" if thctr 
ca~mg amount\ nrc expected to be l't!Covered pnnclp:tll~ through a sale, dt~tnhuuon MUlCr th:1n through ctmtimnng 

u~e. 

it The cntcn:l for held for ~ale/ dislrtbulion cl:t~~itication •~ rC)..>arded met on!~ when 

a the a~sc.:~ ur disposal underotkJO~ ~~ a\·~tlable for tmmcdiate ~ale 1 dtstnbunon 10 ltll pre~<.:nr condioon, subjeu 
only to rerrn~ rhat arc usual and cu~tumar) fur ~aks I disrributmn uf ~uch as~r~ (or dtsposal undertakin!,'ll), 

b it~ s:lle/ distribuuon i~ highly probable; 
c it v.1ll g~:nu10cl)' be sold, not abandoned. 
d ;tcuun~ rcywrcd to complete the sale I thst.ribuuun mdicatc that 1l IS unltkcl} Llut s1grutlcant chJ.Ogcs lU the 

S:llt: I rusmbuuon will be nude or that the:: dect5100 tO sei.J I chsmbute will be Withdrawn. 

e the apprupnate le-e! of mana~mem 1~ committed ro a plan m sell the ;~sset (ur disposal undertaking;, 

f an acrin: pr<>)..ITllmme to locate a buyer and compktc: the plan h2s been initiucd (If 2pphcabk), 
g the a~'ct 'ur di~po~al undenaking) ~~ bctng acu\'cl~ mlfketed fur ~ale at :1 price that •~ rc:~~n:1ble in rcl.uiun w 

its current f:ur vllue, 
rlw sale 1s c:spectcd to qualify for rcCO),rnltiun as A completed $ale wirhin one year from rhc date of 

d:~~~ific<ttion, 



iii For these purposes, sale transactions include exchanges of non-current :1sscts for orher noo-currenr asscrs \1•hcn d!e 
exchange h.es commercial substance. 

1v ' on-current assets held for sale I for distribution to owners and clispnsal undertakings are me.1sured :tt rbe lower of 
their carrying amount and the frur vAlue less costs rn sell/ distribute. Assets and liabilities classified as held fnr sale 
/distribution arc presented separately in rhc babncc sheer. 

v Property, plant and cquipmcol anJ intangible assets once classified as hciJ for sale I Jistribul.iun LO owners arc not 
depreciated or :unoniseJ. 

vi A dispos:tl undertaking qualifies as discontinued operation if it is a component of an cmiry that cid!er hns bL-en 
disposed of, or is classified as held for sale, and 

..,.. repr.::sents a separ:tt.e major line tlf business or geogrnpbical aiL-a of oper.ltions, 
.... is parr of n single co ordinated plan ro dispose of n separate major line of bu.~incss or geographical area of 
opcr:mons, or 

.... IS a subsidiary acquireJ ex.clusin:ly with a view to resale 

'~i Discontltlued operatioM nre excluded &om rhe results of continuing operations :~nd are presenred ns a single amount 
as pro fir or loss after tax from discontinued operations in the sraremem of pro fir and loss. 

The Company does not hold any non-current assets for sale or for discontinued operations. 

2.29 Ind AS U3 - Fair Value Measurement 
The Company measures financial insrrumenrs, such as, derh-arives ar fair value nr each balance sheet date. 

ii Fair \'nlue is Lhe price that would be rcceh·cd 10 sell an asset ur paiJ to Lransfer a liability in an urJcrly tr:msactiun 
between market parricipants at t:h.: measurement J:nc. 'J11e fair value measurement is b-ased on the presumption that 
the 1ransacrion to sell rhe asscr or rmnsfer the liability mkcs place cirher: 

.... Jn the principal market for the asset or liabilit), or 

..,.. In the :1bscnce of a principal market, in tbc must advantageous markeL for the :1ssct or li:Jbilit~ 
iii l'hc principal or the most advantageous market must be accessible by rhe Company. 
iv 'l11e fair value of an asset or a lhbilit)' is mL'llsurL-d using the assumptions that market panicipnnts would \ISe when 

pricing the assel ur liabilit)', assuming that market parlicipams act in their economic besl imercsL 

v A fair v:tlue measurement of n non-financial asset takes mtn account a marker particip:mt's ability LO generate 
economic benefits by using t.hc asscl in its highest and b.:st usc nr by selling it to am1ther market parl.icip:ml th:u 
\\'t1uld usc Lhc asset in its lllghcst and best use. 

,-i The Compan) U$eS valuation techniques that are appropriate in the circumsTAnces and for which sufficient daTA are 
nvailahle ro measure fair value, maximising the use of relevant observable inputs and minim1sing the usc of 
unobservable iopurs. 

vii All asset'i and liabthcies for which f:Ur value is measured or disclosed in Lhe financial st:arements are cntegorised within 
the f.'lir value hierarchy, described as follows, based on the lowest level input thal is significant to the £1ir value 
measurement as a wbole: 
..,.. Level I -Quoted (unadjusted) marker prices in acri,re markets fM identical assers nr liahilicies 
.... Le·vcl2- Valuaciun techniques for which the lowest k·vel input th:u is significanl t.o the fair value measurement is 
directh or indirecth t1bservable 
..,.. Levcl 3- Valuation techniques for which 1.he lo\l'est level input rhnt. is sigmficam to the (rur \•alue measurement is 

unobservable 

viii For assets and Uab•lJcies rhar arc recognised in the tin~~ncial sTAr.:mcnts on a recurring bas1s, the Company determines 
whether rransfer~ have occurred berween levels 10 the hierarchy b~' re assessm~ catcgonsanon (based on the lowesr 
level input rhat is signifi01nt ro rhe fair value m<.:asurcmenr as a whole) at the end of L"llch reporting period. 

L'> The Compan(s Valuation Committee dcLCrrnincs the policies and procedures for both n.-curring i:Ur value 
measurement., such as derh·alive instruments and unqunted financial assels measured :u fair value, and fo r non­
recurring measurement, such ns asset.~ held for distribution in discontinue.'<:! operations. The Valuation Committee 
comprises ~·f the bead of the inn~stmem properties segment., heads of Lhe Comp.lny's internal mergers and 
acquisitions re:un, tbe head of the risk management department., iinancial controllers and chief finance officer. 

x External valuers are in>oh•cd for valuation of significant assets, such as propt:rties and unquott:d fmancial asst.1:S, and 
siJ._mificant liabilities, such as contin~ent consideration. Tnvolvcmcnt of ~'>tem<tl valm:rs is decided upon annually by the 
Valuation Committee after discussion with and apprO\·al by the Company's Audit Committee. Selection critL-ria 
include market knowledge, reputation, independence and whether professional standards are maintained. \'aluccs arc 
normallr rNared e\-ery three years. The Valuation Committee decides, after discussions with the Company's ~'<emal 
valuers, which \·aluacion techniques and inpurs to usc for each case. 



-ti i\t each reporting date, the Valuation Committee analyses !:he movements in the values of assets and liabilities which 
arc rcguircd to be rcmcasurcd or re-assessed as per rhc Company's accounting policies. For this analysis, rhe Valuation 
Committee \'Crifics the major inputs applied in the latest valuation by agreeing the informacion io the valuation 
computation to contracts and other rcJc,•aot docurncms. 

xiii 1l1e Valuation Committee, in CUOfUnction wilh the Companr's external \'aluers, also compares the change in the fair 
value of cad1 asset and habtlity with relc\·ant external sources w determine whether the dungc is reasonable. 

xiii On an imcrim basis, the Valuation Committee and the Company's external valuers prcscm the valuation resul ts to the 
Audit Committee and the Company's indcpcndem auditors. 111is includes a discussion of the major assumptions used 
in the \'aluations. 

xi\ For the purpose of fair ,.a.Jue disclo~ures, rhe Comp:my has determined cla~ses of a~~ers and liabilitic~ on the basis of 
the nature, characrerisric~ and risks of the asset or liability and the level of the f:Ur value hiernrchy :ts cxpl:tincd above. 

w 'TI1is note summarises accounting polic}' for fair value. ( )ther fair value related disclosures are given in the relemm 
notes . 

.... Disclosures for \'aluarion methods, significant estimates and assumptions 

..,.. Contingent consideration 

.... Quancitath'e disclosures of fair value mcasu.r:emenr hierarchy 

..,.. loYcstJncnr in unquoted equiry shares (discontinued operations) 

.... Pr,Jpert)', plant and e<.Juipmt:m under revaluation mode.! 

.... I nvcsrmcnr properties 

.... Fin:mci:tl instruments (including those carried at amortised cost) 

..,.. Non-cash distribution 
xv The Company has not elected to apply the portfolio exception unde r Iod AS 113.48. If an entity makes an 

accounting policy decision to usc the exception, this fac t is required to be disclosed, as per Ind AS 113.96. 

2.30 Jnd AS 115 - Revenue Recognition 
lnd t\S 115 has bc<.'ll notified by Ministry uf Corpor.ue i\ffairs (.\LCI\) un l\larch 28. 2018 and is effective from 
accounting period beginning on nr after April 01, .2018. 

ii 1be Company shall appl) full retrospective '.lpproach in adopting me new stanc!Jtrd (for all comracrs other than 
completed contracts) and accordingly recoftOise revenue in accordance with I nd AS 115 as compared to earlie::r 
Percentage of Complcrion mcrhod as per the Guidance N01e on Accounring for Renl Esmre Tmnsncrions {for entities 
to whom lnd AS is applicable). 

iii The Company sh;tll recognise re\'enue when it determines the satisfaction of performance obligations at .1 point in 
time. Revenue shall be recot,llli.sed upon transfer of conrrol of promised productS ro customer in an :~moun£ rhat 
reflects the consider'Jtion which the Comp:my expects to receive in cxch:~nge for those products. 

h· For sale of ururs, the Company shall recognise revenue when its performance obligations are satisfied and customer 
obtains control of the asser. 

v Contr:tct assets :trC to be recognised when there is excess of revenue caroed over billings on contracts. Contract assets 
are classified as unbilled receivables (only acr of invoicing is pending) when there is unconditional right ro receive cash, 
:tnd nnly passage of time is rcc1uired, as per contractual terms. 

vi Contract IJabiluics are to be recognised when there is billing m excess of revenue and adv:~nce received from 
cuswmers. 

vii 1l1e Company t'llrers cnrerin~ into Devci<Jpmt:nt and Prujc.:ct i\lanagcment agreements '''irh land ovmcrs. 1\ccounting 
fur income from such projects, mt:asurcd at fair value, is done on accrual basis as per thc terms of the a.f..•rt:cment. 

"iii fND AS 115- 'Revenue from Contracts with Customer' was notified w.e.f. Aprill, 2018, replacing IND AS 18 · 
'Reven ue Recognition' and IND AS 11- 'Constmction Contracts' . The Company has adopted IND AS 115 
wi th modified retrospec tive approach for its revenue from long term scn'ice contracts. The impact thereof 
on the Financial results is not significant. 

i:-; The Company bad not recognised any sale of incomplete projects in the previosu year based on the 
Guidance Note oo Real Estate issued by ICAI due to lack of evidences avai lable of the previous sales 
considered fo r individual projects. 
Therefore the Company is said to comply with the requirements o f said IND AS 115 retrospectively and no 
effects needs to be restated in the opening retained earnings. 



x Interest income is accounted on an accrual basis but not at effecriYe inte rest rate due to lack of interest 
s tatem ents but recorded based on Form 26AS. 

2.30 Change in significant accounting policies 
1l1c Compaor has applied lnd i\S 115 Rc,·cnuc from cuntracts with customers using the full retrospective approach 
(for aU contracts other than completed comracts). 

11 Ind AS 115 establishes a comprchcnsiYe framework fo r dete rmining whe ther, how much and when revenue is 
recognised . Under Ind AS 115, with e ffect from April 01, 2017, revenue is recognised when a customer 
obtains control of the goods or services as compared to earlier percentage of completion method as per the 
Guidance Note on Accounting for Real E state T ransactions (fo r entities to whom Ind AS is applicable). 

2.31 Marerial changes reflec ting the Financ ial Position of the Company 

There are proceedings gc->ing on :~g:-einsr rhe company under Vllrious laws such as The ~bharashrm Protection oflntcrcst of 
Depositors t\cr (M PlD), Economic Offences \~'ing (EO\X) - Pune, Lruoh·cncy and Banlruptcy Code, 2016 and orbcr 
economic bws. Various ngcncies hnve moved ~tgninst the Assessee Company ~tad irs dirccrors, \ i:r.. Dm .. -ctor:ne of 

Enforcement (EO), Serious Fraud lnvcstigation Office (SnO) and orher :~gencics. The original document~/agreements 
has been seized by ED :md :Ire nor :~vnil:~ble for c.1rrying our necessary audit. 

2.32 1t is pcrrinenc ro nore th~tt the Resolution Professional made all the pnctical wd reasonable effotts from rime ro time m 
facilitate the informarinn I clnta from rhe nfficinls of the C.ompany. In relnrion to the prepnrnrion of rhe Fin~tn01l 
Statements of the company nod alsn the informacion required by the nuditors for the purpose of carrying ou.r the nudic of 
the tinancial statements of the Company. 1r is to be nored that me financial sratements for rhe FY !7-18 as weJJ as the 
inform:nion prO\'ided tO rhe ~tudirors for rhe purpose of audir of rhe same, pertain ro rhe period p1ior ro rhe :tppointmem 
of rhe Resolution Professional and therefore :md rhcrefore, while filcilimting the collection :tnd di~scmin:~tion of rhc said 
information, rhc Resolution Professional has relied upon ~tnd assumed rhe accumcy I veraciry of data I inform:~cion 

pro,-ided by rhe offictals of rhc Comp:~nr, suspended Oirecmrs :~nd lonj:t renn con~ulmnrs :~nd rhc records of rhc l.ompany 
m:ulc :mtilahlc to rhc RP :~nd h:~s nssumcd dam in conformity wirh rhc :tpphcable lnws :~nd and present :t rrue and fair \·icw 
of the position of rhc Company ~s of d:~tes and for rhe period indic:tted rherc!Il. The RP has not personally verified rhc 
Informacion provided by rhe officials of rhe Company and ha~ plnced conHdence in rhe dam/inform~trion provided. The 
financial sr:m:ment$ have been signed by the RP as no promoter director is prcsenr. Accoringly, che RP should be absolved 
from the accuracy, verncity md sufficknc:r or completeness of such lnformacion. 
ReRders and u.~ers ()f the srorements ~tre ndYised ro do rheir due diligence before arriYing at 11ny conclusions. The RP h~ts 
si~rncd rhe foinancials Statements ro facilirnre the CIRP process and ro facilitate the starurory rcyuircmems without ~tny 
liability of rhc same. 



D. S. KULKARNI DEVELOP E RS UMITED 
Cl...,: U3lOIPN1991 P LCOCilJ.IO 

"'OTF. J: PROI't;RTY, PLANT & CQI IPME:IIT, INTANGillLEASSETS AND I I'>"TANGiliU! A..'iS~'TS l."OLR 0 1. VO.OP:Itrr""T 

GROSS BU>CK (AT COST} 
...,OTE 

Ot:SCRIPT!ON As At Additiono I A•At '10. (Xdut."'tion• 
T rantorcrs 

Apnl 01,2021 31-'lar-22 

J rMGIBU! ASSii I'S 

pt.._nt & littuipnw:nt 
J\ · ~ 1~1 .... ~ :!,6:;466 . . 2,1>>H.66 
I\ ~l;!IJ.~l .!,61>4 <\6 . 2,1>1\.1.66 
~umhurc &. f'ixluh.'l 

I'Y: :!1•21-ll :!33.11) . . 2J3.1~ 
I'Y: "'l"i.Jo~l 133. 1~ 2.'31!1 
Vchlclet 
1'\: .!1!~1-.!~ -111~.32 . -411~_1;! 

I"' : ~l'~l)-~ 1 -IJJll.3~ . .j/)lj,):! 

Office :ll<Jillpn>ento 
1 1Y:~II.?I·~ ~.4 1 46441 
1'\: .'0.!0..!1 ~.~1 . ~6441 

Cum puler• 
FY: .!U..!I·~.! 2}.1.93 . .!.'1.1.•)'} 

I'\ .'0.!11-~1 234.93 .?.'\.1')3 

"Total 'fonglblc /lsoctt 
F\: ~u~l~~ ~.·1~5.51 . . ~.1115.51 

f''l ~•::t>·ZI ~JI~.5 1 . 4!115.51 

4 I~ESTM£NT PROPERT\ 
IAOd 
F\ ~U11~z.2 !.•Z~-'JI . . 1. -~4 91 
P'l :!o•;:t>.Z1 !_"i~.t <»l . . 2. -!4 91 

INTA....,Gl8J.£ ASSI.lTS 
5 Computrr Sof\worc 

F\ : :!1>~1 Z! ~33.~11 . . ~n-u 

F'o ;!11;?11-~1 5J.7fl .!lJ.-u 

Total (I'\ 2021 ·22) 6,9s.l.t2 . . 6,984.12 
[Total (IY2020 21) 6,9s.l.l2 . 6,984.12 

J:u. t,n"\r_ki~ r'lf ci\,pn.('i .lit'f'l ft 'l l 1 1~ '\.IU Jus bu·n \\lnrkuf uut b.aS1.:d tlflth6.; bnnb nf oU.:ttJUtut. lll.tUUaiOut b~ I~H. 11UU"~;"-ml,:nt_ 

2 lia (.omr.ul~ lullil n.~t. rium1~\ ch .. ~l-:u, tn.1wn..ct am PPE nr uuitnJ.;lbh .... ~s •. :ts untlu:. Jin.IJ'K"tal ll.t.ftl nr 111111\l~.h I"Ma~uu.c• .-.. mbin.tiJnr~ 
litl ( omp.U1} hilt. n•,~. ~unntt l~k. ~\ .u. unt:J,\m,.d oU'I} PPE ••r tnHlr'IJ.;~.bk ~~ikt' nnr n.-"-'lf'of.:d ;U"') l':.ltt.l lmp;U.tutute. 

4 J1u n ~I h.' 11u ol citlluon~ tn Pl'E ' •r lnumgib~ rl'\~l:ta.. dun~ ~ uu; nn ''ccf\unt nf cxl hJif\;l dirt\ n. r\('t..4, 

3 nu .. f\ nn.. Ql' udd1Ur1M tn PPr. t~r lnl-an~ibl u~~ts. tfu.n~ }''~t. nn ;\CCHUOC q( (1, \ ;Liuottlnn 
(l ·nu ... r" stf1.. n.'' di'P"~"''' ui i,PI •lf mtanr•bk ~1u•. durin~ \car, na xc•luru .u· di!tC.ltlUOl~o~.:cltip+..muun~. 

~~l 1t1.m' nf PPr hu\"" "'-..:n C"1•nulhvu.d b' cuo~ttll'tu:r~ ckann~ ~L-nr. 

As At 

April OJ, 2021 

2.44- ... , 
2,3~5,4') 

1 5~J ... 

1 3~. 1~ 

3~').5~ 

)-.;~ 

~3-.111 

+l'l.l1 

231.35 
231.55 

3,1)~.~· 

1.51".'1" 

-

ll~t:!.J 

~ ... 

3,906.64 
3,746.18 

(Amounu In a .. Lal.ho) 

DI!PRECIAT!ON I MIORTlZATIO"" NET BLOCK 

MAl At IM Mginning or At the en<~ or th~ 
For Thc\'c;u On Oeduc;;uon~C 

tMyear )-nl 
Jl-\br-n 

31.1.11) . :!.4-:ot.1C.! ~'6.'lol :!<15-llS 
1!!.27 1-·•n-- 3sqr !.W>o 

,---. r 1"U,+I !"I." I 62.-4 
IK3~ 1~~.~7 ,.1,0~ t<U."I 

'J.S3 J'l'l.\16 l8.ll l '>.:!0 
II.~- 1ll?.52 30.-8 !bAl l 

1.8! . ~311."1 Ul 5.611 
- .8'1 ~5~ 11.1 l5.~f) i.31 

. .nus 3.3ll 3.)ll . .!.\1.55 l.:ll! 3_llj 

601.1~ 1,7'11.1141 }.1".11 21!().'13 
11>11.4'; ,,-~.~~. su;.5ll ~"II 

. . ~.:~.pJJ ~-!4.ql 

. - 1:':~.J QJ 2,"24.'11 

1-"h.14 i-14 ~.14 

2:!~ . .!-4 ~.~, ~ • .f6 

60.18 . 1,966.84 3,0n.48 3,017.30 
160.47 . 3,906.6.1 3,237.95 3,077.48 



D. S. KULKAR."-11 DEVELOPERS LIMITED 

CfN: IA5201PN1991PLC06J340 

Notes to Standalone Finandal Statcmems for the year ended N; at 31st Mar' 2022 As at 31st Mar' 2021. 
(Amt. in Rs. Lakhs) (Arnt. in Rs. Lakhs) 

6 Non- Current lm·estments 

Unquotcd 

Investments in E!,uai~ Tn~tmms:ntl! in Subsidi:.ries 
. 

OSK Infra Pvt. Ltd. 

20,00,000 Equiry Shares of Rs.l 0 - t·nch fully paicl 200.00 100.00 

InvesY:Dents ill :f;S,Jui!I !nstruments in Qther Comnanie& 
DSK Glohal Education and Rcs~'llrch l.tcl. 
7J3,1 ?7 / "J3,19'7 Eyuiry Shares of Rs.JO/ - 1·a..:h fully p:Ucl 73.32 73 .. )1 

ln,·s:&WlS:DI~ in &b;m:s in C!:!-QPS:lil!ivs: Bank!! 
t,(\(1{) slwes ofRs.SO/ C3ch fully paid in Shrec Sadguru Jangli ;.r:th:tmj Sahakari funk 0.50 0.50 

Ltd. 

10 share.~ of R~.HJ()/- t:ach fuUy paid in.Janara Sahakari Bank Ltd. 0.01 o.rn 
10 shares ofRs.50/ c:1ch fully paid in \1:ahalaxmi Co Op. lhnk T.td. 0.[)1 U.O I 

-1 ,080 ~hare~ ofRs.25/- ~'ach fullr paid in Greater Bornbar Co-Op. Bank Ltd. 1.01 1.02 
20,00U sha(cs of R.s. 25/- each fully paid m Kalyan Janata Sahakan Bank Lrd. s.ou 5.00 
100 shares of Rs.1(1()j. c::~ch fully p:ud in Pune Sahnknri B:mk Ltd. 0.10 (),1() 

SU,UUU slmel' of Rs.l 00/ ~ac:h fully paid in Sangli l r rban C.A> O p. Hank T.td. 5.00 s.uu 
Total Non-Current Im·estmcnts 284.95 284.95 

Additional Disclosures 

AAAn:gatc amount of Quoted Investments 
\larkcr Value of Quuted I nvc~rm.,nrs . -
Aggregate amount of LTnquotcd lnvcstmcnrs 284.95 21)4.95 

6.1 As n.:quin:d by lnd AS 27 .I 0, the comp:Ul} bas chosen th<.e cost model for rm-:~surcmcnt of carL)~ valu~ l1f all iov~stmcnl. 
6.2 All the invesrm.:nt ID subsJ<h..'IJ'}· and associates arc mcastrrcd at cost as per Jnd AS 27 S~tc f inancial Statements 
6.3 AU other investments :~re carried nt nmornzcd cost. 

7 Loans - non-current 
(a) Dc:p<1sits unsecured, considered good 

i \\ith Related Parties "6.53 76.53 
ii \\'ith O thers 2'8.41 278.41 

(b) Loans w Rdnrc:d Parries, uns.,cured 
i Con~idcrcd good 4,565."- 5,289.40 
ii Consid~rcd doubtful 6,959.68 6,959.68 
iii Allowance (or bad and doubtful debts -4-,713.84 -4,713.84 

Total Loans 7,166.55 7,890.18 
7.1 Debts due b~ Jirccmrs or other o!IicctS of LhL Compau} or an} or them dllt..:r several)} or jl,illll~ with any olllcr person ur debts due by fmns 

or private com pan res rcspccU\·cly tn wluch anv dircct,,r is a j>llftnt!t or a director o r a member. 
7.2 Loans or dcposns tu related panics have not b<:en ,·critied due to lack of ledger contirmations 
7.3 I .o:m~ arc non dcriv:uiw financial a~sets which generate a fixed ur ,-ariablc imercst income for the Compan~. The cam·ing \'aluc rna) b'· 

a ftected by th~ chan)l;es in the credit risk of countcrp;mi~. 

8 Other Non-Currcm Assets 
(a) Ccn,·at Credit 812. 16 8 l2.l6 
(b) GST Input Tas Crcc.lit 6U.02 21.02 
(c) GST Rc,-crse Ch-.ugcs lTC 30.76 5.84 
(d) Forei~,''rt Currency in Hand 2.46 2.46 
(c) ~occity ~laintcnancc 192.85 191.85 

Total Other CW'1'ent Assets 1,098.25 1,034.33 
8.1 Credi.Lo;: ov~il!lble frorn CST Ul' c~n\.·~t are nut \.·ffi6ed fr,.rn rrtu.rn~ htc-d b}- Lhc nl!ln:l~ment r()r th~ peM<M.-1 due tl) bc:k ,.r lo~-,Hn <".-edent-i"l~ nl 

the GoYcmmt'Dl portah inspire of variou~ representations. 

8.2 Socict} :0.1.aintcnancc paid ilinw~ the mainrcnancc paid on behalf of rhc customers tor the tlars po~scsscd by them. The ~arne seems tn be 
irrccm·crablc as the pn~scssinn ha.< been availed. 



8.3 Bab.nce in foreiJ.,'Il currency possesses the balance in rhe fnrex ca.rd held hr rhe C:ompany. The same Wa$ nor a~:Ubhle for verification hence. the 
a.rnounr resembles rht: accounring rl;na. 

9 lm·entories 
(a) ConstruCtions :-.latcrials 245.94 245.94 
Ql) \\ nrk-in-PmJ.,trt:~S I ,55,5411..12 1.55.54CJ.4:! 
(c) Finished Tcnt'111cnts 1..)81.64 1.381.64 

Total Inventories 1,57,168.00 1,57,168.00 
9.1 Inventories were nor whollr phy;ic~IJ)• v..:riti..:rl by rhc manaJ..'<!mcnr and hence rhe same is relied on rh..: mluation rlnno: L1sr year cxccpr For rht: 

chanJ.,>e in \X'IP invcnwry th11r rdlccrs ndclicionnl cusr incurred or sale of few projecrs pcrr~ining ru lasr )ear nccounrccl for in rhc currcnr vear. 

9.2 Mode of 1·aluarion : St·c norc m 6nanci:tl st.1rcmcms 

10 Trade Receivables unsecured, considered good. 
(a) Oursranding for less rhan six monrhs - -
{b) OutstAnding for a period c>;cccding SIX monrhs 2,(163.1\8 2,663.88 

Total Trade Receivables 2,663.88 2,663.88 

10.1 Trnde Recciv:rhles are non-imere~1: be11ring 

11 Cash and Cash Equh•alenrs 

(a) Hal.'lflces with Banks 
i E:trmarkcd lhlanccs with Ranks 
ii Current J\ccuunt Bnl:met:s with Bank 32.18 61.81 
ili Balanc~:s with Banks to the cxu:nt held as margin moncr or security against 0.34 0.34 

the borrowing$, guarnm.:c~. mhcr comrnimlCm$., etc. 

IV Dcpusits with original maturity of less rhan twdv<.: months UT 13.17 
(b) Cash on !land V.20 0.20 

Total Cash and Cash Equivalents 45.89 75.51 
11.1 11tc details 11f pl.:dgc of Lhc t'i<~cd deposits held b\' the Company arc based on last re-ar·~ vcriticatiun 

11.2 Th.: balances oi bank recorded abo\'c arc based on the statements availabt..: with thc management which arc not fuU) updated and avrulablc. 

12 Loans - cuJTent 
Considered doubtful 

(a) Ad\'~nc~:~ to related p~.crics, uns~:cutl!d, cunsid~:r~:d doubrful 885.92 900.56 
(b) Ad\'ancc to creditors 1,036.2- 1,036.27 

(c) Other Adnnces 21l,367.28 20.352.63 
Total Loans 22,289.46 22,289.46 

12.1 Loans and ad,·.utccs due by directors or other officers of the company or any of thcn1 either sc,·crally or joint!) witl1 any otltcr person or 
amounts due by finns or private com parties rcspccth ely in which any director is a partner <)r <~director or a mtmbcr. 

12.2 Lo:ms nre non deri~mive finnncinl :rssers which gener:ue n fixed or ,-nriable inreresr income for rhe Company. The C~IT}ing \':llue may be 
:tffccrcd by rht: ch~ngc~ in rhl' cr"-di1 ri~k of countcrparrics. 

13 Other Current Assets 

Prepaid expenses 4.91 1.90 

Total Prepaid expenses 4.91 4.90 

14 Equity Share Capital 

ll) Authorised C:~piral 
5,00,00,000 Equu> share~ ofRs. 10/ c:~ch 5,000.00 5,000.00 

b) Issued, subscribed and paid up capital 
2,58,01,008 Equity shares ufRs. 10/- et~ch 2,580.10 2,580.10 

Terms/rights attached to equity shares 

14.1 The- companr h:~s onlr onto clas~ of equity sh:tres having par nlue of Rs. 10 ~r ~h:u-e. Each holder of equiry shares is emitlt>d to one \'ote per 
sh:~re. TI1e company declare~ :md JY.I~~ di\idends in Indian ruppes. The divide-nd proposed by the flo:~rd of Directors is subject to the approval 
of the ~harcholdcr.; in the cn~uring Annual General \lt·cting. 



14.2 ln the .:vent nf liquidation of the company, rhe holder$ of equirv 5hnres will he: entitled r11 reccive remaining a.~~c:f5 uf the: compnny, :tfrer 
distribution of nil preferenrnil ~mount~. The di~nihurinn will he in prnporatinn ffl rht' number nf ~uit) ~hares held hy rhe sh.1reholders. 

c) 1:\: umher of shares issuc:cl, ~uhscrihcd and fully pn.id 258.01 251!.01 
d) K umber of shares issued. subscribed and fullr p;ud - -
c) Par value per share 111.00 Hl.Ofl 

f) Rcconcilintton of the number shares ou!SI3nding at rhc b<.'}linning tU'Id Lhc end of 
the rcpurling period 
i !>hares outsrand~ng m the b('p;inntnf!, uf the rc:poning pcnod 25!\.0 1 25!!.0 1 
ii sh:tres out~rnnclin~ at rhc end of rhc repmrmg period 25!1.01 258Jil 
1JJ E<juirl shares c:1piml aLthe cnJ of Lhc rcporung pcnoJ 2,51:10.1 0 2.580.10 

14.3 Shares in the comp:~ny held h1• L'llch shareholder holdinJ?; more Lhan 5 per ccm shares specifying the number of shares hdd 
(n) D S 1-:u\kami 

!'\umber of s}lal'l;s 60.00 60.00 
Pt:rcenuge 2.326"n 23.26% 

(h) H D Kulkarni 
t\umber of ~hares 49.!)6 49JJ6 
Perc<:ntag<: 19.01". 1 ~1.01 "'<• 

{c) A5hok Paonar 
Numh<:r of ~hares 3R.7R 38.78 
Pcrcenra!-:c 15.0}11 n 15.<n''4• 

(d) Chander Hhalia 
Numh<:r nf ~h~rc~ 2tl.!lll 20.00 
P<:rccnm)!.c 7.75"u -.-;-sut.~ 

(c) Asha Bhatia 
Numb<:r of $hares 1\1.50 19.50 
Perccnta~re 7.56"• -.5()% 

(I) Shirisb Kulkarni 
r-:umber of shares 15..211 15.20 
Percentage 7.56~ .. -.56% 

14.4 111L Company d~ws not h:tv~ ~n)' sba r~s r.:suvcd for issue under options 

15 Other equity 
(a) Sccuritks Prcmuim n:!'<:rvc 30,822.71 30,822.7 1 
(b) Debenture rcd.:mption reserve 2,007.87 .2,007.87 
(c) G~.'Ocral rcs<:rvc 953.70 !.153.70 
(d) RC'tainC'd earmO),'l' -10, 114.43 -9,847.97 
T otal other equity 23,669.85 23,936.31 

Nature and purpose of the reserves 
15.1 Securities Premium 

Securities Premium pr.:scncs shares issued at premium less shm issu.: expenses. 111e reserve is utilised in accordance with Lhc provlSiosn of 
Cnmpantcs ,\C!, 2013. 

Particulars As at 31st Mar' 2022 As at 31st Mar' 2021 

Opening Bahince 30,822.-1 J0,822.71 
Add: Premium on equin· share> i~sued -
Closing Balance 30,822.71 30,822.71 



15.2 Debenture Redemption Reserve 

The company has is:.<Jcd redeemable non-cunYc.n:ihlc dchc.nrurcs. Accurdingly, tho.: cnmpnnic:. (sh:m: l.apit:tl and dchc.ntures) Rulc~, 2014 (as 
a.mcnded), require the compnn)' ro cr.,:tn; DRR our of profits of rhe company avaibhlc tor payment of di' idcncL DRR i~ required to he w:atcd 
for an amount which is equal to 25% of the value of dd,ennu:es issuer!. The DRJ\ is rcyuired to be creditt.'f! over the Ute of dchenrurcs. 

Accordin~ to the companies (Share c~pu<~l and debentures) Rules, 2014 (as amended), n ct>mpan) should on or before the 30th day of April in 
eac-h ycnr, invest or deposi t, a sum \\hich \\11) not be less than fifteen percent of the :tmnunt of 11s debentures mmuring durinp, the year ending 
on the :l ist Jn~ ofi\larch of the nc" ycnr. ll<lWC\'Cr, thL C<>mpan~ has been unnbk tn make nny such tlcposh/ investment. 

Particulars As at 31st Mar' 2022 As at 31st Mar' 2021 
Opening Ralancc 2,(1()7.8- 2,007.87 
Add: _\ddiciunnl debenrure rc:deemed - -
Oosing Balance 2,007.87 2,007.87 

l5.3 G1:neral Reserves 

The C:omrany has transferred a roni(>n of fl.<et Profirs of rh~: C:ompany before dccl:uinJ.: Dmdenrls m Genc:ral Rc:scrn: pur~u:mr tt1 the earlier 
pruvt~iun o(Thc l.nmJY.Inic:l> Acr. 1956. i\landarnry tmn~fer to Gener:~l Resen·e, i~ nor rcxtuirt:d und<-'1' the C:1•mp:mies \cr, 2013 

Particulars As at 31st Mar' 2022 As at 31st Mat' 2021 
Opening Balance 953.70 953.70 
Add: Addiuons m:•dc 

Closing Balance 953.70 953.70 

15.4 Retained Earnings 

Retained earnings rcpn:sem~ rbc accumulated losses !.hat !.he Compan~ bas till date. 

Particulars As at 31st Mar' 2022 As at 31st Mar' 2021 

0 pcni.ntt Balance 11,847.\17 9,527.55 
Add: Ncr protir/OossJ tiJr rh~: )"Cllr -266.46 -32UA2 
Closing Balance -10,114.43 -9,847.97 

15.5 Disuibution made and proposed 

Ca~h di,·ident:!' on t:quirr sh.~n:ll declared and raid: 

Final didtkncl fur !.he \l':lr o:odc:d 
1111T on final dhidend - -

Proroscd dh·idcnds on Equity ~h:ucs 
Final di\'idt-nd for rh~: yenr t:nded - -
DDT on final dividend -

Proposed di,<idCJlds on C\JUit) share.< arc subject to appro"al at !.he annual general meeting and ~rc nor recognised as a liabilrr (including DDT 
thereon) as at 31 ~t 1\farch. 

1.5.6 The comrany h.~ not madt· :111)' non-cash distribucion w 1rs sh:m:s holders durin,K borh rh~: rears. 



16 Non-current borrowings secured 
(a) L!!>rctl St.-cured Rt:~l~m2hlc ~un-conn:rnl>lc Dchcnrurc:. 

(i) <>pttun I 5,1-2.20 5,172.20 
(iij Opnon II 2.>42.55 2.142.55 
(iiJ Option Ill 180.41 1110.41 
(iiQ Opwm IV 3,4-12.611 J.442.MI 

(b) Prujcct 1cm1 loan~ frmn banks 
(i) 101.1 BanJ.. Vcd·uu PTJ. l,Oilii.!N) 1,000.110 
(ii) !>tate Bank of I ndm I) ream ell\ [>TJ. 12,s-9.st 12,579.1!1 
(iiQ IC:JCI llou~ill)t Fin:~ncc Ul ,\n:md)!han PTL -.9-14.50 7.944.5() 
(11·) '>Indicate Bank Or~-:1m ell~ PTl. -,(1(,-_(l(l 7,6<>7.11<1 ,,. l 'mon lhnJ.. of lnd1.1 On-am City PTL c,,2<)2.8<• 6,:!9:!.86 
(IQ Bank uf \lahua•htn Orcam Ctt) JYI J. 6,2'Jl.llll (1,2\12.01) 
(Yii) IDBl R~nk Or~m lin PTL 4.-23.1\h 4.72.166 
(I -iii) \ija1:a lbnk Dn:am (It} PTJ. 2,131.45 2,111 45 
(L"{) lndiabuU' llnus111g Fin:tncc Limited 5,hC>!l.15 5,Mf>..l5 

(c) Corporate rem1 loans fmm banks 
(i) San~oali Urhan (ootwr:uil·e Bank Lrd 205.1>9 205.1\9 
(li) Tatn Ctlpital l.td. -13.53 711.5J 
(iii) The: "-ah·an JanaL1 Sahilin BIUlk 1,33C..-2 1.336.7:! 

(d) Coopcracrvc t~m• lt):tn' from l:'inancialtnsllturions 
(i; ll:ttai l'inanacc I .tel 1,4111..11 1,4tt'U1 
(ii) \du)ll BtrLII inancc Ltd 93(>.1- 936.47 
(iii I STCI l"in.tnce l.rd 2.386.84 !,61;9.45 

(e) Ychick term klaM fmm hank~ 

(i' 1101"1 lhnl.. l.td. 1.2'i 1.:!5 
(I) \'chtcl~.: Knn loan~ fwm linanctalm~utuuun 

(i) Tm·orl I tnanct.ll ~.:n·tc~s l.td. ~.u- 7117 
(u") "-mak \bhmdra Prim.: l.td II.SI! O.SR 

(i) Tcnn l.o;tn~ trom tin.utd.tl in~rirucions ~ccurcd b) pk-d~'C ut prumuror.;' sharc:s 
(i) Pune Sale!) \ 'nulr IJ.P 5(1.00 SO.Oil 
(ii) Ruta Knm\ kd~<. & Rc<carch I.mtitutc P11. I.ICI. !5.00 2il10 
(ill) S~ Fincap PH. J.ul 156.14 I 5614 

Total non-current borrowings secured 72,658.01 72,960.60 

Unsecured Borrowing1 

(:t) Ot:f>O"Il' from publK· 2.tlU 2.1)() 

(b) Lo-.m tmm d~rcctnrs 96.3-t 1)6.34 
(c) Lmn trorn 'h treholdl.'r. li1.35 ()1.35 

To tal non-current borrowln~s 72,817.69 73,120.29 
16.1 Ri~hr ro rd~~uc:: Suhtc:cr ttJ rhc: prm~~km uf the Cumpnnt<'' t\ct, 21113 where rhc: C<•mp:tn} h1s fully r<'tk-t:m<'<l an} 'COs, rhc: C:omp~m· 'h1ll 

hnve, & shttll be d<·~mcd nlw") sIll h.wc: had, rhc: nghr ro kt:<'P 'u1.h l\C:ns 111 effccr wtrhour C:'<llllj.tlll\htnt'l\1 thereof, for rhc purpo~c uf n.·~-tll' 111 

rc:-i~~u~ & 111 cxcrci-.n!t \UI.h tij.!hl, the ntmp;~n) ~h:tll h:11c:, & ,h.1ll be dccmc"<l al~~>-:t~-s w han: h:td, the pov.-cr to n:-o,dl or rc-i,suc: >uch '-J( 1), 

c:ith.:r by r""clltng <1r n:·t,swnJ.: rhc 'arne ~en~ ur b) issum~ other 'CO-., tn 3ccorcbnc:c \\ith rh" .tpplie~blc ruk~ & n').\ulanon~. 

16.2 lnre~t on 'CD Opnon I i~ nur ccrucd d~ Ill hcl. ot tlidcncc~ frum mi.' B1nki~ ln,uuticJO' n')..o:ttdtnj.! me: !:tiC ofrn~L The 'CD, 'lnll b< 
rcd«mcd on (16/tl~/2(117 

16.3 lntere:.t vn "CO Opuun II " 'IL The NCO~ "·ill be n'tlcnncd un (16/f13/2Ct20. 
16.4 lntl'l'e!>t on N(l) Opuun ll11s nut accruc~tl due tu bck ui t"''tdences I rom B:tnkrng ln~utuuuns rq.::~.rdm~: the mte oi tnt!'re~t. Loder thb opuun 

payment of pnne~pal tU,h~ther \\'tth tntereM ;teemed on tht> rc-sidu~l fJCC' value will be paid ns undc-r. 

Sr Partial Redemption d11tcs % to Face Value 

I 6th Sep1embcr. 2016 111.1~1 

2 6th St-ptcmbcr, 21)) 7 15.(10 

3 6th September, .:!llll! 2l1.(1(.1 

4 6th September, 2lii1J 25.1NI 

5 6th September. :!112(1 25.{1(1 



16.5 lnrece~r on :'\ C:D Option lV i~ nor accrued due tn l~ck nf e1idecces frnm Bankinl! institutions CC!J.,>arding rhe r.ue of icn:tt:SL \lo NC:D has hccn 
rcdt<emed ycr rhuugh ir had hccn nored rh~tThc :-.lC:Ds will he redeemed on 06/09/2021. Hence. rhe rcspcctive C:D will Ill! dc:tlr \rirh ns rer 
rhc appmvcd resolution phn. 

16.6 l11c primary sccuriry fnr State Hank oi India Dream Cir~ P1T. is pan pa~u 1st char~s b} wa~ of reRi~trcd mortgngc of speciticd projecr land 
along with prcscm and future structures thereon ak>ng \\1th other proJeCt tctmlendcrs c<>nsorrium Bankinw. 1l1c coll:ucrnl sccunty is pari pasu 
1st charge h) 1vav llf rcgtstcrcd murt~tagc of specified land. In addition, th< projecr k1an is sc:curcd b~ the personal gurantce of Mr. D.S.Kulk:1mi 
& ,'vir. Shirish Kulkarni. 

16.7 l11e Primaf} sccunt~ for the S1 ndicna. linnk (GoiJ l.t::tQ PTI. is registered mnrtgnge of ~epcificd Project and :~lung with present :md future 
structures thereon. In :uldilion, the project loan is secured b~ the personal gu:mtnt<"C of Mr. D.S.Kulkami & :\ir. Shinsh kulkrnni. 

16.8 The Primal) sccunt~ for SyndiC'at.: Jbnk Dn.>am City l'Tl. is pari pasu I st charge h)' \\':I)' of registered mongagc of specified project land along 
\lith present nnd future stn.tctures tbcrcunwith othcr projcct tcm1 lenders (Consurtium Banking.). Thc Coll:ucral s~'Curit) is pari p:tsu I st charges 
by W!l) of rcgtstcrcd mortgage of specified l:tod In addiuon. the project loan IS secured by the personal guarantee: of :\u. D.S.Kulkarni & l\tr. 
Shirish Kulkarni. 

16.9 11tc Prunal') sccurit) fur Bank of \1:\harnshm Drenm Cit) Pll. is pari pasu 1st charges b) W:l) of rcgi't~n:d mortgage of spccilicd project land 
alollji\ WILh present and future srructun:s thcn:onwith otl1er project term kodc.:rs (Consornum lt.ulkmtJ. The Coll:ucr:ll sccurit) is pari pasu ls1 
charges by wa) of r~srercd mortgage of sp<.'("ifrcd l.'lnd fn nddirion. the pror.::ct k\:lll is secured by rhe personal guarantee of ,\lr. D.S.Kulk:trni & 
Mr. Shirish Kulkarni. 

16.10 'TI1e prima~ sccunt) for IC!Cl bank Vcdant P'rJ. tS r<:glSt1.:red mortgnflc of specified project laod along "·ith present and future structures 
thcroo. The collateral security is registered rnorrg:tgt: of specified land along ,,;th presenr & future structures Lhcr.:on and :t charge on d1c 
receivables of spectlicd projects. ln addiuon, the protect loan tS sccur<-d hy rhe person~ I gurantec of Mr. D.S.Kulkar01 & Mr. Shirish Kulkarni. 

16.11 1nc Prunary sccurit)' for the ICICI HFC Lrd . .1\.nandghan PTL i~ rc~stcrcd mOrlj{R,!:C of specified Project land along with prc~cnt and funtrc 
strucu1rcs thereon 111c collatcml s.:curit~· is r<'gistrcd mon!fJgc of specified lund lllong with pr• sent & futur<: structure thcrc on and 
h~p)Othccation uf project rcccivabks. In uddilion, the proj1..'Cl loan is Sl..curcd by t.hc personal !,'lllll'llnt.cc uf ~fr. D.S. KuJkam~ M,r. Shirish 
Kulkarni & Mrs. I L.D.J-.ulkarm. DSK Glubal Educauon and Research I .united ts co guranlOr to the tunL of rccctvabks irom the projcct 111 lku 
of cnnsid..:rauon for relinquishing of dc,·clopmcnt rights of pan of proJeCt Janel. 

16.12 ll1c PritTIJU) security fm lDHl Rank Drl..'llltl C1ty JYn. j~ pari pa~u 1st charges b) way of r.:gisu:rcd mongAR" of specified proj..:ct land alonK with 
pr~ent and future structures thereon with other project term lcndcrs (Consortiwn funktnw. 'J11e Collateral security ts pari pasu I st chafRCS b)' 
way of rc~stcrcd morrgagc of ~pecificd land and hypyothecauon of project rccch-ahl<:li. ln add1tion, the project loan is s~curcd b}' rhc personal 
guarantee of Mr. D.S.Kullutmi & Mr. Sbirish Kulkarni. 

16.13 'The vehicle term loan from Torota Ftnancial Services is s<.'Cun:d b} hrpnthcau.ion of ~cilic vehicles. 

16.14 The \'<:n idl" term l<)!ln from Kurak l\ bhindrn Prim<: i~ secured by h''P<>th~'i::ttion of spc:<:i tic \'chicle5. 
16.15 'The vehicle term loan from HDFC Bank is <ccur.:d by ll\pothCOJtion of spccliic ~:chicles. 
16.16 The cl3ims from rhe banks have been duh· \'eOii<,-d and rccorded the b3lances b:tck«l b1· valtd evidences. 
16.16 l11c Joan from Ruia Knowlcd~ & Res<.'a!'ch lnstin1tc Prh·arc Umitcd is ~ecurcd by plcd,~:C of t,SU,OOO {P. Y. 1,50,000) Equity shares of rhc 

Crnnpan\ held b\ the Compan1 's promoters. 

16.18 'The ltY.tn from Punc S:tfc~· Vault LPP is st-curcd b) pled).,'" of 2,1U,l)U(J (P. Y.lJtt,IIOO) Ec.Jui'1· shares of the Compnn) hdd by the Company's 
lrromot<:r.;. 

16.19 11tc Joan from SKS Fmcap J>n. Ltcl. is secured by pledge of IO,UU,(J(.I(J (P. Y. I O,UU,(JUU) 11.Jtrity ~hares of the Cnmpam held by the Company's 
prom(llcrs. 

16.20 'The Company has accepted dcpl)SilS from the shareholders without co111f>!ring with the rcc turctucnL< of the Companies \ct, 2013 

17 Deferred ta.x liabili ties (net) 
The deferred ta.-.. liabilh\ compme~ the l.'ffcctt>f the folJ\,wmg. 
DTL re~ulnng from nmiml! difference bet\vccn book dcprcci~rion !lnd rax dcprc,cJ~tJon 42.68 42.68 

Total D efecred tax liabilities (oct) 42.68 42.68 

18 Otbcr non-current liabililies 
(a) Deposits from subsKli:tf} 25.0(1 25.00 
(b) OdK'l' deposits 118~.96 887.1)6 

(c) Adnnce from debwr:s 1,178.62 1,178.62 

T o tal o ther non-current liabilllies 2,091.57 2,091.57 

18.1 The deferred tax liJbilitv/:ls~ct halo nor been considerro for the n"<ar due to uncert:untv of a going concern of the business. 

18.2 Dcpmirs frorn :,ub~tdian· arc not ,•crificd due ro lack of confirmations fmm the durd _£amc~. 



19 Current borrO\\ings secured 
\\ nrlml{ capn:al limns from banb 

I Hank of \laharashatra 2,860.32 2.860.3::! 
2 "l'be l..:tl} an .Janar.1 s~luho Bank l.rd. 4ll1.R5 4Hl.K5 
\ !>1~1c lhnk of India 3,221.9~ 3,221.95 

T ot :AI current borrowings secured 6,564.11 6,564.11 

Current borrowings secured 
Inter curporatc tkpo"ts 

I Adi~un I xpum Pvt.Lrd. 25.1MI 25.1111 
2 \mhtllnc.: \ ~murc~ btatc: & De:\ p, tl.td (11!2.19 682.19 

-' \~IS J->:~rm<·nrs p, t. Lnl. 50.51 50.51 
4 \~tauc GJs.:s l.tmttcd 2fW.45 28945 
5 Bha,·na)..'1lr Oil ~fill Pn. Lrd. lS.tkl 15.110 
(I Bnmha) \!crcantilc & I .L"'lsiog Co J.td. 2.00 2.00 
7 Guic.: Jndm Ltd. IK3.CH- lf!:\.<>4 
!I bndabad Paper \WI J .td ')O.OO 90.00 
9 Gmi Tex P\;. l.td. )llti.liU l llti.fi(J 

Ill lluncSI 1\gcncics Pv1 I .td 0. 12 0. 12 
II lndia Enu ( ;t:n PH Lrd l'JU.liU 19(1.00 
12 I r~:<cu Ekcuicals p, 1 l.1d -5.69 75.69 
1.) 1\X. l mc\rm~·nr Pn l.rd 25.00 :!5.00 
14 1\~:morth Pnnfo~o anc.l hnancc P\l Ltd .'i.OU 5.00 
15 PJtodla I orl(ln)..~ :md Gears Ltd :n.st ::!7.3.51 
16 Pml<ha Cila•• tndu<lm~ 26-.HI 2C•7.1U 
17 R.tlg.trhta I.~:;Nng & luunci:tl &·r.,.ic~:' Pn. Ltd :!81.1KI ::!SI.llll 
Ill R<" u \lark~ttn)t Pvt. l.td. 205.UO 205.()() 
19 Rwa I ahric' Pn l.rd 3.hl 3.111 
211 Sak<ocna Rd11a Sugar f'actnry r .td. 65.00 65.1)() 
21 !>.•1..-c:ra.~ Opndc:~ P\;. Lrd. 111.1., 10.111'1 
22 ~k•am tnduswc:~ P\ t. l.td. 306.UO 306.1)() 

23 Sh:t.'ht Dhaw:ll H1·dmhc P\'t. Ltd. wo.nn lfJ(J.(MI 

2·1 :>haslu Ill~ ~g..:ncto.:s J2.UO 32.00 
25 !>hn ....._n~hna Rice & Oil \!ills Pn Lrd IU.Iltl HI.! Ill 
2() \unako (;hcmo Ind. Pvt. Ltd. 300.911 300.98 
.:r~ Tcul Chemicals J.nd hydro Po\n'r Ltd 3.21 3.::!1 
28 'Ill<: S.ISCn~ Bt<\\ an Sugar f7llctOI) Ltd. 31.96 31.!16 
29 l'brc:c- R<N'' Oxygen P\"t Lrd 4!1.1)\1 40.00 
~~~ Tn~dclmk I :xun J>\'1. l.1d ~.()() 7.(J(J 

11 \ tbmm (ololnl C tpnnl Ltd 156.+1 15(,.44 
Total current borrowings secured 3,831.90 3,831.90 

Current borrowings secured 10,396.01 10,396.02 
19.1 ·nll primary ~c.:c.:umy tor rhc: B.mk of i\ lnhara~hrm ca~h ncdil limu 1~ hyptHiw.;ntion of ~tol '- nnd debtors oi cncumbmnce free prtJjccn.. 'l'bc 

cultncr.tl ~ccunr1 j, b) W;\~ of t-quit:tblc m<lflj(lljott' of ~pt.'Cifit-d prc,o:m tmmoubk prorcruc,. In :lddmon, tbt~ ca'h crooir hmtr ;, >l'CUI'\:d b) tht 
rcr"mal ~1:uanteo: uf i\lr. D S . ....._ulkami & ~Irs. H. D . ....._ulknm• and c••rpontr<' )..'Unrantt'e of A'ctnr Pmmc•ren- & o ... etuper' P Lrd., Gruwrich 
Aj.,'Ttl· frJr<''t<·n Pn Ltd. & I h•ly l,tnd Aj.."TO-fornrerv Pvt. Lrd. & Sapphtrc Prtttnolc~ & Dcn:lup<:rs P\1. Led. 

19.2 1l1c m crdraft fmm Bank of \laharasbtra t< <ccured b1 plcd.J:,C nf 1cm1 dcpo(n receipt' 
19.3 There I~ n~t pnnury '<'CUnt\· for the \fvrq_~ Q~dnft llmu frum Kalyan J;lnltJ :>ahJk:ln Bani.. Ltd lbc- collatcral sectui~· i, rc-w~tcrcJ 

mortj.,o:tf.,'t' t•l <CCrtJtn lnlnlO\-:tblc rruperuo. In addtuun, being l prupcm 0\\'0{'1' ~·\Ur:lntur & CU-lpplicanll> lor thu. lv:m arc~~~~ D s Kulktmt 
& Co.& D.~. 1\.ulkarru & .-\s'Ot'utes. Personal Guar:uuee ot Shri. D. S . ....._uii..Jmtand ~l r. Shm~h ....._ulkarru. 

19.4 The"' crdraft ir"m S\ nd1otc Blnk IS o;ccurcd b, plcd_.b>e of term dcp<>'ill rccc:_lj"lt<. 
19.5 The O\ erdrJil lrom Pun)Jb ' :mona! Bank is secured b\ pi~ of term licp<.l>ll r.-c.:npts. 



19.6 The: pri~;u:· ~c:Curil}· for rbe Srnre Bank of India projecr specific cash credit limir fur devdnpemem & coru;truction i~ rq.,risrc:red morq,r.1~e of l:tnd 
~lon~; \\'lth presc:nr & fururc srrucrurc rhcn:ttn. In aclcliri11n. rhis lo~n is 5ecured hy rht ptrl'nn:tl !-,'llar:mree of ,\lr. D. S. Kulkarni & Mr. S. D. 
Kulkarni. 

20 Trade Payablc:s 

(a) Rc:lated Parries 4"1.15 471.15 
Cl>) Other Parties 5,43t1.75 5,223.67 

T ota!Tr .. dc Paw blcs 5,909.90 5,694.82 
20.1 'll1c claims made b> the crcuitors have bct.1l duly verified :tnd rccord<.'ll 1hc balances back<.'tl by valid evidences. 
20.2 Tmdep~vnbles & allliabilines are nun-inreresr-beati~, unless specified otherwise 1n rhe contract. 

21 Other Financial Liabilities 
(:~) Current matumics of long·tcml dLhl 

(i} Lnum~.sr accruecl bur nor due on Debeonm:s 5,221.55 5.221.55 
(b) t 'npnid I unclaimed public dqxl$its 1,4!1-.30 1,487.30 
(c) lntc.rcsr Payable-Subvc:nooo Scheme 2"7.98 277.9R 
(d) lntc:rc:sr o n FD pa)ablc 2{18.86 208.86 
(e) Adnnce ng:tinsr rc:ncmcnrs I plots 54.012.9- 54.Clfl9.7R 
(f) Tntcrcst accrued but not due on borrowings 8,40 1.69 8,822.73 

Total Other Financial Liabilities 69,610.35 70,028.20 
21.1 l11e derails of mortgages of the asset~ held hr rhc Comp:tn) and the secured KCD~ nrc disclosed above. 
21.2 ·ntc interest paj:tblc 10 T:~ta cnpiml Housin~ Finance I .tel. On subv.:nti<>n scheme is secured by mortgage of spo:cificd land. 

22 Other curr~;J;tt l~ilities 

(a) l ndaimL'tl dhid~nds 13.3" 13.37 
(b) Statutof} liabilities 2,11J3."3 2,107.52 

Total other current li"bilitics 2,117.10 2,120.89 
22.1 The bnlance of di\·idcnd unclaimed for 1-'Y 119-10 & 111-11 h:ts nor been rmnsfcrrt-d m I EPF fund :1~ per the pro,·isions of Sec 12+ <Jf ri'u: 

Companacs Acr, :wn. 
22.2 The ~mrurury liabilicies have nor been p:Ud ciU cl-ue: nnd rhc ~:tmc is relied on tbe .1ccounrin~ r<.'(;ords mainraint'tl by tbc rnana~cm. 

Ouc ro mck uf 10).,>\n credencials avrulablt:, tbc liabilioe~ due to rhe gt~'·cmmcnr ha,·e nor been vl'nlied inspirl' of var1ou$ rt'Pre~cnr:uhm. 

23 Pro,·isions 
(:t) Pro,·ision for cxpcos.:s 189.21 189.56 
(b) Provision tor employee benefits 9.59.49 95\1.49 

(c) Ocvdopmcnt t'XTX"'lSt'S paynblc J,t)22.41 3.022.41 
(d) Income tax provisions (ncr) 332.tl3 332.83 

Total Provisions 4,503.94 4,504.29 

23.1 Provisions for C:O.'f'<:nSt'S have been recordt·d :~ftcr dulr \'t'l');t}in~: rhe claims f('Ceived by various crt:diwno. 

23.2 V:uiou~ income t.'ll! refund:. nr~ visible in Fortn 26AS bur rhc s:tmc hns nor been recciwd br the comp.my. Il ene~: rhc snmc is :tssum<"d tu be 
:1djustcd ~gninst rhc prc\iou:. dcm:md:. omst:tndin~ a~ dbclo~ed in tbe Conringenr liability. 

23.3 T:tX dcducrcd ar source during the yenr for \':mous CI RP cosr incurred ns heen considt"Tt:d bur few of rhe Tax dcducr•'tl h~s nor been paid ro the 
guvernmcnr upru the cbre ()( signing rhc fin:mci.tls. The ~:tme h:~s bccn qu:tlificd in the Audit Report. 

24 Contingent Liabilities not provided for: 
1 Guaramcc i~ ((.'l'pcct of ~<.'(;urcd lu.m~o obtninL'tl b) :morhcr compan) lO,OOO.tlO 10,000.()0 

Balance of secured loans as at end o i )'Cat 8,152."9 8,152.79 

2 Guarantt>e to Government Authorities 78{J.4U 780.4(1 

3 Tax Ylattc.rs under nppcal 15,119. 12 15,1 JC>.I2 

4 C:lse:. tiled ng:lln~t the compnny 339.88 339.88 

5 Ccn\'at credit R\'ailcd 812. 16 812.16 

Total at rhe end of the reponing period 35,204.35 35,204.35 

Notl': Tht> detail~ of contingent liabilities h:wc: lx-t·n su~t:unetl1o be s:une of pre,,iuus yc:u in absence of :tn) evidence. 
Jn addtutm to the ubo\'C. tbe Cen.-at Credit :t\·aileJ 10 non-current :~ssets is contingent liability :u; tbe Company is into liquid!ttion through NCLT and 
the same shall nor be obtained insr~d r:tid to the govrmmc:nt :tud1oriry. Snnk ~re~ to the extent oi Rl;, I ,OO,OO,Uli,Oll(l and incumc mx linbilirr to 
the extem of R.s. 1,37,25,10,3()6 h:ts been disclo~ed to the exrl'nt u f the d:li.ms rece~ed h: the rC'~pectl\'l' auth~mries und lmbtlity ''tsible on rhr Income 
cu; port:ll. 



Notes to Standalone Financial Statements for the year ended A<;ar As at 
31st March 2022 31st March 2021 
(Amt in Lakhs) (Amt in Lakhs) 

25 Revenue from operations 
(a) Revenue fmm Company c11hcr tbm a fimmcc company 

(t) Sale of l~nJ & De\ clopmcnr rights . . 

Total Revenue from operations . -
25.1 r\~ per 11'\D AS 115. the Compan} has not recu~nised anr rev('Jluc <iocc rhcrt: is no s:ttisfaction of pcrfurm:tnce ublih'lltions cu~tomcr has 

not obmincd concml <Jf the asscr in che currcnr yeru-. The impact thereof in ncg-li)Qblc. 

26 Other Income 
(a) Income from subs1diaries . . 
(h) lnreresr on fixed deposits wirh bank 1.59 5.64 
(c) Di~cnunt Rccch·cd . 0.00 

Total at the end of reporting period 4.59 5.64 

26.1 There arc rcmal income mtl llll CCCSl income Juc from th~ related parcics nf the C.nmpan} 'A hidt bas nut been rccngniscxl with an 
assw11prinn of no receipt in current year or nay fu1urc yean;. 

26.2 Due to lack of Interest srnr~:mL'tll:S anilablc br che man~cmt!flt, inrcrest on \'=lrivus dt:posir:s including d~:posit'l fwm b:utks b.wc been 
recorded b:IScd on Form 26,\S. 

27 Purchases of Stock-in-Trade 

(a) Sub-Contractor's Otar~-oocs . 

Total Lnnd & I or development expenses . 

28 rncrease/(Decrease) in inventories of finishes tenements & wip 

(a) Finished tcncmcms 

Opcnin~ 1.3~1.64 1,381.64 

Less : l.los1 ng (1 ,381.64) (1,381.64) 

(b) Work-in-progress 

Openin~ 1,55,54U.42 1,55,5411.42 

Less : Closing (1,55,540A2) (1 ,55,540.42) 

Total incrc-o~.se/(Decrcase) in inventories of finishes tenements & wip . -
28.1 lnspitc of' arious sAle ol finished t.:nemr.:nts, the same IS no1 wcorclcd due to lnck of docwm;nuuion or sale 1 alUI. w11h the manago..-nto..'lll.. 

29 Employee Benefits expenses 
(a) nl:trics, wages, bonus <:tc . 

Total employee Benefits expenses - . 
29.1 l1tcre arc no employees an the company as the s:ud Comp~n~· is under the process ofCfRP 

29.2 Din·ctors ha,·e not lx.'Cn paid an~ rcmuncratiu•t in the ruttcnt ~ c:tr with the fact tltat the) are not in a position to work for the comp:u!) 

and recei 1 e the s:ud mone). 



.30 Office & nclmin expe.nese 

(a) Profe~siooal c~penscs 17.9R 1229 
(b) \.IRP \.ns1 11728 53. liB 
(c) Trustee fc~ 7.(13 
(d) Legal charAeS 7.04 
(c) Sccuril) charges "'5.1l2 

Total office & admin expenese 210.87 79.44 
30.1 The com pan)' being under C!RP process h:~s incurred various CTRP rclnrcd cost for rhc COC meetings held. The cosr incmred has been 

npprm·ed b~ rhc COC members in c\·cry mccrin)! held 

30.2 V:~rious periodic c:.pcn~cs lun c nnt been booked for the year due w lack of documentlltion derailed evidences for thm period. 

31 Finance CostS 
(a) I meres• <)n dcpn~it~ & lrntnS - 698.96 

0)) I merest ro finaociru iosrirutions 3.75 
(c) I merest to hank.~ 52U.5U 
(d) Orhcr financial c'Cpenses 3.95 
(e) ln1crcst nn Debentures - 1,484.14 

Total finance Costs . 2,711.30 
31.1 lmcn.:sl lrom variou~ b:mks have been recorded based on the loan smlcmcnts avnilnblc with the management. 

32 Depreciation & Amortization expenses 

(a) Dc:pn::cmoon e:~pensc:s 60. 18 512.73 

Total depreciation & Amortization expenses 60.18 512.73 

33 Corporate Social Responsibility expenses 

(a) Gross amount required to be SJXOl during Lhc •C."lr - -
OJ) r\mo\lnt spent durin~ the ye:~r - . 

The C:ompnn• 1s no1 eligible to spt;nd pan of 1hc mnoun1 ior the purpose ufC$R ns per 1hc provisions of Companies ,\ct, 2013 

Toral Corporate Social Responsibility expenses 

34 Earnings per share(EPS) 

Earniflj(s pt:r share is crucubrcd in acwrd:UJcc with th<: I nd A$ :n 
Particulars 

Protir after ta.'C (in l:lcs) (266.46) (320.42) 

\\'cigl11.cd :we mgt- number of Equity sh.-u:cs 258.01 258.01 

No.minal ,·alue of Equity shares 10.00 10.00 

Bas1c and Diluted c:1mings P'-'1" shan: - -



• 
D. S. Kulkarni Developers Ltd. 
CIN L45201PN1991PLC063340 
Notes to the Standalone Ind AS Profit and Loss Statement for the year ended 

35 Related JXI"Y disclosures 
. \ Nrum:s of rcl:m:d parrit:s whcrc control cxisrs and related party rdarionship 

Subsidiaries 1 DSK De,·elopcrs C:orpomrion 
2 DSK ln fr~ Pvt. Ltd. 

3 OSK Souchcro Pmjccrs Pvt. Ltd. 
Step down ~ubsidiaries DSK \'\'olldS LLC 

31-Mar-22 

Kc~ managcmL·nr pcrsonnd ~Jr. D. S. Kul~mi t\lan~1ging Din:ctor 
Rcl:u'h·cs of key rnan:~j,>cmcm personnel I ~Irs Hcmanti D Kulkarni 

2 ~Jr. Amit Dccpak Kulkarni 
3 ~Irs. ·\shwini Saoja) Dcshpandc 
4 J\lrs. Bhagya~hree Amit Kulkarni 
5 Mr. Makamnd S. Kulkarni 
6 ~Irs. T:md S Kulkarni 
7 Mr. Shirish Kulkarni 

Enr.·rpriscs owned or siJ:,mific:uuly influenced by key 1 Ambiance \ 't:nrurcs Esmrcs & Developments Pvr. Ltd. 
management pt:c.llnnd or tbcir rdati\'t:S 

2 Am it & Company 
3 Ascent Promoter~ & Oe,·clopers Pvt. Ltd. 
4 Chnndr:~deep Promoters & Developers P\'t. f .rd. 

5 D. S. Kulk::~mi Consrruccions Pvt. I .td. 

() D.S.Kulkarni & Associates 

7 D.S.Kulk:trni & Brothers 
8 D.S.Kulkarni & Company 

9 D.S.Kulkarni & Sons 
10 DSK & Assn 
II DSK&Co. 
12 DSK 1\uto P~t. Ltd. 

13 DSK Cnnstructions 

14 DSK&Sons 

15 DSK Digit:ll Tt.-chnologies P\t. ud. 
16 DSK 13ntertainmem LLC 
17 DSK Global Rduc.1tion ~nd Rese~rch Ltd. 
18 DSK lnfocech ~ L Ltd. 

19 DSK Milkotronics Pvt. Ltd. 

20 DSK :l\Iotors P~'t. Ltd. 
2 1 DSK Morottucks p,'t. Ltd. 

22 DSK Morowheels Pvt. Led. 
23 DSK Prabhu Gmnice f J.P 
24 DSK Sales & Services 

2.'i DSK Shivajbn~ Poorball Club Pvt. 1 .tel. 

26 DSK Studios PvL J .td. 

27 DSK \X'orld E.ducarion Council 
28 DSK \X'orldmnn Projects Lrd. 
29 F:Ur) land Promoters & Developers Pvr. Ltd. 
30 Porcver Solar Projects Pvt. l.rd. 

31 Ghnrkul 

32 Greengold Farms & Pore$tS P\'1. Ltd 

33 Growrich A!tl'oforelltry Pvr. Ltd. 

34 llcxngon Capiw Advisors Pn-. Led. 
35 Holyl:llld Agroforcs~ Pvc. Ltd. 

36 R.1sa Group 
37 Sapphire Prornon:rs & Developers Pvt. Ltd. 
38 Shri Sapmshrung Oil Mills Pvt. Ltd. 

39 Talisman Ho~pitnlity Service~ Pn. Ltd. 

4{) Tclesmell 
41 Tncone Jnfracon Lrd. 



' 
D. S. Kulkarni Developers Ltd. 
CIN lA5201PN1991PLC063340 
Notes to the Standalone Ind AS Profit and Loss Statement for the year ended 

13 Rdntcd party tra.ns~ctioos 
BALANCE SHEET ITEMS: 

Equity Contribution 
Mrs. H. D. Kulk~rni 
1\tr. D. S. Kulkarni 

Mr. Shirbh Kulkarni 
Sub total 

2 Loans and Advances payable 
D S Kulkarm & .\ssod~res 

D S Kulkarru & Company 

D.S.Kulkarni Constructions Pn Ltd 
DSI-: lofrn Pvr. Lrd. 

DSI-: Worldman ProjectS Ltd 
D!>K Global Educarion and Rese11rch Ltd. 
DSK Global Educ~tion & Rcsearch-.Arutndgha.n Lo:tn 

Mrs. H. D. Kulkarni 
Mr. Shiri>h Kulkarni 

Mr. D. S. Kulkarni 
Ambiance \ 'enrures E~tatcs & Oe,·clupmems Pn. Ltd. 

Sub total 

3 Deposits payable 
D S Kulbrni & A~socilltcs 

DSK Global Educ~tion a.nd Rcscllrch Lrd. 
Mr. D. S. 'Kulkarni 
Sub total 

4 Trade payable 
DSK Motor~ Pvt. Ltd 
DS'K Mocowhccls Pvt Lrd 

DSK GlrJbal Educati~m and Research Ltd. 
Ta.lism~n Hospjtality Pvt. Ltd 

Mr Shirish Kulkarni 

Mr •. H D Kulkarni 

Telesmell 

D. S F(ulkarni & .\~~oci.tlC> 

Sub total 

5 Investments ar the year end 

DSK OC\·clopers Corporation 

Less: Provision for pennanent dirnunitivn in \"dluc 

DSK Global Education and Research Ltd. 
DSK Southern Projects PvL Ltd 
Lc$s: Pru,·isivn l'vr permanent dimunitiun in v~IUl' 

DSI' Infra Pvr Ltd 
Sub total 

6 Advances receivable 
Triconc 1nfmcvn Ltd. 

DSK Global Educari()n and Research Ltd. 

Mr. Shiri~h F(ulkarni 

Sub total 

31-Mar-22 

2021-22 2020-21 
Rs. in Lacs Rs. in Lacs 

490.59 490.59 
6(1{1.05 6(10.05 
152.()0 152.liU 

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 
96.3<1 96.311 

682.19 682. 19 
53,027.85 53,027.85 

O.Sll 0.5{1 
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.<18 
223.98 223.98 
35.03 35.03 

0.03 0.03 

0.22 0.22 

586.76 586.76 

5(19.50 509.5(1 

(509.50) (509.50) 
73.32 73.32 

1,'100.23 1,.100.23 
(1 ,<1()0.23) (1,.100.13) 

200.00 2fl0.00 

273.32 273.32 

•169.28 <169.28 
659.7!) 659.70 
226.22 226.22 

1,355.19 1,355.19 



' 
D. S. Kulkarni Developers Ltd. 
CIN IA5201PN1991PLC063340 
Notes to the Standalo ne Ind AS Profit and Loss Statement for the year ended 

7 Loans receivable 

DSK Developers Corporation 
DSI-. Southern Projecrs Pvt Ltd 
Less: Proviston fi>r doubrful dcbrs 
Sub total 

8 Deposits receivable 
D S Kulkam1 & Comr:~ny 

Mr Shirish D Kulk:~rni 

1\trs. H D Kulk:trni 
D S Kulbmi & Associ:ucs 
0 $1( Glob:~l Education & Rcsc:arch Lrd 
Sub total 

9 Trade receivable 
DSK Sbivajians 1-"ootballl.lub Pvr Ltd 
Sub total 

10 Guarantees given 
DSK Global Educ:~tion and Rc$<.!:trch Ltu. 
Sub total 

TOTALOFBALANC~SHEETITEMS 

PROFIT I LOSS ITEMS 
1 Interest income 

DSK DcYclopcrl' Corpor:~cion 
DSJ-:: Southern Projl.'1:l'S Pvt Ltd 
Subtotal 

31-Mar-22 

6,959.6!! 6,959.6!! 
5,21!9.40 5,2!!9.40 

(4,713.!!4) (4,713.S4) 
7,535.24 7,535.24 

25.00 25.00 
14.(1() 14.00 
1.50 1.50 

25.(1(1 25.00 
11.03 11.03 
76.53 76.53 

0.38 t/.38 
0.38 0.38 

10,0()0.00 1 u,ooo.on 
10,000.00 10,000.00 

74,125.19 74,125.19 

There arc interest expense due ro the related p:u:ties of the Comp:my which has not been recognised with an intention of no 
paymem in currem year or any future years. 

TOTAL OF PROFIT/ LOSS lTEMS 

Grand Total 74,125.19 74,125.19 

36 Disclos ure for a.o;sets taken on lease as per lnd AS 17: 
The Company h>lS entered into operating lease armnt,rcmcms for office space at Pune :md 1\lumbai."Jncrc arc no future minimwn lease 
parmems under non cancellable opcradng k':!~cs a~ all the lease arranl-\cments are cancellable at the option of lessee. Details of ~uch 
lca~c::; arc a~ follow~: 

Sr. Landlord 
1 1\lr~. H 0 Kulkarni 
2 Mr. D. Argade P:tril 

Total 

Premises 
Puoc J 1\1 Rd. Ofticc 
A.tg:tde Highn;, Pllne 

From 
01-Sep- 15 
11 -Jnn- 15 

To 
31 -Au~-2(1 

10-Jan-20 

The above det.'\ib :tre prepnred as per the books mainu.ioed due to lack of lc:~sc wccn1cnts 

Rent p.a (Rs.) 
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D. S. Kulkarni Developers Ltd. 
CIN IA5201PN1991PLC063340 
Notes to the Standalone lnd AS ProfiL and Loss Statement for the year ended 

37 Disclosure for assets gjvcn on lease as per Ind AS 17: 

31-Mar-22 

The wmp:my has t,oivcn irs land on opc.:racing lease to irs L"l'Stwhilc subsidiacy, OSK Global Education & Rcsc~rch Ltd for a period of 99 
years w.c. f I sr July 200H 

P:u:ciculnr~ of asser 

Lmd (Rs. in Lacs) 

Gross Block as 
at 31-03-2022 

2,592.03 

Future minimum lease payments recdmhle in respccr of non-cancellable k-ascs 

Due within om: year from t.he Balance Sheet dare 
Due tn d1r.: period between one year and fiw years 
Due a frcr five years 
Total 

Net Block as Gross Block as 
at 31-03-2022 at 31-03-2021 

2,592.03 2,592.03 

2021-22 
Rs.inLrcs 

85.30 
341.20 

7,421.10 
7,847.60 

Net Blockas 
at 31-03-2021 

2,592.03 

2020-21 
Rs. inL:rcs 

85.30 
341.20 

7,421.10 
7,847.60 

The abo'"c amounts oflcasc dues for I )'C..'tr from the B:r.htOce sheet d:ue is kept robe same :ts th:tt ofl:rst )ear due to lack o f data. 

ii The Comp:my has sub-le:~Sed part of ils le:tsed ~lumbai Office as follows: 

2021-22 2020-21 
Sub-lessee Premises F rom To Rent (Rs.) p.a 

Rs. in Lacs Rs. in Lacs 
D S Kulkarni & Associ:~rcs ,VI umiYai O ffice (Part) 01-Apr- LS 31-M:tt-19 0 u 

The 11\xwe sub lease income has not been recorded in Lhc buok~ \llitb the assumption of no receipt for the said income in the current y 
and in future vear5. 

38 Additionalloformation 
A Expenditure in foreign currcncr during the fin:tncial 

)e:tr on account of 

foreigh Tr:wel 

Exhib1rions 

Professional and consult.1rion fees 

B Earnings in foreign exchange 

Forcigh Tc:wel refund 
!merest from subsidiary 

2021-22 2021-22 2020-21 2020-21 



D. S. Kt•lkami Developers Ltd. 
CIN IAS201PN1991PLC063340 
Notes to the Standalone lnd AS Profit and Loss Statement for theye~u ended 31-Mar-22 

39 Particulars of Loans, Guarantees & InvestmentS pursuant to Section 186 of the Companies Act, 2013 and Regulation 34 read 
with Schedule V of the SEBI (Listing Obligations & Disclosure Requircmems) Regulations 2015: 

Outstanding as at 

Name of Entity 
Loans ro subsidiaries for business purpose 
DSK DevelOpdS Corpor;tuon 
DSK Southt:m Pmjt:cts P\'1. I .td. 
sub-total 

Corporate Guarantees for other companies against bank loan 
DSK G lob:ll Education & Rcse:trch Ltd. 

Jnvesunents in subsidiaries for business purpose 
DSK Developers Corpomtion 
DSK Infra Pvt. Ltd. 

DSK Sourhem Projects Pvt. l.td. 

sub-total 
Investments in fonncr subsidiary 
DSK Global Education & Rese:1.rch l .td. 

31-Mar-22 31-Mar-21 
Rs. in Lacs Rs. in Lacs 

6,959.6t! 6,959.6!! 
5,2R9.40 5,289.40 

12,249.08 12,249.08 

10,000.00 10,000.00 

509.50 509.50 
200.00 200.00 

1,400.2..~ 1,400.~ 

2,109.73 2,1()().73 

73.32 73.32 

Maximum outStandjng during 
the year 

31-Mar-22 31-Mar-21 
Rs. inLRcs Rs. in Lacs 

6.959.68 6,9:i9.6R 
5.289.40 5,289.4(1 

12,249.08 12,249.08 

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 73.32 

Investment by DSK Developers Corporation (US 
subsidiary) io its own subsidiary DSK Woods I .LC 

1,974.45 1,974.45 1,974.45 1,974.45 
40 Additional information related to delayed payment by the Company to Micro / Small Enterprises as per Section 22 of Lhe 

Micro, Small and Medium Enterprises D evelopment Act, 2006 (MSMED Act, 2006): This disclosure is voluntary since Ind AS 
compliant Schedule HI is silent about this disclosure. 

Sr No Panicul:u-s 

(i) The principal amount rem:U.ning unp:tid to any supplier (as definoo in S2(n) of MSI\LED Act, 
2006) as :11 the end of rhe :1ccounring ye:1.r 

(ii) Tbe interest due on the principal amoum remaining unprud to :my such supplier as :l.t the end of 
the accounting year 

~iJ.i) The amounts of pa~ mcnt:s m.tdc m such supplier beyond the appointed day during the 
accowu.ing year 

(iv) The :1mount of interest p:tid by che company in tc1ms of S 16 of MSMED r\ct, 2006, during the 
accouming rear 

(v) The am<JUnt of interest due and parable for the period of delay in making pavment without 
adding rhe imereM :-pecilicd under 1\fSMED Act, 2006. 

(\•i) The :1.moum of interest accrued and remaining unpaid at the end uf the nccountiug year 

(\.U) The amount of furcher torerest due and payable e,·en m the succeedmg years umil such a d:1y 

when the inrcrcst dues are :l.Ct1.1:1lly p:~id to rhe small enterprise for the purpose of clis:lllowance 
ns a deductible expenditure u/s 23 of the MSMED Acr. 2006 

31-Mar-21 31-Mar-21 
Rs.lnLacs Rs. in Lacs 

~il Nil 

~il Nil 

1\:il Nil 

~il Nil 

~il Nil 

~il Nil 

Nil Nil 



D. S. Kulkarni Developers Ltd. 
CIN L45201PN1991PLC063340 
Notes to the Standalone lnd AS Profit and Loss Statement for the car ended 31-Mar-22 
41 Investments in subsidiaries: In rhc opinion of the mana~mcnt, no loss is expected tollrisc in rc~pc:cr of invesnnem~ in subsidiaries for 

which an aclditiunnl provision is required. 

42 Amounts due to Investor Education & Protection Fund: As :u rhe bnlance sheet dllre, rhcrc :uc nmuunr$ clur.: and ourstnnding to this 
Fund pert:tini.ug to FY 2009-10 w FY 20 14- LS . 

.J-3 TI1c: Compan~ has not complied wit.h 1.he provisions of Sec 1 BS and I ~6 uf du: Comp:mies AcL, 2013 

As per our audit report of C\ en d:ne. 
For R C Jain & Associates 
Chartered Accountants 
Firm Registration No: W100156 

Membership 

Place: Mumbai 
Date: 24th May, 2022 
UDIN: 

Place: Mumbai 
Date: 241h May, 2022 
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