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MAHESH DEVELOPERS LIMITED 
(FORMERLY KNOWN AS MAHESH DEVELOPERS PRIVATE LIMITED) 

REGD OFF: UMA SHIKHAR, 13TH ROAD, BEHIND KHAR TELEPHONE EXCHANGE KHAR WEST, MUMBAl400052, INDIA 
E-mail: mdplgroup@gmaiI.com, Website: www.maheshdevelopers.com, Telephone: 022-26000038 

CIN: L45200MH2008PLC186276 
Audited Financial Results for the Year Ended 31st March 2022 , 

Amount in Lakhs(Rs.) Except EPS 
PARTICULARS Quarter Ended Year Ended 

31.03.2022 31.12.2021 31.03.2021 31.03.2022 31.03.2021 
(Audited) (Unaudited) (Audited) (Audited) (Audited) 

l.Income 

a.Revenue from operations . . - - -
b.Other Income 0.01 0.55 0.72 0.57 0.72 
c.lncrease in Inventorv Value 19.08 91.53 70.23 503.73 210.50 

Total Income (a+b+c) 19.10 92.09 70.95 504.30 211.22 

2.Exl1enses 

a. Operatin l1: Costs 2.89 84.03 70.23 430.03 210.50 

b. Chan p€s in Inventories - - - - -
3.50 - 1.05 3.50 1.05 c. Employee benefits expenses 

38.74 0.13 0.07 38.96 0.17 d. Finance Cost 
0.12 0.12 0.01 0.37 0.04 e. Depreciaition and amortisation 
8.38 2.45 3.32 22.72 13.00 f. Other Exoenses 

53.63 86.74 74.68 495.58 224.76 Total Expenses (a+b+c+d+e+f) 

3.Profit before share of profits/(Ioss) of joint ventures (net) and 
(34.53) 5.35 (3.73) 8.71 (13.54) 

exceptional items (1-2) 

4.Share of profits/(loss) of joint ventures (net) (17.03) - - - -

5.Profit before exceptional items and tax (3-4) (51.56) 5.35 (3.73) 8.71 (13.54) 

-
6.Exceptional item (net of tax expense) - - - -

(1354) (51.56) 5.35 (3.73) 8.71 
7.Profit before tax (5+6) 



PARTICULARS 

8.Tax expense 
Current year tax 
Deffered Tax Expense 

9.Net profit after tax for the period (7-8) 

10.0ther comprehensive income 
1. !lems that will not be reclassified to profit and loss 
2. Income tax relating to items that will not be reclassified to profit or loss 

1J.Total comprehensive income for the period (9+10) 

Paid-up equity share capital (face value of Rs.10 each) 

Reserve and Surplus (excluding revaluation reserves) 
Earnings per share (EPS)' (face value of Rs. 10 each) 
a) Basic EPS 
b) Diluted EPS 

Amount in Lakhs(Rs.) Except EPS 
Quarter Ended Year Ended 

31.03.2022 
(Audited) 

1.92 
-

(53.48 

(26.17 

(79.65) 

415.20 

152.99 

(1.29 
(1.29 

31.12.2021 31.03.2021 31.03.2022 

(Unaudited) (Audited) (Audited) 

- - 1.92 

- -

5.35 (3.73 6.80 

(26.1 7) - 142.55 

(20.82) (3.73) 149.35 

415.20 415.20 415.20 

232.63 108.65 152.99 

0.13 (0.09 0.16 
0.13 (0 .09 0.16 

For & on behalf of ~'t~~\ ~ 
'\ /. <12> \r\ h:: . 

\~~~~ . Sapariya 
Ma mg Director 
D : 00414104 
Place: Mumbai 
Date: 30.05.2022 

31.03.2021 
(Audited) 

-
-

- (13.54' 

-

(13.54) 

415.20 

108.65 

(0.33\ 

(0.33) 



MAJlF5H OEVHOI'ERS LIMITED 

(FORMEIll Y KNOWN AS MAHF5H DEVROl'EJ(S PRIVATE LIMITED) 
REGD OFF: UMA SHIKHAR, 1ml ROAD, BEHIND KHAR TELEPHONE EXCHANGE KHAR WEST, MUMDAI 400052. INDIA 

E-mail: mdplgroup@gm;llil.com,. Wtbsitt: www.m;llh~hdtvtlopers.com, Telephone: 022-26000038 
ON: L45200~UI2OO8IJL0S6276 

AUDITED BALANCE SH EET AS AT ;\l \ ll\I.udl 2022 

As .13l/00I2022 AS.101/IH/2021 As .131/0012021 
PARTICUlARS (Audiltdl IUnolucUltd) (Audiled) 

Rs.in I....&khs Rs.in ukhs Rs. in L1khs Rs.inUkh5 Rs.rn ukhs Rs.in Ukhs 
ASSETS 

1. Non-cumnl usets 
(~) Property, PI~nl ~nd Equipmenl 308..14 297.91 297.91 
(b) Inventory 2.063.00 1,559.26 1.559.26 
(c) Goodwill 105.02 
(d) Flnanei,,1 Assets 

(i) lo.ans and Adv"ncl.'5 19.95 14.95 14.95 
(e) Olher non-(umnl oI~sels 504.95 6-15.68 356.88 

2,896.J.( 2,51 7.80 2,334.02 
2. Cumnl oISsets 

(.) FiNncial Assets 
(i) Trade Receivable - 0.00 41.57 
(I i) Cuh ilnd ush I'<)uivalents ~.56 SHI S-I.3. 

(bl Olher Cumnl Assels 327.61 227.23 227.23 
382.18 281.57 323.14 

TOTAL 3,278.52 2,,799.37 2,657.16 

EQUITY ANQ lIAlliliTIES 
Equity 

(.) Equity Sh.lreCitpitill 41 5.20 41i20 415.20 
(bl Other Equity 152.99 250.86 108.65 

568.19 666.06 523.85 

1. U.bilitits 
(al Finanei,,1 Uilbill ties 

(I) Borrowings 1,567.47 1.718..16 1,718.46 

1.567.47 1,71BA6 1,718.46 
2 Cumn! U.bililics 

(iI) FlOdncidl LloIbiltil.'5 
(i) Troldt' jhly"blt'S 993.26 IS5.08 185.08 

(b) Provisions 11 5.91 " .OS ".OS 
(c) Olher Current U"billies 33.70 165.69 165.69 

l,I.J2.86 414 .85 414.85 
TOTAL 3,278.52 

Significant accounting policit'S oInd no l~ 10 
2,79<J.37 2,657.16 

<l ccounis 

fo' & 0" beh,1f of tn, Bo"d C\ ~ \ ~ 
~ X'5 ""yZ . ' 

ilh ~~S"P"" 
Man ' Irector 

OtN: 00414104 

Place: Mumb"1 

Da le: 30.05 10n 

-

~8 .:t- ~ 
fI) KHAR iJ i( MUMBAI fI) 

~* .O~ 
= 



MAHESH DEVELOPERS LIMITED 

(FORMERLY KNOWN AS MAHESH DEVELOPERS PRIV ATE LIMITED) 

REGD OFF: UMA SHIKHAR, 13TH ROAD, BEHIND KHAR TELEPHONE EXCHANGE KHAR WEST, MUMBAl400052, INDIA 

E-mail: mdplgroup@gmail.com, Website: www.maheshdevelopers.com, Telephone: 022-26000038 

CIN: L45200MH200SPLC1S6276 

AUDITED CASH FLOW AS ON 31st Mouch, 2022 

Rs. In Lakhs 
Period Ended Year Ended 

31.03.2022 31.03.2021 

PARTICULARS (Audited) (Audited) 

(1) CASH FLOWS FROM OPERATING ACTIVITIES 

Net ProHt before Tax 8.71 (13.54) 

Adjus tments for: 

Depreciation 0.37 0.04 

Income Tax 1.92 -

Operating Profit before adjustment in working capital 11.00 (13.50) 

Adjustments for changes in working caE:ital 
Decrease / (Increase) in Inventories (503.73) (210.50) 

Decrease / (Increase) in Trade Receivables 0.00 5.66 

Decrease I (Increase) in Other Current Assets (100.39) 9.50 

Decrease / (Increase) in Long Term advances (5.00) 3.00 

Increase / (Decrease) in Trade Payables 808.18 241.40 

Increase / (Decrease) in Provisions 49.91 -

Increase / (Decrease) in O t her Current Liabilities (131.99) -

Cash generated from operatiOns 127.97 35.56 

Less: Effect ofT ax - (0.1 5) 

Less: Income Tax Adjus tme nt - -
Net Cash Flow from Opera ting Activities 127.97 35.71 

(2) CASH FLOWS FROM INVESTING ACTIVITIES 

Purchase of fixed assets (10.90) (0.24) 

Capital Account in Partership Firm 34.14 (40.56) 

Net Cash Flow from Inves ting Activities 23.24 (40.80) 



PARTICULARS 

(3) CASH FLOWS FROM FINANCING ACTIVITIES 

Long Tern, Borrowings 

Net Cash Flow from Financing Activities 

NET INCREASE/ (DECREASE) IN CASH AND CASH EQUIVALENTS 

CASH AND CASH EQUIVALENTS AT THE BEGINNING OF 
THE PERIOD 

CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD 

Details of O~ening Cash and Cash Eguivalents 
Cash in Hand 

Bank Balance 

Opening Balance 

Details of Gosing Cash and Cash Eguivalents 

Cashin Hand 

Bank Balance 

Oosing Balance 

Rs. In Lakhs 
Period Ended 

31.03.2022 
(Audited) 

(150.99) 

(150.99) 

0.22 

54.34 

54.56 

52.24 
2.10 

54.34 

37,43 
17,13 
54.56 

Place: Mumbai 

Date: 30,05.2022 

Year Ended 
31.03.2021 
(Audited) 

38.73 

38.73 

33.64 

20.70 

54.34 

20.10 
0.59 

20.70 

52,24 
2,10 

54.34 



Sr. no. Notes 

The Audited Standalone Financial Results for the quarter and year ended March 31,2022 have been reviewed by the Audit Committee and approved by the Board of 
I Directors at its meeting held on May 30, 2022. 

2 Financial results of the company have been prepared in accordance with IND AS 

3 First Time Ind AS adoption 

The company has adopted all the applicable Ind AS with effect from 01/04/2021 and the adoption was carried out in accordance with Ind AS 101 "First Time adoption of 
Indian Accounting Standards including clarification issued by Ind AS transition Facility Group on various issues. The transaction was carried out from Indian accounting 
Principles generally accepted in India as prescribed under sec. 133 of the Act, read with Rule 7 of the Companies (Accounts) Rules, 2014 (IGAAP), which was previous 
GAAP. 

The Financial statements prepared for the period ended 31 st March, 2022 are the first financial Statements prepared by the company under Ind AS. Reconciliation and 
description of the effect of the transaction has been summarized below: 

As at 01/0412021 (in lacs) 
Particul~rs Note no. Amount as per IGAAP Effect of Ind AS adjustments Amount as per Ind AS 
ASSETS 
Non-current assets 

(a) Property. Plant and Equipment 297 .9 1 0.00 297.91 
(b) Inventory 1559.26 0.00 1559.26 
(c) Goodwill 3.1 105.02 -105.02 0.00 
(d) Financial Assets 

(i) Loans and Advances 14.95 0.00 14.95 
(e) Other non-current assets 3.2 356.88 288.80 645.68 

Current assets 
(a) Financial Assets 

(i) Trade Receivable 3.3 41.57 ·41.57 0.00 
(li) Cash and Cash equivalents 54.34 0.00 54.34 

(b) Other Current Assets 227.23 0.00 227.23 

2657.16 142.21 2799.37 



EOUITY AND LIABILITIES 
Equi ty 

415 .20 (a) Equity Share Capital 415 .20 0.00 

(b) Other Equi ty 3.4 108.65 142.21 250 .86 

(a) Financial Liabilities 
(i) Borrowings 1718.46 0.00 1718.46 

Current Liabilities 
(a) Financial Liabil ties 

(i) Trade payables 185.08 0.00 185 .08 

(b) Provisions 64.08 0.00 64.08 

(c) O U1 er Cu rrent Liabil lies 165.69 0.00 165 .69 

2657.1 6 142.21 2799.37 

3. 1 GoodWill 
The amount of Goodwill has been adjusted against the retained earnings. 

3.2 Di!'counting of Lmms 
A s per Ind A S loans has ben discounted calc ulati ng the e ffec tive Interest ratc. The subsequent impact of the same has been adjuted against Other Equt iy 

3.3 Trade Receivable 

As per Ind AS. th e comp:my is required to apply expected credit loss model for recoginising the allowance of doubtful debts. As a result. the same has been provided now 
and the amoll nt of Trade receivabl e has been adjusted 3ccordingly. 

3.4 Othcl' Eouitv 
Rcco ncial ition for Other Equity has been given bel ow: 

P:trticulnrs 
Olher Equity as per IGAAP as on 01104/2021 
Add/ (Less): 
Goodwill W/o ff 
Loans Discounted 

Provision for EeL 

Olher Equity as pCI' Ind AS as on 01104/2021 

Amounts in 

Lakhs 
108.65 

-105 .0 17 
288.798 
-41.573 

250.858 



During the quarter and year ended March 31,2022 the company has only one reportable segment namely Civil Construction and Real Estate Development and hence 
4 separate segment reporting requirements are not applicable 

The company is a partner in MIs Shreeji Life Space having 72% share in the partnership. The said partnership is executing residential redevelopment projects on 10th Road, 
5 Khar West, Mumbai 400052. The WIP of the Firm as at March 31, 2022 was Rs. 26,58,75,568. 

6 EPS has been calculated in accordance with INn AS 33. 

The Company is closely monitoring the uncertainties arising from continuing COVID-19 pandemic and has taken into consideration possible effects of such pandemic for 
preparation of these financial results and financial position, including assessment of recoverability of its assets based on the internal and external information upto the date 

7 of approval of the results. The Company will continue to monitor any material changes to future economic conditions. 

8 Previous fi gures have been regrouped, re-aaranged and re-c1assified wherever necessary to conform to current period's classification 

The fi gures for quarter ended March J 1 ,2022 are the balancing figures between audited figures in respect of full financial year and unaudited published year to date figures 
9 upto December J 1 ,101 1 

The financial results for the qua,ter ended and half year ended March 31, 2022 are available on the Company' s website www.maheshdevelopers.com and have been 
10 submitted to th e BSE Limited (www.bseindia.com). where the equity shares of the Company are listed. 

Place: Mumbai 
Date: 30.05.2022 
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BH 
'hurt~red ccountant 

Independent Auditor's Report on the Quarterly and Year to Date 
Standalone Financial Results of the Company Pursuant to the 
Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended 

To, 
The Board of Direelors of 
Mahe h De lopers Limi d 

Report on Audit of the Financial Stat 

Opinion \ 666C'J 
We ha9.! 1 d the aceompan ·ing fin nciaJ re ult of Mahesh Dev loper 
Limit d, which comprise the Balance sh t, e tat men of Profit nd 
Loss, th Cash now stat ment and a summary of ignifieant accounting 
policie and other xpLanatory in~ rmation for the quarter end d March 3 1, 
2022 a nd for th year nd d March 31, 202~, attach d herewith, being 

ubmil d by Lh Company pur'u nt La th rcquir ment [ Regulation 33 of 
the EBl (Lislm Oblig lion Id Dlsc10sur Requirem n ) R gul tion • 
2015, as am nd d j'Li ing R guiaual1 '). 

In our opinion nd Lo the 
~xp lan lions given 0 , Ul 

I ou r infonn tio 1 nd accordlng La the 
id Gnanci re ult 

Ii) Ar pI" 'nt ~d in a 11 \i i h fh r quir m nt or the Listing 
R gul li ns in thl rJgar I nd 

(ii) .iv· In.l nd fajr vi \ 111 on~ rmity ilh the pplic bie 
a c mting prin ipl cncl"' 11 a" 'pled in India, of he n t Loss 
and oth ~ l financi 1 tnformation r I he Company for the quarter 
nd I March 31. 2022 nd Pr fi t for the year ended March 3 1, 

2022. 

Basis for Opinion 

'e condll t dour udi in accorda c with the Standards on Auditing (SAsl ........ 0.--;;: 

~P'I'J;"" I d und r ellon 1 3(10) of the Companie Act, 2013, as am nded 
t"} . nd 0 her appli able authori ativ pronoun em n ts i sued by the 

Limill!d )IT. U jdll~'a l Road Mulund (W l), Mombai 400 080 
IJh.: 022 25641622 
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r quir 'ment 
udtt evid n obtained b' U I 

b si for our opinion. 

Empha i of Matter 

under tho e 
for th 

dnl\\ ' I l n 'on 0 CUlT n p nd ml whl h explain the unc rt inlle 
nd th m n. g ment' scs ment of Lhe financial impact du to the 

1 kdo\lm and oth'l r' n ti n rill d 0 lh CO 10-19 pandemic 
I u lOn , for whi h d finitiv a 'ssm nl of lh Imp ct in the sub equent 

p nod I highl ' d P ndent up n Ir urn , ane a lh volve. 

Management's Responsibilities for the Consolidated Financial Results 

Th . fin nci 1 r ul h v b n prep red on th b is of th a nnual 
nil l m n . Th Comp n " Board of Oir ctOfS ar respon ible for 
pr p ra Ion and pr entation of th e financial re ult that give a tru 

nd n ir view of the net profit and other compreh n ive mcome nd other 
fin ' 11 \ ' I I form ' uon f th Company and the atem nt of ca h flo\ in 
a cordanc \\; h lh r o1I1ition and m ur m nt prill ipl s laid down in 
the Indi' n A countmg 81 ndards pre ' Joibed under S lion 133 of lh t 
r" d wi h r'l vant rul 's i ' U -ct h r ' uncl ' I" rind th r a counting principl 
g n 'rall . a c p 'd in Indi'! ' lI1d in mph 10 ,ilh R gut Lion 33 of lh 
lAsting R 'gulations. Th' 130 rei of Olr Lt r ' of th Campan' re rl! pan ibl 
101 1ll:lIn 'nann' of adt·qual a (C)unI1l1g records in ac ordanc with lh 
pnJVlslOns of t11 Ac..t for SF\f, - 'WIJ' linK of lh > H ~ ts of llu.' C mpany nd for 
pl' wilting and cI 'Ie un' f['luds ,ncl nlh~r Irr~gul ri 1 1 c Li on nd 
Ipplll 'llioll of appropri~lt· .In OUIl 111 pollel's' m kin jud mIL 
'slinWl('S lll'll 'tn- I' slJllabl - ;lnd prud -nl; und th' d' PIl, impl m n 

;I/lcl JllfllIlt '1I<111U' uf itch·qUiIl! 1111, rIHtlllllHn ial controls, I hat v.cr "' operating 
I 11 (lIvely Jcn ('n UI in T H 1I11H.:y ~Ulcl ((lmpl -lL'n 's f U1' 1 'ounling 
r' ordH, I I vilnt to Ih,' pr par.l(1011 ,mel PI' '!-it nl'1l10n r lh fin nei 1 
sIll m nl lit It gJv' fI tnl - ' lI1d Ilil VI(''' ami • r fr rr In mal ri 1 
/Illssl. It mUll, wi th I ell/I to Jlllld OJ ,'11'01 which 11. v b "11 U' -d for lh 
pUJp0st I f I I t1J'dIIOIl 01 Ill , rin,IJ11 ill Il'stills b II Dir l r' f lh 
~ mlpdll " .IS "fon's Id , 

I.~"' __ "':"""o~c.~""",~ld of Dil or of th Comp Iso re pon ibl for overseeing 
ci. , r p rUng prot 01 lh Company, 

Scanned with CamScanner 



Auditor's Responsibilities for the audit of the Financial Results 

Our objectives are to obtain reasonable as urance about whether the 
financial re ults as a whole are free from materia] missta tement, whether 
due to fraud or ITor, and to 1 ue an auditor's report that includes our 
opinion. Rea onable a surance is a high level of assurance, but is not a 
guar ntee that an audit conducted in accordance with SAs v.rill always 
d t C a mat rial mi tatement when it exists. Misstatements can aris from 
fraud or error and are consider d material if, individually or in th 
aggregalC, the could reasonably be expected to influence the eo nomic 
decisions of users taken on the basis of these financial results . As part of an 
audi in accordance with SAs, we exercise professional judgment and 
maintain profe sional skepticism throughout the audit. We also: 

(i) 

(ii) 

(i i i) 

(iv) 

(v) 

Identify and assess lhe risks of materiaJ misstatement of th 
financial resulls, 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 from fraud is higher than for one resulting from error, as 
fraud may invol e 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 lhe 
circumstances. Und r Section 143(3) (i) of the Act, we are also 
responsible for exprc ing our opinion on whether the Company 
has adequat internal financial controls with referenc to financial 
stat men s in place and Lhe operating effectiveness of such 
controls . 
Evaluate th appropriatene of ac ounting policie used and the 
reasonableness of accounting e umale and related disclosur s 
made by lh Board of Director. 

Conclude on th appropriat n ss of the Board of Directors use of 
lh· going con t'rn b'lSis of accounting and, based on the audit 
vid n obtaln d, wheth r a material unc rtaint e i ,ts relat d Lo 

ev>nLs or condilions that may 9!';l ignificanl doubt n lhe ability 
of the Company to nUnu a a gojng conc rt1. lf we conclude that 
n mat rial unc{Tlainly exi t ,w r requir d l draw attention in 
uur auditor' r port Lo th r lal'd disclosures in the financial 
re ult r, if sU'h disclosur s arc inadequate, to modify our 
opinion. Our conclusions are bas d on the audit evidence obtained 
up Lo the date of our auditor's reporl. However, fulure events or 
onditions may cause th Company to cease to continue as a going 
onc rn. 

Evaluate the overall pr sentalion, structure and content of the 
fin nil re ult, including the disclosures, and whether the 
financial results r present lhe underlying transactions and events 
in a mann r th t achieves fair presentation. 

~~~~ommllnicate with those charged ,"vith governance of lhe Company 
r mallers, the planned scope and timing of the au dit 
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~d significant audit findings. including any signjficau 
mternal control that we identify during our audit. We also otcJMClle 6'110<:""._" 

charged with governance with a statement that we have complied wi 
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. 

Other Matters 

The financial results include the results for the quarter ended March 31. 
2022 being the balancing figures between the audited figures in respect of 
the full fmancial year and the published unaudited year to date figures up to 
the third quarter of the current fmandal year, which were subject to limited 
review by us as required under the listing regulations. 

The annual financial results dealt with by this report has been prepared for 
the express purpose of filing with stock exchanges on which Company's 
shares are listed. These results are based on and should be read with the 
audited fmancial statements of the Company for the year ended March 31, 
2022 on which we issued an unmodified audit opinion vide our report dated 
30/05/2022. 

For BHAlRAVI AND ASSOCIATES 

Place: Mumbai 

UDIN: 22116660AJWZPJ9077 
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