
D.S.KULKARNI DEVELOPERS LIMITED 
CIN: L45201PN1991PLC063340 
Website: dskcirp.com 
Email ID: ip.dskdl@gmail.com 

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

Address for communication: Office No 40, 2nd Floor, Sanas Plaza, 
Bajirao Road, 1302 Shukrawar Peth, PUNE - 411002 

Date: 19th July, 2021 

Scrip Code: 523890 / ISIN: INE891A01014    Security Symbol:  DSKULKARNI 

Subject: Clarification regarding quick result submitted to the Exchange on 30th June, 2021. 

Reference: Email Dated Wednesday, July 14, 2021- deficiency/ non submission in result. 

Dear Sir, 

With reference to the above, Standalone Audited Financial Results for the quarter and year ended 
31st March, 2021 of FY 2020-21 submitted on 30th June, 2021 is resubmitted with revised format. 

Kindly consider the same for your records. 

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 
Encl: As above 

To, 
Listing Compliance Department 
BSE Limited 
Phiroze Jeejeebhoy Tower, 
Dalal Street, Fort 
Mumbai - 400 001 

To, 
National Stock Exchange of India Limited 

 
Bandra Kurla Complex, 
Bandra (East), 
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Date: 01st July, 2021 

 

Scrip Code: 523890 / ISIN: INE891A01014    Security Symbol:  DSKULKARNI 

Subject: Clarification in the Intimation under Regulation 30 and 33 of Securities and Exchange 
Board of India (Listing Obligations & Disclosure Requirements) Regulations, 2015 regarding 
Outcome of the Consideration and Submission of Standalone Audited Financial Results for the 
quarter and year ended 31st March, 2021 of FY 2020-21 submitted on 30th June, 2021. 

Dear Sir, 

This is in continuation to our letter dated 30th June 2021 regarding the intimation of the Outcome 
of the Consideration and Submission of Standalone Audited Financial Results for the quarter and 
year ended 31st March, 2021 of FY 2020-21. There is some inadvertent error occurred due to which 
the undersigned is intimating the revised intimation of the Outcome.  

Kindly consider the same for your records. 

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 
Encl: As above 
 

To, 
Listing Compliance Department 
BSE Limited 
Phiroze Jeejeebhoy Tower, 
Dalal Street, Fort 
Mumbai - 400 001 
 

To, 
National Stock Exchange of India Limited 

 
Bandra Kurla Complex, 
Bandra (East), 
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Date: 30th June, 2021 

 

Scrip Code: 523890 / ISIN: INE891A01014    Security Symbol:  DSKULKARNI 

Subject: Intimation under Regulation 30 and 33 of Securities and Exchange Board of India 
(Listing Obligations & Disclosure Requirements) Regulations, 2015 regarding Outcome of the 
Consideration and Submission of Standalone Audited Financial Results for the quarter and year 
ended 31st March, 2021 of FY 2020-21. 

Dear Sir, 

1. This is in continuation to our letter dated 28th June 2021 regarding the intimation of the 
date of consideration and confirmation of the Standalone Audited Financial Results of the 
Company for the quarter and year ended 31st March, 2021 of FY 2020-21 by Resolution 
P . 
 
As your good self is already aware that ) is 
undergoing Corporate ) vide Hon'ble National Company 
Law Tribunal, Mumbai Bench order dated September 26, 2019 ), in terms of the 
provisions of Insolvency and /Code ) and the regulations framed 
thereunder. Pursuant to the said Order and in accordance with the provisions of IBC, the 
powers of the Board of Directors and responsibility for managing the affairs of the Company 
is vested with Mr. Manoj Kumar Agarwal, in the capacity of the Resolution Professional 

. 
 
This is to inform you that the Resolution Professional has considered and taken on record 
the Financial Results of the Company for the quarter and year ended 31st March, 2021 of FY 
2020-21. In accordance with Regulation 30 and 33 of the Securities and Exchange Board of 
India (Listing Obligations and Disclosure Re

), the Standalone Audited Financial Results of the Company for the quarter and 
year ended 31st March, 2021 of FY 2020-21 along with the Limited Review Report thereon is 
enclosed herewith. 

To, 
Listing Compliance Department 
BSE Limited 
Phiroze Jeejeebhoy Tower, 
Dalal Street, Fort 
Mumbai - 400 001 
 

To, 
National Stock Exchange of India Limited 

 
Bandra Kurla Complex, 
Bandra (East), 
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These financial statements have been signed by the RP while exercising the powers of the 
Board of Directors of the Corporate Debtor, which has been conferred upon him in terms of 
the provisions of Section 17 of the Code. The RP has signed these financial statements in 
good faith, solely for the purpose of compliance and discharging his duty under the Code, 
and subject to the following disclaimers: 
 
i. The RP has furnished and signed the report in good faith and accordingly, no suit, 

prosecution or other legal proceeding shall lie against the RP in terms of Section 233 of 
the Code. The financial results enclosed herewith is accepted by the RP in his fiduciary 
capacity without accepting any personal liability and is only in compliance with the 
statutory requirement under Regulation 15(2A) of SEBI LODR Regulation and 
accordingly, no suit, prosecution or other legal proceeding shall lie against the RP. The 
RP is not liable for any error or misstatement of facts and figures, if any, in the accounts 
and or any disclosure or non-disclosure in the accounts. 

 
ii. No statement, fact, information (whether current or historical) or opinion contained 

herein should be construed as a representation or warranty, express or implied, of the 
RP including, his authorized representatives and advisors. 

 
iii. The RP, in review of the financial results and while signing this statement of financial 

results, has relied upon the available data. The statement of financial results of the 
Corporate Debtor has been taken on record by the RP solely on the basis of available 
data. For all such information and data, the RP has assumed that such information and 
data are in the conformity with the Companies Act, 2013 and other applicable laws with 
respect to the preparation of the financial statements and that they give true and fair 
view of the position of the Corporate Debtor as on the date and period indicated therein. 
Accordingly, the RP is not making any representations regarding accuracy, veracity or 
completeness of the data or information in the financial statements. 

 
Regulation 33(3)(b) of the SEBI LODR Regulations, 2015 provides that in case the listed entity 
has Subsidiaries, in addition to the requirement at clause (a) of sub-regulation (3), the listed 
entity shall also submit quarterly/year-to-date consolidated financial results. As per the 
information available with the Company there are 4 (Four) Subsidiaries of the Corporate 
Debtor. The RP is not in a position to provide the consolidated financial results, as the 
Subsidiaries of the Corporate Debtor are separate legal entities and the RP is facing huge 
difficulty in obtaining relevant data from the said entities. In view of the above, the RP is 
constrained to submit the standalone financial results. 
 



D.S.KULKARNI DEVELOPERS LIMITED 
CIN: L45201PN1991PLC063340 
Website: dskcirp.com 
Email ID: ip.dskdl@gmail.com 

Regd. Office: DSK HOUSE, 1187/60, J.M. ROAD SHIVAJINAGAR, 
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2. The RP has considered and approved the Secretarial Compliance Report for the Financial 
Year ended 31st March 2021 received from M/s. Mihen Halani and Associates, Practicing 
Company Secretary. 
 

3. The RP to take note of the half yearly disclosure on Related Party Transactions pursuant to 
Regulation 23(9) of SEBI (LODR) Regulation, 2015 for the period ended on March 31, 2021. 

The report of Resolution Professional is enclosed herewith as Annexure I. 

Since there is no board of directors in the Company currently, the said accounts were not adopted 
in any Board meeting and that the RP have considered / adopted all the matters at 05:00 p.m. and 
concluded the matters at 07:50 p.m. 

Kindly consider the same for your records. 

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 
Encl: As above 
 



Sr No Particulars Quarter ended 
March 31, 2021

Preceding 
quarter ended 
December 31, 

2020

Preceding year 
quarter ended 

March 31, 2020

Year to date 
figures for the 

March 31, 
2021

Previous year ended 
March 31, 2020

1 REVENUE
 a. Revenue from Operations 
 b. Other operating Income 
 c. Other Income                             -                         -                         -                      -   5.64                        
 Total Income                            -                         -                         -                      -                            5.64 

2 Expenditure
a. Cost of Material consumend
b. Purchases of Stock-in-trade
c. Changes in inventories of Stock-in-Trade

 d. Employee benefits expenses 
e. Finance Cost 0.01                        -                    371.04               0.01               2,711.30                  
f. Depreciation & Amortisation expenses                       53.98                106.49 341.82               160.47            512.73                     
g. Other Expenses (257.12)                   417.06               59.18                 159.94            79.44                       
Total Expenses (203.13)                   523.55               772.04               320.42            3,303.47                  

3
 Profit/Loss) before Exceptional Items and tax (1-2)                      203.13               (523.55)               (772.04)            (320.42)                  (3,297.83)

4  Exceptional Items 
5  Profit/(Loss) before tax (3-4)                      203.13               (523.55)               (772.04)            (320.42)                  (3,297.83)
6 Tax Expenses 

 (a) Current Tax                            -                         -                         -                      -                               -   
 (b) Deferred Tax                            -                         -                         -                      -                               -   

7  Profit/(Loss) after tax (5-6)                      203.13               (523.55)               (772.04)            (320.42)                  (3,297.83)
8  Other Comrehensive income (net of tax)/loss                            -                         -                         -                      -                               -   
9  Total Comrehensive income for the period (7+8)                      203.13               (523.55)               (772.04)            (320.42)                  (3,297.83)
10 Paid-up Equity Share Capital (Face Value Rs. 10 /- Each)  2,580.10                 2,580.10            2,580.10            2,580.10         2,580.10                  
11  Reserve excluding revaluation reserves as per balance sheet of 

previous accounting year 
       23,936.32 24,256.73                

12  Earning per Share (Basic and diluted) *                         0.79                  (2.03)                  (2.99)               (1.24)                       (12.78)
 * Not Annualised 

Note: 

1

2

3

Registration No. IBBI/IPA-001/IP-P00714/2017-18/11222

Previous period fugures have been regrouped and reclassified, wherever necessary to conform to current period clasiification.

Date : 30.06.2021 Designation: Insolvency Professional

Unudited Audited

D S Kulkarni Developers Limited

REGISTERED OFFICE: 1187/60, DSK House, J M Road, Shivajinagar, Pune - 411 005
CORPORATE OFFICE: 1187/60, DSK House, J M Road, Shivajinagar, Pune - 411 005

CIN: L45201PN1991PLC063340
Email: ip.dskdl@gmail.com

By Order of the Board
For D S Kulkarni Developers Limited

Place: Mumbai Name: Manoj Kumar Agarwal

PART - I STATEMENT OF STANDALONE AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2021
(Rs. In Lakhs)

The financial results of the Company have been prepared in accordance with Indina Accounting Standard(IND AS) notified under the Companies (Indian Accounting

standards) Rules, 2015 as amended by the Comapanies  (Indian Accounting standards) Rule 2016. 

Segment-wise reporting as defined in Accounting Standard (AS-17) is not applicable, since the entire operation of the Company
relates to only one segment.



(Amount in Lakhs)

I. ASSETS
(1) Non-current assets
(a) Property, Plant and Equipment 347.11               507.58                    
(b) Capital work-in-progress
(c) Intangible Assets
(d) Goodwill
(e) Other Intangible assets
(f) Intangible assets under development 5.46                  5.46                        
(g) Biological Assets other than bearer plants
(h) Financial Assets
     (i) Investments 2,724.91            2,724.91                 
     (ii) Trade receivables
     (iii) Loans
     (iv) Others (to be specified) 1,065.95            1,034.33                 
(i) Deferred tax assets (net)
(j) Other non-current assets
Total Non-current assets 4,143.43            4,272.28                 
(2) Current Assets
(a) Inventories 157,168.00        157,168.00              
(b) Financial Assets
     (i) Investments 284.95               284.95                    
     (ii) Current Trade receivables 2,663.88            2,663.88                 
     (iii) Cash and cash equivalents 75.51                 39.24                      
     (iv) Bank balances other than Cash and cash equivalents -                    -                          
     (v) Loans 22,281.42          22,281.42                

     (vi) Others (to be specified) 7,890.18            7,890.18                 
(c) Current Tax Assets (Net)
(d) Other current assets
Total Current assets 190,363.94        190,327.67              

TOTAL ASSETS 194,507.37        194,599.95              

REGISTERED OFFICE: 1187/60, DSK House, J M Road, Shivajinagar, Pune - 411 005
CORPORATE OFFICE: 1187/60, DSK House, J M Road, Shivajinagar, Pune - 411 005

CIN: L45201PN1991PLC063340
Email: ip.dskdl@gmail.com

Balance Sheet as at 31st March, 2021

D S Kulkarni Developers Limited

Particulars  As at 31st March 2020  As at 31st March 2021 



II. EQUITY AND LIABILITIES
(1) Equity
(a) Equity Share capital 2,580.10            2,580.10                 
(b) Other Equity 23,936.32          24,256.73                
Total Equity
(2) Liabilities
Non-current liabilities
(a) Financial Liabilities
     (i) Borrowings 10,396.02          10,395.02                
     (ii) Trade payables

(iii) Other financial liabilities (other than those specified
in item (b), to be specified) 6,595.85            6,598.85                 

(b) Deferred tax liabilities (Net) 42.68                 42.68                      
Total Non Current Liabilities 43,550.97          43,873.38                
Current liabilities
(a) Financial Liabilities
     (i) Borrowings 73,120.29          73,120.29                
     (ii) Trade payables 5,686.77            5,463.20                 
     (iii) Other financial liabilities (other than those 
specified in item (c) 

(b) Other current liabilities 70,028.46          70,028.46                
(c) Provisions
(d) Current Tax Liabilities (Net) 2,120.88            2,113.98                 
Total Current Liabilities 150,956.40        150,725.93              

TOTAL EQUITY AND LIABILITIES 194,507.37        194,599.31              

Place: Mumbai
Date : 30.06.2021 Designation: Insolvency Professional

Registration No. IBBI/IPA-001/IP-P00714/2017-18/11222

By Order of the Board
For D S Kulkarni Developers Limited

Name: Manoj Kumar Agarwal



CASH FLOW FROM OPERATING ACTIVITIES
Net Profit before Tax as per statement of Profit and Loss (320.42)         (3,297.83)         
Adjustments for  :
    Depreciation 160.47              512.73       

Interest Income (5.64)         
Impairment Gain 1,223.22    

160.47          1,730.31          
Operating Profit before Working Capital change (159.95)        (1,567.52)        
Adjustments for  :

Adjustments for (increase) / decrease in: 195.86          2,472.18         
Trade Receivables
Loans and advances (31.62)               6.33          

Inventories
Other Bank Balances
Other Current assets
Trade Payables 223.57              75.36        
Current Liabilities 6.91                  61.96        
Short Term Provisions (3.00)                5.05          
Short Term Borrowings (183.89)     
Other non current assets (11.45)       
Other Financial Liabilities 2,518.82    

Cash Generated from Operations 35.91           904.66             
Taxes Paid (Net) -                -                   
NET CASH FROM OPERATING ACTIVITIES Total (A) 35.91           904.66             

CASH FLOW FROM INVESTING ACTIVITIES -               -                  
Investments (Purchased)/Sold
Property, Plant and Equipment and Intangible Assets (Purchased)/Sold

NET CASH USED IN INVESTING ACTIVITIES Total (B) -               -                  

CASH FLOW FROM FINANCING  ACTIVITIES 0.36              (1,084.27)         
Proceeds from Borrowing - Non Current
Non Current Advances made 0.36                  133.31       
Interest Paid (1,223.22)  
Interest Income 5.64          
NET CASH FROM FINANCING ACTIVITIES  Total (C) 0.36             (1,084.27)        

Net Increase/(Decrease)  in Cash and Cash Equivalents Total (A+B+C) 36.27           (179.61)           
Opening Balance of Cash and Cash Equivalents 39.24            218.85             
Closing Balance of Cash and Cash Equivalents 75.51            39.24               
Net Increase/(Decrease)  in Cash and Cash Equivalents 36.27           (179.61)           

 Year ended

31st March, 2021

 Year ended

Registration No. IBBI/IPA-001/IP-P00714/2017-18/11222

Place: Mumbai
Date : 30.06.2021

By Order of the Board
For D S Kulkarni Developers Limited

Name: Manoj Kumar Agarwal
Designation: Insolvency Professional

D S Kulkarni Developers Limited

REGISTERED OFFICE: 1187/60, DSK House, J M Road, Shivajinagar, Pune - 411 005
CORPORATE OFFICE: 1187/60, DSK House, J M Road, Shivajinagar, Pune - 411 005

CIN: L45201PN1991PLC063340
Email: ip.dskdl@gmail.com

 Audited Cash Flow Statement for the year ended 31st March, 2021 

Particulars
31st March, 2020



R. C. Jain & Associates LLP 
Chartered Accountan ts 

LLP No.AAG-7098 
622-624, The Corporate Centre, Nirmal Lifestyle, LBS Marg, Mulund (West), Mumbai - 400 080. 

Tel. : +9 1-22-2562 8290 19 1/ 6770 01 07 E-mail : info@rcjainca.com 

Independent auditors report 
T o the members ofD. S. Kulkami Developers limited 

1. Report on the audit o f standalone lnd AS financial statements 

\VIe were engaged to audit the accompanying standalone l nd AS financial statements of D. S. Kulkarni 

Developers limited (the Company), which comprise the balance sheet as at 31 March 2021, 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 infottnation. 

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 arc being managed by the Resolution 

Professional appointed by the Hon'ble NCLT Mumbai vide its Order dated 26th September 2019 under 

me provisions of the Code as Interim Resolution Professional and subsequently as per section 22 of the 

Code as Resolution Professional of D. S. Kulkami Developers Limited. The matter against the Corpnrat'! 

Insolvency Resolution Process is pending for ~dmission before the Hon'ble NCLT vide CP 1633/ 2019. 

Under provisions of section 17 of the Code, the powers of Board of Directors o f D. S. Kulkarni 

Developers Li.mited are currently under suspension and the same are being exercised by the Resolution 

Professional of D. S. Kulkarni Developers Limited. 

In view of ongoing Corpor~te Insolvency Resolution Process, the Resolution Professional is responsible 

for the maners slared in Section 134(5) of me Companies Act, 2013 (the Act) with respect to the 

preparation of these standalone lnd AS financial statements that give a true and fair view of the state of 

affairs, profit/ loss and other comprehensi.ve income, changes in equity and cash flows of the Company in 

accordance with the accounting principles generally accepted in India. including the Indian Accounting 

Standards (lnd AS) prescribed under section 133 of the Act. 

TIlis 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 frnuds 

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

and estimates tha t 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 present:ltion of the standalone Ind AS financial 
statements that give a truc and fair vicw and arc free from material misstatement, whether due to fraud or 

crror. 

In preparing the fUlancl. .. i statements, management is responsible for assessing the Company's ability to 

continue as a going concern, disclosing, as applicable. matters related to going concern and using the 
going concern basis of accounting unless management either intends to liquidate the Company or to cease 

Bhopal Branch : M - 212, Near Arya Sarnaj Bhawan. Gilliam Nagar. Bhopal · 462 023 
Telephone: 0755·2600646 Email; hmjainea@redifTmail.com; hmjailll'!a@hounai l.oom 

Aurangahad Bra nch : SU·SIIObha. Plot No. 7, Mitra Nagar. BelliftdAkashwani. NNT Mmtha Darbar HOle! , Aurangabad · 431 OOJ (MAH.) 
Telepbone : 0240-2357556 / 9922455556 Email : sskasIiW1ll@gmaH.com 

\\chsih.': """.I·cjaincu.cnm 



R. C. Jain & Associates LLP Continuation Sbeet. •........... 
Cbartered Accountants 

operations, or has no realistic alternative hut to do so. Under section 20 of Code, it is incumbent upCln 

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 26th September, 2019. 

3. Auditors 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 o f 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 pwvided to us for review have been signed only by the RP. Section 134(1) of 

the Companies Act. 2013 requires such signature to be underraken 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 arc 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 rcad 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 Sta(emems. 

For the purpose o f 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 PaIt 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 [0 him aIe in conformity with the 
applicable laws and presem a true and fair view of the position of the Company and has not personallr 
verified such information; and that he should be absolved ftom the accuracy, veracity and sufficiency or 
completeness of information providcd 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 
ftnancial statements only to facilitate the CIRP process without any liability of the same. To the extent to 
which the RP has disclaimed his liability with respect to accuracy, veracity, and sufficiency or 



R. C. Jain & Associates LLP 
Chartered Accountants 

Coatinu.tioD Sheet ............ . 

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. 

Ow objectives are: 

a. to obtain reasonable assurance about whether the financial statements as a whole are free from matenal 
misstatement whether due [0 fraud or ettor 

b. to issue an aUllLU[S' tt:pUtl that iucluut:s ou r opinion. 

Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted in 
accordance with the. SA" will alway!; detect a material misstatement when it exists. 

t-.1isstatemenrs can arise from fraud or error and are considered material if, individually or in the aggregate, 

they cou1d 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 pro fessional judgment and maintained 

professional skepticism throughout the audit. We also: 

a. identified and assessed the risks of material misstatement of me financial sta tements, whether due to fraud 
or error, designed and perfonned 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 resu1cing 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 arc 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 escimates 

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 arc based on the audit evidence obtained up to the date of our auditor's rcpo[t. However, 

furure events or conditions may cause the entiry to ceasd 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 achit:vt:s fair presentation. 

£. communicated with those charged with governance regarding, among other matte~, the planned scope 

and timing of the audit and significam 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 

abram sufficient appropriare audit evidence [0 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 ittegularities and suspected fraudulent ttansactions 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. 

eii) In view of the fact that matters relating [0 abovementioned financial irregularities are sub-judice and 
litigations/ investigations by respective authorities ate 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 he 

presently ascenamed 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 ev1dences including original documents and information, satisfactory explanations and 

justifications required for audit for tile years ended 31 March 2021. In view of the limitations and 
uncertainties involved, \ve 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 a1so 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 2020. 

(vi) We arc 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) 
wim related sales; and 

(b) Sale of few finished flats bur 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 arc recognized for the 

cun cnt 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 arc recognized for the current ycar, are not 
provided and hence without sufficient appropriate audit evidence we arc unable to comment on accuragr 

o f 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 m.e banking authorities inspite of many representations; 
(Q 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" Mar' 2021 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 confltmations 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 
uur audit prucedun::s un the tally data provided and management representations. As explained to us by 

the management, all the original documents had been seized by Directorate of Enforcement (ED). 

G) Report from EOW for its investigation done and report of forensic audit conducted have not been 
provided to us based on which our opinion shall have a material impact. 

(vii) Attention is drawn to Note 7 of the 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 Lakhs whi.h 

are loans given to subsidiary company, MIs. DSK Developers Corporation. Out of total 4,173.84 lakhs, 

Rs. 229 Lakhs is doubtful Interest component. The basis o f the provision of doubtful debts is not 

provided to us. 

(viii)As part of the Corporate Insolvency Resolution Process, the Company has received certain claims 

aggregating to Rs. 2,79,561lakhs till 27'h March 2020 from certain vendors and customers. As informed w 
us by the management, the Company has terminated most of the contracts with the said customers I 
vendors. 

(Lx) Attention is invited to note 9 of the fmaneial statements wherein it is stated that Inventory is not 

physically verified. We have relied 00 management for the figures provided in respect of inventory. 
Current YCllr changc:'t in \'V'ork in P ro grc:'t:l arc not :luppoJ:tl;d b y any evidences e)(cept the data entered by 

the management. Accordingly, we are unable to comment on the impact of the above on the finaocial 
statemcnts. 
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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 mstrumco(s 

of subsidiaries amounts to Rs. 200 lakhs. The total amount of investment in subsidiary companies 

amounting to Rs. 1909.73 lalchs 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 co~':S 

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 

con5equential impact, if any, of the5e aforesaid weaknesses on these fmandal statements. 

(xili)Attenrion is drawn to the Note 12 of the Financial Statements wherein the advances made to the relatives 

and third parries are doubtful in nature. The same has been recorded based on the accounting and books 

maintained by the management. 

(xiv)Attenrion is invited to Note 15 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 nor available o r provided to us, the amount 

outstanding has been derived by recording the similar amount of accrued interesr expense as that of 

previous 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 srill remains unpaid for a period of7 years from the date of such transfer shall 

then be transferred to Investor Education and Protection Fund and the company shall send a statement 

of the details of such transfer to the authority which administers the said Fund. Attention is invited to 

Note 23 of 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 ha\re 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 petiod from 1" April 2020 to 31" March' 2021 has been 

duly verified. The dues recorded were fully paid to the government upto the date of Financials 
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(xvit) Contingent Liabilities disclosed under Note 23 bave been continued to be similar as that of previous 

year. In addition to the same, Cenvat Credit availed in non-cucrent assets and income tax dues as 

extrncted 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 SEBl (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 that are as follows: 

(a) Failed to file its fmancial results for the period cnded 30 September 2017 and subsequent periods till date. 

The financials results have been filed from the quarter Dec' 2020. 

(b) Governance rcports have been submitted latest till Dec' 17. 
(e) Annual reports have been timely submitted uptD FY 2015-16 and thereafter submitted uptD 31" march, 

2020. 

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 o f opinion 

Because of the signifi cance 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. 

M aterial uncertainty related to " going concern" 

\'{Ie invite attention to 'Annexure A' to our report which expatiates the facts and circumstances that 

indicate that a material uncertainty exists that may Cllst significant dou bt 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, 

20 16. Our opinion about the financial statements for the year under review is not modified in respect of 
this matter. 

Key Audit M atters 

Key audit matters are those matters that, in our professional judgmcm, 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 fonning 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) afthe 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 OUt knowledge and belief were necessary for the purpose of our 

audit; 

(b) due to the possible effects of rhe 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 (0 the effect of the related matters described in the b asis for disclaimer of opinion paragraph, we su:. ~e 

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 Sundards 

(other than those referred to ill paragraph 6(ii)(d)(i) above) specified under Section 133 o f the Act; 

(c) 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 2021, and taken on 

record by the Board of Directors that none o f the directors is disqualified as on 31 March 2021 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 provjded such representation to the Company. 

Accordingly, we are unable to comment as to whether the aforesaid inruvidual was disqualified as on 31 

March 2021 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 tLe 

Companies (Audit and Auditors) Rwes, 2014, in our opinion and to the best of our information and 

according to the explanations given to us: 

1. view of the reb ted 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 fmancial 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 provlsion, as required under the applicable law or accounting 

standards, for material foreseeable losses, if any, on long tenn contracts (the Company does not have any 
derivative contracts); and 

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

Protection Fund by the Company. 

For R C Jain & Associates LLP 
Chartered Accountants 
FRN, l03952W /W1OO156 

~\S~ 
~e[ 

( anner) 

Membership No. 115080 
Date: 29th June, 2021 
UDIN, 211l5080AAAAA V6509 
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Independent Auditors' Report of Even Date 
To the Members ofD. S. Kulkarni Developers Ltd. 

On standalone Ind AS financial statements 
Annexure A - M aterial uncertainty related to "going concern" 

The Directors' Responsibility Statement in the Board's Report states that the accounts have been prepared on 

a "going concern" basis. However, whether the Company is a "going conccmH 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 o f the 

case. Accordingly, we state below the facts and circumstances which may have a material impact on this issue. 

A. Financial facts & circumstances 

1. D efault in repayment of instalments of loans obtained from banks & financial institutions and in 
p aym ent of interest on such loans: 

During the year under review, the Company has been generally unable to service c:he loans obtained from 

banks & financial institutions in accordance with the contractual tenus 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 lener [0 each bank / financial instirution in order 

to obtain infonnacion about delay in payment of interest & repayment of loan instalment, status of the 
account as at the balance sheet date & the overdue instalments / interest as at the balance sheet date. The 

amount of overdue instalments / incerest as staled in the Annexwe C [0 the statutory audit repon is 

derived &om the replies we received from the banks / financial instirutions, if any, or, in the absence ')f 
such replies, from the infonnation available in the Company's records. 

2. Default in repayment of fixed deposits obtained from the public and in payment of inte rest 

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 stamtory audit report for der.ails. 

3. Default in payment of s tatutory dues on account o f tax d educted at source, self-assessment tax, 

Maharashtra Value-added tax, service tax, employees' provident fund dues etc.: 

The Company filed its rerum of income under the Income Tax Act for Assessment Year 2016-17 (FY 

2015-16) on 30/11/2016. As per the said return, an amount ofRs.1251 .68 lacs are payable by the Company 

on account of self~assessment tax and interest. However, till the date of this report the Company has paid 

Rs. 45 lacs only and the balance Rs.1 206.68 lacs are still unpaid. The Income Tax Department has ueated 

the said J:etutn as invalid u/ s 139(9) of the Incomc~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 rax, Maharnshtra Value added tax, and 
co ntribution to gratuity fund managed by LIe. 

The details of these statutory liabilities are stared in Annexure C to OUI statutory audit repon. 

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 infonned 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 aggrega te amount of such cheques is Rs .70. 14 crares. Out of the 1220 cases of 

dishonour, complaints u/s 138, NIA 1938 were filed in 51 cases o f which the aggregate amount is Rs.l1,41 

crores. The Company subsequently paid Rs. 21.04 c[Ores against some dishonoured cheques before or after 

filing of complaints, 

5, Re jection of d ividend proposed by the Board of Directors for FY 2015-16 at the Company's Annual 

General Meeting: 

When the Company's finandal Slacemenrs 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 o f 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. D elay in p aym ent of sala ries to s taff: 

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 remunera tion as at the balance sheet date is Rs. 

557.67 bkhs. 

B. Other facts & circwnstances 

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 u 31/ 03 /2017. No 

new data of the curren t employees available to us. 

8. Progress of in comple te construc tion projects 

Relying on the management representations, the construction activity in all the major construction sites in 

and around Pune had slowed down considernbly. 
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The credit racing 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 Fi.'(cd Deposit Programme and to C Negative in respect 

of non-convertible debentures as per their communications dated 22/ 03 / 2017. 

10. Pending Litigations 

The Company and its promoters face and arc likely to face litigations on account of dishonoUl 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 fi.'(cd assets. 

12. No Documentary Evidence 

No documentary evidence was provided as [0 the details of the periodicity and extent of physical 

verification of Fi.xed 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 o fland held as inventory. 
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T11e following key audit matters are emphasized in order [ 0 interpret these financial satements 

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

Government of India has enacted the Real Estate (Regulation and Development) Act 2016 and all the 

sections of the Act came into force with effect from May I , 2017. Under £his Act, Government of 

Maharashcra bas established Maharashrra Real Estate Regulatory Authority (Maha RERA), vi~e 

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, Rares 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 aew regulations. 

2. Commitments for DSK Dream City Project & Other Pro jects 

The Company has made commitments in respect o f its on-going projects. The Company's success will 

depend upon its ability to raise funds for meeting these conunitments. 

3. Requirements of Consolidated Financial Statements 

TIle 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 infonnation 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 upro 31" March 

2016. In view of the above, the Financial Statements of the subsidiaries have not been available or shall 
not be available beforc thc Annual General meeting of the Company. Accordingly, the Company is 
unable to provid e its Consolidated Financial Statement and salient features of the Financial 
Statements of the Company's Subsidiaries and Joint Ventures in Fonn AOC-l as required under 
Section 129(3) of the Companies Act, 2013 read with Companies (Accounts) Rules, 2014. 
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4. Advances given to unrelated parties 

During the year, the Company has given advances aggregating to Rs. 0.38 lakhs to unrdatecl 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. Defa ult committed by D SK Global Education & Research Ltd. (DSKGER) 

The Company is surety for the loan advanced by Cenual Bank of India (CBI) to DSKGER. The said 
guarantee was given when DSKGER was a subsidiary of (he Company and it continued even after 

DSKGER ceased to be a subsidiary. The said contingent liability appears in Note 23 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 & Enforcement 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 rill date. 

6. Possible contractualliabiliry 

The Company is unable to reasonably quantify the possible liability that may arise due to non­

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

7. Ttansaction Audit Report 

The transaction Audit has been conducted by the Tr1Insaction auditor Le. M/s. BOO India UP, as per 
the provisions of Insolvency & Bankruptcy Code, 2016, involving an amount of Rs. 450.30 crmes. 

A miscellaneous application, based on the said report have been filed with the Hon'ble NCLT, Mumbai 
Bench on 18. t 1.2020 for further directions. 
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Independent Auditors' Report 
To the Members ofD. S. Kulkarni Developers Ltd. 

On s tandalone Ind AS financial statements 

Annexure C Referred to in Paragraph (i) under the heading "Report on other legal and 
regulatory requirements" of Out Report of Even Date 

As required by the Companies (Auditor'S Report) O rder, 2016, issued by the Central Government of 
India in tenns o f section 143(11) of Companies Act, 2013, we enclose, on the basis of our opinion, 
OUI examination on the relevant records and according to the information and explanation given to 
us, in the "Annexure e" a statement on me 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) TIle Resolution Professional has physically verified all the fixed assets during the financial 
year 2020-21 for the Valuation of Assets under the Insolvency and Bankruptcy Code, 
2016. As informed [Q us, material discrepancies were noticed on such verification and the 
same have been dealt with in the books of account. 

c) As pet the information and explanations given to us, the tide deeds of inunovable 
properties owned by the Company whether held in the name of the company or not is 
uncertain since the same has been sealed by the 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 rela ted parties 

a) Except for the effects of the matters described in the basis of disclaimer o f opinion 
paragraph 4 of OUL 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 e:iven 
Balances ('Lacs) 

31-03-2021 I 31-03-2020 
Two 12,249.08 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, at:e 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 bad made provision of Rs. 4,713.84 Lacs in the previous yeats fo r 
loans whose recovery may be doubtful. 

(iv) Compliance with section 185 & 186 

a) The Company has not made investments, granted loans, offcred 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 oot 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 2020 the Company had outstanding deposits ofRs. 27.37 crares. During the 
FY 2020-21 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 ")f 
India or any court or any orner 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 cos t auditor. TIle 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 authoriti~s 
undisputed statutory dues including Provident Fund, Employees' State Insurnoce, IDS, 
Income-tax, Sales-tax, Wealth Tax, Service tax, Customs Duty, Excise Duty, cess and 
o ther material statutory dues applicable to it. 

The details regarding payment of Rs. in Lacs 
statutory dues arc as fo llows: 
Particulars Total dues as Dues for 

on 31/03/2021 mote than 6 
months as 
on 
31/03/2021 
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1. Tax deducted / collected at source 
2. Service Tax 
3. Grnruiry 
4. Leave Encashment 
5. Maharashtra Value-added tax 
6. Provident Fund 
7. Employees' State Insurance 
8. Profession Tax 
9. Goods and Service Tax 

CoatinuatioD Sbeet ........... . 

1,325.09 1,318.48 
289.17 289.17 
216.34 2 16.34 

63.94 63 .94 
470.16 470.16 

87.37 87.37 
11.23 11.23 
3.90 3.90 

25.32 18.52 

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 
[ 0 it as at the last day of the Financial year. The disputed amounts in respect of income 
tax arc as follows: 

Forum where dispute is pending Assessment As a t 31"' As at 31" 
Year March' 21 March' 20 

(Rs. in (Rs. in 
Lakhs) Lakhs) 

1. High Court of Judicature, Mumbai. 2004-05 67.25 67.25 
2. High Coun o f Judicature, Mumbai 2005·06 152.02 152.02 
3. Hi$!:h Coun of udicature, Mumbai 2006·07 311.45 311.45 
4. High Coun of udicarurc, Mumbai 2007·08 418.80 41 8.80 
5. High Court o f udicature, Mumbai 2008·09 116.00 116.00 
6. Hi$!:h Court o f Judicature, Mumbai 2009·10 156.93 156.9' 
7. High Court of udicature, Mumbai 2010· 11 99.95 99.95 
8. High Court o f Judicature, Mumbai 2011·12 35.47 35.47 
9. Hi$!:h Court o f Judicature, Mumbai 2012·13 36.15 36.15 

The ITAT Pune decided the Company's appeals for AY 2oo4~05, 2005-06, 2006~07, 2007~ 
08, 2008-09, 2009-10, 2010-1 1, 2011 -12 & 2012-13 in favour of the Company. However, 
the D ept has flied a reference with the High Court of Judicature at Mumbai. 

c) During cile year under review, the Company has not transferred any to the InveslOr 
Education and P rotection 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 boo~ 
from FY 2009·10. 

(viii) Default in repaym ent of bank loan 

a) The Company has defaulted in repayment of dues to debenture holders as on the baianc.c 
sheet date and as on the date of this repon. 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 / F inancia l Institution Amount overdue as on 31/3/ 21 
Interest Principal 
(Rs. in Lakhs) (Rs. in Lakhs) 

1. lCICI Housing Finance Co 441.19 8,944.5 
2. State Bank of l ndia 21.19 12,579.81 
3. Syndicate Bank 809.24 7,667.00 
4. Union Bank o f India 2,804.99 6,292.86 
5. Bank of Maharashtra 458.28 6,292.00 
6. IDBI Bank 1755.90 4,723.66 
7. India Bulls HousinQ: Finance 823.91 5.666.35 
8. Vi'ava Bank 0.00 2,131.45 
9. Saogli Urban Cooperative Bank Ltd. 0.00 205.69 
10. The Kalvan anata Sahakari Bank 140.35 1,336.72 
11. Tara Capital Housing Finance Ltd 94.48 713.53 
12. Bajaj Finance Ltd 202.13 1,403.31 
13. Aditya Billa Finance Ltd 176.82 936.47 
14. STCI Finance Ltd 640.51 2,689.45 
1 S. HD FC 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 tenn loans / public offe r 

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) F raud 

No material fraud on or by the Company has been no ticed or reported during the financial 
year under review. 

(xi) M anageria l remuneration 

The Company has not paid or provided managerial remuneration during the year. Hence the 
contents of paragraph 3(xi) of CARD, 2016 are not applicable to the Company. 

(xii) N idhi Com pany 

The contents of Paragraph 3(xii) of CARD, 2016 are not applicable since the Company is not 
a Nidhi Company. 

(xiii) Related party tran sactions & 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 rCCJuired by the applicable accounting standards. 
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Continuation SheeL ......... . 

(xiv) P referential allotment I private placemem of shares or convertible debentures & 
compliance with S 42 

According to the information and explanations given [0 us, the Company has not made any 
preferential allooncm/privatc placement of shares or fully or partly convertible debentures 
during the year. 

(xv) Non-cash transactions with directors etc. & compliance with 5.192 

Except for the effects of the matters described in the basis o f the ctisc1aimer of opinion 
paragraph of the main report, according to the informacion available as at present and 
explanations given to us and based aD our examination of the records of the Company. the 
Company has nm entered into non-cash transactions with directors or persons connected 
with him. 

(xvi) Compliance with S.45IA of RBI Act 

The contents ofparagtaph 3(xvO ofCARO, 2016 are not applicable since the company is not 
required to register itself with RBI under section 45lA of the RBI Act. 

For R C Jain & Associates LLP 
Chartered Accountants 
p~,103952~/~100156 

.~ Men; Joisher 

(pann«) 
Membership No. 115080 

Date: 29th June, 2021 
UDIN, 21115080AAAAAV6509""''''''~ 
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Independent Auditors I Report 

To the Members of D. S. Kulkarni Developers Ltd. 

On standalone lod AS financial statements 

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

Annexure D Referred to in Paragraph (h)(vi) under the beading "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 Ad,) 

We have audited the internal financial controls over financial reporting of D. S. Kulkarni Developers 
Ltd. ("the Company'') as of 31 st March 202 1 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 consideriJ.~ 

the essential components of internal control stated in the Guidance Note on Audit of Internal Financial 
Controls over Financial Reporting issued by the Instirute of Chartered Accountants of India ('ICAr). 

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 adhetence 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 fmancia! 
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 ICAr 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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CODtinuatloD Sbeet ............ . 

fmaneial reporting were established and maintained and if such controls operated effectively 10 all 

material respects. 

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal 
financial controls system over financial reporting and its operating effectiveness. Our audit of internal 

financial controls over finan cial 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 suffieient and appropriate to provide a basis for 

our audit opinion on the Company's internal fmaneia! controls system over financial reporting. 

Meaning ofInternal Financial Controls over Financial R eporting 

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

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

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

company's internal fmancial control over financial reporting includes those policies and procedures that 

a) pertain to the maintenance of records that, in reasonable detail, accurately and faicly reflect [be 

tran.saccions and dlspo.sicions of the asset.s of the company; 

b) provide reasonable assurance that transactions are recorded as necessary to pennit preparation of 

fmancial statements in accordance with generally accepted accounting principles, and that receipts 

and expenditures of the company are being made only in accordance with authorisations of 

management and direcrors 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 financ;.'ll 

statements. 

Inherent Limitations of Internal Financial Controls Over Financial Rep orting 

Because of the inherent limitations of internal financial controls over ftnancial reporting, including the 

possibility of collusion or improper management override of controls, material misstatements due tt) 

euor 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 

flOancial control over financial reporting may become inadequate because of changes in conclitions, or 

that the degree of compliance with the policies or procedures may deteriorate. 
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Opinion 

CODtinuation Sheet ............ . 

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 
opera ting effectively as at 31 March 2021, based on the internal control over financial reporting criteria 

established by the Company considering me essential components of internal control stated in the 
Gui&lOce Note on Audit of Internal Financial Controls Over Financial Reponing issued by the Institute 

of Chartered Accountants ofTnrua. However, by the end of the year the efficacy afthe IFC system 
was adversely affected because of resignation of staff responsible for operating the system and 
de lay in appointment of suitable replacements. 

For R.C Jain & Associates LLP 
Chartered Accountants 
FRN: l03952W jW100156 

J10b 
Me:a]OiSher 

(Partner) 
Membership No. 115080 
Date: 29111 June, 2021 
UDIN: 21115080AAAAAV6509)":::::="=:;:P' 
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LLP No.AAG-7098 
622-6:!4 The Corporate Centre. Nlrmal Lifestyle. LBS Marg.. Mulund (West), Mumbai - 400 080. 

I Td. : +91-22-2562 8290 19\ 677001Q7 E-mail: info/i;rtjain<:a..COO1 
Mmex:me I 

Statement on impact of Audit QLWi6cadons (for audit report with Modified Opinion) 
subm itted Illongwith Annual Audited Financial ResulUl - Standalone 

Statement on impact of Audit Qualifications for the FinaDci~)Year tnded M~ 31, 2021 
[See Re2\.llation 33 of the SEDI (lODRllAmencimcDt Re2UiatioD8 201 

I Sr. No. Particu lats Audited Figures Adjusted FiguttJ 
(as rt:ported (audited, figure. after 

before adjusting adju.ting fot 
for qualificati:~I) 
~ In"'" 

qualifications) 
(R.. In Iakh.) 

I T ummrer I Tow Income: . 

2 Tow &pcnditurc including 320,42 
C'xceptionlil item 

) Net Profit I (Loss) after ru 320~ 
4 Eamin ,hue 1.2~ 
5 Total Assets 1 94.507.37 Not detemUn2ble 
6 Totalliabilitia 1,67,990.95 
7 Net Worth 26.516.42 
8 Any othu Financi2l item(s) (u 

fdt appropri2tc by the 
I ",."..""'",) 

II. Audit Qualification: 

A. Detail, of Audit QUlllificlItioa: Qualification are as per P:mgnphs for 'Basis for 
Disclaimer of Opinion' (poin! (i) to (:rv:ii.t), "~breri~ Uncertllinty Rdl.ted to Going 
Concern", "Other M.2(ttn" and ~rt on Other Lcga1 & Regulauxy Requirement" of 
the Aucbt Report. 

B. T~ o(Audit Qualification! Disclaimer of Opinion 

C. Frequency of Qualification: Fint T~ 

D. Por Audit Qualification(a) where the impact is qUllntified by the: audilor. 
Managemenr>a view: Not Applicable 

B. For Audit Quali6c:arion(lI) where the impact is DOt quantified by the audilOr. 

(i) M2Ilagc:ment's euimanon on the impact of audit qualificuion: Not determinable: 

(iJ) If Management is unable: (0 estimate the impact, reasons frn: the same: 

Impact is nOI ascertaina.ble u the Hon'ble NCLT ,.uk: its order dated September 26. 
2019 had duected the commencement of Corporare Insolvency Resolution Process 

Bbopal BJ"IIMh : M - 212. Ncar Arya ~ Bhawa. Ciswam N~. U .. -0462 OlJ 
T~ :07SS.26OO6M, u..J: bP\i~ed:iffmaiLum; ~--"'I. __ 

Aaraapbad Bra ... : s..SbAbM, PIot/loio. ; • .'olia-.N.p. 8chmot~ "-M-m o.t.HIMtlA~ . . 4l1 001 {\(AH.) 
T~: 024(1..113U$CI · 9'Il24SSS~ EIIIIiI: t6bdi~'-;I._ 
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(CIRP) in respect of m(: Company WIder the provisions of InsolverlCY and 
Bankruptcy Code, 2016. The RtsuJt.s for the yeu aided March 31 , 2018 putain to 
the period whcrc:in the powrrs of SUperv1Mg and ditt'Cting the d£airs to the 

Company were vested with the Board of Directors of the Company I.J1d 10 whom 
any significant cxa:ptiorno/adjustmcnu in the cesuln are sold)" atuibutabl.c.. 
The impact of the said results me been ClI.IIicd fOLWard to subsequent yeus 
including the FY 20-21 and the same have been signed and taka} on records b)' the 

Resolution Professional soldy for the PULpOsc of compliances with applic:tble laws. 

(iii.) Auditor's comments on (~ or (11) above: Refer out' rq>on containing disclaimer of 

opinion 

TIl. Signatories: 

By Order of the Board 
OS Kulbmi Developers Limited 

Manoi Kumar Ag:uwal 
Insolvency Professional 
Registration No.; 
IBBIjIPA-DOl/IP.P00714/Z017.18/11222 

Date: ~ June, 2021 

For RC Jain & Associates LLP 

k~ 
MeM}Oiler 
(partner) 
Membcrahip No. 115080 
UDlN: 2U15OSQAAAAAV6S09 

Date.: 29" June, 202t 
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ANNEXURE I 
 

REPORT OF THE RESOLUTION PROFESSIONAL 
 
I, Manoj Kumar Agarwal, was 
National Company Law Tribunal (NCLT), Mumbai Bench for conduct of Corporate Insolvency 
Resolution Process (CIRP) of M/s D S Kulkarni Developers Limited (Corporate Debtor) vide Order 
No. CP 1633(IB)/MB/2019 dated 26th September, 2019. Thereafter, the Committee of Creditors 
(COC) of the Corporate Debtor appointed the undersigned as Resolution Professional for 
the Corporate Debtor.  
 
As per the requirement of Insolvency and Bankruptcy Code, 2016, (Code), the IRP/RP has to 
ensure that the Corporate Debtor maintains a going concern status during CIRP. As the Corporate 
Debtor is a listed Company and is required to prepare and submit financial results in respect of 
the last quarter along-with the results for the entire financial year as per Regulation 33 of the 
Securities and Exchange Board of India(Listing Obligations and Disclosure Requirements) 
Regulation,2015 (SEBI LODR Regulation),the RP ensured preparation and submission of standalone 
financial results and statement of assets and liabilities including cash flow statement in respect of 
the last quarter along-with the results for the entire financial year ended 31st March,2021 and the 
same has been enclosed herewith. The said financial results and statement of assets and liabilities 
including cash flow statement have been drawn as per accounting practices followed by the 
Corporate Debtor and records available with the Corporate Debtor. 
 
Directors on the suspended Board of Corporate Debtor are in judicial Custody and are not 
available. The Chief Financial Officer is also not available and Company Secretary had also 
resigned in the year 2018. In the absence of the Chief Financial Officer, Company Secretary and 
other officials who were primarily responsible for the closure of the accounts and financial 
reporting, the RP has made all practical and reasonable efforts from time to time to gather details 
to prepare these financial statements. Despite various challenges and complex circumstances, RP 
has tried to put in best possible efforts to provide the information required by the Auditor for the 
purpose of carrying out the limited review/audit of the financial statements of the Corporate 
Debtor. 
 
The RP also states that Search and seizure operations were conducted by the Enforcement 
Directorate(ED). During this search and seizure and during the process of investigation, Economic 
Offence Wing of Police Dept has taken in its custody physical and electronically maintained 
records of the Company. Investigation is going on against the company under various laws 
including the Maharashtra Protection of interest of Depositors Act (MPID), Economic Offences Wing 
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(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. 
 
The RP presumed that the records if any available with him are genuine and are properly 
maintained by the previous management, comprising of Board of Director and such information 
and data are in the conformity with the Companies Act, 2013 and other applicable laws with 
respect to the preparation of the financial results and that they give true and fair view of the 
position of the Corporate Debtor as of the dates and period indicated therein.  
 
These financial statements have been signed by the RP while exercising the powers of the Board 
of Directors of the Corporate Debtor, which has been conferred upon him in terms of the 
provisions of Section 17 of the Code. The RP has signed these financial statements in good faith, 
solely for the purpose of compliance and discharging his duty under the Code, and subject to the 
following disclaimers: 
 

(i) The RP has furnished and signed the report in good faith and accordingly, no suit, 
prosecution or other legal proceeding shall lie against the RP in terms of Section 233 of 
the Code. The financial results and statement of assets and liabilities enclosed 
herewith is accepted by the RP in his fiduciary capacity without accepting any personal 
liability and is only n compliance with the statutory requirement under Regulation 
15(2A) of SEBI LODR regulation and accordingly, no suit, prosecution or other legal 
proceeding shall lie against the RP. The RP is not liable for any error or misstatement 
of facts and figures, if any, in the accounts and/or any disclosure or non-disclosure in 
the accounts. 

(ii) No statement, fact, information (whether current or historical) or opinion contained 
herein should be construed as a representation or warranty, express or implied, of the 
RP including, his authorized representatives and advisors; 

(iii) The RP, in review of the financial results and while signing this statement of financial 
result, has relied upon the available data. The statement of financial results of the 
Corporate Debtor for the of the last quarter along-with the results for the entire 
financial year ended 31st March,2021 has been taken on record by the RP. For all such 
information and data, the RP has assumed that such information and data are in the 
conformity with the Companies Act, 2013 and other applicable laws with respect to the 
preparation of the financial statements and that they give true and fair view of the 
position of the Corporate Debtor as on the date and period indicated therein. 
Accordingly, the RP is not making any representations regarding accuracy, veracity or 
completeness of the data or information in the financial statement. 

 
 



D.S.KULKARNI DEVELOPERS LIMITED 
CIN: L45201PN1991PLC063340 
Website: dskcirp.com 
Email ID: ip.dskdl@gmail.com 

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

Address for communication: Office No 40, 2nd Floor, Sanas Plaza, 
Bajirao Road, 1302 Shukrawar Peth, PUNE - 411002 

 

 
Regulation 33(3)(b) of the SEBI LODR Regulations,2015 provides that in case the listed entity 
has Subsidiaries, in addition to the requirement at clause(a) of sub-regulation (3), the listed 
entity shall also submit quarterly/year-to-date consolidated financial results. As per the 
information available, there are 4(four) Subsidiaries of the Corporate Debtor. The RP is not in 
position to provide the consolidated financial results, as the Subsidiaries of the Corporate 
Debtor are separate legal entities and the RP is facing huge difficulty in obtaining relevant 
data from the said Subsidiaries. In view of the above, the RP is constrained to submit the 
standalone financial results. 
 

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 
 
Date: 30th June 2021 
Place: Mumbai 




