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Date: July 30, 2020 

The General Manager, The Vice- President, 
Listing Department Listing Department 
BSE Limited National Stock Exchange of India Limited 
PhirozeJeejeebhoyTowers, "Exchange Plaza", Bandra - Kurla Complex, 
Dalal Street, Bandra (E), 
Mumbai 400 001 Mumbai - 400 051 
Scrip Code : 533160 Scrip Symbol: DBREALlY 

Fax No.: 022 - 2272 2037 /39/3121 Fax No.: 022- 26598237 /38 

Dear Sir, 

Sub: Outcome of the Board Meeting 

{The meeting of the Board of Directors of the Company commenced at '1 ·'2.:o p.m and concluded 

atE,,oS p.tn) 

The Board of Directors of the COrtlpany in its meeting held today, July 30, 2020, inter alia has 

considered and approved the following: 

1 Audited Standalone and Consolidated Financ.ial Results of the Company for the fourth quarter 

and year ended March 31, 2020. 

2. Shifting of registered office of the Company from DB House, Gen. A. K. Vaidya Marg, Goregaon 

East, Mumbai-400063 to ,;DB Central, Maulana Azad Road, Rangwala Compound, Jacob Circle, 
Mumbai- 400011" within local limits of the city w.e.f 01•t August, 2020. 

We attath herewith copy of Audited Standalone and Consolidated Financial Results of the Company 

for the fourth quarter and year ended March 31, 2020 along with the Statement on Impact of Audit 

Qualifications (for Audit Report with Modified Opinion), the Report of the Auditors and the Press 

Release of the Company. 

The above is for your information and record. 

Thanking you, 

Yours faithfully 

For �lty Limtted 

Jignesh Shah 
Company Secretary 

D B REALTY LIMITED 

Aegd. Office: DB House, Gen. A. K. Vaidya Marg, Goregaon (East), Mumbai- 400 063. • Tel.: 91-22-4077 8600 • Fax: 91-22,28415550 
E-mail: info@dbg.co.in • Website: www.dbrealty.co.ln 

CIN: L70200MH2007PLC166818 
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D B REAL TY/ LIMITE.D 
REGO. OFFICE: DB HOUSE, GEN A.K.yAIDYA MARG, GOREGA01'4 (EAST), MUMBAI· 400063 CIN L70200Mtj2007PLC166818 

Statement of Standalone Fnual Financial Results for the quarter and year ended Much 31, 2020 . . · 

, . . .·· ,· . . ... (lb. In Lacs other than EPS) 
!Quarter Ended . . , · Year Ended 

· Mar-20 I Dec•19' Mar-19 M&r·jlO · Mar-19 PARTIC.ULARS 
!/naudited (Ref41r Unaudited Unaudited Audited Audited Note.11) 

Revenue from Operations (15.38) 19.97 134.99 45.93 418.69.. 
Other Income 755.19 928.70 (1,850.66) 4,934.57 5,366.5) .. 

Total Income "739.�1 · 948.67 (1,715.67) 4,�80.50 5,785,22 
ExpenMis 
a. Project Expenses 287.QS 156.45 136.88 777.64 1,161.53 
b. Changes in lnv.ntories or rtntshed II�, 

work:tn pr<>11ress and nock·ln·trade (287 .qs1 (1S6.45) (136.88) (777.M) (1,051.61) 
,. Employee Benefits Expenses 47.�1 901 93.37 332.19 �Vil 

d. Depreciatioo and Amortisation 10.)7 11.21 )0.49 46.88 120.40 
e. Finance Costs ],329.� 3,199.2] 2,647..63 12,400.04 8,589.02 
f. Other Expenses 309.15 899.85 5,374.68 7,015.74 7, 9)9.03 

Total _Expenses (a+b+c+d+e+f) 3,696.�l 4,204.60 8,146.17 19,794.85 17,""40.79 
Profit (�) before ·Exceptional Item� (3-4) (2,956,72) . (3,255.93) (9,861.84) (1-4,81-4.35) . (11,655.57) 
Excepti()(lat ltl!ffl$/ . ·-. . . 

Profit/ (Loss) brlfllfe tax (5·6) (2,956.72) (3,255.93) (9,861.84) (14,81�.35) (11,655.57) 
Tax E-pense_s ... , . . . 

(a) Curren, tax ·- . . ' 

lbl Oeferred tax 29'1.21 (134.25) ( l.0'11.57) (251.08) 344.45 
IC). Prior Pc:-rlod Ta,; Adjustment . .. '1.19 .. 49.96 
Total Tax expense 294./21 (134.25) (1,037.18) (251.08) 394.41 
Net Profit (Loss ) after tax (7-8) (3,250.,93) (l, 121.68) (8,824.66) (141563.27) (12,049.98) 
Other Comprehensive Income 
[a) Items that will not be reclassified fo pro it 
or loss rJ.. (12,439.32) (1'1,679.08) 1,446.23 (27,997.35) 3,089.13 
(b) Income tax llnJ lo Items that will not 
be reclassified to profit or loss 2,582,41 l.058.26 tl01.17) 5,823.33 (643.77) 
[C) Items that will be reclassified to l?rofit or 
loss - .. .. 

Total Other _Comprehensive Income (9,856,91) (11,620.82) 1,145.06 (2�. 17,4,02) 2,4-45.36 
Total Comprehensive Income for th� period (13,1071 84). (14,742.50) . (7,679.60) (34,737.29) (9,604.62) 
Paid up Equity Share Capital (Face va\ue of Rs. 

24,325.88 211,325.88 10 per Equity Share) 24,325,.88 24,325.88 24,325.88 
Other Equity (Excluding Revaluation �eserve) 

2, 15,906.72 2, 52,644.01 
Basic and Diluted EPS (Rs.) (Not Annualised) 

Basic (1.34) (1.28) (3,63) (5.99) (4.95) 
Diluted (1.34) (1.28) (3.63) (5.99) (4.95) 

Items exceeding 10% of total Expen}es 
Loss on fair value Oil financial assets (2,040.18) 121.44. 67.59 2,456.74 605.22 
Provision for allowance ror bad and dpubtrllt M 817.58. 517.43 431.73 2,006.52 1,728.71 
Share of (Profil) I Loss from lnvestm�nt in 
Partner ship Firms & LLP (Nell 924.)'1 �23.61 650.79 156.64 1,072.5) 
Compensation E�pense 96Q.OO . 159.78 960.00 159.78 
Inventory Write off . . 2,793.53 2, 79).5) 

I 
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Notes:-

The above results t)a'Ye been reviewed 

I
y the Audit Committee a,:,d approved by the Board of Dire<:tors at the meetins, held on July 30, 

2020. The Statutqry Auditors hove c rried out Audit of the Standalone Annual financial Results of the Company as per the 
requirements of SEBI (Ustin11 and Other isclosure requirements) R�ulations, 2015, as amended. 

The Company carries out its business v ntures throuth various entities. The funds required for projects In those entitles are secured 
through financial �uarantees of the Co�pany. The bankers/ fina,nclal institutions provide a restrictive covenants while lending, not to 
charge guarant«> ,ommissfon for the fi(ianclal guarantees provided by the Company. As per Ind AS 109 • "Financial Instruments", there 
has to be fair valuation of the financial guarantees and subsequent measurements thereof as per expected credit loss method. 
However, considering the restrictive covenants and its model of e�ecution of the projects through such entities, the Management is of 
the opinion that there cannot be fal

j

valuation of the financl�l guarantees Issued aureiating Rs. 350,052.00 lacs as on March 3 1 ,  
2020, 

The Company has Investments In cer �in subsidiaries and ot�er parties auregating Rs.128,802 .'13 lacs and loans and receivables 
outstanding aggre!lilting Rs. 64, 1 56.4 lacs as at March 31,  2920. While such entities have incurred sig11mcant losses and/or have 
neptlve net worth as at March 31,  2020, the underlyln11 projeftS in su,h entities are in the early stages of real estate development 
and are expected to achieve adequate

j
profitabillty on substantl1tl completion and/ or have current market values of certain properties 

which are in excess of the carrying v lues. The Company considers its investments and loans in such entities as stratesic In nature. 
Accordingly, no prOlllslon is considered necessary towards diminution in the value of the Company's investments in such entities and for 
expected credit losses in respect of loans and a<l>lanc� advanced to such entitles, which are considered good and fully recoverable. 

Note on "Control" of the Company in Marine Drive Hospitality aqd Realty Private Limited (MOHRPL): 
a) Total 2,470,6QO numbers of Redeiemable optionally cumulative coiwerttble preference shares ("R�CPS") Serles A and 29,415 

numbers of ROCCPS Serles C of MD
�

PL held by the Companx amountin11 to Rs. 1 , 369.22 laa has been attached by an attachment 
order Issued by adjudicating authorlt under Prevention of Morley Laundering Act (PMLA) and therefore, all the rlahts of the Company 
.is a shareholder have been suspend tfll the time attachme�t continues. Therefore, the Company is of the view that the aforesaid 
shares can not be considered whlle ap

f 
lying the test of "Control" on MDHRPL 

b) The Company is presently holding 92,600 numbers of cumylative convertible preference shares ("CCCPS") • Series C. The CCCPS • 
Serles C which shall be convertible, ii part or full in the ratio of 1 : 100 viz. 100 (One Hundred) fully paid up new Equity shares of Rs. 
101· each against 1 (one) CCCPS • Se�ies C or Rs. 101· each ht1ld by the Company. A$ per existing terms, the latest date of conversion 
of the aforesaid tCCPS - Series C Is July 2021 .  However, this being strategic Investment, the Company has decided not to exercise the 
option of cooversion. + 
c) In addition to the above, the Co any is presently holding (i) 1,88,215  numbers oi ROCCPS • Serles C and (ii) 74,443 numbers of 
Cumulative Redeemable Convertible i'eference Shares, which 'are having option of either redemption or conversion on different dates 
up to March 2021 and March 2022. 

r
espectively. As on date, the Management has de<:ided �ot to opt for conversion of aforesaid 

shares. 
d) The Company �as not nominated a�y director on the Board of MOHRPL. 
On the basis of the above facts, thf ManaaMient is not haying effective control over MOHRPL. In view of the same, accounts of 
MDHRPL along with Its subsidiaries, afsoclates and joint ventures are not consolidated as per Ind AS 1 10. Further, equity instturnenu 
of MDHRPl are measured al fair valu

1

through other comprehensive income based on irrevocable designation at inception. 

The Company is reaularly coordlnatl g with one of the financial instltutlonfor loan of Rs. 2,400.71 lacs (Including overdue int�Hl) 
which Is subject to lndependtnt co flrmation and Is In the �rocess of obtaining confirmation as on March 31 , 2020. Howev,r, the 
Company has made adequate provisl n for Interest as per ternis and conditions. 

Effective April 1, 2019, the Compan has adopted Ind AS 1 16 'Leases·, applied to all lease contracts exii;tlne on April 1, 201 9 using th@ 
modified retrospe,tlve method. Accprdingly, comparatives ffgures have not been restated. There is no impact on retained earni�s. as 
there were no lease contracts whic� were non-cancellable t,aving tenure mort than one year on the date of Initial application nd 
subsequently till March 31 , 2020. 

f:

ce, there is no impact on current ftn,mcial resulLS dL!e to change in accounting pa(icies on 
account of adoption of ind AS 1 16 .  

The Company has principal debt rep yment obliaations (inclu�ina interest thereon) aggregating Rs. 101 ,ii82.34 Lacs within next twelve 
months. The Company has also lncu red net cash loss.es for ,tiore than l years and no significant progress In development of projects 
undertaken In last several years duf. to sluggish demand in the real enate sector and ft has default� In various debt obligations, 
employee benefits and trade payab(es. These could result in sig�lficant uncertainty on its ability to miret these debt obligations and 
continue as going concern. The manligement is addressing th ,is issue robustly and the Company has generally met Its debt obligations, 
employee benefits and trade payables With some delays. Ttle Management Is confident that they will be able to arrange sufficient 
liquidity by restructuring of the existing loans terms, monetiza tion of non-core assets and mobilisation of additional funds. Accordingly, 
the Standalone Annual Flnancla! Res Its are prepared on a going concern ba,is. 
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The outbreak of Covid-19 pandemic is r:ausing significant distur�ance and slowdown of economic activities globally. The nationwide 
lockdown ordered by the Government l

_
of India has multed tq sianificant reduction In economic activl�les . and also the business 

operations of _ the Company ,In . terms of dela)' in project progrps and construction activities. The mana,ement has evaluated : and 
·considered the possible effect$ that rriay result from the pandric on the recoverability/carryln!j valll!! of the mets including the 
value of its· Inventories, investments nd loans. Based on the_ l_c

llfrent indicators of future economic c I 
dltlons, the management 

expects to recover the carryina amou,
1

t of t�e assets includ!'1 the value of its Inventories. loans ·andltnvestments as Company's 
projects and its investment/ loans gra�red projects are at very iflilial stage of development, However, since the projection of revenue 
of the Company Will be ultimately depJndent Qn project activltir, l)roject progress, availabillty. of personal , supply chain disruption , 
demand in real estate market, chall!les in market conditions andl_�

he trend of cash nows into real estate secitor may have an impact on 
the operations of �he Company. Since he situation is rapidly erotvlna, Its effect on the operations of the 1Company may be different 
from that estimated as at the date o approval of these financial results. The Company wilt continue f closely monitor material 
changes in markets and future economl conditlons. 

Based on the guiding principles given lfl Ind AS 108 ·operating Se5ments· prescribed under Section 133 oi th!) Companies Act, 2013 read 
with the relevant rules issued thereunder and other accounting !principles aenerally accepted In lndla, the Company is mainly engaged 
in the business of real estate developnknt viz. construction of riesidential / commercial properties in lndfa! As the Company's business 
falls within a single primary business s gment, the disclosure r uirements of Ind AS 108 in this regard are npt applicable. 

The figures of the March quarters are the balancing figures be ween audited figures for the full financial year and published year to 
date figures up to third quarter of the inanciat year. 

Figures for the previous quarters/ peri / year are re-classified · re-arranged/re-grouped wherever required. 

aateo:· 30/ol{'?...�O 
Place:• Mumbai 

For D B Realty Limited 



Note 1 
D B REAL TY LIMITED 
Statement of Assets and Liabilit_ies (Standalone) as at March 3 1 ,  2020 

-

I. 

1 

. . 

2 

II. 
1 

2 

3 

' Particulws . , .. ... . . .  
. .  
. . .  . . .  

: .  , . 
ASSETS -,  ·· I . ·-

. .  

Non-current asse�s 
(a) Property, Plant and Equipment 
(b) Intangible ass�s 
(c) Investment Prqperty 
{d) Investment In *ubsfdlaries, associates and joint venture 
(e) Financial Asseljs 

(i ) Investments ' 
(fl) Loans ' 

(1tl )Others I 

· (fl Deferred tax a sets (net) 
(g) Non current ta X asset (net) 
(h) Other non-cur ent assets 

Current usets I 

(a) Inventories ' 

(bl Financial Assets 
(i) Investments 
(ii) Trade receil ables 
(iii) (;ash and c, sh equivalents 
(Iv) Bank balani e other thari (Iii) above 
(v) Loans I 

(vi) Other Finatjcial Assets 
(c) Other curren� assets 

TOTAL 

EQUrrv AND LIABILITIES 
Equity 
(al Equity Share �apital 
(bl Other Equity' 

. I 

Hon-current ll�llttles 
(a) Financial Liapilities 

(I) Long-term l)orrowings 
(ii) Other finaf!Cial liabilities 

(b) Long-term ptovlslons 

Current liabilities 
(a) Financial u • .Dillties 

(I) Short Term Borrowings 
(ii) Trade and other payables 
• Totiil outst, nding dues to Micro and 
� Total outst, ndlng dues to others 
(itf) Other fine nctal llab1litles 

(b) Other curre�t liabili ties 
(c) Short- term provisions 

I 

TOTAL ; 

. 

. -

- -

Small Enterprises' 

. -

.. 

(Rs in Lacs) . .  
. As on March 31; . As on March 31 , . 

.. : ·2020 . : 201 9  

4 -·· 

Audited . . .  . Audite.d 

.. 201 .88 
12 .39 

- 141 .73 
77,955.37 

1 ,03,323.34 
5,515.52 
7,224.53 

19,281.43 
644.27 
983.34 

2, 1 5,283.80 

29,005.80 

37, 1 1 3.94 
· 5.14 
48.54 . 
10.12 

49,802 .64 : 
23.761 .66 
3,693.46 

. . 
-

· 235.30 
· :  '.21 .93 

468.34 
74,043.25 

.. .. 

1 ,28,689.86 
4,207.35 

26;481 .26 
13,207.02 

633.06 
4,974.75 

.. 2,52,962. 12 

-28,228.16 
. .  

36,886.16 
1 51 .45 
70.35 

1 35.6i 
52,965 .96 

274.62 
5,624.8'4 

. 1 ,4l,441 .30 1 , 24,337.16 

3,58,725.1 0  3, 77,299.21 

24,325.88 24,325.88 
2, 1 5,906.72 2,52,64'4.01 

2,40,232.60 . 2, 76,969.89 

. 6,321 .64 
5.53 6.80 

84.84 91 .81 

90.37  6,420.25 

36, 362.94 30,036.55 

n.1s 1 1 .18 
2 , 138.97 2,059.03 

79,573.94 60,916.27 
196.50 835.07 
52.60 51 .04 

1 ,  1 8,402. 1 l  93,909. 14  

),58, 725.10  3, 77,299. 28 

0 �-

@ I . Mumoa1 & 

'* 



Note 1 (a) Statement of CHh nows �or the )lear ended on M.arch 31 , 2020 

Particulars I 
A: CASH FLOWS FROM THE OPERATJNc;I ACTIVITIES 
NET PROFIT/ (LOSS) BEFORE Tit)( 

I Adjustments for; 
Depreciation and amortl�tlon expense 
Interest Expe� 
un'realised roreltn exchan11e pin/ (14) 
Interest Income 
'""""' ·- --, " ..... a ·r 
Fair value toss on financial Instrument (net) 
Share of (Prof1t)/loss from partnership firms (net) 
(Prorit)/ loss on dlspo,;al or property, ant and equipment and 
Investment prope<ty (net) 
loans and Advances wlitlel\ off 
(Rver5a()/ Provision for doubtful debts 
Provision for doubtful advances 
Inventory written off 
Impairment of Investment Property 

Operat1n1 Profit Bvfor• Worktns Cap tat Ch1nps 
Adjustments for: 

I (Increase)/ Decrease In Inventories 
(lncreaw)/ Decrease In Trade Receivr

!es 
lncreasei (Decrease) In Non-Current lnancial /\sseu 
(Increase)/ Decreast> In Current Flnartat As"flS 
Increase/ (Decrease) In Non-Current 1ssets- Others 
{Increase)/ Decrease in Current Assel Otllei 
Increase/ (Decrease) in Trade Payabl 
Increase/ (Decrease) fn Other fir.anti l Llabililies 
Increase/ (Decrease) tn Other currenl lfabllltles 
Increase/ (Decrease) in Provisions 
lncreaS<?/ \Decrease) fn Short Term L ans and Advances (Net) 

Cash Generated from Operations 
lncorne·tax oai<l I 
Net Cash flow/ (Outflow} r,om Ope�allng Activities 

O. CASH FLOVfS FROM IHVESTIHG A
r

VITIES 
Purchase of lnve,tments (net) 
Interest Received 
Redemption of Fixed Deposits 
Purchase of Fixed Assets (Including Vf1P) 
Proceeds from sate of Investment 
Property/ Tanvlble Property, Plant al'\d 
Equipment 
Loans and advances to related partfr and others (Net) 

l!et Casi! Inflow From Investing Activities 

C. CASH FLOWS FROM FINANCING 1CTIVITIES 
Interest Paid 
Repayment of Long term borrowing 
Proceeds of Long t,rm borrowlfli 
Proceeds from/ (Repayment of ) S�j'

t Term Bo<rowlngs (Hell 
Proceeds from Borrowing from Ban 
Net Cash lnflow/(Outflow) From Fihanctng Activities 

Net (decre;iseJ In cash iind cash equivalents 
Cash and cash equivalents at the �inning of the year 
Cash and cash equlvalents at the ltnd of the year 

Components of cash and cash equivalents: 
a. Balanctl with banks in current ccounu 
b. Cash on hand 

far the year 
ended March 3t, 

2020 · 

(14,814 . )5) 

46.89 
12,400.0-4 

16.12 
(4,715.67) 

170. 16  
1,456.74 

156.64 
21.64 

0.6) 
(1 36.23) 

2,0()6..52 
-

124:47 . 

(1 ,861.40) 

(77M2) 
18U1 
14).5,4 

(7� .32) 
(12.50) 
(71 .93) 
11 5.05 

3 ,785.27 
(638.53) 

0,20 
l,162.69 

4,054. 19 
( 1 1 . 21 )  

4,042.98 

(5,123.5") no 
115.50 

(0.62) 

71.)2 
(988.05) 

(5,911 .69) 

(4,026.16) 
(451 .85) 

,. 

6,325,11 . 
1 ,846.90 

(21.8 1 )  
70.35 

41.5<1 

47.71 
0.83 

<18.54 

(Rs In la,;s} 

For the. year 
ended March 3 1 ,  

201 9  

(11 ,655.57) 

1 20,10 
8,589.02 

1 1 .91 
M,882.79) 

470.33 
605.22 

1 ,072.53 
( 1 .68) 

2.50 
831.34 
8'17.37 

2,793.53 
. 

(1 ,145.89) 

(1 ,047.76) 
596.62 

(22 ,550.00) 
(100.72) 
422 ,33 

71.3) 
(251,85) 
(4 1 1. 31 )  
(235.78) 
( 165.22) 

(24,815.25) 
(86.66) 

(24,901.91 ) 

(6,141 .68} 
16.34 

195.56 
[14.281 

4.79 
1 1 ,116,91 

5,377.65 

(3,427.04) 
(832.9'1.J 

24,1 31 .78 
(8,054.15) 
7,149.77 

19,167.37 

(356.89) 
427.Zi 
70.3� 

65.94 



HARIBHAKTI & CO. LLP 
Chartered Accountants 

INDEPENDENT AUDITOR'S REPORT 

To the Board of Directors of D B Realty Limited 

Report on the Audit of the Standalone Financial Results 

Qualified Opinion 

We have audited the accompanying Standalone Annual Financial Results of D B Realty Limited C'the 
Company'') for the year ended March 31 , 2020 ("the Statement"), attached herewith, being submitted by 
the Company pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 201 5, as amended ( 'Listing Regulations') .  

In our opinion and to the best of our information and according to the explanations given to us, except for 
the possible effects of the matters described in the Basis for Qualified Opinion section of our report, the 
aforesaid Statement: 

(i) is presented in accordance with the requirements of Regulation 33 of the Listing Regulations in this 
regard; and 

(ii) gives a true and fair view in conformity with the recognition and measurement principles laid down in 
the applicable accounting standards, and other accounting principles generally accepted in India, of net 
loss and other comprehensive income and other financial information of the Company for the year ended 
March 3 1 ,  2020. 

Basis for Qualified Opinion 

a. As stated in Note 3 to fhe Statement regarding non recognition/ re-measurement of financial 
guarantees aggregating �- 350,052.00 lakhs issued to banks/ financial institutions on behalf of 
various entities at fair value as required under Ind AS 109 - Financial Instruments. In absence of 
measurement of financial guarantees at fair value, we are unable to comment on the consequential 
impact on the loss for the year ended March 3 1 ,  2020, i! any. 

b. As stated in Note 4 to the Statement regarding non-evaluation of impairment provision in accordance 
with Ind AS 1 09 - Financial Instruments and Ind AS 36 - Impairment of Assets, for loans and receivables 
aggregating Rs. 64, 1 56.44 lakhs and investments aggregating Rs. 128,802.43 lakhs respectively as on 
March 3 1 ,  2020 to certain subsidiaries and other parties which have incurred significant losses and/or 
have negative net worth. We are unable to comment on the consequential impact on the loss for the 
year ended March 3 1 ,  2020, if any. 

c. As stated in Note 5 to the Statement regarding measurement of its investments in equity instruments 
of one of its subsidiary company at fair value through other comprehensive income which the 
Management has not considered as a subsidiary. Had it been treated as a subsidiary, then as per 
accounting policy, it should be measured at cost. Consequently, investments in these instruments and 
other comprehensive income are lower by Rs. 12,774.00 lakhs and Rs. 10, 1 1 7.01 lakhs (net of tax) 
respectively as on March �1 , 2020. 

f p..\<.TI & ,......., • As stated in Note 6 to the Statement, regarding the loan from financial institution aggregating 
l. �'<' 

�

C'<? Rs. �,400.71 lakhs (including overdue interest thereon) which is subject to independent confirmation 

f 
;/ · <;:- , as ai March 3 1 ,  2020. In the absence of independent confirmation, we are unable to comment on the t M' l · · 1 i con�quential impact on the loss for the year ended March 31 , 2020, if any. 

To r ,{'<(: 

����010�"'" 
"\� 

Harfbhaktl & Co, LLP, Chartered Accountants R'9n, No. MC· 3768, a limited liability partnership registered in India (converted on 17th June, 201� from 
a firm Hartbhakti & Co. FRN: 103523W) 
Registered offices: 705, Leela Business Aark, An4heri·Kwla Road, Andheri (E), Mumbai · �00 059, India. Tel: +91 22 6672 9999 Fax: •91 22 6672 9n7 
Other offices: Ahmedabad, Bengaluru, Chennai, Coimbatore, Hyderabad, Kolkata, New Delhi, Pune. 



HARIBHAKTI & CO. LLP 
Chartered Accountants 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under Section 143( 10) 
of the Companies Act, 201 3  ("Act"). Our responsibilities under those Standards are further described in the 
Auditor's Responsibilities for the Audit of the Standalone Financial Results section of our report. We are 
independent of the Company in accordance with the Code of Ethics issued by the Institute of Chartered 
Accountants of India (" ICAI") together with the ethical requirements that are relevant to our audit of the 
Statement under the provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical 
responsibilities in accordance with these requirements and the Code of Ethics. We believe that the audit 
evidence we have obtained is sufficient and appropriate to provide a basis for our qualified opinion. 

Material Uncertainty Related to Going Concern 

We draw attention to Note 8 to the Statement, which indicates that there is no progress in the development 
of projects undertaken since last several years and the Company is also incurring cash losses during last three 
years and defaults in various debt and other obligations. For the year ended March 3 1 ,  2020, the Company 
has incurred a net loss of Rs. 14,563.28 lakhs and has an accumulated loss of Rs. 1 7,455.50 lakhs as of that 
date. The said assumption of going concern is dependent upon the Company's ability to raise funds through 
monetization of its non-core assets, mobilization of additional funds and other strategic initiative to meet its 
obligations. These conditions indicate that a material uncertainty exists that may cast significant doubt on 
the Company's ability to continue as a going concern. However, based on the mitigating factors as mentioned 
above, the Statement has been prepared on a going concern basis. 

Our opinion is not modified in respect of this matter. 

Emphasis of Matter 

We draw attention to the following matters: 

a. Note 9 to the Statement, regarding the uncertainties and the Management's evaluation of the 
financial impact on the Company due to lockdown and other restrictions on account of COVID-19  
pandemic situation, for  which a definitive assessment of  the impact is highly dependent upon the 
circumstances as they evolve in the subsequent period. 

b. As regards security deposits aggregating Rs. 5,560.81 lakhs as on March 3 1 ,  2020, given to various 
parties for acquisition of development rights, as explained by the Management, the Company ls in 
process of obtaining necessary approvals with regard to these properties and that their current market 
values are significantly in excess of their carrying values and are expected to achieve adequate 
profitability on substantial completion of such projects. 

c. As regards return on investments of Rs. 66,655.09 lakhs in preference shares in a subsidiary company 
as on March 3 1 ,  2020, as explained by the Management, such investments are considered strategic 
and long term in nature and the current market value and future prospects of such investments are 
significantly in excess of Company's investment in the subsidiary company. 

d. As regards status of Inventory consisting of projects having aggregate value of Rs. 29,005.80 lakhs as 
on March 3 1 ,  2020 and the opinion framed by the Management about realizable value of the 

�

st 
incurred, being a technical matter, has been relied upon by us. 

e. As regards certain allegations made by the Enforcement Directorate against the Company and Its wo 
Key Managerial Persons, in a matter relating to Prevention of Money Laundering Act, 2002, this ma. ter 
is sub-judice and the impact, if any, of the outcome is unascertainable at this stage. 
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f. As regards attachment order issued by adjudicating authority under Prevention of Money Laundering 
Act, 2002, by which the Company's assets amounting to Rs. 1 ,529.07 lakhs have been attache<il on 
August 30, 201 1 .  Ci>nsequently, the adjudicating authority has taken over the bank balanc, of 
Rs. 68. 93 lakhs and Investment in Redeemable Optionally Convertible Cumulative Preference Shares 
- Series A and Series C of a subsidiary company of Rs. 1 ,369.22 lakhs in earlier years. The impact of 
the matter, if any, of its outcome is currently unascertainable. 

g. The statutory auditors of the partnership firms, where the Company is one of the partner, have 
reported the following Emphasis of Matters on their respective audited financial statements for the 
year ended March 31 , 2020: 

i. As regards recoverability of Trade Receivables of Rs. 4,930.33 lakhs as on March 31 ,  �020 
which are attached under the Prevention of Money Laundering Act 2002 are good for recoyery 
and non-provision of expected credit losses on account of the undertaking given by Company 
that it will bear the loss if the said trade receivables become bad. 

ii. Allegations made by the Central Bureau of Investigation (CBI) relating to the 2G spec�rum 
case and regarding attachment order issued by adjudicating authority under Prevention of 
Money Laundering Act, 2002 and the undertaking given .the Company that it will bear the 
loss if there is any non / short realization of the attached asset. 

These matters are sub-judice and the impact, if any, of its outcome is currently 
unascertainable. 

iii. As regards pending dispute towards liability of property tax of the Firm with Municipal 
Corporation of Greater Mumbai / Slum Rehabilitation Authority for amount not paid for Rs. 
1 02.34 lacs and adjustment of amount paid under protest for Rs 33. 74 lacs period on or after 
April 2012. 

iv. As regards opinion framed by the firm with respect to utilization of balance of goods and 
service tax of Rs. 1 76.02 lakhs, which will be depended on future GST output liability. 

v. As regards order passed by Hon'ble Supreme Court of India confirming Order of Delhi High 
Court in one of the partnership firm, directing the Airport Authority of India (Ml) to conduct 
Aeronautical Studies without demolishing the structure of SRA buildings. In the opinion of 
the Management, the firm is hopeful for favourable outcome for construction activities from 
Ml and hence, it does not expect any financial outflow in this matter. 

vi. There is significant uncertainty regarding completion of the Project in one of the partnership 
firm based on its management assessment and accordingly, the firm has not recognized 
revenue till such significant uncertainty exists. 

Observations made by us in the above paragraphs (b) to (g) and their impact on the Statement, have not 
been disclosed in notes to the Statement. 

Our report is not modified in respect of these matters. 
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Board of Directors' Responsibility for the Standalone Financial Results 

This Statement has been prepared on the basis of the Standalone Annual Financial Statements. The 
Company's Board of Directors are responsible for the preparation and presentation of this Statement that 
give a true and fair view of the net loss and other comprehensive income and other financial information of 
the Company in accordance with the recognition and measurement principles laid down in the Indian 
Accounting Standards prescribed under Section 1 33 of the Act read with relevant rules issued thereunder 
and other accounting principles generally accepted in India and in compliance with Regulation 33 of the 
Listing Regulations. This responsibility also includes maintenance of adequate accounting records in 
accordance with the provisions of the Act for safeguarding of the assets of the Company and for preventing 
and detecting frauds and other irregularities; selection and application of appropriate accounting policies; 
making judgments and estimates that are reasonable and prudent; and design, implementation and 
maintenance of adequate internal financial controls, that were operating effectively for ensuring the 
accuracy and completeness of the accounting records, relevant to the pr�paration and presentation of the 
Statement that give a true and fair view and is free from material misstatement, whether due to fraud or 
error. 

In preparing the Statement, the Board of Directors are 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 the Board of Directors either intends to liquidate the Company or to 
cease operations, or has no realistic alternative but to do so. 

The Board of Directors are also responsible for overseeing the Company's financial reporting process. 

Auditor's Responsibilities fGr the Audit of the Standalone Financial Results 

Our objective is to obtain reasonable assurance about whether the Statement as a whole are free from 
material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our 
opinion. Reasonable assurance is a high level of assurance, but it is not a guarantee that an audit conducted 
in accordance with 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 aggregate, they could reasonably be 
expected to influence the economic decisions of users taken on the basis of this Statement. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional 
skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the Statement, whether due to fraud or error, 
design and perform audit procedures responsive to those risks, and obtain audit evidence that is 
sufficient and appropriate to provide a basi_s 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. 

• Obtain 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 Act, we are also responsible 
for expressing our opinion on whether the Company has adequate internal financial controls with 
reference to financial statements in place and the operating effectiveness of such controls. 

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the Board of Directors. ,....r ---
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• Conclude on the appropriateness of the Board of Directors use of the going concern basis of accounting 
and, based on the audit evidence obtained, whether a material uncertainty exists related to events or 
conditions that may cas� significant doubt on the Company's ability to continue as a going concern. If 
we conclude that a material uncertainty exists, we are required to draw attention in our auditor's 
report to the related disclosures in the Statement or, if such disclosures are inadequate, to modify our 
opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor's 
report. However, futur¢ events or conditions may cause the Company to cease to continue as a going 
concern. 

• Evaluate the overall presentation, structure and content of the Statement, including the disclosures, 
and whether the Statement represent the underlying transactions and events in a manner that ach

I fair presentation. 

We communicate with those charged with governance regarding, among other matters, the planned sc;qpe 
and timing of the audit and sjgnificant audit findings, including any significant deficiencies in internal con

i

l 
that we identify during our audit. 

We also provide those charged with governance with a statement that we have complied with rele At 
ethical requirements regardjng independence, and to communicate with them all relationships and otakr 
matters that may reasonably be thought to bear on our independence, and where applicable, related 
safeguards. 

Other Matter 
1 .  Share of loss (net) from Investment in three partnership firms, five Limited Liability Partnership and one 

Joint Venture aggregatirig Rs. 1 56.64 lakhs for the year ended March 3 1 ,  2020, included in the Statement, 
are based on the financi'1l statements of such entities. These financial statements have been audited by 
the auditors of these entities, whose reports have been furnished to us by the Management and our audit 
report on the Statemen� is based solely on such audit reports of the other auditors. 
Our opinion on the Statement is not modified in respect of the above matter with respect to our reliance 
on the work done and the reports of the other auditors. 

2. The Statement includes the results for the quarter ended March 3 1 ,  2020, being the balancing figure 
between audited figures in respect of full financial year and the published unaudited year to date figures 
up to the third quarter ()f the current financial year which were subject to limited review by us. 

For Harlbhaktf & Co. LLP 

Place: Mumbai 
Date: July 30, 2020 
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Z 1•1 The "bo� f�IU have be-en r«I� by �  Audit C mmH� and apipro,,,,e,d by the 

t

Oill'd of DlfKtor, ilt lhe meebf"l1 held oo July JO. 20zp, The 
Statutory Al•dhon h;we cvri1' out Audh of ll'II! C.omoh Med Annual Flnanc:,al Ae\l,tts f the Company AS per the 1equiterne-nt1 

.

of SEBI (lbtlftl and 
Ottwr ObcloSIJ.r� Ntqui�mitntl, halAMkln,. 2015, A'S am nded. 

{b) lhe 1roup b subln;t.uns· t� quarterly con�lldated inancla1 results. from cw-rent y I on.,,ards in 1c.c0fdaoce with SE61 flistfng Obltlbtiom end 
O,,clowre Rt!quirements) Replla�On>, Z015 o> arnemled road � clrtutor no. CIR/CF91CMD1 /44/2019 doted l9th ,..,ch, 201Q and actord!ntly tho 
con,olld•tl!d reported litU<H I-Or qu>rter ended M.lrcti l , !019 'r"" been •pprove<J byj Parent'< 6o.lrd of D1recton •nd are not ,ut,Jectod ID !lmfted 
rovtew/aodf< t,y auditors 

Ille 1reup curiH out it< /Ml�Q '""'"""' 1l1t01Jth v ous entitle,. � 11.Vld> requirl for p,ojecU In !hose entltie1 ,re secured through fli,oll<l•l 
J:Uar•nliefl of the Paret,l. The tw"� J fiMndal inuitu ons p(O"ttde o. restric.th,e toven nt while tendinJ, not to chartf' 1u,;rantee commfalon fOI' UM 
f1rwu1e111 J(IM•ntetK provided by tht Pare:nt. As per Ind 109 • ·fillk!ciel lnstn.me-ttts' the� hn to he ftir vallJAtfor, ol Ule firulnclal guarantee, tnd 
� mei11urtHnents thereo, as per e.c.perc;ted er t loss mettlod. Howt\lfr, consi fnt the 1-estr1cti1rr cover.ants ar.d iU. model of eJtec�t:ion of 
the pro�u ttuough 1iUCh e:ntitlei, thl' Man11e:menr b o IJK" oper-Joo th•t thl!re car1RJt fair Yaluauon Df lhe Cin1oci1I auanntee\ luued anr,tatin-9 
Ri., 1 7Q,llrJO,OO lacs 1>on Mlrch 31, 1010. 

The 1roup t,n investments In cert.in .. soti.t.e,, joint tu� •l)d other parties onre1 tint K-.. 56,589.88 l•n •nd loan, •nd receiNble> outsiondlnt 
anreg•tfnt Rs.. 4'l,5l5.�• lilcs H at Much Jt, 2020. v.r'te tiuch entities �ve lncurre

�
d i,itniliunt lossn and/or ha¥e nt'l•tive net worth as at March 

31 , Z01Jl, u.. undertylng projects in sue� "'1tllfe> .. 

, 

in tho early stagts of re.I st.ti! deweloprn"'1t and are �•pected to athleWI •�te 
proflUbU1ry on �tantt,t tompltOon and/ or hive cur ent rnar�et v•h.1e1 of certain Pf!rliet which are in exc.�s of the c•rtyin1 value,. The v:r� 
com!der.s ili investments and loins ln such entitles "' Ont term And str1.�it In nbtt. AecordintlY. no pJovbkm ii tonsidered necessary towArdi 
dlmlnut*> In Ille '(llut or !ht 1roup'1 llffl!Slfflenl> fn • h tnlillu and for •JtPtCled c ft lo,..,. In rcipect of loaM and advanc"' •dv""""" ID such 
entitles, which are conskk,fed !ood and fully recover•bl 

Note on •comro1·• or the o 6 ....,lty limited (Parer,t Co

i

pany) I� MOnnc Drnt lloipitali y and Rte•lty Privote llml\ed (MDHRPl}: 
a) TotAl M70,600 nurnben of Redttm1b!e optlon1lty umutative con11ertlble prefcte e sillies ("ROCCPS') St-ri..s A ancl ?9,115 nurnbe's of ROCCPS 
Series C or MOHRPI. held by lhe Par"'1t Co,npany amo t in! to Rs 1,J4Y,21 lacs has n attached by an attachment order is-,! by adjllfllcitioa 
authority under Prevention or lll1Mf uUlldortnt i'Ct (P · ) lnd re,ofore, au tlw: rith ol the Puent COfTil)Ony as a wret.oldtr hove been 1�r,e111.led 
till the time a!U<hment continue,. Therefore, lhe P11

I

t ComPf"" ts of 11,e view that tile •fortt1ld stwm con not be comidered wllile •pplylntr the 
1.e,t of "Cowot• oo MOH!tl'l. 
b) The Parent Compony Is inwnrtv hotdi<lg 92 ,600 nu bers or cumulative <<>n,.,rtibi pn,ftreflCe !hal'e, rCCCPS' I • Series C;:The CCCPS • Series C 
wh1th ,!,,ti be c.onvert.lble, In port or lull In the ratio o 1 :100 vlz. 100 (One Hundred) llv paid up n<W E<J>ity ,,,.,.,, er Hs, 10/· eoth a1ains1 1 (one} 
CCCPS . Serift C or lb. 10/· 'J'K" htld by lhe Parent C np,1n1. A> per esi<Unt tern11, Ur l•te« datlt ol conVCl'oloo of the afore,.!d CCCPS • Sei:le, C Is 
July 2021. Howe..,, thi'> "°"'I wa�i< lm,estment tM Porent Company h"' decided nbt to ••«cise the option of conver,lon .  
< )  In <>ddillon to the •bow, ti,e Parent Compony ts pr�n lly hotdintr lil 1 ,88,215 numbrn of ROC:CPS • �riff C and 01) 7� .��l number, of Cumul•U"" 
Redeem•ble Covetllbl• Prolerer<:• Sharos, which •re "1"'"1 option or oilller redempti<in 01 tonvenfon on different dates up ID March 2021 O<jd Morch 
2022, ,_u�y . .Ason d•IM, the IMn•s""""'t has d«iaed not ti:> opl tor COl'M!r>loo l,r aforesaid wn,s, 
dl The Parent Comp,ny t.r, not """""'� .,,, dlr.cror n the 8o1rd of MDIW'L, I 

On the basil; of lhe ioow fads, U. /11,inagen,ont I> no hovlnt effective con\tlJI over f' RPL in view of the ,.me, account> of l/OHRPL 110� with it\ 
,ui»tdionos, as<OC1ate,; •nd joint ventu,..s •re not con ldited •• per Ind AS 110, F..- her. eq.nty Instruments of MDHRPl are rncawn!d 1t Wr value 
thtoutl> o�,er cr,,1)J)Rfll!nsi•e 1nconw, ba>ed oo lrrovoc e dNlgn&uon at lll<eptlon. 

6 The Porent company Is retul•oly coordin1lin1 with u of th<> (Jnanci•l in!titu/JOn for lo•n ol fl>, 2.�00.71 lac, (lnciudl!li oWlrdue interl!S() which fl 
sub1ect lo Independent conrtnr�uo

. 

n ind b fn the pr •u of obt.titntng conflmiatlon '! on M,;rch )1, 2020, HOwe\let, t� ptrent cornp,1ny has made 
1uiequat• pro\'tsion fDr Interest as per terr"' and tondit OM 

7 During prevt<>u> y,,.ar, �o,1l Gem 8U1ld�h PriYilte Um, d ta w�lly o- 1ubsidl1ry c ,npanyl {WOS) l1"S filed a Sct>erno with Nononal Com111rr, L4w 
Tribunal whottby It /las propo,eo ID transfer Its •II th<> uset> � llllbllotiH pertaining to Identified Prc>Ject UnGertakint, bt'int ·'D& Cro•,o" Pr�Ject, on 
eoinJ cor<:tm bad, as Slump S.le to Klntmaker Devv pers Private Limitod (KDl'L) fa, • t'"nlder•tioo of lb. 10 lo<>, Addltlonolly, •• rnm�ncd in tl1e 
><'-, up,m achlo>int cO(l;lin mRurone< to be tuatly a!lfNd 1>e.-en said W S •nd KDPL, 10ld WOS snotl be entitled ID rece!we � such 
n,aliSAtlon / wl• pruceeds of the ProJttt Undertaki u conunieot consider•tion lrom KOPI.. Ttie Mana1en1ent I> hopeful thlt the so1d Project 
llndertalune wilt IJe ablo tu l"'hllM! thow m!lHtones nd •bo•e ConU111jent tonslderotion will accrue to t� ,aid WOS. Ai:cordl"lly. no p,ovtsion ol 
impolr-.t of ,x>dwill rs considered neces,aoy by th• oup. 1 
furUier, lhe <aid wos has lhown ft> assets and /laoll ti•• r•l•lit<I to project unde

]

na a, 155ets held for >ale an<I lfabl\ios pertbilllnc to dis!)osal 
a,oup in il<tord•nc• with lr•I AS 11», I 

8 In ono, of tho Joint venture, b>W<l Ql1 e•istint teem O �F ()ptionlUy C latl,e Conv.,,tiblc Prer,,wx:e Shore lROCCl'S) and Compullor11v 
coo....nible prt!trtnc• sloue (CCPS), as per Ind AS J , thoM m are flnonclal 11

,
bilities of the joint -.t11<0 •• !ht! 1enure of these "'"'"' are 

eipired. 
In c,,e of ROCCP5, the )0111\ venture don not have ny ritht ID tvold tl1e obli50Ur for redemption Ind 11\ere 1, no fixed ratio ror COO\!l!l'llon of 
ROCCPS ID equjty Jhates. 
In enc or CCPS, tliert is no f!Md ratio for ccnverilo ID eql,li�y ""'""' Based on above, tl1e Hid ,harts are financial U1blilty of lhe Joint ..,nrure. 
However, the joint """u," has not con,1<1<,red ll�se 

}

res M f�ancl1l ll11>!Uty. 

l AS on lurth )1 ,2020 there w., a pendlnt di'lf)Ule in the Ho�c Hatlon&l Comp•l'II' "" Trlbunll (HCL Tl ber-,,n the ,haoe 110/der •nd al,o certain 
other diiputu arrotll'lg the sharvt,olden and the join venturt,Con>ldetint 11,Js the j nt w,nture Wll not able to asr:ert•ln the ll•biUty a1ainst � 
wres and continued to disclose the """' n equity, In view or the above, the occquntint ifnplkations ari>int due to ,on-•lon I redemption (as 
ap1>0cablo) w;u •treed to be carried out In Ult' year setUernent bet,,,...,n the respective shareholders in rol•tlofl to the •n10onts reporled un<ler the 
he1d, Paid IJI) St11<• Capital and !oec"'1Ues P,elllll!m. 

Undet' the •foresaid cfrc.umst1nc.e.s. the dauiltcatfon 
the disputes between the shlrchotder, have bttn ,et 
of the 5harehotden �: 
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0 B REAL TY LIMITED 

Note 1 St.tement of Anets and Liabilities (Consolidated) u at March 31, 2020 

Particular,; 

I, ASSETS' -- -

1 No.n•cl!"tnt assets 

l•J Property, Plant llll(I Equipment 
(b)- Otherlntaflgibl, · Assets 
M lnVl;ls.tmelit Proi er:tY 

(d) Goodwill on. Co ISCilidation 
(e) Intangible assets under development 

.. If) Investment in su)>sidiaries, assoclatef arid jbint nnture 
. lli> firiancial Ass9ts 

... ,., (I) Investments 
(ii) Loans 
(itl}Others 

(hJ Deferred tlllt as ets (net). 
(I) Income Tax Ass s (net) 
Ul Other non·curre nt assets 

2 Current auets 
(a) Inventories 
(b) Financial Asset� 

(i) Investments 
(ii) Trade recel�ables 
(iii) Cash and c-lsh equivalents 
(Iv) Bank balan<le other than (iii) above 

... (v) Loans 
(vi) Other Finan ial Assets 

. .  (c) Other current as ets 
(dl Assets held fot s i!le (Refer Note No. 7) 

TOTAL 

n. EQ.UfTY ANO UABIUT1ES 
1 Equity 

(a) Equity Share caipital 
(b) other Equity 
Equity Attributa� to Owners of the Parent 
Non Controllinii liiiterest 

2 Non-current llablllti�s 
· (a) Financial Llabll, ties 

(I) Long-term BjJrrowff1iS 
(ii) Trade PayaJile (other than payabke to Micro and small 
enterprise) 
(ill) Other finaricial liabilities 

(bl Lone-term provi�fons 
(cl Other non·curr�nt liabilities 

l Current Habtlitles 
(a) Financial Liabilities 

. . .  (i) Short Term �orrowings 
(ii) Trade and Clther payables 
• Total outsta1 !ding dues to Micro ahd Small Enterpr�es 

• Tot, l outstanding dues to others 
(iii) Other fina1 clal liabilities 

(b) Other current iabilities 
(c) Short-term pro, isions 
(d) Liabilities �ining to Disposal Group (Refer Note No 7) 

TOTAL 

(Rsin l.Acs) 
As on l 1st March 2020 As on 31st March 2019 

Audited Audited 

. .  
3,192.32. l,3.02.54 

1 3.07' 23.06 

141 .73 41611.34 
17,824.12 30,971.33 

;, . 
35.689.22 33,620.06 

. .  
1 ,03,931. 12 1,30,785.50 

5,636.02 4,306.41. 
7,579.50 6,764.91 

28,606.18 . 24,015.61 
1 ,258.60 1,1!10.93 
6,038;18 6,no.61 

2,09,910.06 2,42,159 •. 36 

2,21 ,641. 39 2,24,410.68 . 

.. 1 1 ,331.87 9,720.90 
il,)99.� . 9,019.4) 

757.32 36).19 
457.70 601.41 

89.�;j1 86,471.99 
4,284.07 3,609.69 

20,11 1 . 10 21,812.31 
1,07,556.41 1,00, 101 .58 

4,64,387;9!1 4,56,1 1 1 .18 

6, 74,298.01 6,98,270.5,4 

24,325.88 24,325.88 
1,35,013.69 1,99,650.33 

1,59,339.57 2,23, 976.21 
(17,013.59) (14,906.48) 

1,42,325.91 2,09,069,73 
.. 

1,28,)12.87 1,32,-466.6) 

438.56 589.37 
14,229.4! 9,755.6"' 

324.84 321.41 
1,000.00 1 ,000.00 

1,4-4,305.72 1,44,1 33.05 

24,794.97 27,093.97 

318.90 160.71 
14,519.07 16,381 .75 

1 ,76,557.38 1,44, 156,54 
53,735.21 52,351.62 
4,035.90 1 ,493.13. 

1, 1 3,704.88 1,03,430,<M 
3,87,666.31 l,45,067.76 

6,74,298.01 6,9!1,270.54 



l CON50UDATm .U5H.fl0W fOII Y£AR �lltll MAAa. lt, 2010 Hut> 1{a 

Puticulan 

A.. CASH INrtOW/ (OllTrtOW) FROM T
Etc OPERATING ACTI\IITIES 

H£T PROflT tUOIIE TAX AHO AFTER E CEPTIONAL !TOO 
Actjy-,,tm...�: for: 

lol:fre,;lotl<in and amor\ ilatlon e,oponto 
lft.(Llf .. \\ Expentts 
ltlt.ttre.Jt income 
OMdofld ir,c.ome 

§§

fit) on soi. of A>ea A>1ets 
. air VIIWtion of Investment 

for lrnpolrm,:nt of Property, and Equipment 
lnc:Offl!' on Fmndal Aneu/L:ies mHsand at amortJsed cost 

Falt Yal� ,.,., on lfl"ntmtTII volued at fY[PL 
lina!J,e.d foreitn •-=hlnte taiM (louj 
�y Credit balance •r1tton back 
Pro,illoil for lmpafrement of Goodwill 
(A..,.nolJI Provision r ... dowHIA debts 
Pl'llVi<lon for dollbllul IICNlnCeS 
St.iltuly bat� wntten ofl 
kM:n«i,y written otl 

AA11>rtha1km or Cost or A»�nt or Rltlllt• 

OPERATING PROFIT IEfORE CHAIIGt: 1M OPERATING ASSEn AND UAIIU11E5 
.\llj!Jllmc,11> l<lf: I 

Urcreue:)/ Decrease Jn lnWT1tories 
(lr,crea,efl llKrease in Trade Recrl•abl• 
{IOCf'H�)I Decrtaiie' in ()(hef' Current 1r.anc.ial Assets 
llncrem)I D«;re� In Other Non C..-r,nt Assets 
{lncreaseJ/ Decrea,ie tn Ol� CUrr�nt .t,ssets 
t1nc:011e)I 0.Cre•se in other non· curfnt Fi"""!=* �.tt 
1Atte1,e/ IDecre•sel In Other non-curr nt F-,W lllbllftllS 
k1<AN11el (PK�•z) fn Trode P•yBl>le 
incn,osot (Doc:rtose) In Olher Financla

l
lobilitk-• 

lr,creosel (Deaease) In Oilier currant II bijitle, 
!nl:r;;.rn,/ (Oe<:re1seJ In Pnwi1ion 
(111<reasoJ/ Dec<Yaic Asset, held l<lf 'f" and p,rrtalntng lo OilJIOlal Grwp 
l!v:re�r,c,i (OecrUstl Liabilities pertai�ina 10 Di�ial GrotJP 

Gnh Gontroc.d UMd In Oparatlont 
Ta,. Paid / (Rtf\""1cdJ 

tifT CASH INFLOW / (OUln.OW) fRot.) OPERATING ACTI\/ITIES 

ii. CASH lllfUIW/(OUTl'lOW) rROM �ESTMDIT ACTIVITIES 
. ""'"' � AdvAnCel t.icenl (pen) 

(lnve,tmentJI Proceed IIQm maturity or �fts 
il'\rtlwt)/Proceed,. from sole of fi><ed Httts net 
p�,.. at Jnwstment Net 
lr,t<r<m Received 
DMdtnd "1<:oml! 

l tlfT CASH INfLOW/(OUTl'LOW)fROM l�YESTING Ac:TIYITIES 

c: USH INfLOW/(OUlTI.OW) fROM fl,u.N(IMG ACTIVITIES 
lfttMeSt Paid 
Pro«,<Nl<I (l\epoyrnent) In slmrt to"'1 bcj<'owint 
Procttds/ (RapaYl11tfll) from 1on1 ttnn bomlwint 
Ch..ne,, In Ml-ity Interest 

iln CASH lllf\.OWl(OUTR.OWJ fROM � ACTMTl[S 

Ni:1 � In coih an<I tl$h equlvaten(s 
ioPenijl! CMl1 of1d C..11> Equiv•i.nt 
�""!! Cash 1nd Cash EqutvAtont 

lc-nenu of <111'1 and cash ·-l•ll•nu: 
a, 8mna>s with b•ftk1,ib current �Ill> 
b. Cash on hand 
.Total 
w,,: &ook ll'm'drafl (considered .. ca� ond coih equivalent f<lf ca!I, flllw) 
Clsl\ Incl C.1111 oquiVlleflU U at tho n1r ended 

(IIJ, lft )ICi) 

ror tho par Hded lllrch for tho ye,,r- Mud, 
31, 2010 31, 2019 

(38,899.45) 127,386.n) . 
111.� 195.T.l 

25,175.06 16,030.25 
(S7.171 (51.79) 
(06) . (0;01) 
15.50 {1.61) 

2,667.4) 605,U 
1 ,1 54.92 . 

(),022.96) (2,365.lSJ 
. (201.05) 

26.-40 ,.14 
(547.U) (1 ,941 ,111 

U,147.?1 
jfJ6:1)) {'l,.W,t.f'1i 

7,454.45 1,616.76 
125.6) n.u 

.. , 2,793.SJ 
1 ,9'7.11 t, 160.97 

t,4U.64 (12,159.71) 

7,110.(M 65,451.66 
(71.51) 10,132.4 

(717,27) 12.*l..16) 
671.59 1nu,1 

flJS.991 ll,2)5;:w, 
(US,491 9,165.t) 

47J.12 11,M7 • .-,.) 
11,811 .69) (1,197.14) 
),477.0) (l0,460. 30) 
1,34).� (65,989.271 
Z,5U,:ll 27.31 

(5,993.08) (91,:M0.67) 
10,274.11 1,03,252.69 

ZS,612.U (lt,104.19) 
tl,912.611 ()10,55) 

Jl,699.'5 (1' ,.QS. 34) 

i,,n1.1n (l,<\11.m 

143.71 (11)9.161 
(152. 14) 401.00 

'5,582.71) (SH.CO/ 
55.71 "·" 
4.96 0.02 

(15,961.741 (3,622.61) 

(16,111.56) 11t,D6L10! 
(1 ,teo.n1 129.04 
1 1,906.�5 51,039.)7 

I0,71) fZD,C,271 

(6,256.54) JZ,I01,44 

4111.67 9,ffJ.4 

2�1.17 (9,251.61) 
nl.54 · 241.17 

far lhrt YHI' etlCitcl Mar!:h for ti. y,11r fN1'led March 
lt, 1020 )1, 101, 

70.71 341.55 
1),54 14.64 

757.)2 )63. 19 
()).71) 1111 .n1 

723.54 141.17 



HARIBHAKTI & CO. LLP 
Chartered Accountants 

INDEPENDENT AUDITOR'S REPORT 

To the Board of Directors of D B Realty Limited 

Report on the Audit of the Consolidated Financial Results 

Qualified Opinion 

We have audited the accompanying Consolidated Annual Financial Results of D B Realty Limited (hereinafter 
referred to as the "Holding Company") and its subsidiaries (the Holding Company and its subsidiaries 
together referred to as "the Group"), its associates and joint ventures for the year ended March 31 , 2020 

("the Statement"), attached herewith, being submitted by the Holding Company pursuant to the 

requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
201 5, as amended (' Listing Regulations' ) .  

In  our opinion and t(> the best of our information and according to the explanations given to us and based on 
the consideration of reports of other auditors on separate audited financial statements of the subsidiaries, 
associates and joint ventures, except for the possible effects of the matters described in Basis for Qualified 
Opinion section of our report, the afoiresaid Statement: 

(i) includes the Annual Financial Results of the following entities: 

Sr. No. Name of the Entity Relationship 

1 .  D B Realty Limited Holding Company 

2. DB Man Realty Limited Subsidiary 

3.  Esteem Properties Private Limited Subsidiary 

4. Goregoan Hotel and Realty Private Limited Subsidiary 

5.  Neelkamal Realtors Suburban Private Limited Subsidiary 

6. NeelKamal Shantinagar Properties Private Limited Subsidiary 

7. Real Gem Buildtech Private Limited Subsidiary 

8. Saifee Bucket Factory Private Limited Subsidiary 

9. N.A. Estate Private Limited Subsidiary 

1 0. Royal Netra Constructions Private Limited Subsidiary 

1 1 .  Nine Paradise Erectors Private Limited Subsidiary 
1 2. MIG Bandra Realtor and Builder Private Limited Subsidiary 

1 3 . Spacecon Realty Private Limited Subsidiary 

14. Vanita l111frastructure Private Limited Subsidiary 

15 .  DB Contractors and Builders Private Limited Subsidiary 
16 .  DB View lnfracon Private Limited Subsidiary 
17. DB (BKC) Realtors Private Limited Joint Venture 

1 8. Neelkarnal Realtors Tower Private Limited Associate 

19 .  Sangam City Town Ship Private Limited Associate 

20. D B Hi-Sky Construction Private Limited Associate 

21 . Mahal Pictures Private Limited Joint Venture 

22. Shiva Realtors Suburban Private Limited Associate 

H•'ift'h•ktl & Co. LLP, Chartered Accountants Regn. No. MC· 3768, a limited lfabflfty partnership registered in India (converted on 17th June, 201-4 from a 
firm Har1bhakti & Co. FRN: 103 523W) 
R�stered offices: 705, Leela Business Pank, Andheri-Kurla Road, Andheri (E), t.14Jmbai • 400 059, India. Tel: +91 22 6672 9999 Fax: +91 22 6672 9m 
Otljer offices: Ahmedabad, Bengaluru, Chl!nnai, Coimbatore, Hyderabad, Kolkata, New Delhi , Pune. 
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(ii� 

(iii� 

23. Shiva Bui dcon Private Limited Associate 
24. Shiva Mu titrade Private Limited Associate 
25. Horizont, �l Realty and Aviation Private Limited (Consol) Step down Subsidiary 
26. Turf Esta te Realty Private Limited Step down Subsidiary 

Partners�ip Firms/ LLP's/Assodation of Persons 
27. Mira Rea Estate Developers Subsidiary 
28. Conwood -DB Joint Venture (AOP) Subsidiary 
29. ECC - DB1Joint Venture (AOP) Subsidiary 
30. Turf Esta lte Joint Venture (AOP) Subsidiary 
31 . lnnovatic n Electors LLP Subsidiary 
32. Turf Esta te Joint Venture LLP Subsidiary 
33. Mis Dyn, mix Realty Joint Venture 
34. M/s DBS lealty Joint Venture 
35. Lokhand, �ala Dynamix-Balwas JV Joint Venture 
36. DB Realt 'ii and Shreepati Infrastructures LLP Joint Venture 
37. Kapstar ealty LLP Joint Venture 
38. Sneh De, elopers Step down Joint Venture 
39. Evergree n Industrial Estate Step down subsidiary 
40. Shree Sh antinagar Venture Step down subsidiary 
41 . Suraksha DB Realty Step down Joint Venture 
42. Lokhand• ,vala DB Realty LLP Step down Joint Venture 
43. OM Meta Consortium Step down Joint Venture 
44. Ahmedm gar Warehousing Developers and Builders LLP Step down Joint Venture 
45. Solapur ' Varehousing Developers and Builders LLP Step down Joint Venture 
46. Aurangal >ad Warehousing Developers Builders LLP Step down Joint Venture 
47. Latur We rehousing Developers and Builders LLP Step down Joint Venture 
48. Saswad 1 Varehousing Developers and Builders LLP Step down Joint Venture 

is presented in accordfnce with the requirements of Regulation 33 of the Listing Regulations in this 
regard; and 

gives a true and fair v1ew in conformity with the recognition and measurement principles laid down 
in the applicable accoenting standards, and other accounting principles generally accepted in India, 
of the consolidated n�� loss and other comprehensive income and other financial information of the 
Group, its associates �nd joint ventures for the year ended March 31 , 2020. 

B�is for Qualified Opinion 

a. As stated in Note 3 to the Statement regarding non recognition/ re-measurement of financial 
guarantees aggregati

l
g Rs. 1 70,800.00 lakhs issued to banks/ financial institutions on behalf of 

various entities at fai value as required under Ind AS 1 09 - Financial Instruments. In absence of 
measurement of finan ial guarantees at fair value, we are unable to comment on the consequential 
impact on the consoli1ated loss for the year ended March 3 1 ,  2020, if any. 
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b. As stated in Note 4 to the Statement regarding non-evaluation of impairment provision in 
accordance with Ind 109 - Financial Instruments and Ind AS 36 - Impairment of Assets, for loans 
and receivables ggregating Rs. 43,535.44 lakhs and investments aggregating 
Rs. 56,589.88 lakhs r spectively as on March 3 1 ,  2020 to certain Associates, Joint Ventures and 
other parties which ha e incurred significant losses and/or have negative net worth. We are unable 
to comment on the c nsequential impact on the consolidated loss for the year ended March 31 , 
2020, if any. 

c. As stated in Note 5 to the Statement, the financial statements of one of the subsidiary companies 
and its subsidiaries/a sociates/ joint ventures have not been consolidated in the Statement. The 
Holding Company con rols the subsidiary company in terms of Ind AS 1 10. In absence of the 
availability of the con olidated financial statements of such subsidiary company, we are unable to 
quantify the effects o the Statement, if any. 

d. As stated in Note 6 the Statement, regarding the loan from financial institution aggregating 
Rs. 2,400.71 lakhs including overdue interest thereon) which is subject to independent 
confirmation as at Ma ch 3 1 ,  2020. In the absence of independent confirmation, we are unable to 
comment on the cons quential impact on the consolidated loss for the year ended March 31 , 2020, 
if any. 

e. As stated in Note 7 to the Statement, regarding non impairment of goodwill as on March 3 1 ,  2020, 
created for one of the subsidiary company aggregating Rs. 1 5, 1 94.80 lakhs as required under Ind AS 
36 - Impairment of sets. Based on the circumstances as detailed in the aforesaid note, in our 
view, goodwill needs o be tested for impairment and provision, if any, is required to be made in 
this regard. In the bsence of impairment testing and determination of future contingent 
consideration, good ll has been entirely carried in the books of account. We are unable to 
comment on the con quential impact on the consolidated loss for the year ended March 31 , 2020, 
if any. " 

f. As stated in Note 8 to he Statement, regarding measurement of Redeemable Optionally Convertible 
Cumulative Preferenc Shares (ROCCPS) and Compulsory Convertible Preference Shares (CCPS) 
issued by one of the j int venture as part of equity, at issued price instead of measurement of the 
same at fair value s financial liability in accordance with Ind AS 32 "Financial Instrument: 
Presentation" and In AS 109 "Financial Instruments". In the absence of settlement between 
shareholders on conv rsion/ redemption terms and valuation of these shares, we are unable to 
comment on the effec s on the consolidated loss for the year ended March 31 , 2020, if any. 

g. As stated fn Note 9 o the Statement, regarding non recognition of interest liability (including 
overdue interest and penalty) on borrowings as per terms and conditions in one of the associate 
company. Had the sa e would have been computed and provided for, share of loss of associate 
would have been ifllcr ased to that extent. In absence of computation and evaluation of liability to 
pay interest by the aid associate company, we are unable to comment on the effects on the 
consolidated loss for t e year ended March 31 , 2020, if any. 
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We conducted our audit in ac ordance with the Standards on Auditing (SAs) specified under Section 143(1 0) 
of the Companies Act, 201 3 (" ct") .  Our responsibilities under those Standards are further described in the 
Auditor's Responsibilities for he Audit of the Consolidated Financial Results section of our report. We are 
independent of the Group, its associates and joint ventures in accordance with the Code of Ethics issued by 
the Institute of Chartered Ac ountants of India ("ICAI") together with the ethical requirements that are 
relevant to our audit of the S atement under the provisions of the Act and the Rules thereunder, and we 
have fulfilled our other ethi al responsibilities in accordance with these requirements and the Code of 
Ethics. We believe that the udit evidence obtained by us and other auditors in terms of their reports 
referred to in "Other Matter " paragraph below, is sufficient and appropriate to provide a basis for �ur 
qualified opinion. 

Material Uncertainty Related to Going Concern 

We draw attention to Note 1 to the Statement in respect of the Group, its associates and joint ventures, 
which indicates that there is o progress in the development of projects undertaken since last several years 
and they are also incurring ash losses during last three years and defaults in various debt and other 
obligations. For the year end d March 31 , 2020, the Group, including its associates and joint ventures has 
incurred a consolidated net lass of Rs 43,41 2 . 12  lakhs and has accumulated losses of Rs 97,274.72 lakhs as 
of that date. The said assump ion of going concern is dependent upon the ability of the Group (including its 
associates and joint ventures to raise funds through monetization of its non-core assets, mobilization of 
additional funds and other s rategic initiative to meet its obligations. These conditions indicate that a 
material uncertainty exists t at may cast significant doubt on the ability of the Group (including its 
associates and joint ventures) to continue as a going concern. However, based on the mitigating factors as 
mentioned above, the Statem nt has been prepared on a going concern basis. 

Our opinion is not modified in espect of this matter. · 

Emphasis of Matter 

We draw attention to the foll wing matters: 

a. Note 1 1  to the State ent, regarding the un�ertainties and the Management's . evaluation of the 
financial impact on he Group, its associates and joint ventures due to lockdown and other 
restrictions on accou t of COVID-19 pandemic situation, for which a definitive assessment of the 
impact is highly dependent upon.the circumstances as they evolve in the subsequent period. 

b. As regards security d posits aggregating Rs. 5,560.81 lakhs as on March 31 , 2020, given to various 
parties for acquisitio of development rights, as explained by the Management, the Holding 
Company is in proces of obtaining necessary approvals with regard to these properties and that 
their current market alues are significantly in excess of their carrying values and are expected to 
achieve adequate pro

j

tability on substantial completion of such projects. 

c. As regards return on investments of Rs. 66,655.09 lakhs in preference shares in a subsidiary 
company as on March 31 , 2020, as explained by the Management, such investments are considered 
strategic and long te m in nature and the current market value and future prospects of such 
investments are signif cantly in excess of Holding Company's investment in the subsidiary company. 
The said subsidiary ha not been consolidated in the Statement. 
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d. As regards status of in entory consisting of projects having aggregate value of Rs. 29,005.80 lakhs of 
the Holding Company as on March 31 , 2020 and the opinion framed by the Management about 
realizable value of the cost incurred, being a technical matter, has been relied upon by us. 

e. As regards certain all gations made by the Enforcement Directorate against the Holding Company 
and its two Key Mana erial Persons, in a matter relating to Prevention of MDney Laundering Act, 
2002, this matter is s b-judice and the impact, if any, of the outcome is unascertainable at this 
stage. 

f. As regards attachment order issued by adjudicating authority under Prevention of MDney Laundering 
Act, 2002, by which he Holding Company's assets amounting to Rs. 1 ,529.07 lakhs have been 
attached on August 3 , 201 1 .  Consequently, the adjudicating authority has taken over the bank 
balance of Rs. 68. 93 lakhs and Investment in Redeemable Optionally Convertible Cumulative 
Preference Shares - S ries A and Series C of a subsidiary company of Rs. 1 ,369.22 lakhs in earlier 
years. The impact of t e matter, if any, of its outcome is currently unascertainable. 

g. The statutory auditors of the partnership firms, where the Holding Company is one of the partner, 
have reported the fol owing Emphasis of Matters on their respective audited financial statements 
for the year ended Ma ch 31 , 2020: 

i .  As regards re overability of Trade Receivables of Rs. 4,930.33 lakhs as on March 31 , 2020 
which are at ached under the Prevention of MDney Laundering Act, 2002 are good for 
recovery and on-provision of expected credit losses is on account of the undertaking given 
by Holding Co pany that it will bear.the loss if the said trade receivables become bad. 

ii. Allegations m de by the Central Bureau of Investigation (CBI) relating to the 2G spectrum 
case and reg rding attachment order issued by adjudicating authority under Prevention of 
MDney Laund ring Act, 2002 and the undertaking given the Holding Company that it will 
bear the loss f there is any non / short realization of the attached asset. 

These matt rs are sub-judice and the impact, if any, of its outcome is currently 
unascertaina le. 

iii. As regards p nding dispute towards liability of property . tax of the firm with Municipal 
Corporation Greater Mumbai / Slum Rehabilitation Authority for amount not paid for Rs. 
1 02.34 lakhs nd adjustment of amount paid under protest for Rs. 33.'N lakhs period on or 
after April 20 2 .  

iv. As regards o inion framed by the firm with respect to utilization of balance of goods and 
service tax of Rs. 176.02 lakhs which will be depended on future GST output liability. 

v. As regards or er passed by Hon'ble Supreme Court of India confirming Order of Delhi High 
Court in one of the partnership firm, directing the Airport Authority of India (AAI) to 
conduct Aero autical Studies without demolishing the structure of SRA buildings. In the 
opinion of th Management, the firm is hopeful for favourable outcome for construction 
activities fro AAI and hence, it does not expect any financial outflow in this matter. 

vi. There is sig ificant uncertainty . regarding completion of the Project in one of the 
partnership f rm based on its management assessment and accordingly, the firm has not 
recognized re enue till such significant uncertainty exists. 
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h. In case of a subsi iary company, with regards to status of the project, including the 
agreement(s)/arrange ent(s) with Society & Joint Venture Partner appointed for the project is in 
dispute with them. Th management of the said subsidiary are hopeful for favorable resolution with 
the Society and the Jo ·nt Venture Partner and does not expect additional financial implications. 

i .  In case of a subsidiary company, with regards to change in basis of capitalization of borrowing cost, 
there is impact of Rs. , 977. 99 lakhs to the value of project work in progress. 

j .  In  case of a subsidia company, with regards to pending petition before Hon'ble High Court of 
Bombay filed by said ubsidiary, for alleged wrongful claim of offsite infrastructure charges of Rs. 
1 ,209.09 lakhs by the uthorities. The same has been provided for and charged to project work in 
progress. 

k. The status of various ngoing projects, recognition of expense and income and the realizable value 
of the cost incurred, are as per the judgment of management of the respective entities and 
certified by their tee nical personnel and being of technical nature, have been relied upon by 
respective auditors of uch entities. 

l. In case of a step down subsidiary company, the Management's decision of acquiring equity shares of 
Milan Theatres Private Limited and providing for permanent diminution in value thereof. 

r'· 
In case of a step down subsidiary company, as regards recoverability aspect of trade receivables and 
granting of loans whic includes loan to a third party which are subject to confirmation and also to 
the opinion of the Man gement that all the loans and trade receivables are good for recovery. 

n. 

0.  

p. 

q. 

r. 

s. 

In case of a step do n subsidiary company, non-provision of disputed service tax demand of 
Rs. 1 ,843.n lakhs as o March 31 ,  2020. 

In case of a joint ven ure, advance aggregating Rs. 6,100.87 lakhs as at March 31 , 2020, given to 
various parties for acq isition of tenancy rights. As explained by the Management, the joint venture 
is in process of obtain ng tenancy rights from remaining unsettled tenants and necessary approvals 
with regard to project development. 

In case of certain subs diary companies, project cost carried in inventory aggregating Rs. 1 39,41 1 .62 
lakhs as on March 31 , 020 are under litigation and are sub-judice. Based on the assessment done by 
the Management of t

� 

respective entities, no adjustments are considered necessary in respect of 
recoverability of thes balances. The impact, if any, of the outcome is unascertainable at present. 

In case of a subsidia company, the financial information are signed by only one member of the 
entity and that, the p sent arrangement between the partners is under rE:consideration. . 

In case of a subsidiary company, with regards to disputed income tax demands of Rs. 2,81 2.51 lakhs 
is depended on final o tcome. 

In case of a subsidia company, with regards to acquisition of certain debts by way of assignment 
from Yes Bank Limit d and Suraksha Asset Reconstruction Private Limited amounting to Rs. 
32,451 .07 lakhs and R . 23,000.00 lakhs as on March 31 , 2020, respectively, for which the Hon'ble 
Bombay High Court h s appointed the court receiver and directed to take possession of 1the said 
assets and recovery fr m sale of these assets. These receivables are measured at fair value through 
profit or loss and fair alue has been considered equal to cost by the Management. Further, during 
the earlier year, the s bsidiary has reversed existing provision for expected credit losses. 

Continuation Sheet 



HARIBHAKTI CO .. LLP 
Chartered Accountants 

t. In case of a subsidiary ompany, with regards to memorandum of understanding entered into with a 
party for acquiring pa of the rights in leasehold land for development thereof, including advances 
granted / to be grant d and the implications if it is not able to complete its obligations within the 
agreed timelines. 

u. In case of a subsidi ry company, with regards to the accounting, disclosures and financial 
implications for the pr posed transfer of all the assets and liabilities pertaining to Identified Project 
Undertaking, being "D Crown" Project, on a going concern basis as Slump Sale KPDL and adjustment 
of the profit / loss rel ting to the said Project Undertaking, being carried out by the said subsidiary 
in trust for KDPL; 

v. In case of two subsidi ry companies, with regards to donation made to prudent electoral trust of 
political parties for Rs 2,000 lakhs. 

Observations made by us in the above paragraphs (b) to (v) and their impact on the Statement, have 
not been disclosed in the otes to the Statement. 

Our opinion is not modified in espect of these ma�ters. 

Board of Directors' Responsi i lity for the Consolidated Financial Results 

This Statement has been prep red on the basis of the consolidated annual financial statements. The Holding 
Company's Board of Directors are responsible for the preparation and presentation of this Statement that 
give a true and fair view of t e consolidated net loss and other comprehensive income and other financial 
information of the Group incl ding its associates and joint ventures in accordance with the recognition and 
measurement principles laid own in the Indian Accounting Standards prescribed under Section 1 33 of the 
Act read with relevant rules i sued thereunder and other accounting principles generally accepted in India 
and in compliance with Regul tion 33 of the Listing Regulations. The respective Board of Directors of the 
companies included in the Gr9up and of its associates and joint ventures are responsible for maintenance of 
adequate accounting records n accordance with the provisions of the Act for safeguarding of the assets of 
the Group and its associate and joint ventures and for preventing and detecting frauds and other 
irregularities; selection and a plication of appropriate accounting policies; making judgments and estimates 
that are reasonable and prud nt; and the design, implementation and maintenance of adequate internal 
financial controls, that wer operating effectively for ensuring accuracy and completeness of the 
accounting records, relevant o the preparation and presentation of the respective financial statements 
that give a true and fair vie and are free from material misstatement, whether due to fraud or error, 
which have been used for th purpose of preparation of the Statement by the Directors of the Holding 
Company, as aforesaid. 

In preparing the Statement, t e respective Board of Directors of the companies included in the Group and 
of its associates and joint ven ures are responsible for assessing the ability of the Group and its associates 
and joint ventures to contin e as a going concern, disclosing, as applicable, matters related to going 
concern and using the going oncern basis of accounting unless the respective Board of Directors either 
intends to liquidate the Gro p and its associates and joint ventures or to cease operations, or has no 
realistic alternative but to do o. 

The respective Board of Dir tors of the companies included in the Group and of its associates and joint 
ventures are responsible for verseeing the financial reporting process of the Group and of its associates 
and joint ventures. 
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Auditor's Responsibilities for he Audit of the Consolidated Financial Results 

Our objectives are to obtain asonable assurance about whether the Statement as a whole are free from 
material misstatement, whet er due to fraud or error, and to issue an auditor's report that includes our 
opinion. Reasonable assuranc is a high level of assurance, but is not a guarantee that an audit conducted 
in accordance with SAs will al ays detect a material misstatement when it exists. Misstatements can arise 
from fraud or error and are c nsidered material if, individually or in the aggregate, they could reasonably 
be expected to influence the onomic decisions of users taken on the basis of this Statement. 

As part of an audit in accord nee With SAs, we exercise professional judgment and maintain professional 
skepticism throughout the aud t. We also: 

• Identify and assess the ris of material misstatement of the Statement, whether due to fraud or error, 
design and perform audit procedures responsive to those risks, and obtain audit evidence that is 
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material 
misstatement resulting fr m fraud is higher than for one resulting from error, as fraud may involve 
collusion, forgery, intentio al omissions, misrepresentations, or the override of internal control. 

• Obtain an understanding o internal control relevant to the audit in order to design audit procedures that 
are appropriate in the cir umstances. Under Section 143(3)(i) of the Act, we are also responsible for 
expressing our opinion on whether the Holding Company has adequate internal' financial controls with 
reference to financial stat ments in place and the operating effectiveness of such controls. 

• Evaluate the appropriaten s of accounting policies used and the reasonableness of accounting estimates 
and related disclosures ma e by the Board of Directors. 

• Conclude on the appropria eness of the Board of Directors use of the going concern basis of accounting 
and, based on the audit e ·dence obtained, whether a material uncertainty exists related to events or 
conditions that may cast significant doubt on the ability of the Group and its associates and joint 
ventures to continue as going concern. If we conclude that a material uncertainty exists, we are 
required to draw attentio in our auditor's report to the related disclosures in the Statement or, if such 
disclosures are inadequat , to modify our opinion. Our conclusions are based on the audit evidence 
obtained up to the date f our auditor's report. However, future events or conditions may cause the 
Group and its associates a d joint ventures to cease to continue as a going concern. 

• Evaluate the overall prese tation, structure and content of the Statement, including the disclosures, and 
whether the Statement re resent the underlying transactions and events in a manner that achieves fair 
presentation. 

• Obtain sufficient appropri te audit evidence regarding the financial results/financial information of the 
entities within the Group nd its associates and joint ventures to express an opinion on the Statement. 
We are responsible for th direction, supervision and performance of the audit of financial information 
of such entities included ·n the Statement of which we are the independent auditors. For the other 
entities included in the S atement, which have been audited by other auditors, such other auditors 
remain responsible for the direction, supervision and performance of the audits carried out by them. We 
remain solely responsible r our audit opinion. 
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We communicate with those charged with governance of the Holding Company and such other entities 
included in the Statement of ich we are the independent auditors regarding, among other matters, the 
planned scope and timing of t e audit and significant audit findings, including any significant deficiencies in 
intt,"nal control that we identi y during our audit. 

We, also provide those charg with governance with a statement that we have complied with relevant 
ethical requirements regardin independence, and to communicate with them all relationships and other 
matters that may reasonably be thought to bear on our independence, and where applicable, related 
safeguards. 

We also perfonned procedure In accordance with the circular issued by the SEBI under Regulation 33(8) of 
the Listing Regulations, to the extent applicable. 

Other Matters 

a) The Statement includes th audited financial statements of Twenty five (25) subsidiaries (Including four 
step down subsidiaries) w o� financial statements reflect total assets of Rs. 502,790.92 lakhs as at 
March 31 , 2020, total revenues of Rs. 49.27 lakhs andRs. 1 6,819.08 lakhs and total net loss after tax 
(including other comprehe�sive income) of Rs. 5,92�.65 lakhs and Rs. 1 6,573 .52 lakhs for the quarter 
and year ended March 3 1 ,  �020 respectively and net cash inflows amounting to Rs. 402.99 lakhs for the 
year ended March 31 , 2020, as considered in the Statement, which have been audited by their 
respective independent a

�
I ditors. The Statement also includes Group's share of net loss after tax 

(including other comprehe sive income) of Rs. 2,1 28.17 lakhs and Rs. 431 .20 lakhs for the quarter and 
year ended March 31 , 202 respectively, as considered in the Statement, in respect of seven associates 
and nine joint ventures (i eluding three step down joint ventures), whose financial statements have 
been audited by their res�tive independent auditors. The independent auditors' reports on financial 
statements of these entit�es have been furnished to us by the management and our opinion on the 
Statement, in so far as it relates to the amounts and disclosures included in respect of these entities, is 
based solely on the repo I of the such auditors and the procedures performed by us are as stated in 
section above. 

b) The Statement includes G oup's share of net loss after tax of Rs. 0.01 lakhs and Rs. 0 . 12  lakhs for the 
quarter and year ended rch 31 , 2020 respectively, as considered in the Statement, in respect of five 
step down joint ventures, whose financial statements have not been audited by us. These unaudited 
financial statements hav been furnished to us by the Board of Directors and our opinion on the 
Statement, in so far as i relates to the amounts and disclosures included in respect of these joint 
ventures is based solely o such unaudited financial statements. In our opinion and according to the 
infonnation and explanati ns given to us by the Board of Directors, these financial statements are not 
material to the Group. 

Our opinion on the Statemen is not modified in respect of the above matters with respect to our reliance 
on the work done and the re orts of the other auditors and the financial infonnation certified by the Board 
of Directors. 
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c) The Statement includes th results for the quarter ended March 31 , 2020, �ing the balancing figure 
between audited figur s i respect of full financial year and the publish�� unaudited year to date 
figures up to the third q a er of the current financial year which were subj t to limited review by us. 

For Haribhakti & Co. LLP 
Chartered Accountants 
ICAI Firm Registration No.1 35 3W /W1 00048 

Partner 
Membership No. : 48539 
UDIN:d---1� 4 t�",l 
Mumbai 
July 30, 2020 
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Annexure I 

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

. I 

Sr. No. 

2 
3 

5 
6 
7 

II 

2 

Statement on lmpact of Audit Q.�liflcations f� the Financial Year ended March 31, 2020 .· 
(� Reeulations 33/52 of SERI (LODR) (Amendment) Rejulations, 2016 . .. . .: · 

Particulars 

Turnover/ Total Jncome 
Total Expendltwi! 
Net Profit/ (loss) 
Earnings per Share 
Total Assets 
Total Liabilities 
Net Worth 
Arry other finandtal items 

Audit Q.uallflcatlon 

Audited . Fljures (as AdjU$ted Figures . (audited figures •. 
reported . . . befOJ"e after adjustint for qualfflcati�ns) 
adjusting for · · · · · 
qualifications) · · 

498,050.140 
1,954,378,589 

(1,456,328,449) 
(5.99) Not ascertainable 35,872,510, 1 80  

I 11,849,249,629 

24,023,260,551 

a. Det.alls of Audjt Qualiflcatlon: . . . 
As stated In Note 3 to the Statement reaarding noo recognition/ re-measurement of financial guarantees . 
a1111reeating Rs. 3,50,052 lakhs issued to banks/ financial institutions on behalf of vartous entities at fair value as 
required under Ind AS 109 ; Financial Instruments. In absence of measurement of financial guarantees at fair 
value, we are un11ble to comment on the effects on the.loss for the year ended March 31, 2020. 
b. Type of Audit Qu.tlificatlori: �alifled Opinion 
c. Frequency of Q.ualificatl1>n: Repetitive . . . 

. d. For Audit Q.uallflcation where impa� fs quantified by the audftor, MaMgement's views: Impact ·1s not 
quantified by tl,f auditor." . · . . . . . . . . . · · · 

: · .. 
•· For Audit Q.�llffcatlon where Impact Is not quantified by the au_ditor. 
(i) Management'\S estimation on the lmp!ltl of «udft q1111llflc«tlon: Not ascertainable 
(ti) If manaiiement fs unable to estimate the impact, reasons for the same: 
The Company has Issued financial guarantees to bankers/financial institutions on behalf of various entities based 
on the terms of the sanctioned letters Issued by such banks/financial institutions and generally the sanctioned 
letters / loan documents prohibited the Company to charae any commission on aMna of such financial 
guarantees. Therefore, In compliance with the sanctioned letters/loan documents executed by the Company 
with such banks / financial Institutions in the past, the management has decided not to charae any commission on 
such financial gµarantees, whkh aenerally is a collateral security supported by other main primary securities In 
each such case. The Note No 3 Is detailed In nature and self explanatory 
(Ill) Auditors' Comments on (I) or (II) above: 
Included In the Auditors· Report 

a. Details of Aydll Qualification: 
As stated In Note 4 to the Statement reearding non-evaluation of Impairment provision In accordance With Ind i>S 
109 • Financial Instruments and . lnd AS 36, fO( loan� · and receivable5 aggregating Rs, 64.1 56.41 lakhs and 
Investments aaveaatlna Rs. 1 ,28,802.43 takhs respectively on March 31, 2020 to certain subsidiaries arid related 
parties whkh have incurred significant losses or. have neptive net worth. We are unable to comment on the 
consequential Impact on the loss for the year ended March 31, 2020. 
b. Type of Audit Qualification: Qualified Opinion 
c. Frequency of Quallflcatlon: Repetitive 

. d. For Audit Q.uallflcatlon where lmpilCt is quantified by the auditor, Manaeement's views: Impact is not 
quantified by the auditor. 
e. For Audit Qualification where Impact is not quantified by the. auditor: 
(i) Manaaetnet1t's estimation on the fmpar.t of audit quallflcat1on: Not ascertainable 
(fi) If manaaement Is unable to estimate the Impact, reasons for the same: 
l he loans are aiven to cert:ain subsidiaries and related parties, in which the Company is having economic interest 
and the same are generally repayable on demand and Investment In these subsidiaries and related parties are 
consi9Cred strategic and long term In nature. Such subsidiaries and related parties are In different stages of 
execution of Projects, where revenue recognition has not �tarted and the Company Is confident of recovering the 
�me. Such loans and advances are towards the tOSl to be incurred / being incurred by the said entitles for their 
projects and hence this to be considered to faciliate proper execution and ils S1Jch will be repaid and / ot 
recovered In daJe course. 
(Iii) Auditors' Comments on (I) or (II) above: 
Included In the Auditors' Report 

..._ __________________________________________ _, 



•:•: . · ·  

. .  

3 a •. DeQUs of Audit Qualification: . . . . 
A$ stated in Note,5 to the Statement r4!1l!rdi111 measurement of Its investments In equity instruments of �- of its 
subsidiary compar,y at fair value through other comprehensive Income which the mana!,lement has not considered 
as .i subsidiary. Had It been tre.ited as a subsidiary, then as per accounting policy, it should be measured at cost. 
Consequently, Investments In these IMtruments and other compreflensive Income are lower by Rs. 12,774.00 l.akhs 
and Rs. 10,117.01 lakhs (net of taxi respectively as on March 31, 2020. 

b. Type of Audit (lu«liflcatfon: �llfied Opinion 
c:. Frequency of Ruallflcatlon: Repetitive • :-: 

d. For Audit Q.l!lltflcatlon .where l� 15 q1.11ntlfled by the
. 
auditor, Manapment•," views: lnwstments in 

these instruments and other comprehensive Income ar� lower by Rs. 12,77'4.00 lakhs and Rs. 10,1 17.01 lakhs (net 
of tax) respecti""y as on March 31; 2020 .• The Manaaement Is of the opinion that the said entity Is not within its 

· control; as It Is manated by its O\MI Board of D1�B19rectors and the Company tias not nominated any director on 
the Board ol the said entity. Further, the Investments by the Company in this entity are not Just In equity shares 
but the same Is In the form of different preference shares havtn11 maturity tenT1S In future and the Company 

· t(Jiether with one of Its wholly OIMled subsidiary company hold around 17.5SS of current total paid-up share 
capital In the said entity. Hence control does not vest In the Company throuah its Investment or otherwise and l'!Ot 
reQUired to be c911solfdated. Therefore, the mana11ement 1s. of the opinion that the �pany has rtahtly tnl!'asured 

. Is irwestments In equity instrumenti of the said entity at fair value Instead of. measurtn11 it at cost and has i,iven 
ace.outing treatments accordingly. . · ' 

. 
. . . . . : . 

. . .  .. . 

e. For Audit Qu,llfbtlon where Impact Is not quantified by the auditor·: 
(I) Manaaemenn estimation on the Impact or audit qualification: NI A 

· · (ii) If m&nagement Is unable to estimate the . .fmp;ict, reasons for the same:�1/.A 
(Iii) Auditors• C�mments on (f) or (II) above: 
Included In the Auditors' Repon 

. a.Details of A it Qualification . . . . . 
k. stated in Notj! 6 to the Statement, reprdina the loan from financial Institution aweptlng Rs. 2,'400.71 lakm 
{ Including overdue Interest thereon) which Is $Ub.ll!Ct to Independent confirmation as at March, 2020; 1n the . 

. absnce of indepj!ndent confirmation, we are unable to comment on the consequential Impact on the loss for the 
year ended Mar�h 31, 2020; 

· · · · 

.b. Type of Aud� Q.uallflcatlon: Qualified Opinion 
c. l"requency of Q;uallfk:ation: First time 
d, For Audit Ql.!allflc.itlon where Impact is quantified by the auditor, Mana1ement's views: 
e. For Audit Qi.Jallflcatton where Impact Is not quantified by the auditor: . . 
(I) Manaceinent's estimation on the f�ct of audit qualification: -Not ascertainable 
(ff) If ma�t b unable to estimate the l111>act, rN.SOns for the same: 
The Company I� reaularty following up with the said financial Institution and has sent balance confirmation 
letters/emails �or Independent confirmation as on March 31 , 2020 and Is In the process of obtaining the balance 
confirmation as on March 31, 2020. However, the Company has made adequate provision for Interest as per terms 

· and conditions. 
(Ill) Auditors' Comments on (I) or (II) above: 
Included in the Auditors" Report 

Ill . .  Signatories 
Manaslna Dir�tor 

. . . 
Shahid Balwa 
Cf'O 

Asif Balwa 
Audit Comml�tee Chairman 

Jagat Killawala 
SUtutory Au<litor 

Snehal Shah 
Partner • Haril1h3ktl a Co. UP 

, Pl,;u:e: Mumbai 
Date: 30th July 2028 



Affllexure I 

Statement on Impact of Audit Ql,aliflcatlon1 (for audit report with modlflad opinion) ,ubmltted alona with AMual 
Audited Financial Rasults• Consolidated 

Statement on Impact of Audit (luallffcatlons for the Financial Year ended March 31, 2020 
(See Reaulatfons 33/52 ol SEBI (LODR) (Amendment) R111Ulatlons, 2016 

I Rs In l.akh 
Sr. Ho. Particulars Audited F(aures (h Adjusted Flaures (audited 

reported before flaures after adjustlna for 
adjustina for qualifications) 
qualifications) 

1 Turno,,,er/ Toql Income 28,638.41 
2 Total Expenditure n,050.53 
3 Het Profit/ (L05SI (0,'412.12) 
4 Eamtnas per Share (16.98) 

Hot ascertalnab� 
5 Total Assets 674,298 
6 Total LlabUltles 531,9n 
7 Net Worth 142,326 
8 Ally other financial items 

II Audit Qualifl<iatlon 
I a. Details of Audit QJJallflcatlon: 

As stated In Note 3 to the Statement rqardina non recognition/ re-measurement of financial guarantees 
auregatln9 Rs. 170,800.00 lallhs Issued to banks/ financial Institutions on behalf of various entitles at fair value 
as required under Ind AS 109 - Financial Instruments. In absence of measurement ol flnanelal guarantees at fair 
value, we are unable to comment on the effects on the loss fo< the year ended March 31, 2020. 
b. Type ol Audit Ql,allflcatlon: QualUled Opinion 
c. Frequency of (luallflcatlon: Repedtlw, 
d. For Audit Qualfflcatlon where Impact fs quantified by the IIUdltor, "'8nqement's views: Impact fs not 
quantified by the auditor. 
•· For Audit C!tuallflcatlon where Impact Is not quantified by the auditor: 
(I) Mana1ement"s estimation on the Impact of audit qualfflcatfon: Hot ascertainable 
(ii) If mena(lelftent Is unable to estimate the Impact, reasons for the same: The Company has Issued financial 
auarantees to bankm/flnanclal Institution$ on behalf of various entitle, based on the terms of the sanctioned 
letters Issued by such banks/ftnandal Institution• end 1enerally the sanctioned lettffl / loan docunents 
prohibited the Company to chalte any commission on 11vt1111 of such nnanclal auoninttts. Therefore, In 
compliance with with the sanctioned lettm/loan documents executed by the Company with such banks / 
flnandal Institutions In the past, the manacement has decided not to charse any commission on such financial 
auarantees, which aenenilly ts a COilateral sewity supported by other main primary seauiUes In each such 
case. 
(ffll Auditors' Caonments on (I) or (NJ above: 
Included In the Audlt6rs' Report 

2 a. Oetall• of Audit Ql,allflcatlon: 
As stated In Note '4 to the Statement retardlna non-evaluation ol Impairment provision In accordance with Ind 
AS 109 • Financial Instrument• and Ind AS )6 • Impairment of Assets, for loans and receivables lflrelatfna Rs. 
43,535.44 lal<hs and Investments aaregatifti Rs. 56,589.88 lakhs respectlw,ly on March 31, 2020 t to certain 
Associates, Joint Ventures and other parties which have lnc..-red losses or haw, nqative net worth. We are 
IMl&ble to canment on the effects on the loss ror the year ended March 31 , 2020. 
b. Type of Audit quallflcatlon: Qualified Opinion 
c. Fn,quency of Qualification: Repetitive 
d. For Audit (luallflcatlon where Impact Is quantified by the auditor, Man.,..ment'• view•: Impact Is not 
quantified by the auditor. 
e. For Audit Q.uallflcatlon wher• Impact Is not quantified by the auditor: 
(II M1naae111ent's estimation on the Impact of audit qualfflcatfon:Hot ascertainable 
(II) If man11'"'1ent I• unable to estimate the Impact, reasons for the same: 
The loans are glYen to Assoeiltes Joint Ventures and other parties, In which the Company Is havtna economic 
Interest and the same fs repayable ori demand and investment In such assoclates,Joint Ventures and other 
partle, are considered ,trateslc and long term In nature. The said Associate,, Joint Ventures and other parties 
are In the process of execution of real e,tate project, where revenue recotnltlon has not started and the 
Company Is confident of recovertnt the same. Such loans and advances are towards the cost to be incum!d / 
belftl Incurred by the said Assocqtrs Joint Ventures and other parties for Its project and henc" this to be 
considered to fadltate proper execution and as such will be repaid and / or recover..i In due a,ine. 
(1111 Auditors' Com111ents on (I) or (Ill above: 
Included In the lulbd Report 

. I 



J •· 0.talb of Audit Q)Mllflcation: 
As stated tn Note 5 to the Statement the financial natements ot one of the subsidiary companies and Its 
subsidiaries/associates/ joint yentures have not been consolidated in the consolidated financial statements. The 
Holdln1 Company controls the SU>Sldlary company In tenns of Ind AS 110. In absence of the availability ol the 
consolidated financial statements of such SU>Sldlary company, we are unable to quantify the effects on the 
consolidated financial statements of the Group and its associates and Joint ventures. 
b. Type of Audit Ql.lallflcatton: (l).lallfled Opinion 
c. frequency of Quallflcatlon: Repetitive 
d. For ,\Ullft Quallftcatlon where Impact Is quantified by the auditor, Manaeement's vt.ws: Impact Is not 
qu;intlfled by the auditor. 
e, for Audit Quallflcatlon wh•re Impact is not quentiRed by the auditor: 
(I) Manapment's ntlmation on the impact of audit qu41llllc,ation: Not ascertainable 
(It) If manatement is unabt. to "tlm•l• the impact, reasons f« the same: The Mallallffl\ent Is of the opinion 
that the said etltity Is not within Its control, as It Is manaced by its own Board ol Directors and the Company 
has not nominated any director on the Board of the said entity. further, the investments by the Company In this 
entity are not just in equity shares bul the same Is In the form of different preference shares having maturity 
tenns In future and the Company toaether with one of its wholly owned su,sidlary company hold around 17.58% 
of current total paid,up shate capital in the said entity. Hence control does not vest in the Company throush Its 
Investment or Olherwise and not req,Jired to be consolidated. The said Nole No. 5 is detailed In nature and self 
explanatory. 
(lit) Audlt«s' Comments on (I) or (Ii) abov•: 
Included in the Auditors' Report 

� a. Details of Audit Quallfk:1tlon: 
As stated In Note 6 to the Statement, reprdf119 the loan from flnanctal Institution aaareaatlna Rs. 2,'400.71 
lal<hs (fncludl"tl overdue Interest theteon) which 11 llbject to ind..,.ndent confirmation as at March 11, 2010. In 
the absence of Independent confirmation, we are unable to comment on the consequential Impact on the Ion 
for the year March 31 , 2020. b. Typ. of 
Audit Qµatlfloatlon: (llMllfled Oploion 
c. Frequency of Q.uallfk:ation: First time 
d. For AUdlt (luallflcation when Impact Is quantified by the auditor, Manaeement's vi.ws: Impact Is not 
quantified by the auditor. 
e. for Audit Quallffcatlon wt,.,.. Impact Is not quanltfled by the auditor: 
(I) Man••ment's -stfmatlon on the Impact ol audit quaHflcatlon:Hot.ascertalnable 
(II) If menaae,nent Is unabt. to estimate the impact, reasons for th• same: The Company Is regularly 
following up with the said ffnanctal institution and has sent balance conflnnatlon leuers/emds for Independent 
conflnnation as on March 31, 2010 and Is in the process of obtaining the balance conflnnation as on March 31, 
2020. Howeo;er, the Company hat made adequate provision for Interest as per tenns and condltioM. 
(ill) Audlt«s' Comments on (I) or (If) above: 
included in the Auditors' Report 

5 a. Details of Audit Qualification: 
As stated In Note 7 to the Statement, reaarclint non lmpalnnent ol goodwill as on March 31, 2020, created for 
one ol the 51,bsfdlary company anreaaung Rs. 15, 19.UO lakhs as required under Ind AS 16 • lmpainnent of 
Assets. Based on the clra.mstances as detailed In the aforesaid note, In our view, &oodwfll needs to be tested 
for lmpalnnent and provision, ff any, Is required to be made In this regard. In the absence of Impairment testing 
and determination of future contingent consideration, soodwtll has been entirely carried In the books of 
acc<>1.11t. We are lllllble to comment on the consequential fmpKt on the consolidated loss for the yea, ended 
March 31 , 2010. 
b. Type of ,\udlt Q.uallflcation: Qualified Opinion 
c. frequency ol Qllallflcatfon: llepetatlve 
d. For Audit Qjlailflcatlon wlwr• lmpact Is quantlfi.d by the auditor, Manaaement's views: HA 
e. for Audit Qllallflcatfon wh•r• Impact is not quantified by the auditor: 
(I) Manaae111ent's estimation on the Impact of audit quallflcatfon:Hot .t.sc..utnabi. 

During the previous year ended March 11, 2019, the Real Gem Bulfdtech Private Limited (a wholly owned 
subsidiary company f WOS) has flied I Schemt with HCLT whet'eby It has proposed to tnn,fer its all the 
assets and ltabllltfes pertafnint to Identified Project Undertakin1, belns "DB Crown· Project, on a<>fnt 
concern basis as Slump Sale to Kfnamaker Developen Private Limited (KDPL) for a consideration ot Rs. 10 
lakh. Addltloaliy, •• mentlned in th• sch.;...,, upon achleYlng certain milestones to be mutually aareed 
between said WOS and KDPL, said WOS shall be entitled to receive the such realization f sale proceeds of 
the Project Undertakin1 as Contin1ent consideration from KDPL. The lolanagem•nt is hopeful that the said 
Project Undertakln1 will ti. abi. to achieve those milestones and above Contln .. nt consideration will 
accrue to th• said WOS. �cordln9iy, no provisions of Impairment of aoodwlll ls considered necHsary by 

the Company. 
(ii) If man•ement Is unable to estimate the impact, rHsons for the same: 
(Iii) Audltcn' ComtMnts on (i) or (Ii) above:' 
Included in the Auditors· Report 

f 

I 



6 

Ill 

r 

Place: 
Date: 

a.Details of Audit Q.uallflcatlon: 
As ,toted In Mote 8 to the Statement, regarding measurement of Redeemable Optionally conwrtlble Cwnulatlve 
Preference Shares (ROCCPS) and Compulsory Convertible Preference Shares (CCPS) Issued by one of the joint 
venture as part of equity are measured at Issued price Instead al measurement of the same at fair value •• 
financial liability in accordance with Ind AS 32 "financial lmtrument: Presentation" and Ind AS 109 "financial 
Instruments•. In the absence of settlement between shan!holden on con.ersion/ redemption terms and 

valtatlOn of the$<! shares, we are unable to comment on the effects on on the consolidated lms for the year 
ended March 31 ,  2020. 
b. Type ol Audit Qualification: QuaUfled Opinlcn 
c. Frequency of Quallllcatlon: Flnt Time 
d. For Audit ()Jallflcatlon where .,.,_ct Is quantified by the auditor, lilanqement's views: 
e. For Audit QIJallflcettcn where � h not quantified by the auditor: 
(1) Mana9"ffl"l1t1' estimation on the impact of audit quallftcatlon:Hot A<certalnable 
(Ill If management Is ooable to estimate the Impact, reasons for the same: 
In one of the Joint wnture, based on exlstlna term of Redeemable Optionally Cummulatlve Conwrtlble 
Preferance Share (ROCCPS) and Compul<orily convertible prwference share (CCPS), as per Ind AS 32, th­
shares are flnanclal llabllltl .. al the joint wnture as the tenure of these shares are expired. 
In ca•• of ROCCPS, the joint wntw-e doo,5 not have any rltht to avoid the ohll1atlon for redempll.,., and 
there Is no fixed ratio for conversion of ROCCPS to equity share,. 
In cHe of CCPS, there Is no fixed ratio for conversion to equity shares. Based on ab.,.e, the .. 1c1 sharas 
are financial liability of the Joint venture. However, the joint venture has not considered these shar .. as 
flnancfal tfabllky. 
AS on March J1 ,2il20 there was a pendlns dispute fn the Honabie National Company Law Tribunal (MCL n 

betwHn the stlare halder and also certain other disputes amount Iha Shareholders and the joint 
venture.Consldertna this the joint venture was not able to ascertain the liability asalnst these sharft and 

continued to disclose the .. me as equity. In view of the above, the accountJna Implications artsfn& due to 
conversion / redemption (a, applicable) wu asrNd to be carried out In the year of settlement betwNn 
th• respective shareholders In relation to the amounts reported under the heads Paid up Share c.pltal 
and Securities Premium. 

Under the afaresald clrcumstanc .. , the clanlffcatlon of the said shares has been continued to be part of 
'Equity' In .. 1c1 Joint ventw-,. How.var, all the disputes between the shareholders have been settled post 
J ht March, 1020 and the tenure of thne shares hav11 also been extended with consent of the 
shareholders 
(Ill) Auditors' Comments on (t) or (II) above: 
Included In the Auditors' Report 

a. Details of Audit Qualfficatlon: 
As stated In Note 9 to the Statement, revarding non recoanltlon of Interest liability (fncludlna 
overdue Interest and penalty) on borrowtn1Js as per terms and conditions In one of the associate 
company, Had the same would have been computed and provided for, share of loss of associate 
would have been Increased to that extMt. In absence cl computation and eovaluatton cl liability to pay Interest 
by the said associate company, we are unable to comment on the effects on the 
consolidated loss for the year ended March 31, 2020. 
b. Type of Audit Quallflcallon: Qualiffed Opinion 
c. Frequency of Quallftcatlon: Flrit Time 
d. For Audit Qualification where impact fs quantified by the auditor, Manal"(llent's views: Impact is not 
quantified by the auditor. 
e. For Audit Qualification where Impact Is not quantified by the auditor: 
(I) Mana1ement's estimation on the Impact of audit quallftcatfon:Hot ascertainable 
(II) If management Is unable to estimate the Impact, reasons for the same: One of the associate COfflPlllY has 
not recognized Interest liability (lncludtnl overdue Interest and penalty) on borrowings u per terms and 
conditions as the lendef' fs In liquidation/stress and the associate company fs under discussion with lender for 
settlement of liability. Further, the associate company has not received any confirmation from lender on 
Interest liabilities. The associate company will recognize its Interest liability at the time of settlement. 
(ltl) Auditors' Comments on (I) or (ff) above: 
Included In the Auditors' Report 

Signatories 

Manaclna Olrector 

Shahid BalWd 
CFO 

Asif Balwa 
Audit COl'llmlttee Chairman 

Jagat Killawala 
Statutory Auditor 

Snehal Shah 
Partner • Haribhaktl & Co. UJI 

/,unba( 
30th July, 2020 
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D B  Realty Limited Announces Financial Results for the 

Quarter ended - March 31, 2020 

Mumbai, July 30, 2020: Real Estate developer, D B Realty Limited, announced its financial results today for 
the Quarter ended March 31, 2020. 

Commenting on this past quarter, M r. Asif Balwa, CFO, D B Realty, said: "This quarter, between January 
and March, the company has sold Rs. 8.28 Crs worth of inventory across a l l  DB Realty projects, com pared 
to Rs. 4.89 Crs sold in the immediately preceding quarter. 

During the last quarter the company has recorded sales of Rs. 8.28 Crs as against Rs. 29.70 Crs in the 
corresponding period previous year. 

About D B Realty Limited 

D B Rea lty Limited, founded in 2007, has in a short span of time covered enormqus ground, thereby 
establishing its place as a leading real estate developer in India. Our growth story and legacy wil l  be bui lt 
on a strong reputation of excel lence in residential and commercial developments. This is why, even during 
these chal lenging times, we remain deeply committed to our mission of creating superior developments in 
each of our market segments, and fulfi l l ing our promise to a l l  of our stakeholders. 

We have an expanding portfolio comprising about more than 100 mil l ion sq. ft of prime property 
scrupu lously managed by renowned global rea l  estate industry experts and professionals. We have 
successfu lly managed to serve a growing number of satisfied customers till date. Most of the projects are 
based in and around M umbai, and are undergoing various stages of planning and construction. 

Widely accredited with redefining luxury living in Mumbai, DB Rea lty constantly seeks to design 
aesthetical ly striking residences, responding to changing needs and evolving lifestyles. Our residential 
projects include a wide range of condominiums compact flats and duplexes across North and South 
Mumbai, built in partnership with best contractors and architects. 

With a notable and consistent track record of growth, customer satisfaction and innovation, DB Realty is 
known to execute cha l lenging projects with efficiency, speed and confidence. And being backed by a highly 
experienced team of experts from diverse backgrounds only strengthens our abi lity to do so. 

Going forward, DB Realty hopes to continue changing the landscape of Mumbai with growth and 
sustainabil ity; it is committed to being environment friendly. 

For more information on the company, please visit, www.dbrealty.co.i n 

D B REALTY LIMITED 

Ragd. Office: DB House, Gen. A. K. Vaidya Marg, Goregaon (East! , Mumbai - 400 063. • Tel. :  9
_
1 -22-4077 8600 • Fax: 91-22-2841 5550 

E-mail: info@dbg.co.in • Website: www.dbrealty.co.m 
CIN: L70200MH2007PLC1 6681 8 




