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BHAIRA VI & ASSOCIATES 
Chartered Accountant 

Independent Audito r's Review Report on Quarterly and Year to Date Unaudited Financial 
ResulU of t he company Pursua nt to the Regulation 33 of the SEBI (listing Obligations and 
Disclosure Require ments) Regulation 2015, as amended 

Review Report to 
The Board of Directors 
Mahesh Developers limited. 

11\)6 
~~f\.-

1. We have reviewed the accom anyillt..st I\.. t ~ unaudited financial results of 
Mahesh Developers lirpi_t~t '~ny") for the quarter ended December 31, 

2019 and year)'d.-~~ ,101.2019 to December 31, 2019 (the "Statement") 

"ta~!\he\e~~ng submitted by the Company pursuant to the requirements 
~, Jl~O~ 33 of the SEBI (Usting Obligations and Disclosure Requirements) 

WJ tions, 2015, as amended (the "Usting Regulations"). Attention is drawn to the 

fact that the figures for the financial result for the corresponding period from April 

01,2018 to December 31,2018, as reported in these unaudited financia l results have 
been approved by the Board of Directors of the Company but have not been 

subjected to review. 

2. This Statement, which is the responsibility of the Company's Management and 

approved by the Company's Board of Directors, has been prepared in accordance 

with the recognition and measurement principles laid down in IGAAP, read with 

relevant rules issued thereunder and other accountlng principles generally accepted 

in India. Our responsibility is to elCpress a report on the Statement based on our 

review 

3. We conducted our review of the Statement In accordance with the Standard on 

Review Engagements (SRE) 2410, ~ Review of Interim Financial Information 

Performed by the Independent Auditor of the Entity" issued by the Institute of 

Chartered Accountants of India. This standard requires that we plan and perform the 

review to obtain moderate assurance as to whether the Statement Is free of material 

misstatement. A review of interim financial Information consists of making inquiries, 
primarily of persons responsible for financial and accounting matters, and applying 

analytical and other review procedures. A review Is substantially less In scope than 

an audit conducted In accordance with Standards on Auditing and consequently does 

hItps:/ ~.Icai.Of9IprInI.ucInIII196751 ~ 
103, l\lIIrathon 'A' CHS Limited, orr. Devldllyal Road, Mulund (West), Mumbai 400 080 

Ph.: 022 25641622 
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not enable us to obtain assurance that we would become aware of all significant 

matters that might be Identified in an audit. Accordinglv, we do not express an audit 

opinion. 

4. Based on our review conducted as above, nothing has come to our attention that 

causes us to believe that the accompanying Statement, prepared In accordance with 

the recognition and measurement principles laid down in the aforesaid IGAAP, read 

With relevant rules issued thereunder and other accounting principles generallv 

accepted in India, has not disclosed the Information required to be disclosed In 

terms of the Listing Regulations, Including the manner in which it Is to be disclosed, 

or that it contains any material misstatement. 

5. We have not audited or reviewed the comparative financial information appearing In 

the statement for the corresponding quarter ended and Nine month ended 

December 31, 2018, which has been presented solelv based on the information 
complied bV the Management and has been approved bV the Board of Directors. 

For BHAIRAVI AND ASSOCIATES 
Chartered Accountants 
ICAIFRN:0125026VV 

(Proprietor) 
M. No: 116660 
Place: Mumbal 
Date: 14th February, 2020 
UOIN: 20116660AAAAAA7706 
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31.12.2019 ]0.09.2019 lI.12.2018 31,12,2019 31.12.2018 31 .03.2019 
IUnaudlledl I IUnDudlled) I IUnaudlted) (Unaudited) IUnaudited (lludited') 

Inromr 
a.Revt'nuelrom operation, 54,00,106 95,93,021 31 ,10,000 
b.Other Inrome 4.93,305 4,93,305 23,00,720 

Totallnrome la.b) 58,93,411 1,00,86,326 54,10,720 

[xpenses 

a. Operating Costs 21,03,109 58,66,356 24,61,822 1,14,18,145 2,43,65,395 2,30,69,156 
b. (hanEf!S in Inventories 126,68,4 85) (16,93,061) 134,26,463) 155,81,132) 12,74,64,434 (2,51,49,657) 
c. Emeloyee benefits expenses 2,50,000 
d. Finance Cost 6,012 5,965 3,19,468 18,302 13,27,452· 50,69,393 
e. Depreciaition and amortisation 672 - 18,636 1,06,779 
f. Other [xpenses 5,58,692 5,913 6,45,173 18,77,310 17,71,587 18,93,233 
Total Expenses la+b+c+d+e>f] 41,85,173 77,51,261 52,38,904 

Profit before share of profits/(Ioss) of jOint ventures (net) and exceptional 
items (1·2) 17,08,238 23,35,065 1,71,816 

Share 01 profits/(Ioss) of jOint ventures (net) -

Profit before exceptional items and tax (3·4) 17,08,238 - 23,35,065 1,71,816 

Exceptional item (net of tax expense) 

Profit before tax 15+6) 17,08,238 - 23,35,065 1,71,816 

Tax expense 4,44,142 - 6,07,117 57,362 

-
Net orofit after tax for the period (7-8) 12,64,096 17,27,948 1,14,454 

Other comprehensive income 
1. Items that will not be reclassified to profit and loss 
2. Income tax relating to items that will not be reclassified to profit or loss 

Total comprehensive income for the period (9+10) 12,64,096 17,27,948 1,14,454 

Paid·up equity share capital (face value of Rs. 10 each) 41,52,000 41,52,000 41,52,000 41,52,000 41,52,000 41,52,000 

Reserve and Surplus (excluding revaluation reserves) 1,28,03,924 1,28,03,924 1,09,61,521 1,28,03,924 1,09,61,521 1,10,75,974 
Earnings per share (EP5)"lface value of Rs. 10 each) 
a) Basic EPS 0.30 0.42 - 0.03 
b) Diluted EPS 0.30 0.42 - 0.03 

Notes: 
1 The Unaudited Standalone Financial Results for the quarter ended December 31,2019 have been reviewed by the Audit Committee and approved by the Board of Directors at 

its meeting held on February 14, 2020. 

2 Financial results of the company have been prepared in accordance with I·GAAP 

3 Ouring the quarter ended December 31,2019 the company has only one reportable segment namely Civil Construction and Real Estate Development and hence separate 

segment reporting requirements are not applicable 

4 Ouring the quarter ended December 31,2019, The expenses incurred has been debited to closing Work in Progress and hence there is no such expense which is debited to 

profit and loss account and thus the Total Expenses and Net Profit is nil. 

5 The company is a partner in M/s 5h,eeji life Space having 72% share in the partnership. The said partnership is executing residential redevelopment projects on 10th Road, 
Khar West, Mumbai 400052, The WIP of the Firm as at December 31, 2019 was Rs. 150521880 

6 The revenue of Rs. 31.10 lacs for FY 2018-19 represents the revenue of de-merged under taking 

7 Previous figures have been regrouped, re-aaranged and re-classified wherever necessary to conform to current period's classification 

8 EPS has b~en calculated In accordance with IND /IS 33 

9 The financial results for the quarter ended and half year ended December 31,2019 are available on the Company's website www.maheshdevelopers.com and have been 
ubmitted to the SSE limited (www.bspindio.rnml where the eauitv shares of the Comaanv are listed. 

'\~ 
For & on behalf of t'l~'!J\.JvJ \ 

\-"£ A:' '" eS-v... ~, . 
\' \r.~esh Ratl pariya ~== __ 

Place Mumbai 
Date 14-02·2020 

Man Director 
: 00414104 
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