Mackinnon Mackenzie And Company Limited
Registered Office: 4, Shoorji Vallabhdas Marg, Ballard Estate, Mumbai 400001
Tel.: 022 22610981, 22612111 Email - mmcladv@yahoo.co.in
Website — www.mmclimited.in CIN NO.L63020MH1951PLC013745

May 22, 2024

To,

The Manager -CRD

BSE Limited

Phiroze Jeejeebhoy Towers,
Fort, Mumbai -400001

Ref.: Scrip Code - 501874

Dear Sir/Madam,

Sub: Outcome of Board Meeting held on May 22, 2024.

Pursuant Regulation 30 and other applicable Regulations of SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, we wish to inform you that Board of Directors of
the Company at the Meeting held today i.e. May 22, 2024 had based on recommendation of the
Audit Committee, approved Audited Financial Results of the Company for the Quarter and
year ended on March 31, 2024, along with the Auditors Report thereon received from M/s
Gupta Ravi & Associates, Chartered Accountants.

We would further like to state that M/s Gupta Ravi & Associates, Chartered Accountants,
Statutory Auditors, have issued audit report with Qualified opinion on the financial results.
Accordingly, Statement of Impact of Audit Qualification is annexed hereto.

The Audited Financial Statements of the Company along with Auditor’s Report will be made
available on the Company’s website www.mmclimited.in.

The Board Meeting commenced at 3.00 p.m. & concluded at 4.15 p.m.

This is for your information and records.

Thanking you,
Yours faithfully,

For Mackinn%ckenzie and Company Limited

arshita Shukla
Company Secretary & Compliance Officer
A65238

Encl. As stated



: Rtlhhr_td Office : 4 Shoor]l Vallabhdas Marg, Ballard Estate, Mumbal 400 001

PR 3 Emall : mmcladv@yahoo.co.in Wabsite : www.mmelimited.in
[t o CIN NO. : L63020MH1951PLC013745
| AT, T |

[ AR STATEMENT OF AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2024 |

K | | £ -ﬁs. in ul_(hi)
(Excapt par share data)

Sr SET Particulars QUARTER ENDED YEAR ENDED

No. . Mar 31,2024 | Dec31,2023 | Mar 31,2023 | Mar 31, 2024 | Mar 31, 2023

Audited Unaudited Audited Audited Audited

!_{Revenue from Operations RIS D ) 10.71 12.88 548 31.56 14.85

“W_|Other income TR TR L 1 452 22.24 24,80 23.98
M {Total Revenue (1) 22.29 17.40 21.72 56.36 43,33
IV |[Expenses ;

_|Employees benefit expenses PRIV R RAE T ] 200l AT 1137 11.04
R i et e A 0.02 0.03 0.02 0.07 0.17
Depreciation and Amortisation Expense . 0.20 0.23 0.30 033
Other Expense 5 [RRET Y] 7312 13680 109.18 76.88

| Totel Expenses (V) 15.37 75.41 141.78 120,92 39,92
V_[Profit/(Loss) before exceptional items and tax (111-1v) 6.93 (58.01) (114.06) (64.56) (45.09)
VI |Exceptional Items - Expenses (Refer Note 3) ; 5 STy T e AA 3,000,00 . 303200 £l
VI [Profit/(Loss) before Tax (V-Vi) (25.07) (3,058.01) (114.06)]  (3,096.56) (45.09)
VHI Expense / Credit P TRar

Current Tax R @ B U
Deferred Tax SN WTERETE S | ;
(Excess)/short provision for tax relating to earlier year s Al R A
Total Tax Expenses (Vill) v . . . -
IX_| Net Profit or / (Loss) for the perlod (VII-VIII) (25.07) (3,058.01) (114.06)]  (3,096.56) (45.09)
X_|Other Comprehensive income (Net of tax) TR T
2) Items that will not be reclassified to Profit or Loss R TG - - - g ]
b) Income tax relating to items that will not be reclassified - s TN 3 ,
profit or loss { A Poha
c) tems that may be reclassified to profit or loss - - 5 =
d) Income tax relating to items that may be reclassifled to - - 3 2 =
profit or loss
Total of Other comprehenslve Income / (Expense) (X) & 7 % = %
Xi_[Total Comprehensive Income for the period Jyear (IX-X) (25.07) (3,058.01) (114.06)] _ (3,096.56) (45.09)
XIl |Paid-up Equity Share Capital (Face Value of Rs 10 Per Share) 24.72 24.72 24.72 24.72 24.72
XIll [Reserve excluding revaluation reserves - - e (83,725.14)|  (83,670.49)
XIV [Eaming per Equity Share (EPS) (Face Value of Rs 10 Per Share) i S Fager
A. Basic and diluted EPS (10.14) (1,236.95) (46.14)|  (1,252.54) (18.24)
*Not annualised
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NS t‘rhe audited standslone financial results for the quarter and ynr ended 31t March 2024 have been reviewsd by the Audit Committes and ‘approved by)
'the Board of Directors of the company at its meeting held on 22nd May 2024

‘Yhe Company had borrowed amounts from Its bankers nnreutlng to Rs 825.61 Crs
|pproxhed Debt Recovery Tribunal. The Hon'able Bombay High Court had approved the application of the banks for transfer of debts owed to them to

ineluding Interast . Since sald amounts were not repaid, Bankers

la company ( hereinafter referred to as “Lending Company” ) along with securities and mortgage charges in the past persuant to tha consent tarms filed
in the Debt Recovery Tribunal, Consequently sults filed by the banks before the Debt Recovery Tribunal had transposed the “Lending Company” in place
of the banks. The Hon. Bombay High Court had passed a decree in two of the suits filed In favour of the sald “Lending Company” to dispose off/sell thel
|immoveable property and flats belonging to the company to recover its dues. The company has been legally advised that total amount due to trj
llending company s the decree amount along with additional interest on the sult filed amount from the date of decrae till the date
payment/settiement. Accordingly total amount due to the “Lending Company” as per the decree as on 31st March 2024, together with interast is Rs

851 78 Crores (inclusive of interest Rs. 2.29 Crs. !or the quarter),

180 Clerical workers & 35 subordinate staff were retrenched on ath August 1992 under the Industrial Dispute Act at Mumbal. Each one was paid 15 days
lwages per completed yeer of service and one month's notice pay In addition to other dues. The Industrial Court has given a Judgement against the
{company. However the company had filed an appeal with the High Court against the same order, which has been decided against the company. Thel
;Hon,Supnme Court had dismissed the appeal of the company filed against the order of the Hon.Bombay High Court & has directed the company 10|
icomply with the conditions of the award passed by the Industrial Court, The Hon. Supreme Court has passed an order dated 23rd August 2022 directing|
to sell flats held by it and deposit Rs 30 crore out of the sale proceeds within three months from the date of the order. The company has deposited Rs
30 crs into the Supreme Court Registry as per the order of Hon. Supreme Court dated 21st November 2023 stands discharged from all financial
fobilgations An exceptional item of §3032 lakhs, referred to at Sr No VI in the Statement of Audited Financial Results, includes %3000 lakhs paid for the
Ifull and final settiement of workers' dues as per the Hon'ble Supreme Court's order dated August 23, 2022. The remaining %32 lakhs represents th
lappropriation of the Company’s deposit, previously placed with the Registrar of Bombay High Court, towards workmen dues under legal proceedings.
{Due to pre-emption rules of the housing society where the flats are located, the Company was unable to sell the flats to raise the funds. Therefore, tn-l
lsmount of k3000 lakhs was received from the “Lending Company" mentloned in note 2 above to comply with the Supreme Court order. The Company is

jwrrentiy finalizing the terms and conditions of this advance. (Refer Note No. 2 to the Audited Financlal Results)

w

4 J'The ground lease of the premises of the company has expired on 22nd May 2017. The Company has made an ;éplicoilbh for renewal of lease.
|company has received 2 demand notice arrears of compensation / Spl way of Leav fees for the period 1st May 2017 till 31st March 2024 for
|23,03,16,254/- towards renewal of lease. The Company has responded to the above demand notice contesting the demand and contents thereof.
|Company has accounted for rent due from Its tenants for the entire quarter on the basis of it belng holding out tenant as per legal opinion.

] ‘!Comequcnt to the one time settlement made by the Company with its bankers and the assignment of the debts to a private company. The company is{
lin the process of restructuring the debts.

6 The company’s shares are suspended for trading on tha the Stock Exchanges since 2005 inter alla due to non- payment of stock exchange listing fees.
7 _ [Figures for previous perlods have been regrouped and reclassifled, wherever necessary
The figures of the last quarter are the balancing figure between audited figure in respect of the financlal year and published year to date ﬂm—m
8  |third quarter of the current financial year. The figures for the corresponding previous quarters/last year have been regrouped and reclassified wherever|
negessary to make the comparable
S |The Company operation is one segment, hence no separate reporting is given RN
e SRR
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NOTES:1

STATEMENT OF ASSETS AND LIABILITIES AS AT MARCH 31,2024
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Mumbai 400 001

(Rs. in Lakhs)

Particulars

As At March 31, 2024 2023

As At March 31,

ASSETS :

Non Current Assets

(a) Property, Plant and equlpmcnt
(b) Capital work-in-progress
(c‘)' _Right of Use- Lease assets
(d) Intangible Assets

() Financial Assets

|) Investments

ii) Loans

lii) Other Financial Assets

(g) Finar Flmnclal Non Current Asset
(h) Non-C\:rrent Tax Asset (Net)
(l) Other NonCurmm Assets

{a) Inventories

(b) Financlal Assets
| Divestments
ii) Trade Recelvable Bz

9.87 10.16

006 012
302 102

12360

0.71 0.01

13,66 136.92

0.05 0.05
487.74 487.41

ili) Cash and Cash Equivalents

iv) Bank Balance

v) Loan

Sy i T

128.85 T

vi) Other Financial Assets

(c) Other Current Assets

17.40 48.98

636.15 537.64

TOTAL ASSETS

649.81 674.56

EQUITY AND LIABILITIES :

EQUITY :

(a) Equity Share Capital

24.86

(b) Other Equity

(86,925.09) (83,828.53)

(86,900.23) (83,803.68)

UABILITIES :

Non - Current Liabllities

(a) Financlal Liabilities

Long Term Borrowings

i) Seceured Borrowings

8256129

il) Unseceured Borrowings

iii) Other financial liabllitles

(b) Provisions

(c) Deferred tax liabilitles (net)

2945

(d) Other Non Current Liabilities

3,000.00

85,590.74 82,590.34

Current Uabllities

(a) Financial Liabilities

i) Secured Borrowings

il) Unsecured Borrowings

iii) Lease Liabllity

iv)Trade Payables

v) Other Financial Liabilities

ili)

(b) Other Current Liabilities

(c) Provisions

TOTAL EQUITY AND LIABILITIES
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B BT S R e R e A & Rs in Lakns
T T S R R L e R S s e ; “For the Vear onded | For the Year ended
Partioular s R = | March 31, 2024 March 31, 2023
Cash flo ﬂw fnom ogmﬂj oct_'v'_!n o it - o ! -~
[Net profit before taxation and extraordinay ftems ' o (04.58)] (158 04)
Depreciation and amortization ( Net of write back of excess Depeciation of Rs .37 Lakhs provided in the past) (007) 079
Profit on Sale of Fixed Asset ; At A ot s s e s O VT R
Interest expense (gross) : N R s k 007 015
Interweton fved depost PR G = . S R 856) (8.45)
[ L) (183 58)
(Operating Profit before working capital changes RIS RN
|Adjustments For: A W o
(Increasa)’ Decreese in Other Current & Non-Current Assets R b 2O (17689
(Increase)’ Decresse in Trade Recelvable A 3:!)‘ ¥ i 9.96
(Increase)/ Decresse in Trade Payable PT At a R RERLy [Ue gy 2 O g 165 01
(incresse)’ Decresse in Other current financiel Assets IR SPCRE 1 116 08
(Increese)/ Decrease in Other curent liabilties 237 W EHRT ., AR ..
(Incrassa)/ Decresse In Other Non current liabilities | i m_3 000.00 __1 e 2
(Increase)/ Decrease in Provisions | 040 0684
[ 3,025 45 (7.70)
Income taxes paid e % e 'Ar,_ S
Cash Flow before extraordinary ftems 3025457  ~  (770)
Settlement of Worksmen Dues [ RO
i = R
Net Cash Flow from operating activities | (6.55) (7.70)
Interest on Fixed Deposits [ 558 645
Purchase of Fixed Asset (Tangible) | - b 19
Purchase of Fixed Asset (Intangibie) I ; . {079
Sale of Assset [ 1.05 | -
Interest Peid [ {0.07) (0.15)
Net Cash from Financing activities | 754 | 598
Net increass / (decrease) in cash and cash equivalents [ i
cash and cash equivalents at the beginning of the year [ 112 284
Cash and Cash equivslents at the end of the year | 2115k 1.12
[ |
Components of Cash and Cash Equivalents
Cash on Hand [ 002 0.05
On Current Accounts [ 209 107
T
i —
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Gupta Ravi & Associates

Chartered Accountants

INDEPENDENT AUDITORS REPORT
TO THE BOARD OF DIRECTORS OF MACKINNON MACKENZIE & CO LIMITED

Report on the Audit of the Financial Results
Qualified Opinion

We have audited the accompanying quarterly financial results of Mackinnon Mackenzie
& Co Limited ("the Company") for the quarter and year ended March 31, 2024 and the
year-to-date results for the period from April 01, 2023 to March 31, 2024 ("the financial
results”), being submitted by the Company pursuant to the requirement of Regulation 33
of the SEBI (Listing Obligations and Disclosure Requirements) Regulation 2015, as
amended ('Listing Regulations').

In our opinion and to the best of our information and according to the explanations given
to us except for effects/possible effects of matter described in the Basis for Qualified
Opinion, these financial results:

a. are presented in accordance with the requirements of Regulation 33 of the Listing
Regulations in this regard; and

b. 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 the net loss and other comprehensive
income and other financial information of the Company for the quarter and the year
ended March 31, 2024 as well as the year-to-date results for the period from April
01, 2023 to March 31, 2024.

Basis for Qualified Opinion

1. The Company had borrowed amounts from its bankers aggregating to Rs 82561.29
lakhs including interest. Since said amounts were not repaid, Bankers approached
Debt Recovery Tribunal. The Hon’ble Bombay High Court had approved the
application of the banks for transfer of debts owed to them to a company (hereinafter
referred to as “Lending Company”) along with securities and mortgage charges in
the past pursuant to the consent terms filed in the Debt Recovery Tribunal.
Consequently, suits filed by the banks before the Debt Recovery Tribunal had
transposed the “Lending Company” in place of the banks. The Hon. Bombay High
Court had passed a decree in two of the suits filed in favour of the said “Lending

Shop No.9, Trishul Terraces Annex, plot No.32, Sector 20, KoparKhairane, Navi Mumbai, Thane-400709
Mobile Number- 8879128847 Email: ca.rasmeena@gmail.com
Head Office-:
K.C. Plaza, Residency Road, Jammu — 180004, Mobile Number: +91 9769272171
Email: caakhill6@gmail.com, consultguptaravi@gmail.com




Gupta Ravi & Associates

Chartered Accountants

Company™ to dispose of/sell the immoveable property and flats belonging to the
company to recover its dues. Total amount due to the “Lending Company™ as per the
decree together with interest is Rs. 85178.17 lakhs as on 31st March 2024.The
Lending Company has given an unconditional deferment of its loans up to 30
September, 2025 and accordingly this loan due to lending company is classified as
non-current. If Company had accounted for differential liability in the books, loss
would have increased by Rs.26168.73 lakhs negative net worth would have increased
by Rs. 26168.73 lakhs, and secured borrowings would have increased by Rs. Rs.
26168.73 lakhs, (Refer Note No. 2 to the Audited Financial Results)

2. Loans and Advances includes certain old balances amounting to Rs 8.19 lakhs for
which no provision for doubtful items if any has been made in the accounts resulting
in overstatement of other current assets and understatement of loss and negative net
worth by Rs. 8.19 lakhs

Trade Payables include an amount of Rs. 26.51 lakhs which represent old balances
due for more than 20 years which are not claimed by the creditors. If these amounts
had been written back, loss and negative net worth would have reduced by Rs. 26.51
lakhs and trade payables would have reduced by Rs. 26.51 lakhs.

I

4. Certain old credit balances outstanding in various accounts amounting to Rs.148.53
lakhs for which no write back have been made in accounts. If these amounts had been
written back, loss and negative net worth would have reduced by Rs. 148.53 lakhs
and other current liabilities would have reduced by Rs. 148.53 lakhs.

5. Provision for accrued liability for the year in respect of gratuity and long term
compensated absences has been made on arithmetical basis instead of based on
actuarial valuation as required by the Ind AS 19 Employees Benefits (the Standard).
We are not able to ascertain and comment on the resultant impact of the same on the
financial results of the Company.

6. Investments in Debentures or Bonds aggregating to Rs 0.56 lakhs are destroyed in
fire in the year 1998. In absence of adequate data, no provision is made for loss of
investments. If these Investments would have been written off, the investments would
have reduced by Rs. 0.56 lakhs and loss and negative net worth would have increased
by Rs. 0.56 lakhs.

7. Non-availability of confirmations in respect of balances of secured and unsecured
loans, debtors, certain bank balances, deposits, and creditors appearing in of the
accounts respectively. We are not able to ascertain and comment on the correctness
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Gupta Ravi & Associates

Chartered Accountants

of the outstanding balances and resultant impact of the same on the financial results

of the Company.

8. The lease agreement for the company's premises expired on May 22nd, 2017. In
response, the company has submitted an application for the lease renewal. The
company has received a demand notice arrears of compensation / Spl way of Leav
fees for the period 1st May 2017 till 31st March 2024 for Rs 23,03,16,254/- towards
renewal of lease. The Company has responded to the above demand notice contesting
the demand and contents thereof. The Company has accounted for rent due from its
tenants for the entire quarter on the basis of it being holding out tenant as per legal
opinion. (Refer Note 4 to the Audited Financial Results)

The above basis for qualified opinion referred to in point 1 to 8 were subject matter of
the qualification in the Auditors Report for the year ended March 31, 2024

In the absence of information, the effects of which can’t be quantified, we are unable to
comment on the possible impact of the items stated in the point numbers 6 and 8 on the
financial results of the Company for the quarter and year ended March 31, 2024

We conducted our audit in accordance with the Standards on Auditing ("SAs") specified
under section 143(10) of the Companies Act, 2013 ("the Act"). Our responsibilities under
those SAs are further described in the Auditor's Responsibilities for the Audit of the
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, 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 on the statement.

Material Uncertainty related to going concern

We draw your attention to the financial results which indicates that the company has
incurred a net loss of Rs 3096.56 lakhs during the year ended 31st March 2024 and as of
that date the company accumulated losses amount to Rs 87120.36 Lakhs resulting in
negative net worth of the company. The management of the Company is evaluating
various options to revive the company. These conditions indicate material uncertainty
that may cast significant doubt on the company’s ability to continue as going concern.
The “lending company” which has taken over in the past debts due by the Company to
the banks has given a support letter to extend for foreseeable future any financial support
which may be required by the Company. In view of this support letter the management
has assessed that the company continues to be a going concern.

Our opinion is not modified in respect of the said matter
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Gupta Ravi & Associates

Chartered Accountants

Management's Responsibilities for the Financial Results

These financial results have been prepared on the basis of the annual financial statemepts.
The Company's Board of Directors are responsible for the preparation and presentation
of these financial results that give a true and fair view of the net loss and other
comprehensive income and other financial information, in accordance with the
recognition and measurement principles laid down in Indian Accounting Standards
prescribed under Section 133 of the Act, read with 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 the design, implementation and
maintenance of adequate internal financial controls that were operating effectively for
ensuring accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the financial results, that give a true and fair view and are
free from material misstatement, whether due to fraud or error.

In preparing the financial results, 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 is responsible for overseeing the Company's financial reporting
process.

Auditor's Responsibilities for the Audit of the Financial Results

Our objectives are to obtain reasonable assurance about whether the financial results, 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 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 the aggregate, they could
reasonably be expected to influence the economic decisions of users, taken on the basis
of these financial results.

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 financial results, whether

due to fraud or error, design and perform audit procedures responsive to those risks.
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Gupia Ravi & Associates

Chartered Accountants

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 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 but not for the purpose of
expressing an opinion on the effectiveness of the Company’s internal control.

* Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures in the financial results made by the
Board of Directors.

* 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 cast 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 financial results 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, future events or conditions may cause the
Company to cease to continue as a going concern.

o Evaluate the overall presentation, structure and content of the financial results,
including the disclosures, and whether the financial results represent the underlying
transactions and events in a manner that achieves fair presentation.

Materiality is the magnitude of misstatements in the financial results that, individually or
in aggregate, makes it probable that the economic decisions of a reasonably
knowledgeable user of the financial results may be influenced. We consider quantitative
materiality and qualitative factors in (i) planning the scope of our audit work and in
evaluating the results of our work; and (ii) to evaluate the effect of any identified
misstatements in the financial results.

We communicate with those charged with governance regarding, among other matters,
the planned scope and timing of the audit and significant audit findings, including any
significant deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied
with relevant ethical requirements regarding 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.

Shop No.9, Trishul Terraces Annex, plot No.32, Sector 20, KoparKhairane, Navi Mumbai, Thane-400709
Mobile Number- 8879128847 Email: ca.rasmeena@gmail.com
Head Office-:
K.C. Plaza, Residency Road, Jammu — 180004, Mobile Number: +91 9769272171

Email: caakhill6@gmail.com, consultguptaravi@gmail.com




Gupta Ravi & Associates

Chartered Accountants

Other Matter

i. Attention is drawn to the fact that the Statement includes the result for the quarter
ended March 31, 2024 being the balancing figure between audited figures in respect
of full financial year and the published period end figures up to the end of the third
quarter of the current financial year, which figures were subject to a limited review by
us.

ii. An exceptional item of 23032 lakhs, referred to at Sr No VI in the Statement of
Audited Financial Results, includes 3000 lakhs paid for the full and final
settlement of workers' dues as per the Hon’ble Supreme Court's order dated August
23, 2022. The remaining %32 lakhs represents the appropriation of the Company’s
deposit, previously placed with the Registrar of Bombay High Court, towards
workmen dues under legal proceedings. Due to pre-emption rules of the housing
society where the flats are located, the Company was unable to sell the flats to raise
the funds. Therefore, the amount of 23000 lakhs was received from the "Lending
Company" mentioned in note 2 above to comply with the Supreme Court order.
The Company is currently finalizing the terms and conditions of this advance.
(Refer Note No. 3 to the Audited Financial Results)

Our opinion is not modified in respect of above other matters mentioned above.

For Gupta Ravi & Associates

CA Akhil Sharma

Partner

M.No.: 225300

Date: 22" May 2024

UDIN: 24225300BKFGUF8200
Place: Mumbai
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ANNEXURE I

Statement on Impact of Audit Qualifications (for audit re odified opinion

along-with Annual Audited Financial Results - (Standalone)

Audit On ations for the Financial Y ]
[See Regulation 33 / 52 of the SEBI (LODR) (Amendment) Regulations, 2016)
Audited Figures Adjusted
L Sl (as reported Figures
No. Particulars before adjusting (audited figures
for qualifications) after adjusting for
Rs. In Crores * qualifications) Rs. In

1. | Turnover / Total income 0.56 2.32
2. | Total Expenditure 31.53 40.92
3. | Net Profit/(Loss) (30.97) (38.60)
4. | Earnings Per Share (1252.54) (1561.36)
5. | Total Assets 6.50 6.42
6. | Total Liabilities 875.50 899.91
7. | Net Worth (869.00) (893.49)

Any other financial item(s) (as felt appropriate by the - -
8. | management)

* Although the figures in the financials are in lakhs. For the sake of brevity figures are given
in Crores.

Audit Qualificati i i ly):

a. Details of Audit Qualification: No provision has been made for interest amounting to Rs
26.17 crores, due to a Company (Current year interest Rs. 9.31 crs) which has taken over
debts of the Company as per decree passed by The Hon'ble Bombay High Court. Accordingly,
loss for the year would have increased by Rs 26.17 crores and negative net worth would have
increased by Rs 26.17 crores and Secured Borrowings would have increased by Rs. 26.17
crores

b.  Type of Audit Qualification: Qualified Opinion / Disclaimer of Opinion / Adverse Opinion
Qualified.

c.  Frequency of qualification: Whether appeared first time / repetitive / since how long continuing

Repetitive for past several years.
d.  For Audit Qualification(s) where the impact is quantified by the auditor, Management's Views:
The management is not in a position to repay the said loans and a decree has been awarded to the

lender to dispose of the secured assets. Hence accounting can be done only after the assets are
sold & based on discharge given to the Company by lender.




a.  Details of Audit Qualification: Despite continues huge losses resulting in the total erosion of
the net worth of the company the accounts have been prepared on assumption of going
concern basis

b.  Type of Audit Qualification: Qualified Opinion / Disclaimer of Opinion / Adverse Opinion
Disclaimer

c.  Frequency of qualification: Whether appeared first time / repetitive / since how long continuing

Repetitive for past several years.
d.  For Audit Qualification(s) where the impact is quantified by the auditor, Management's Views:

e.  For Audit Qualification(s) where the impact is not quantified by the auditor:
()  Management's estimation on the impact of audit qualification:

(i) If management is unable to estimate the impact, reasons for the same:

The management has obtained a support letter from the company who has taken over the debts,
assuring any financial support which may be required by the Company until 30trh Scpte.mber
2025. In view of this support letter the management has assessed that the company continues to

be a going concern.

(iii) Auditors' Comments on (i) or (ii) above: As mentioned in Audit qualification.

i lification (each audit qualification separately):
a.  Details of Audit Qualification: Loans & Advances includes old balances amounting to Rs.8.19
Lakhs for which no provision is made

b.  Type of Audit Qualification : Qualified Opinion / Disclaimer of Opinion / Adverse Opinion
Qualified.

c¢.  Frequency of qualification: Whether appeared first time / repetitive / since how long continuing
Repetitive for past several years.
d.  For Audit Qualification(s) where the impact is quantified by the auditor, Management's Views:

e. For Audit Qualification(s) where the impact is not quantified by the auditor:
(i) Management's estimation on the impact of audit qualification:

(i) i managementis unable to estimate the impact, reasons for the same:
The Company's old records were destroyed owing to fire which took place in its Kolkata
office on 7™ November 1998. Further the Company’s old records were destroyed in
heavy rain which took place in Mumbai, 26" July 2005. The Company is in the process of
reconstructing the records to the extent possible

(iii) Auditors' Comments on (i) or (ii) above: As mentioned in Audit qualification.




a.  Details of Audit Qualification: Provision for accrued liability for the year in respect of gratuity
& long term compensated absences has been made on arithmetical basis instead of actuarial

valuation as required by the Ind AS 19 Employees Benefits ( The Standard)

b.  Type of Audit Qualification : Qualified Opinion / Disclaimer of Opinion / Adverse Opinion
Qualified

c.  Frequency of qualification: Whether appeared first time / repetitive / since how long continuing
Repetitive for several years.
d.  For Audit Qualification(s) where the impact is quantified by the auditor, Management’s Views:
e.  For Audit Qualification(s) where the impact is not quantified by the auditor:
() Management's estimation on the impact of audit qualification:

The company because of its financial condition is unable to get an actuarial valuation
done in respect of provision of gratuity and long term absences.

(i) H managementis unable to estimate the impact, reasons for the same:

(iii) Auditors' Comments on (i) or (il) above: As mentioned in Audit qualification.

i i it qualification separately):
a. Details of Audit Qualification: Investments made at Kolkata Rs.56000/- are not available for
verified.

b.  Type of Audit Qualification : Qualified Opinion / Disclaimer of Opinion / Adverse Opinion
Qualified.

¢.  Frequency of qualification: Whether appeared first time / repetitive / since how long continuing
Repetitive for past several years.

d.  For Audit Qualification(s) where the impact is quantified by the auditor, Management's Views:

e. For Audit Qualification(s) where the impact is not quantified by the auditor:
(i) Management's estimation on the impact of audit qualification:
(ii) If management is unable to estimate the impact, reasons for the same:
The Company’s old record were destroyed owing to fire which took place in its Kolkata
office on 7" November 1998. The Company is in the pracess of reconstructing the
records to the extent possible.

(iii) Auditors' Comments on (i) or (i) above: As mentioned in Audit qualification.




a.  Details of Audit Qualification: Trade payable includes Rs.26,51,925/- which represent old
balances for which no write back has been made.

b.  Type of Audit Qualification : Qualified Opinion / Disclaimer of Opinion / Adverse Opinion
Qualified.

¢.  Frequency of qualification: Whether appeared first time / repetitive / since how long continuing

Repetitive for past several years.

d.  For Audit Qualification(s) where the impact is quantified by the auditor, Management's Views:

e.  For Audit Qualification(s) where the impact is not quantified by the auditor:
()  Management's estimation on the impact of audit qualification:

(i) 1 management is unable to estimate the impact, reasons for the same:
The Company's old record were destroyed owing to fire which took place in its Kolkata
office on 7" November 1998, Further the Company's old records were destroyed in
heavy rain which took place in Mumbai, 26" July 2005. The Company is in the process of
reconstructing the records to the extent possible.

(i) Auditors' Comments on (i) or (if) above: As mentioned in Audit qualification.

Audit Qualification i lification se! :

a. Details of Audit Qualification: Old credit balances amounting to Rs.1,48,52,774/- for which
no write back has been made

b.  Type of Audit Qualification : Qualified Opinion / Disclaimer of Opinion / Adverse Opinion
Qualified.

c Frequéncy of qualification: Whether appeared first time / repetitive / since how long continuing

Repetitive for past several years.

d.  For Audit Qualification(s) where the impactis quantified by the auditor, Management's Views:

e. For Audit Qualification(s) where the impact is not quantified by the auditor:
(i) Management's estimation on the impact of audit qualification:

(i) If management is unable to estimate the impact, reasons for the same:
The Company’s old record were destroyed owing to fire which took place in its Kolkata
office on 7™ November 1998. Further the Company's old records were destroyed in
heavy rain which took place in Mumbai 26'" July 2005. The Company’s is in the process of
reconstructing the records to the extent possible,

(iii) Auditors' Comments on (i) or (i) above: As mentioned in Audit qualification. ,4




] )

Details of Audit Qualification: Non availability of confirmation in respect of balances of
secured & unsecured loans, debtors, certain bank balances, deposits and creditors.

Type of Audit Qualification : Qualified Opinion / Disclaimer of Opinion / Adverse Opinion
Qualified.

Frequency of qualification: Whether appeared first time / repetitive / since how long continuing

Repetitive for past several years,

For Audit Qualification(s) where the impact is quantified by the auditor, Management’s Views:

For Audit Qualification(s) where the impact is not quantified by the auditor:
() Management's estimation on the impact of audit qualification:

(i) 1f management is unable to estimate the impact, reasons for the same:
The Company’s old record were destroyed owing to fire which took place in its Kolkata
office on 7" November 1998, Further the Company’s old records were destroyed in
heavy rain which took place in Mumbai 26" July 2005. The Company is in the process of

reconstructing the records to the extent possible.

(iii) Auditors' Comments on (i) or (il) above: As mentioned in Audit qualification.

Signatories;

. stctor/ dit Committee Chairman

MR NANDKISHOR YASHWANT JOSHI
DIN NO. 09324612
INDEPENDENT DIRECTOR

. Statutory Auditor
For Gupta Ravi & Associates

Chartered Accountants - == AN

CA Akhil Sharma |~ |
Partner \ :
M.No: 225300 U"LL J

Place: Mumbai =
Date: 22™ May 2024




