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National Stock Exchange of India Limited, BSE Limited
“Exchange Plaza”, C-1, Block G,
Bandra Kurla Complex,

25" Floor, New Trading Ring,
Rotunda Building, PJ Towers,

Bandra (Fast), Dalal Street, Fort,
Mumbai-400051 Mumbai-400001
Script Code: 532873 Security Symbol: HDIL

Subject: Intimation under Regulation 30 and 33 of Securities and Exchange Board of India (Listing
Obligations & Disclosure Requirements) Regulations, 2015 regarding Outcome of the Meeting
and submission of Standalone Unaudited Financial Results for the quarter ended on 30" June,
2024 of FY 2024-25.

Dear Sir,

This is in continuation to our letter dated 7" August, 2024 regarding the intimation of date of meeting of
Directors for consideration and confirmation of the Standalone Unaudited Financial Results of the
Company for the quarter ended on 30" June, 2024 of FY 2024-25.

As your gond self is already aware that Housing Development and Infrastructure Limited (‘the
Company/Corporate Debtor’) is undergoing Corporate Insolvency Resolution Process (‘CIRP’) vide
Hon’ble National Company Law Tribunal, Mumbai Bench order dated 20™ August, 2019 (‘Order’), in
terms of the provisions of Insolvency and Bankruptcy Code, 2016 (‘IBC’) and the regulations framed
thereunder. Pursuant to the said Order and in accordance with the provisions of IBC, the powers of the
Board of Directors and responsibility for managing the affairs of the Company is vested in Mr. Abhay
Narayan Manudhane, in the capacity of the Resolution Professional (‘RP’).

This is to inform ycu that the Resolution Professional has considered and taken on record the Financial
Results of the Company for the quarter ended 20t June. 2024 of FY 2024-25. In accordance with
Regulation 30 and 33 of the Securities and Exchange Board of India (Listing Obligations and Disclosure

‘Requirements) Regulations, 2015 (‘SEBI LODR Regulations’), the Standalone Unaudited Financial

Results of the Company for the quarter ended on 30™ June, 2024 of FY 2024-25 along with the Limited
Review Report thereon is enclosed herewith. :

These financial results have been signed By the RP while exercising the powers of the Board of Directors
of the Corporate Debtor, which lLas been conferred upon him in terms of the provisions of Section 17 of
the IBC. The RP has signed these financial resulis in good faith, solely for the purpose of compliance and
discharging his duty under the Code, and subject to the following disclaimers:

(i) The RP has furnished and signed the report in good faith and accordingly, no suit, prosecution or
other legal proceeding shall lie against the RP in terms of Section 233 of the Code. The
financial results enclosed herewith is accepted by the RP in his fiduciary capacity without
accepting any personal liability and'is only in compliance with the statutory requirement under
Regulation 15(2A) of SEBI LODR Regulation and accordingly, no suit, prosecution or other
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legal proceeding shall lie against the RP. The RP is not liable for any error or misstatement of facts
and figures, if any, in the accounts and/ or any disclosure or non-disclosure in the accounts.

(i) No statement, fact, information (whether current or historical) or opinion contained herein should
be construed as a representation or warranty, express or implied, of the RP including, his
authorized representatives and advisors;

(iii) The RP, in review of the financial results and while signing this statement of financial results, has
relied upon the assistance provided by the available Officers of the Corporate Debtor. The
statement of financial results of the Corporate Debtor has been taken on record by the RP solely on
the basis of and relying on the statement of the management/ available officers of the Corporate
Debtor. For all such information and data, the RP has assumed that such information and data are
in conformity with the Companies Act, 2013 and other applicable laws with respect to the
preparation of the financial statements. Accordingly, the RP is not making any representations
regarding accuracy, veracity or completeness of the data or information in the financial statements.

(iv) In terms of the provisions of the Code, the RP is required to undertake a review of certain
transactions. Such review has been initiated and the RP may be required to accordingly act on the
results of such review in terms of the provisions of the Code.

Regulation 33(3)(b) of the SEBI LODR Regulations, 2015 provides that in case the listed entity has
Subsidiaries, in addition to the requirement at clause (a) of sub-regulation (3), the listed entity shall also
submit quarterly/year-to-date consolidated financial results. There are 5 (Five) Subsidiaries of the
Corporate Debtor. The RP is not in a position to provide the consolidated financial results, as the
Subsidiaries of the Corporate Debtor are separate legal entities and the RP is facing huge difficulty in
obtaining relevant data from the said Subsidiaries. In view of the above, the RP is constrained to submit
the standalone financial results.

The report of Resolution Professional is enclosed herewith as Annexure 1.
The meeting commenced at 12 noon and concluded at & pm.

Kindly consider the same for your records.

Thanking you,

ForHousing Development and Infrastructure Limited

x(ﬂ’em

Abhay Narayan Manudhane

Resolution Professional

Registration No. : IBB/IPA-001/IP-P00054/2017-18/10128
AFA No. : AA1/10128/02/221223/105249

Encl: As above

(MJs. Housing Development and Infrastructure Limited is under Corporate Insolvency Resolution
Process pursuant to the provisions of the Insolvency and Bankrupicy Code, 2016. Its affairs, business and
assets are being managed by the Resolution Professional, Mr. Abhay N Manudhane appointed by Hon'ble
National Company Law Tribunal, Mumbai Bench, Mumbai, vide order dated 20" August, 2019)
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[, Abhay N. Manudhane. have been appointed as an Interim Resolution Professional (IRP) by
Hon'ble National Company Law Tribunal (NCLT), Mumbai Bench for conduct of Corporate
Insolvency Resolution Process (CIRP) of M/s Housing Development and Infrastructure Ltd
(Corporate Debtor) vide Order no. CP (IB) -27/1&BP/MB/2019 dated 20th August, 2019.
Thereafter, the Committee of Creditors (CoC) of the Corporate Debtor appointed the
undersigned as Resolution Professional for the Corporate Debtor (“RP”).

As per the requirements of Insolvency and Bankruptcy Code, 2016, (Code) the IRP/ RP has to
ensure that the Corporate Debtor remains going concern during CIRP. As the Corporate Debtor

s a listed Company and is required to prepare and submit quarterly and year to date financial
results as per Regulation 33 of the Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015 (SEBI LODR Regulations), the RP ensured
preparation and submission of standalone financial results for the quarter ended 30" June,
2024. The standalone financial results for the quarter ended 30" June. 2024 enclosed herewith
have been drawn as per accounting practices followed by the Corporate Debtor and records
available with the Corporate Debtor.

Out of the 6 Directors on the suspended Board of Corporate Debtor, 4 Non-Executive
Independent Directors had tendered resignation, which CoC has not accepted. The Chief
Financial Officer and Company Secretary had also resigned which was also not accepted by
the CoC. In the absence of the Chief Financial Officer, Company Secretary and other officials
who were primarily responsible for closure of accounts and financial reporting. the RP has
made all practical and reasonable efforts from time to time to gather defails to prepare these
financial results, despite various challenges and complex circumstances, has tried to put in best
possible efforts to provide infermation required by the Auditors for the purpose of carrying out
the limited review of the financial results of the Corporate Debtor.

The RP presumed that the records made available to him for a period prior to commencement
of CIRP are genuine and ate properly maintained by the previous management, comprising of
Board of Directors and such information and data are in the conformity with the Companies
Act, 2013 and other applicable laws with respect to the preparation of the financial results. The
RP, in review of financial results and signing this financial result has relied upon the assistance
provided by the available Of5cers of the Corpotate Debtor.
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the Company submitted to the stock exchange shall be signed by the ChalrpegsonjqrMaf;lagmglm”‘L‘“
Director or Whole Time Director or in absence of all of them, it shall be signed by any Director
of the Company who is duly authorized by the Board of Directors to sign the standalone
unaudited financial results irrespective of the fact that the powers of the Board of Directors are
suspended on commencement of CIRP. The meeting of the directors of the company was
convened on 14™ August, 2024, however, none of the directors attended the same. Therefore,
due to non availability of any of the signatories mentioned under Regulation 33 of LODR,
these financial results have been signed by the RP while exercising the powers of the Board of
Directors of the Corporate Debtor, which has been conferred upon him in terms of the
provisions of Section 17 of the Code. The RP has signed these financial results in good faith,
solely for the purpose of compliance and discharging his duty under the Code, and subject to

the following disclaimers:

(i) The RP has furnished and signed the report in good faith and accordingly, no suit,
prosecution or other legal proceeding shall lie against the RP in terms of Section 233 of
the Code. The financial results enclosed herewith is accepted by the RP in his fiduciary
capacity without accepting any personal liability and is only in compliance with the
statutory requirement under Regulation 15(2A) of SEBI LODR Regulations and
accordingly, no suit, prosecution or other legal proceeding shall lie against the RP. The
RP is not liable for any error or misstatement of facts and figures, if any, in the accounts
and/ or any disclosure or non-disclosure in the accounts.

(ii) No statement, fact, information (whether current or historical) or opinion contained
herein should be construed as a representation or warranty, express or implied, of the RP
including, his authorized representatives and advisors;

(iii) The RP, in review of the financial results and while signing this statement of financial
results, has relied upon the assistance provided by the available Officers of the Corporate
Debtor. The statement of financial results of the Corporate Debtor for the quarter ended
30" June, 2024 has been taken on record by the RP solely on the basis of and relying on
the statement of the management of the Corporate Debtor. For all such information and
data, the RP has assumed that such information and data are in the conformity with the
Companies Act, 2013 and other applicable laws with respect to the preparation of the
financial results. Accordingly, the RP is not making any representations regarding
accuracy, veracity or completeness of the data or information in the financial results.

(iv) In terms of the provisions of the Code, the RP is required to undertake a review of certain
transactions. Such review has been initiated and the RP may be required to act
accordingly in terms of the provisions of the Code.

(v) Previous years figures are regrouped and reclassified wherever necessary.

Regulation 33(3)(b) of the SEBI LODR Regulations, 2015 provides that in case the listed
entity has Subsidiaries, in addition to the requirement at clause (a) of sub-regulation (3), the
listed entity shall also submit quarterly/year-to-date consolidated financial results. There are 5
(Five) Subsidiaries of the Corporate Debtor. The RP is not in a position to provide the
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consolidated financial results, as the Subsidiaries of the Corporate m:r are separgte legal
entities and the RP is facing huge difficulty in obtaining relevant data--from- the - said.
Subsidiaries. In view of the above, the RP is constrained to submit the standalone financial
results.

5|| struclure

For\Housing Development and Infrastructure Limited

N als

Abhay N Manudhane

Resolution Professional

Registration No. : IBBI/IPA-001/IP-P00054/2017-18/10128
AFA No. : AA1/10128/02/221223/105249

Date: 14" August, 2024

Place: Mumbai



HOUSING DEVELOPMENT AND INFRASTRUCTURE LIMITED
REGISTERED OFFICE : 9-01, HDIL TOWERS, ANANT KANEKAR MARG, BANDRA EAST, MUMBALI - 400 051
CIN NUMBER - L70100MH1996PLC101379
WEB ADDRESS - www.hdil.in

UNAUDITED STANDALONE FINANCIAL RESULTS
For the Quarter ended 30th June 2024
(Rs. In lakhs)

Sr. uarter Ended Year ended 31st
No Particulars 30th June 2024 31st March 2024 30th June 2023
March 2024
- 1 2 3 4
(Unaudited) (Audited) (Unaudited) (Audited)
1 |Net Sales Trcamie fram Operations 1,872.66 82.46 40,70 204.59
2 |Other Income £8.40 36.89 23.20 115.72
3 |Total Income 1,941.07 119.35 63.90 320.31
4 |Total Expenditure
(a) Cnst of Raw Materials Cemsumad . - - -
(b) Purchase of Traded goods -
(c) Changes in inveniviies of finished goods, 1,777.20 - - -
wark-in-pragress and stock-in-trade - - - -
(d) Employces benefit expenses 51.28 52.45 67.12 223.94
(e) Finance Cost - - - -
(f) Depreiation 64.69 6548 66.01 26243
(g) Other Expendiiure 228.79 472.93 134.53 876 82
(h) Total Expenses 2,121.97 590.86 267.66 1,363.19
5 |Profit from operations before exceptional items (180.90) (471.52) (203.76) (1,042.88)
and extra ordinary items (3-4)
6 |Exceptional iterns (20.36) - - -
7 |Profit before extra ordinary items (5-6) (160.54) (471.52) (203.76) (1,042.88)
8 |Extracidinary items - - - (11.24)
9 |Profit before Tax (7-8) (160.54) (471,52) (203.76) (1,031.65)
10 |Piyvision for Taxation
i) Incame Tax " R _ _
ii) Defurred Tax (Refer Note no 6) - - - -
iii) Tax for Earlier Yeurs -
Total Tax Expernises - - - -
11 |Profit for the peried (9-10) (160.54) (471.52) (203.76) (1,031.65)
12 |Other Connprehensive Incoime (OCD)
Ttems that will not be reclas<ified to Profit or Loss
i) Remc ssurement gain/(los<) on defined benefit
plan 3 = -
Tuial Other Comprchensive Income (OCT) net of tax - - - =
13 | Total Comprehensive Income (11-12) (160.54) (471.52) (203.76) (1,031.65)
14 |Paid Up Equity Share Capital 47,400.40 47,400.40 47,400.40 47,400.40
(Face Value of Rs.10/- Per Share)
15 |Reserves Bxcluding Revaluation
16 |Earning Per Share (EPS) in Rs.
a) Buzic EPS (not annualised) (0.03) (0.22) (0.04) (0.22)
b) Diluted EPS (nut annualised) (0.03) (0.22) (0.04) (0.22)
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Notes: :

I The Company was admitted under the Insolvency and Bankrupicy Code, 2016 ("IBC") on 20th August 2019 vide the order of Hon'ble NCLT (Mumibai
Bench). Huwever, the Interim Resolution Profi<sivmal (“IRP™) tock charge of the Caorparate Debior on 26th August 2019, The Committee of Creditors
(CoC) confirmed the appointment of Shri. Abhay Narzyan Manudhane as the Resolution Profiesional ("RP") in their meating held on 08th January
2020,

The RP faced several operational problens while compiling details and finalising accounts due to exadus of critival employees in finance, aceounts,
banking, secretarial and other departments. Some of the key officials / KMP resorted to non-cooperation which compelled the RP to file an application
ws 19(2) of IBC with the Hon’ble NCLT, Mumihai Bench. At the saine time, the investigatiom by various investigaling authorities were going on and
the Coinpany officials were engaged in providing deiails to them on priority. In the intervening period, the previous statutory auditor tendered her
resignation due to ill health and could not provide critical information relating to the accounts for previvus year(s) wherein she acted as the statutory
anditor, The matler further worsened due to nationwide lockdown on account of Covid-19.

Ultimaiely with available skelsion staff, effurts were made by the RP and his tesm with the help of profeesionals to complete the accounts on the basis
of whalever infirmatinn was available on best effart basis. Tn addition, due to the re. sons mentioned in the Repart of RP, RP was unable to campile
true and fair accounts of the Connpany for the quarter ended 30th June 2024,

Due to non-availability of sufficient infurmiation, RP has not becn able to re-group and re-gtate the figures for the previous quarter / half year / year,

2 The Commiltee of Creditors of the Company appioved the Rasolution Plans submitted by the three Resolution Applivants for six Verticals/Projects
with requisite majority of the voiing share as per the Insolvency and Bankrupicy Code, 2016 (Code) and Regulations framed thereunder. The
Resalution Prufessional has filed nece . ary Applications befure Hon'ble NCLT, Mumkal Bench for approval of the six Verticals/Projects,

3 Due to absence of infirmation including the baclaup papers and caleulations as al<o due to non-gvailahility of the erstwhile management and key
wianagerial staff, prior period’s clising balances i, opening balances for the pericd under review could nat be recanciled with the audited financial
statements,

4 As reported by the wansaction cum forensic audiiors, there were numcrous misstaiements and errocs in the clussification and presentation of
information in the financial stuiements of the priar yeurs. However, due to nrm-availability of complete information, the said misstatements and errors
could not be rectified.

5 Inabsence of vital information such as coast of acyuisition and useful life, Intangible assets are not amartize,

6 1In view of the uncertainty of resumption of the Company’s operations, the management is required to make an as:cssment of impairment to the
carrying value of its a+.cts. Pending conclusion of CTRP, we have been informed that the management has not been able to perform any asocsment to
detersnine any impairment to the carrying value of these 20oots, Consequently, we are unable to conclude if any impairment needs to be recognized to
the carrying value of these auot¢ and its consaquential effeols.

7 Due to absence of informatinn Invesiments are not valued at Fair Value as per the requirements of the Indian Accounting Standards,

8  Due to the non-guailability of audited financial statements of the subsidiaries and a:: ociaies of the Company, the Connpany has been unable to prepare
the crnsolidated financial statoments of the group for the quarter ended 30th June, 2024,

9 Due to absence of sufficient inflmiation, investments in parmership firm are not asscec2d for impairment, if any.

10 All bank accoeunts could not be recanciled with the bank stztements due to non-availability of details,

Il During the first quarter, the ervupany received Rs.89.00 Lakhs as conipansation for compulsary land acquisition by the Palghar Land Acquisition
Department, as comuninicated in a letter dated Sepiciiher 2023, The compensation amaunt was transferred to the comipany via NEFT on 11th June
2024,

12 The previous mansgenent of HDIL entersd inio a sa'e agreement in FY 2011 with Neuclear Healtheare Limited and Sumathi Healtheare Private
Limited for the sale of land luwaied at MIDC, Turbhe. Huwever, the completion of documeniation and other requirement were pending on the
commencerent of CIRP. Thercfure, RP with the appreval of COC approached Hon'ble NCLT to conclude and complete the transaction with the
afurceaid party. The Hon'ble NCLT appruved the ransaciion and in view thereof RP authorised execuiion of the required documents on receipt of
balance paymcit from the paity.

13 The Company has not made any adjustments for IND AS revognition of Leasa revenue for quarter ending 30th June, 2024,

14 The Cornpany is faced with certain on-guing investigations initiated by govemmental autharities such as Enfurcement Directorate (ED), Eunnnimic
Offences Wing (EOW), Sericus Fraud Investigation Office (SFIO) and Cenival Busewn of Investigation (CBI). However, the ouicume of such
investigations and its effect on the financial stulements cannot be ascertained,

15 As per the requirements of Ind AS-108, no discloswe is required as the Cornpany is operating in single business scgment.

16 Previous year'period figures have been regronped/rec!s o ifisd, where necessary to conform to current periad classiSicatinn,

17 The results for First Quarter were approved on 14th August, 2024,

As per my report of even date attached
For Housing Development and Infrastructure Limited

5
g - 71 D e ne??
v
Sarang Wadhawan o Abhay Manudhane
Place : Mumbai Vice Chairman & Maraging Director Rewlution Professional

Date : 14th August, 2024 IBBI Regn No:IBBI/IPA-001/IP-PO0054/2017-18/10128



HOUSING DEVELOPMENT AND INFRASTRUCTURE LIMITED
REGISTERED OFFICE : 9-01, HDIL TOWERS, ANANT KANEKAR MARG, BANDRA EAST, MUMBALI - 400 051
CIN NUMBER - L70100MH1996PLC101379
WEB ADDRESS - www.hdil.in

Extract of Unaudited Financial Results for the Quarter ended 30th June 2024
(Rs. In Lakhs)
Particulars Quarter  ending|Quarter  ending|Corresponding Year Ended
30th June 2024 31st March 2024 |Quarter Ended|31st March 2024
30th June 2023

(Unaudited) (Audited) (Unaudited) (Audited)
Total Tncome from operations (net) 1,941.07 : 119.35 63,90 ' 32031
Net Profit / (Ioss) for the periad (befure Tax,
Exceptional and/or Extra cidinary iteris) 18090 471.52 _303.76 1042 88
Net Profit / (I o) for the period befurs Tax (afler
Exaeptions] sifox Bt apdinary Hess] -160.54 47152 -203.76 11042.88

Net Profit / (Lass) for the period afler tax,
Exceptional and or evimacedinary itemis) _160.54 471.52 203,76 1031.65
Total Comprchensive Income for the periad
[Crmprising Profiv(loss). for the periad (after tax)

and other CDU.';pTCh"""iVﬁ Incoime (after tif‘()] (160.54) (471 .52) (203.76) (1,031.65)
Equity Share Capital 47,400.40 47,400.40 47,400.40 47.400.40
Reeorves  (Fxcluding Rovaluation Rzsorve  as

shown in the Balance Sheet of picvious year

Earning Per Share (belore exiracrdinary items) (of]
Rs. 10/- cach)
Basic - Rs. -0.0339 -0.2176 -0,0430 -0.2176
Diluted - Rs. -0 0339 -0.2176 -0.0430 -0.2176
Eaming Per Share (after extraordinary itenis) (of]
Rs. 10/- each)

Basic - Rs. . -0.0339 -0.2176 -0.0430 -0.2176
Diluted - Rs. _ -0.0339 -0.2176 -0.0430 -0.2176

QS - 1. ot

Place : Mumbai
Date : 14th August, 2024
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chartered accountants

Independent Auditor’'s Report on Quarterly Unaudited Standalone Financial
Results of Housing Development & Infrastructure Limited Pursuant to the
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015

To,

The Resolution Professional,

Housing Development & Infrastructure Limited
Mumbai.

1.

We have reviewed the accompanying statement of unaudited standalone
financial results of Housing Development & Infrastructure Limited (“the
Company”) for the quarter ended 30", 2024, attached herewith, being submitted
by the Company pursuant to the requirement of Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (“the
Regulation”) as amended, read with SEBI Circular No. CIR/CFD/CMDI/44/2019
dated 29" March, 2019 (“the Circular”).

2. The Company was admitted under the Insolvency and Bankruptcy Code, 2016

("IBC") on 20" August 2019 vide the order of Hon’ble NCLT (Mumbai Bench).
However, the Interim Resolution Professional (“IRP”) took charge of the
Corporate Debtor on 26" August 2019. The Committee of Creditors (CoC)
confirmed the appointment of Shri. Abhay Narayan Manudhane as the
Resolution Professional ("RP") (IBBI Regn No:IBBI/IPA-001/IP-P00054/2017-
18/10128) in their meeting held on 08" January 2020.

The preparation of the Statement in accordance with the recognition and
measurement principles laid down in Indian Accounting Standard 34 (Ind AS 34),
‘Interim Financial Reporting” prescribed under Section 133 of the Companies
Act, 2013 as amended, read with relevant rules issued thereunder and other
accounting principles generally accepted in India, read with the Circular, is the
responsibility of the RP. Our responsibility is to express an opinion on the
Statement based on our review.

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 is limited primarily to inquiries of company
personnel and analytical procedures applied to financial data and thus provides
less assurance than an audit. We have not performed an audit and accordingly,
we do not express an audit opinion.

703, kohinoor square, n.c. kelkar marg, shivaji park, dadar, mumbai - 400 028.
phone : (022) 3507 7087 e e-mail : contact@dayalandlohia.in e website : www.dayalandlohia.in
GSTIN: 27AAAFD1548C1ZY
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BASIS FOR DISCLAIMER OF CONCLUSION

Following, amongst others, are some of the important reasons because of which we
were not able to obtain sufficient and appropriate audit evidence in order to form a
conclusion:

1.

Note from the Resolution Professional (“RP”)

The RP faced several operational problems while compiling details and
finalising accounts due to exodus of critical employees in finance, accounts,
banking, secretarial and other departments. No information could be gathered
from the management as promoter directors were taken into judicial custody
within a month of taking charge by the IRP. Some of the key officials / KMP
resorted to non-cooperation which compelled the RP to file an application u/s
19(2) of IBC with the Hon’ble NCLT, Mumbai Bench.

Ultimately with available skeleton staff, efforts were made by the RP and his
team with the help of professionals to complete the accounts on best effort
basis.

Due to the non-availability of audited financial statements of the subsidiaries
and associates of the Company, some of which are under Corporate Insolvency
Resolution Process (“CIRP”) / Liquidation and non-operational, the Company
has been unable to prepare the consolidated results of the group for the quarter
ending 30" June, 2024.

As informed by the RP, certain information including the minutes of meetings of
the COC and the outcome of certain procedures carried out as a part of the
CIRP are confidential in nature and same could not be shared with anyone
other than member of COC and Hon’ble NCLT. Accordingly, we are unable to
comment on the possible financial impact, presentation/disclosures etc., if any,
that may arise if access to above mentioned documents would have been
provided to us.

Opening Balances as on 1st April 2019.

Due to absence of information including the backup papers and calculations as
also due to non-availability of the erstwhile management and key managerial
staff, opening balances as on 31st March, 2019 could not be reconciled with the
audited financial statement of the earlier year, thus are likely to have continuing
impact on the financial results of the subsequent years.

Page 2 of 7
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4. Non-Current Assets — Property, Plant & Equipment

a.

Para 9 of Ind AS 36 states that, "An entity shall assess at the end of each
reporting period whether there is any indication that an asset may be
impaired. If any such indication exists, the entity shall estimate the
recoverable amount of the asset."

In view of the uncertainty of resumption of the Company’s operations, the
management is required to make an assessment of impairment to the
carrying value of its assets. Pending conclusion of Corporate Insolvency
Resolution Process (“CIRP), we have been informed that the management
has not been able to perform any assessment to determine any impairment
to the carrying value of these assets. Consequently, we are unable to
conclude if any impairment needs to be recognized to the carrying value of
these assets and its consequential effects.

The RP has been unable to amortize the intangible assets due to absence
of vital information such as cost of acquisition and useful life.

5. Investment in Property

a.

For the quarter ending 30" June, 2024, due to absence of sufficient
information, the Company has not assessed any of the investments in
property for impairment as per Para 9 of Ind AS 36 given at sr. no. 3a
above.

The Company has not disclosed the said investments at Fair Value as per
the requirements of the Indian Accounting Standards.

6. Non-Current Investments

For the quarter ending 30" June, 2024, due to absence of sufficient
information, the Company has not assessed any of the non-current
investments for impairment as per Para 9 of Ind AS 36 given at sr. no. 3a
above.

The Company has not valued the investments at Fair Value as per the
requirements of the Indian Accounting Standards.

7. Other Non-Current Financial Assets

Details and documents relating to guarantee obligation commission were not
provided for verification and therefore we cannot comment on the same.

Page 3 of 7
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1.

12.

dayal and lohia
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Inventories

RP has stated that physical verification of the inventory has been carried out at
the time of taking charge of the Company and the discrepancies, to the extent
ascertained, have been adjusted in the books by making appropriate provisions
at the relevant year end. In absence of any further information, the said
provision is continued for the quarter ended 30" June, 2024.

Current Investments

a. For the quarter ending 30" June, 2024, due to absence of sufficient
information, the Company has not valued the investments at Fair Value as
per the requirements of the Indian Accounting Standards.

b. Due to non-availability of financial statements of the partnership firms, the
Company has been unable to recognize any profit or loss from such
partnership firm for the quarter ending 30™" June, 2024.

Trade receivables

Given the on-going insolvency resolution process and the ageing of trade
receivables outstanding in the books of accounts, the recoverability of such
debtors is in question. However, provisions for doubtful receivables of INR
1,78,285.53 lakhs has been created by the Company.

Cash and Cash Equivalents

a. After taking charge by IRP/RP, discrepancies were noticed in physical
cash. The said discrepancies were included in the application made to
NCLT u/s.19(2) referred to in para 1 of page 2 above. No cash balance
verification has been done for quarter ending 30"June, 2024 due to which
we are unable to comment on the same.

b. The only active Bank A/c with ICICI Bank is reconciled and the remaining
non-active accounts with various banks wherein the balance aggregates to
INR 275.33 lakhs could not be reconciled as Bank statements and Balance
Confirmations were not available.

Other Bank Balances

Due to lack of availability of relevant information, the Company has not been
able to estimate and thereby account for the interest accrued on the deposits
for quarter ending 30" June, 2024.
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Non-Current Provisions

As per Para 66 of Ind AS 19 — “Employee Benefits”,

In order to measure the present value of the post-employment benefit
obligations and the related current service cost, it is necessary:

(a) to apply an actuarial valuation method,;

(b) to attribute benefit to periods of service; and

(c) to make actuarial assumptions

However, during the quarter, due to lack of appropriate information and
necessary resources, the Company has not been able to obtain an actuarial
valuation as required under the provisions of Ind AS 19. Hence, the provisions
have been made based on the estimates of last year.

Current Borrowings - Term Loans and Debentures

a. As statutorily required, the IRP made a public announcement on 29t
August 2019 inviting claims from creditors of the Company. In response to
the public announcement, the IRP admitted claims of INR 7,40,306.73
lakhs (including INR 92,825.43 lakhs from home buyers), INR 73,760.30
lakhs from operational creditors (Government authorities), INR 1,157.97
lakhs from the employees and INR 18,023.61 lakhs from other creditors.
The balance as per the books of accounts are different then the claims
lodged as the interest, penal interest charges etc. charged by the bankers
have not been completely accounted for by the erstwhile management in
the books of accounts.

b. For the quarter ending on 30" June, 2019, Ind AS adjustments relating to
unwinding of finance cost amounting to INR 23.26 lakhs have been made in
the books of accounts. However, the relevant documents and calculations
could not be obtained from the erstwhile management. Hence similar
adjustment, if any, has not been made for subsequent period.

Other Current Liabilities

We have not received any workings, calculations or statements quantifying the
liabilities of any statutory dues, including Service Tax, VAT, Tax Collected at
Source (TCS), for quarter and year ending 30" June, 2024. No effect has been
given on continuing liability on account of above statutory dues including during
the current period.
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16. Revenue and Other Income:

The Company has not made any adjustments for IND AS recognition of Lease
revenue for quarter ending 30" June, 2024.

17. Ongoing investigations:

The Company is faced with certain on-going investigations initiated by
governmental authorities such as Enforcement Directorate (ED), Economic
Offences Wing (EOW), Serious Fraud Investigation Office (SFIO) and Central
Bureau of Investigation (CBI). However, the outcome of such investigations and
its effect on the financial statements cannot be ascertained.

18. As per Regulation 33 of the Listing Regulations, the standalone unaudited
financial results of the Company submitted to the stock exchange shall be
signed by the Chairperson or Managing Director or Whole Time Director or in
absence of all of them, it shall be signed by any Director of the Company who is
duly authorized by the Board of Directors to sign the standalone unaudited
financial results. As mentioned above, in view of the ongoing CIRP, the powers
of the board of directors stand suspended and are exercised by the Resolution
Professional.

MATERIAL UNCERTAINTY RELATING TO GOING CONCERN

The Company has been referred to National Company Law Tribunal under the
Insolvency and Bankruptcy Code, 2016 (the Code), and there is considerable decline
in level of operations of the Company and it continues to incur losses. The Company
is a co-obligor and has received demand notices in respect of borrowings of other
obligors / borrowers. Since Corporate Insolvency Resolution Process (CIRP) is
currently in progress, as per the Code, it is required that the Company be managed
as a going concern during CIRP. Accordingly, the results are continued to be
prepared on going concern basis. However, there exists a material uncertainty about
the ability of the Company to continue as a “Going Concern”. The same is dependent
upon the receipt, evaluation and approval of resolution plan/s by the Committee of
Creditors and finally to be approved by the Hon’ble National Company Law Tribunal.
The appropriateness of the preparation of the results on going concern basis is
critically dependent upon completion of the CIRP as specified in the Code.
Necessary adjustments required on the carrying amount of assets and liabilities are
not ascertainable at this stage.
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DISCLAIMER OF CONCLUSION

Because of the significance of the matters described under the “Basis for disclaimer
of conclusion” para, we have not been able to obtain sufficient appropriate evidence
as to whether the Statement has been prepared in accordance with the recognition
and measurement principles laid down in the aforesaid Indian Accounting Standard
and other accounting principles generally accepted in India or state whether the
Statement has disclosed the information required to be disclosed in terms of the
Regulation, including the manner in which it is to be disclosed, or that it contains any
material misstatement.

For Dayal and Lohia
Chartered Accountants
Firm Regn. No. 102200W

ANIL
LOHIA
Place: Mumbai Anil Lohia
Date : 14" August, 2024. (Partner)
UDIN: 24031626BKAVLS1687 M. No. 31626
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