
PANDORA PROJECTS PRIVATE LIMITED 
CIN: U70101MH2014PTC255267 

Date: February 9, 2022 

To 
The Manager 
Listing Department 
BSE Limited 
Phiroze Jeejeebhoy Towers, 
Dalal Street, Fort, 
Mumbai -400001 

Dear Sir/ Madam, 

Subject: Outcome of the Board meeting held on Wednesday, February 9, 2022 

Scrip Code: 973130 and 973311 

The meeting started at l_~J'and concluded at i ,58 f 1'() 

This is to inform that the Board of Directors of the Company has, at its meeting held on Wednesday, 
February 9, 2022 (i.e. today), inter-alia, considered and approved the following:-

i. Unaudited Financial Results of the Company for the third quarter and nine months ended 
December 31, 2021 as per Regulation 52 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 along with the Limited Review Report issued by the Statutory 
Auditors of the Company. 

ii. Approved the appointment of Mr. Saishwar Dalvi (Membership No. A30402) as the Company 
Secretary & Compliance Officer of the Company with effect from February 9, 2022. He will also 
act as a Key Managerial Personnel of the Company under the provisions of the Companies ~ct, 
2013. 

The Financial Results shall be published by the Company in accordance with Regulation 52(8) of the SEBI 
LODR Reglllations. 

Request you to kindly take note of the above and oblige. 

For :a4 jects Private Limited 

I~"'"'~ 
Abdul Hafeez Salim Balwa 
Director 
DIN:08623705 

Regd. Office: DB CENTRAL, MAULANA AZAD ROAD, RANGWALA COMPOUND, JACOB CIRCLE, MUMBAI- 400011 

Tel : +91-22-2305 5555, Fax: +91-22-28415500/28421667 



V. C. SHAH & CO. 
CHARTERED ACCOUNTANTS 

205-206, Regent Chambers, 2'' Floor, Jamnalal Bajaj Road, 208, Nariman Point, Mumbai 400 021. Tel.: 022 - 43440123 email- vcshahco@vcshah.com 

INDEPENDENT AUDITORS' LIMITED REVIEW REPORT ON REVIEW OF INTERIM FINANCIAL RESULTS 

TO TH E BOARD OF DIRECTORS 
PANDORA PROJECTS PRIVATE LIMITED 

1. We have reviewed the accompanying Statement of Unaudited Financial Results of PANDORA PROJECTS 

PRIVATE LIM ITED ("the Company" ), for the quarter and nine months ended December 31, 2021 ("th e 

Statement") attached herewith, being submitted by th e Company pursuant t o requirem ents of 

Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Reg ulations, 2015, as 

amended (the "Lis ting Regulation ") 

2.. This Statement, which is the responsibi lity of the Company's Mana gemen t and approved by th e 

Company's Board of Directors, has been prepared in accordance w ith th e recognition and measurement 

principles laid down in the Indian Accounting Standard 34 " Interim Fi na ncia l Reporting" {" Ind As 34 " ), 

prescribed under Section 133 of the Compani es Act , 2013 rea d with rel evant rul es issued th ere under 

and other account ing principles generally accepted in India . Our responsibility is to ex press a con clu sion 

on the State ment based on our review. 

3. We conducted our review of th e Statement in accordance with th e Standard on Review Fngagemen t 

(SRE) 2410 'Review of Interim Financial Information Perfo rm ed by th e Independ en t Auditor of th e 

Entity' , issued by the Insti t ute of Chartered Accountants of India (ICAI) . A review of interim finan cia l 

information consists of making inquiries, primaril y of th e Company's personne l respons ible for fi nan ci;:d 

and accounting matters, and applying analytical and oth er revi ew procedures . A revi ew is subst antially 

les s in scope than an audit conducted in accordance with Standards on Auditing speci fi ed under sect ion 

143(10) of the Companies Act, 2013 and consequently does not enable us to obtain as surance that we 

wou ld become aware of all significant matters that might be identified in an audit . Accordingly, we do 

not express an audit opin ion . 

4 . l3ased on our rev iew conducted as stated in paragraph 3 above, nothing has co me t o our attention that 

cau ses us to believe that the accompanying Statement, prepared in acco rd ance w ith th e recogniti on 

and measurement principles laid down in the aforesaid Indian Accountin g Standard and other 

accounting principles genera lly accepted in India, has not disclosed th e information re(Juired t o be 

disclosed in terms of Listing Regulation, inc lud ing th e manner in which it is to be disclosed, or th at it 

co ntains any materia l misstatemen t. 

5. The Comparative financial information of the Company for corresponding quarter and nine months 

ended December 31 , 2020 were provided by th e management an d th e sam e is subjec t to rev iew by us. 

Fo r V. C. Shah & Co. 

Partner 

M embership No . 110120 
UDIN : 22110120AAXYKW9481 

Mumbai, February 9, 2022 
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PANDORA PROJECTS PRIVATE LIMITED 

(!IN No IJ70101MHZ014PTC255257) 

_DB <Pn t ra!. M, ulan J AzJd Ro;irf, R,111ew:il" Compound, Jacob r_irc!P, M,,miJJ 40CCll 

I (1<1,f"" in, 
Mlrlit,o nill disclosures a~ per Cliluse 52 (4) of Securities and Exchange Board of India (List ing Obllg,nions and Disclosure 

i Requirements) Regulations, 201S 

I for the nine months ended December 31, 2021 
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V. C. SHAH & CO. 
CHARTERED ACCOUNTANTS 

205-206, Regent Chambers, 2'' Floor, Jamnalal Bajaj Road, 208, Nariman Point, Mumbai 400 021. Tel.: 022 • 43440123 email- vcshahco@vcshah.com 

Private and confidential 

To, 

Th e Board of Directors 

Pandora Projects Private Limited 

DB Central, 

Maulana Azad Road, Rangwala Compound , 

Jacob Circle, Mumbai- 400011 

Independent Auditors' report on Statement of Nine Months Certificate as on 31 " December 2021 

prepared by the Company pursuant to Regulation 56(1)(d) of the Securities and Exchange Board 
of India (Listing Obligations and Disclosure Requirements) Regulation , 2015 (as amended) 

for Listed Non-Convertible Debt Securities. 

1. The accompanying Annexure Statement of Nine Months Certificate as on 31 '' December 

2021 (the 'Ann exure') has been prepared by th e managem ent , pursuant to th e requirement 

of Regulation 56(1)(d) of Securiti es and Exchange Board of India (I isting Obliga t ions and 

Disclosure Requirements) Regu lation , 2015 (as amend ed) (referred to as 'the Regulat io ns') . 

Management's Responsibility 

2. The preparation of th e accompanying Annexure is th e res pon sibilit y o f the M anagemen t of 

Company inclu ding th e preparation and maintenance of all accounting and oth er records 

supporting it s co nten t s. This responsibility inc ludes th e designing, imp leme nting and 

maintaining internal co ntrol releva nt to th e preparation an d presentation of th e Annexure 

and applying an appropriate basis of preparation ; and mak ing estim ates that are rea sonable 

in the circumstan ces . 

3. The Management of th e Company is also responsible for ensuring that th e Compa ny 

complieswith the requireme nts of th e SEBI LODR Regulations and for providing all relevan t 

information to the Debenture Trustee, including, amo ngst others, maintaining Asset 

Coverage Ratio and ensuring compliance w ith all th e covenan ts as specified under Clause 

30.1.3( 1i)(lxiii ) of th e Debenture Trust Deed dated Fe bruary 26, 202] (including any 

amendments thereto ) of th e li st ed Non-Con vertible Debentures, in respect of 16.54%, 

redeemable , secured, non -convertible debentures ("the listed non -convertible debt 

security"). 

Auditor's Responsibility 

4. Our responsibility is to provide a reasonable assurance whe th er th e particulars mentioned 

in th e Annexure are in agreement wit h th e books of accoun t and other relevan t records and 

documents maintained by the Company as at and for the nine months ended 

31" December 2021. Ou r respo nsib ility does not include the eva lu ation of adhe rence by th e 

Company w ith all the applicab le guidel in es and SEBI LODR Regu lation s. 



5. Pursuant to the requirements of the SEBI Regu lations, it is our respon si bility to provide 

reasonable assurance on whether: 

a) the company has complied with th e covena nts as specified under Clause 30.l.3{ 1i )( lxiii ) 

of the Debenture Trust Deed dated Fe brua ry 26, 2021 (including any amendments 

th ereto ) of th e listed Non-Convertible Debentures . 

b) th e amounts in Annexure that form part of ca lculati on of Asset Coverage Ratio have 

been accurately extra cted from the unaud ited financial results of the Compan y as at 

and for the nine months ended 31 't December 2021 and that the computation of 

Asset Coverage Ratio is arithmetically correct . 

6. The unaudited finan cia l results of the Company as at and for th e nine months ended 

31't December 2021 referred to in paragraph 4 above, have been reviewed by us, on which 

we iss ued an unmodified limited rev iew opinion dated 9th Febru ary 2022. Our rev iew of 

these financial result s w as conduct ed in accordance w ith th e Standard on Review 

Engage ments (SRE ) 2410 " Review of Interim Financial Information Perfo rmed by th e 

Independent Auditorof th e Entity" issued by th e Inst itute of Chart ered Accountant s of India . 

7. We have exa mined th e attached Annexure with reference to th e Debenture Trust Deed 

dated February 26, 2021 (including any amendments th ereto) of the 16.54% li sted , 

redeemable, secured Non -Con vert ible Debentures. 

8. We conducted our examinat ion of the Ann exure in accordance wi th th e 'Guidance Note on 

Repo rts or Ce rtifi ca tes for Special Purposes (Revised 201G)' issued by the Institute of 

Chartere d Accountants of India. The Guidance Note requires that we comp ly w ith the 

ethical requirements of th e Code of Ethi cs issued by the Institute of Chartered Accoun tant s 

of India . 

9. We have complied wi th th e relevant applicable requiremen ts of the Standard on Quality 
Control (SOC) 1, Quality Control for Firms that Perform Audit s and Reviews of Historical 

Financia l Information, and Oth er Ass urance and Related Serv ices Engagements. 

Opinion 

10. Based on our examination of th e books of accounts , other relevant records and documents 

maintained by th e Com pany and according to th e information, explanation s and 

representations provided to us by the Management , we are of th e opinion that : 

a) th e company has co mplied w ith th e cove nants as spec ified in Clause 30.l.3(1i)( lxiii) of the 

Debenture Trust Deed dated February 26, 2021 res pecti ve Debenture Tru st Deed ; 

b) th e amounts in Annexure that form part of calcu la tion of As set Coverage Ratio have 

beenaccurat ely ext racted from th e unaudited financial results of th e Company as at and 

for the nine months ended 31 ' t December 2021 ond that th e computation of Asset 

Coverage Ratio is arithm eti ca lly co rrect; and 

c) nothing has com e to our atten tion that causes us to believe that t he particulars 
furni shed in the Annexure, read w ith and subject to the notes thereon , are not in 
agre ement with the books of accounts and other relevant records and documents 
maintained by the Company for the nine months ended 31 ' t December 2021. 



Restriction on use 

11. This report has been issued at th e requ est of the Board of Di rect ors of th e Company, for 

onward subm iss ion to Debenture Trustee in accordance with SEBI LODR Regu lations . Our 

report shou ld not be used for any other purpose or by any person other than the 

addressees of this report. Accordingly, we do not accept or assum e any liability or any dut y 

of care for any ot her purpose or to any other person to w hom this report is shown or into 

whose hands it may comewithout our prior consent in wri ting. 

Fo r V. C. Shah & Co . 
Chartered Accountants 

Firm 's Reg istration No : 109818W 

~ 
Vira l J. Shah 
Partner 

MRN : 110120 

UDIN : 22110120AAXYCl8878 

Place: Mumbai 

Date : 9th February, 2022 



Annexure 

S tatement of Nine Mootb5 Certificate pursua nt tv cla u.11e 56( 1)(d) uf thl' Sern ri1 1es an d 

Exchange Bou rd of India (Listing Obligations and Disclos11re Require ment!. ) 
Hej!ulations, 2015 (us umc odcd) for tbc hel ow 111entinned lis ted n <> n-convt•rtible d e bt 

securitic~ issuctl by Pandora Projcctll Private Limited ("the Company") : 

Noo-Connrtible Debenture ("NCDs") a.,; on 3 l" December 2021 : 

SI. No. ISIN 

TNF.OGVT070 l 0 

2 INEOGV l 07028 

# P4"i!rs to fhe BSE Sc:rip Codes 

Issut Size 
(Amount in 

INR 
Crores) 

235 .00 

290 .00 

525.00 

BSE Security 
Code' 

973 \JO 

C/ 7 , 11 ! 

1 All the N( D s un: List1:d, Rated and Sec u1·ed /11 na1ure 

Pandon11 Projects Private Limited 

:"iaturc of Sec urity \ 

T rance l. Lis ted Sec ured 
NC D 

T ,JtK t II. [ isted ~~ c11rc· 
1'J(f) 

Regd . Office: DB Central, Maulan.a Juad Ro.ad, RBn;wala Co mpo u nd, Jacob Circle, Mumbai 4000 1 1 
CIN: U70101MHl0 14PfCl5 5267 



l - Assets Coverage ratio a& on 3 I'' December 202 l (Table - H 

Tot.11 assets available for Debt Secur ities . (Secured by Parr passu or 
eltdusivc cha. 1; , on as~Pt~) 

· Property Planl & Equ1pmPnt (F iKed a,~~tsl - mov;ible/ ,mmovoblc property 

etc 

Inventories 

Loans /advances given (net of provisions, NPAs and sell down porrfo\10), 

Debt Seu,, <11t!, , other credit extended etc 

Receivables lnclutf i1 interest <11.CltH'd on Term loa· ,/ Debt Secur.ties et c 

Cash and cash ,u:v,il t•n ts and other, t.i1r:11t/ No11 -cu rrer>t a~~ec 

Total borrowing through Issue of secured Debt Securities (secured by 

either , ,.l, ,,,. , ,;, or exclusive charge on ;J,sets) 

Debt Securities 

IND· AS <1 1ustment for effective Interest rate on secured Debt <;,,, .,rities 

Interest : , ... t,;, , or· SPcured Debt Senmtie5 

Asset r )\,' 1.,,, · Ratio 

A 

B 

A/B 

(100% or higher as per the terms of oHe r dornmPnt/ infor mation rnernura11d0rn/ 
debenture trust deed) 

Notes: 

988 ,56 

592.41 

334.66 

61.50 

525.00 

5 J 2 70 

12 .30 

The infonnation as ~et out in ahuve anncxure is in respect of has been exlra<:lc<l Crom tlls; 1111aud iwrl 
financial statement as at 31 ~ December ::!O::! l of the Company and Co-Fh,mw,er ·1 urf F~tal e J,.,inl 
Venture LLP. wh0se assets are charge.d for the listed Non C'orl\crt1b le Debentures. 

lI - Compliance with Covcnanh of Dt-beoturc Tnnt l)t·f'd 

The Company has complied with the covenants as specrflea urder crause 
30 1 .3(1i)(lxii i) of the Debenture Trust Deed dated February 26 , 202 i (11 1.; iu<J•11, : . ,: 1y 
:~rn,,ndme nts thereto) of the listed , r,~deemable . secu red No:1 r .:i•w,:,: i,le 

I )~tient11ies 

f'<>r Pandnru Projects Pri, ate Limikd 

Director Director 

Pandora Projects Private Limited 

For ldcntifka.tfon 

I'urpo.st, Ord) 

By Viral .J. Shah 

p~ 
For V.C. Shah & Co. 

Regd. Office: OB Central, Maulana Az. ,d R,, .,<1 , Rangwala Compound, Jacob Circle, Mumbai 40001 1 
CIN : U/0101MH2014PTCl55267 



PANDORA PROJECTS PRIVATE LIMITED 

(CIN No. U70101MH2014PTC255267) 

DB Central, Maulana Alar! Rn;irl, Ranewala Compound, Jacob Circle, Mumb.:ii 400011 

Unaudited statement of assets and liabilities as at 31st December 2021 

Particulars 

ASSETS 

Non current assets 

(a) Financial assets 

As at December 31, 

2021 

Unaudited 

(Rupees in lakhs) 

As at March 31, 

2021 

Audited 

- Loans 38,099.26 12,631.01 

(b) Deferred Tax Assets 959.87 1,409.85 

Total Non Current Assets ~----3_9...:.,0_5_9_.1_3-+ ____ 14....:,_04_0_._8--15 

Current assets 

(a) Financial assets 

- Loans 

- Cash and Cash equivalents 
(b) - Other Current Assets 

Total Current Assets 

EQUITY AND LIABILITIES 

Equity 

(a) Equity share capital 

(bl Other equity 

Total Assets 

5,395.61 

5.67 

0.24 

5,401.51 

44,460.64 

1.00 

(7,413.69) 

4,155.64 

3.50 

189.00 

4,348.14 

18,388.99 

1.00 

(5,309.73) 

(7,412.69) Total Equity 1--------'--'------'-I-­ (5,308.73) 

Non Current Liabilities 

(a) Financial Liabilities 

- Borrowings 

Total Non Current Liabilities 

Current Liabilities 

(11) Financial liabilities 

- Borrowings 

- Trade Payables 

- Total outstanding dues of micro & 

- rotal outstanding dues of 
- Other Financial Liabilities 

(b) - Other current liabilities 

Total Current Liabilities 

Total Equity & Liabilities 

51,270.03 22,447.03 

1-------'-----1-----'------' 
51,270.03 22,447.03 

594.40 10.70 

- . 
1.50 1,239.33 

- 0.18 

7.39 0.48 

603.29 1,250.69 

44,460.64 18,388.99 

For and on Behalf of Pandora Projects 

Private Limited 

~ 
Abdul Balwa 

Director 

DIN: 08623705 

Place : Mumbai 

Date: 

~=,m~~-
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Statement of Cash Flow for the nine months ended 31st December, 2021 

(Rupees in lakl1:.) 
Particulars For the nine months end 31st For the nine months end 

December. 2021 31st December 2020 
Unaudited Unaudited 

(A) Cash flow from operating activities 
(Loss) before taxation and extraordinary items (1,653.99) (0.30) 

Adjustments 

Operating loss before Working Capital Changes (1,653.99) (0.30) 

Working Capital Changes: 
(Increase)/ decrease in other financial liabilities (0.18) 
(lncrease)/Decrease Other current assets 188.76 
Increase /(Decrease) in short term loans (1,239.97) 
Increase /(Decrease) in short term borrowings 583 .70 
Increase /(Decrease) in trade payables (1,237.83) -
Increase /(Decrease) in Other current liabilities 6.91 0.30 

Cash generated from Operations (3,352.59) -
Less: Taxes paid - -
Net cash generated/(used) from operating activities A (3,352.59) -

(B) Cash flow from investing activities: 
Loans (given)/taken (25,468.25) -

Net Cash generated/(used) from investing activities B (25,468.25) -

(C) Cash flow from financing activities 
Loan -
Issue of Debentures 28,823.00 -
Finance Cost -
Net Cash generated/(used) from financing activities C 28,823.00 -

Net lncrease/(Decrease) in Cash and Cash Equivalents ?16 -
Add: Cash and cash equivalents (Opening) 3.50 -
Cash and cash equivalents (Closing) 5.67 -

(D) Cash and cash equivalents includes 
Cash In hand - -
Balance with Scheduled Bank 5.67 -

5.67 -

For and on Behalf of Pandora Projects Private limited 

~K ~~-
Abdul Balwa Z1y oaman 

Director qirec r 

DIN: 08623705 D 7584056 

Place : Mumbai 

Date: 


