
INDEPENDENT AUDITOPS REPORT

To the Members of Mayurpankh Fine Builders private Limited

Report on the Audit of the Standalone Financial Statements

corporate rnsolvency Proceedings as per rnsorvency and Bankruptcy code, 2015(rBC)

The Hon'ble National company Law Tribunal, Mumbai Bench (NCLT) admitted an lnsolvency
and Bankruptcy filed by a Financial creditor against MAyuRpANKH F|NE BUILDERS pRtvATE

LlMlrED ("the company") and appointed Mr. Arundeep singh pathania as interim Resolution
Professional (lRP), on 19.09.2019 and then appointed Mr. Rajendra M Ganatra, on 18.11.2019
as Resolution Professional (RP) with direction to initiate appropriate action contemplated with
extent provisions of the lnsolvency and Bankruptcy code, 2016 and other related rules. under
section 22 of the lnsolvency & Bankruptcy code 2016 ("The code") Mr. Rajendra M Ganatra is
confirmed as Resolution Professional (Rp) by COC.

The company is currently under the control of Resolution professional appointed by the NCLT
with effect from L9/09/2oL9 for thb period of 6 months or such other period as may be
extended by the Honourable N ctr, Mumbai. The Resolution professional has filed an
application seeking approval of the Resolution plan by the Hon,ble NCLT on 26/0g/207]0 and the
said Application is currently pending adjudication.

Qualified Opinion

we have audited the standalone financial statements of MAyuRPANKH FINE BUTLDERS pRtvATE

LlMlrED ("the company''), which comprise the balance sheet as at 31st March 2021, and the
statement of Profit and Loss, and statement of cash Flows for the year then ended, and notes
to the Standalone financial statements, including a summary of slgnificant accounting policies
and other explanatory information.

ln our opinion and to the best of our informatlon and according to the explanations given to us,
possible except effects of matter described in para in the basis for qualified opinion, the
aforesaid standalone financial stateFnents give the information required by the Act in the
manner so required and give a true and fair view in conformity with the accounting principles
generally accepted in tndia, of the state of affairs of the company as at March 3L,202!, and
Profit, and its cash flows for the year ended on that date.

Basis for Qualified Opinion
we conducted our audit in accordance with the standards on Auditing (sAs) specified under
section 143(10) of the companies Act, 2013. Our responsibilities under those Standards are
further described in the Auditor's Responsibilities for the Audit of the Standalone Financial
statements section of our report. we are independent of the company In accordance with the
Code of Ethics issued by the lnstitute of Chartered Accountants of lndia together with the



ethical requirements that are relevant to our audit of
under the provisions of the Companies Act, 2013 and

the Standalone financial statements
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 etidence we have obtained is sufficient and appropriate to
provide a basis for our oplnion.

We refer to the following notes to Standalone financial statements:

1) Note 26 to the standalone financial statements, Further, pursuant to the order of NCLT,
a public announcement of clRp was made in Form A and a committee of creditors
(coc) was formed pursuant to the provisions of the code. Mr. Arundeep singh pathania
was appointed as tnterim Resolution professional (lRp) pursuant to order no. cp 1015
(lBl /MB/20L9 dated r9/o9/2o19 passed by the Hon,ble. NCLT Mumbai bench
Admission order), issued under rnsolvency & Bankruptcy code, 2016 (r&B code).
Mr.Rajendra M. Ganatra is appointed as Resolution professional (Rp) on 18.11.2019
pursuant to order no. Cp 1015(tB) -(MB)/ZOI9|MA3S66/2Otg dated 18.11.2019 passed
by the Hon'ble. NCLT Mumbai bench (Admission order), issued under rnsorvency &
Bankruptcy code, 2016 (r&B code) for the company as. Accordingly, claims have been
called for & received from financial, operational and other creditors. This have been
verified/determined under cRp Regulation 13/14. However, pending the completion of
the process, additional liability has not been recognised in the companiesi financial
statements. These amounts will be revised based on Resolution plan as may be
approved by NCLT u/s 31(1) of the tBC.

The section 20(1) of rnsolvency and Bankruptcy code, 2016 (rBC) reads as follows -
The interim resolution professional shall make every endeavour to protect and preserve
the value of the property of the corporate debtor and manage the operations of the
corporate debtor as a going concern.
Further, section 25(1) of the IBC reads as follows -
It shall be the duty of the resolution professional to preserve and protect the assets of
the corporate debtor, incruding the continued business operations of the corporate
debtor.
Accordingly, the Rp had been managing the operations of the Company, as a going
concern, inviting, vetting, and admitting the claims against the Company and
managing/supervising the operations of the company as part of crRp; the company
received claims aggregating Rs. 20,257.14 lakhs from it,s the creditors. The Rp admitted
claims aggregating Rs. 20,442.86 lakhs from all classes of creditors. However, exact
liability would emerge from approved resolution plan under section 31(1) of lBC. Hence,
pending crystallization of liabilities from approved resolution plan, additional liability
has not been recognised in the company's financial statements, pending outcome of
Resolution Plon os moy be opproved by NCLT, we ore unable to comment on the
consequential impad, il ony, on the accompanying statement;



2) Note 27 to the standalone financial statements, The company has obligations towardsfund based borrowings and non-fund based exposure , subject to
reconciliation/verification that have been demanded/recalled by the financial creditors
pursuant to rnsolvency procedure, obligations pertaining to operations including unpaid
creditors and statutory dues as at March 31, 2o21.The company,s ability to .ontinr. .,
going concern is dependent upon many factors incruding continued support from the
financial creditors, operational creditors and submission of a viable revival plan by the
prospective investor/bidder. ln the opinion of the management, resolution and revival
of the company is possible in foreseeable future, accordingly, in view of ongoing
Pending litigation under rnsorvency & Bankruptcy code,2016, above resurts have been
prepared on the basis that the Company is a Going Concern.
These conditions indicate the existence of o moterial uncertointy thot may cost
signilicant doubt on the compont's ability to continue os going concern and thirelore
the Compony may be unoble to reolize its ossets ond dischorge its liabilities ii the
normol course of business. The ultimate outcome of these motters is ot present not
oscertainoble. Accordingly, we ore unabre to comment on the consequentiar impoct, if
ony, on the occompanying Stondolone financial statements.

3) Note 28 to the standalone fininciar statements, The company has outstanding Loans &
Advance of Rs'L4,23,79,733/- given to rerated parties & other parties that are
outstanding for rong period. The management of the company is at various stages of
negotiation/ communication to recover the dues from the party. Accordingl-y, no
provision has been considered necessary by the management in respect of loss in the
value of loans and advances. we are unohre to determine any possibre impoct thereof
on the profit for the yeor.

4) Note 29 of the Standalone financial statements confirmation of balances could not be
obtained as at March 3r,2ozr for Loans & Advances given. Though, the management
has requested for the confirmation of barances. rn absence of sufficient appr-opriate

, audit evidence ' we dre unobre to determine ony possibre impact thereol on' ihe'prolit
lor the yeor,

Note 30 to the standarone financiar statements, The company has various input credits
and balances with various statutory authorities pertaining to service tax, VAT, sales tax,
GST, lncome Tax etc aggregating to Rs. 4,O3,270 /_. The recovery of these amounts is
subject to reconciliation, filing of returns and admission by respective statutory
authorities' No adjustments have been made in the books of accounts in respect of
such amounts. Thus, we are unabre to comment whether any provision lor ross in the
value of advances is required.

Note No 31 0f the standarone financiar statement the company has not deposited
statutory liabilities with concerned Government authorities before commencement of
clRP during F'Y.2019-20, rt has not provided for rnterest / penalty for such defaurt,

s)

5)



Note 32 to the standalone financial statement, the company has not made provision for
Gratuity for the year since all the employees of the company have left, we are unoble to
determine ony possible impact thereof on the prolit for the yeor,

Note 33 to the standalone financial statement, the company has not made provision for
leave encashment for the year since all the employees of the company have left, we ore
undble to determine any possible impact thereof on the prolit lor the yeoL

Note 24 & 25 to the findncial stdtement, in respect of non-provision of dues rcsulting
lrom invocdtion ol corporote guarontee, non-provision ol interest lor periods ol defauit
in repayment ol borrowing,

lnformation other than the standalone financial statements and auditors, report thereon
The Company's board of directors is responsible for the preparation of the other information.
The other information comprises the information included in the Board's Report including
Annexures to Board's Report but does not include the financial statements and our auditor,s
report thereon. The Information is expected to be made available to us after the date of this
auditor's report.

Our opinion on the financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.

ln connection with our audit of the financial statements, our responsibility is to read the other
information identified above when it becomes available and in doing so, consider whether the
other information is materially inconsistent with the standalone financial statements, or our
knowledge obtained during the course of our audit or otherwise appears to be materially
misstated.

lf, based on the work we have performed, we conclude that there is a material misstatement of
this other information, we are required to report that fact. when we read the other
information, if we conclude that there is material misstatement therein, we are required to
communicate the matter to those charged with governance and review the steps taken by the
Management to communicate with those in receipt of the other information, if previously
issued, to inform them of the revision.

Responsibility of Management for Standalone Financial Statements
The Company's Board of Directors is responsible for the matters stated in section 134(5) of the
companies Act, 2013 ("the Act") with respect to the preparation of these standalone financial
statements that give a true and fair view of the financial position, financial performance, and
cash flows of the company in accordance with the accounting principles generally accepted in
lndia, including the accounting Standards specified under section 133 of the Act.
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 lrregularities; selection and application of appropriate

7)

8)

ol



accounting policies; making judgments and estimates that are reasonable and prudent; and
design, implementation and maintenance of adequate internal financial controls, that were
operating effectively for ensuring the accuracy and completeness of the accounting records,
relevant to the preparation and presentation of the financial statement that give a true and fair
view and are free from material misstatement, whether due to fraud or error. pursuant to
ongoing corporate lnsolvency Resolution process (clRp) powers of the Board of Directors
have been suspended and these powers are now vested with Resolution professional.

As per Section 134 of the company Act, 2013, the financial statements of the company are
required to be authenticated by the chairperson of the Board of Directors, where authorized
by the Board or at least two Directors, of which on shall be managing Director or cEo (being a
Director), the CFO and the Company Secretary where they are appointed.

Financials Prepared by the company have been signed by Mr. Atul Bharani & Mr.Mahendra
chheda, both members of the suspended Board of Directors and countersigned by rur.
Rajendra M Ganatra the Resolution professional of the corporate Debtor. Refer Note No,37
of the Notes to Financial Statements as on 31.03.2021.

Emphasis of Matter
l)The Hon'ble National company Law Tribunal, Mumbai Bench (NCLT) admitted an lnsolvency
and Bankruptcy filed by a Financial creditor against MAyuRpANKH FINE BUILDERS pRtvATE
LlMlrED (the company") and appointed Mr. Arundeep singh pathania, as rnterim Resorution
Professional (lRP) , on 19.09.2019 and then appointed Mr.Rajendra M Ganatra, on 1g.11.2019
as Resolution Professional (RP) with direction to initiate appropriate action contemplated with
extent provisions of the lnsolvency and Bankruptcy code, 2016 and other related rules. Under
section 22 of the lnsolvency & Bankruptcy code 2016 ("The code,,) Mr. Rajendra M Ganatra is
confirmed as Resolution Professional (Rp) by coc. These financial ,tui"r"nt, have been
prepared by the management of the company & considered by Resolution professional.

2)On the basis of the written representations received from the directors as on 31st March,
2021 taken on record by the Board of Directors, all the directors are disqualified as on 31st
March, 2021 from being appointed as a director in terms of Section 164 (2) of the Act.

Audito/s Responsibilities for the Audit of the standalone Financial statements
Our objectives are to obtain reasonable assurance about whether the financial statements 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 statements.
As part of an audit in accordance with sAs, we exercise professional judgment and maintain
professional skepticism throughout the audit.



We also:

o ldentify and assess the risks of material misstatement of the financial statements,
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 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. Under section 143(3)(i) of
the Companies Act,2Ol3, we are also responsible for expressing our opinion on whether
the company has adequate internal financial controls system in place and the operating
effectiveness of such controls
Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.
conclude on the appropriateness of management's 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. lf 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 statements 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.
Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the
underlying transactions and events in a manner that achieves fair presentation.

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.



Other Matter :

(a) The following dues of lncome Tax have not been deposited on account of a dispute,
which is pending before respective authorities as mentioned there against: (Refer note no.
24 ofthe standalone financial statements)

Name of Statute Nature of dues Amount Period to which
amounts relate

Forum where
dispute is

pending
lncome Tax Act lncome tax

payable
30,15,380 A.Y.20tL-20I2 Commissioner of

lncome Tax (A)

Report on Other legal and Regulatory Requirements

1. As required by the Companies (Auditor,s Report) Order,2016 (,.the Order,,) issued by the
central Government of lndia in terms of sub-section (11) of section 143 of the Act, we state
that the matters specified in paragraphs 3 and 4 of the order are not applicable to the
company.

2. As required by section 143(3) of the.Act, we report that:

(a) We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit.

(b) ln our opinion proper books of account as required by law have been kept by the Company
so far as appears from our examination of those books.

(c) The standalone Balance sheet, the statement of profit and Loss, and the cash Flow
Statement dealt with by this Report are in agreement with the books of account.

(d) Except for the effects/possible effects of the matters described under "Basis for qualified
opinion" and " Emphasis of matter" paragraph, in our opinion, the aforesaid financial
statements comply with the Accounting Standards specified under Section 133 of the Act, read
with Rule 7 of the Companies (Accounts) Rules, 2014.

(e) The matters described under "Basis for Qualified Opinion "paragraph, in our opinion, may
have an adverse effect on the functioning of the Company.

(f) On the basis of the written representations received from the directors as on 31st March,
2021 taken on record by the Board of Directors, all the directors are disqualified as on 31st
March, 2021 from being appointed as a director in terms of Section 1Ga (2) of the Act.

(g) The qualification relating to the maintenance of accounts and other matters connected
there with are stated in the Basis for Qualified Opinion paragraph.



(h) With respect to the adequacy of the internal financial controls over financial reporting of the
company and the operating effectiveness of such controls, refer to our separate Report in
"Annexure A". our Report expresses a qualified opinion on the adequacy and operating
effectiveness of the company's internar financiar contror over financiar reporting.

(i) with respect to the other matters io be included in the Auditor's Report in accordance with
the requirements of section 197(1G) of the companies Act, 2013 as amended, the provisions of
section 197 of the companies Act 2013 as regards managerial remuneration are not presently
applicable to the Company.

U) with respect to the other matters to be included in the Auditors Report in accordance with
rule 11 of the companies (Audit and Auditors) Rules, 2014 in our opinion and to the best of our
information and according to the explanations given to us:

i. The company has disclosed the impact of pending litigations on its financial position to the
extent ascertained, in its financial statements (Refer Note No. 24 & 25 of the standilone financial
statements) which would impact its financial position.

ii. Except for the effects/ possible effects of matters described under basis of qualified opinion
paragraph, the company has made provision as required under the applicable law or accounting
standards, for the material foreseeable losses, if any, on long term iontracts. The company did
not have any derivative contracts;

iii. There were no amounts which were required to be transferred to the investor education and
protection fund by the company.

FOR BHARAT K. KAPADTA & CO.

CHARTERED ACCOUNTANTS

lCAl Firm Regn. No.: LOL222W

(BHARAT K. KAPADIAI

PROPRIETOR

BHARAT K. KAPAOIA & CO,

E 1004, SHREE KRTSHNA COMPLEX D & E CHS tTD,
Opp. NATIONAI PARK, WESTERN EXPRESS H|GHWAY,
BORTVAU (EAST),

MUMBAT - 400066

M.NO.

PTACE

DATE

UDIN

042699

MUMEAI

tllrr /aoa 1

-t I 0 r{ r613 AAAA AV18l8
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ANNEXURE A TO INDEPENDENT AUDITOR'S REPORT

(Refened to paragraph 2 (h) under the heading of "Report on Other Legal and Regulatory

Requirements" of our report of even date to the members of Mayurpankh Fine Builders private

Limited on the standalone financial statements for the year ended 31st March,2O21)

Report on the lnternal Financlal controls under Clause (i) of Sub-section 3 of Section 143 of
the Companies Act, 2013 ("the Acd'l

We have audited the internal financial controls over financial reporting of Mayurpankh Fine

Builders Private Limited ('the company') as of 31st March, 2021 in conjunction with our audit of
the standalone financial statements of the Company for the year ended on that date.

Management's Responsibility for lnternal Financial Controls

The Company's management is responsible for establishing and maintaining internal financial
controls based on the internal control stated in the guidance note on Audit of lnternal Financial
Control over Financial Reporting issued by the lnstitute of Chartered Accountants of lndia
('lCAl'). These responsibilities include the design, implementation and maintenance of
adequate internal financial controls that were operating effectively for ensuring the orderly and
efficient conduct of its business, including adherence to company's policies, the safeguarding of
its assets, the prevention and detection of frauds and errors, the accuracy and completeness of
the accounting records, and the timely preparation of reliable financial information, as required
under the Companies Act, 2013.

Auditors' Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over
financial reporting based on our audit. we conducted our audit in accordance with the
Guidance Note on Audit of lnternal Financial Controls Over Financial Reporting (the "Guidance
Note") and the Standards on Auditing, issued by lCAl and deemed to be prescribed under
section 143(10) of the companies Act, 2013, to the extent applicable to an audit of internal
financial controls, both applicable to an audit of lnternal Financial Controls and, both issued by
the lnstitute of chartered Accountants of lndia. Those standards and the Guidance Note
require that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance about whether adequate internal financial controls over financial
reportinS was established and maintained and if such controls operated effectively in all
material respects.



Our audit involves performing procedures to obtain audit evidence about the adequacy of the
internal financial controls system over financial reporting and their operating effectiveness. Our

audit of internal financial controls over financial reporting included obtaining an understanding

of internal financial controls over financial reporting, assessing the risk that a material
weakness exists, and testing and evaluating the design and operating effectiveness of internal
control based on the assessed risk. The procedures selected depend on the auditor's judgment,

including the assessment of the risks of material misstatement of the financial statements,
whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a

basis for our audit opinion on the Company's internal financial controls system over financial

re porting.

Meaning of lnternal Financial Controls Over Financial Reporting

A company's internal financial control over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of
financial statements for external purposes in accordance with generally accepted accounting
principles. A company's internal financial control over financial reporting includes those policies
and procedures that:
(1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect
the transactions and dispositions of the assets of the company;
(2) provide reasonable assurance that transactions are recorded as necessary to permit
preparation of financial statements in accordance with generally accepted accounting
principles, and that receipts and expenditures of the company are being made only in
accordance with authorizations of management and directors of the company; and
(3) provide reasonable assurance regarding prevention or timely detection of unauthorized
acquisition, use, or disposition of the company's assets that could have a material effect on the
financial statements.

lnherent [imitations of lnternal Financial Control over Financial Reporting
Because of the inherent limitations of internal financial controls over financial reporting,
including the possibility of collusion or improper management override of controls, material
misstatements due to error or fraud may occur and not be detected. Also, projections of any
evaluation of the internal financial control over financial reporting may become inadequate
because of changes in conditions, or that the degree of compliance with the policies or
procedures may deteriorate.

Basis for Qualified Opinion

ln our opinion and according to the information and explanations given to us and based on our

audit, the following material weaknesses have been identified as at March 3!,2027:
The Company did not have appropriate internal financial controls over (a) Assessment of
expected credit loss on account of various claims, trade receivables and withheld amounts
which are subject matters of various disputes. (b) Assessment of expected cash shortfall and

resultant loss allowance that may be required in respect of invocation of corporate guarantees



and demand against the company in respect of such guarantees extended / executed for its
holding, subsidiary and other parties in favour of the lender, (c) Assessment of loss in value of
loans and advances to various group companies and other parties. Further the company did not
have any internal audit system during the year.

The inadequate supervisory and review control over company's process in respect of aforesaid
assessment in accordance with the accounting principles generally accepted in lndia could
potentially result in a material misstatement in preparation and presentation of financial
statement including the profit/loss after tax. A 'material weakness, is a deficiency, or a
combination of deficiencies, in internal financial control over financial reporting, such that
there is a reasonable possibility that a material misstatement of the company,s annual or
interim financial statements will not be prevented or detected on a timely basis.

Qualified Opinion

ln our opinion, except for the possible effects of material weaknesses described in ,,basis of
qualified opinion" paragraph above, the company has, in all material respects, an adequate
internal financial controls system over financial reporting and such internal financial controls
over financial reporting were operating effectively as at March l:',2ozL, based on the internal
control over financial reporting criteria established by the company considering the essential
components of internal control stated in the Guidance Note on Audit of lnternal Financial
controls over Financial Reporting issued by the lnstitute of chartered Accountants of lndia.

We have considered the material weaknesses identified and reported above in determining the
nature, timing, and extent of audit tests applied in our audit of the financial statements of the
company for the year ended on March 31, zozL, and these material weaknesses have affected
our opinion on the financial statements of the company and we have issued a qualified opinion
on the Standalone financial statements.

FOR BHAMT K. KAPADIA & CO.

CHARTERED ACCOUNTANTS

lCAl Firm Regn. No.: LOL222W

.8.+;,'r
(BHARAT K. KAPADIA)

PROPRIETOR

BHARAT K. KAPADIA & CO.

E 1004, SHREE KRISHNA COMPTEX D & E CHS TTD,
Opp. NATIONAL PARK, WESTERN EXPRESS H|GHWAY,
BORTVAU (EAST),

MUMBAT- 400066

M.NO.

PI.ACE

DATE

UDIN

u12699

MUMBAI
lllrr iesrl
i. loqt69166AAAV98l8



MAYURPANKH FINE BUILDERS PRIVATE LIMITED
Stsndelone Balance Sheet es st 3lst Mrrch, 2021

Note As et 3l/03n021 As .t 3l/032020Particulars

EQUITY AND LIABILITIES

Sharcholdcn' funds

SharE capital

Res€rves afld surplus

Notr-currcDt lirbilities
t ong-term borrowings
DefenEd tax liabilities

Oth€r long-term liabilities
Long-term provisions

Currcnt lirbilities
Short-term bonowings
Trade payables

Due to Mioro Enterprises & Small Entrrprises

Duc to other than Micro Enterpries & Small
Enterprises

Other current liabilities

Short-tcrm provisions

ASSETS

Non-currcnt Nscts

Propcrty,Phnt & EquiPmcnt

Tangibl€ ass€ts

Non-current iovestmelts

Defencd Tax Ass€ts

Long-term loans and advances

Other non-current assets

Curretrt lssats
Curreot investments

Inventories

Trade receivables

Cash and cash equivalents

Short-term loarN and advarc€s

Other currcnt ass€ts

Signifi crnt Accoutrting Policies

Notes on StsIldrlone Firlsncial Strtem€trts

AS PER OUR REPORT OF EVEN DATE

For BHARAT K.KAPADIA & CO.
CHARTERED ACCOI]NTANTS
FIRM REG NO.: l0l222W

| 3,17,500

I r2,32,92E

-l--,T
lor;,,r,rrt

3,17,500

11,80,733
t4,9E,233

49,31,97 ,E25

49,3r,97 ,825

1,49,00,000

4,E0,800

17,48,848

1,E4,05,659

14,873

3,55,50,180

49,31,97 ,825

1,49,00,000

2,05,300

20,60,308

85,27,809

l ?,000

2,57,10,417

TOTAL 53,02,98,433 52,04,06,475

t0

ll
t2
l3

4,24,610
3,831

14,21 ,93,503

2

4,24,610

4,397

t4,28,02,503

t4

t6

14,32,21,944

3E,40,87,846

2s,6e,;77

18,966----- 3SJO;76,45'

14,32,31,512

37,48,4E,499

:xJzj06

13,658
-----i Jt,74,%3

l5

TOTAI, 53.02.98.433 52,04,06,415
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MAYTJRPANKH FINE BUILDERS
PRIVATE LIMITED

c&-n-,i,\
=T=-==.---u-m.lf xx.lrlotl

PROPRIETOR

NI.No. : 042699

ATUL B}IARANI
DIN:00069419

MAirAcrNG DIRECTOR

bql^^,-h-

Ittnl*/-- M//
MAHENDM CHHEDA
DIN : 00319986

DIRECTOR

RA.IENDRA M GANATRA Ph.D

Resolution Profesiion.l
rBBI/IPA-003/lP-N000 49 n0 l7 -18 I t0 3 63

PLACE : MUMBAI
DArE : tf lrr lr"rl



MAYURPANKH FINE BUILDERS PRIVATE LIMITED
Statement ofStandslone Profit snd Loss for the yerr ended 31st Merch,202!

IsElsclE

INCOME

Revenu€ from opemtions

Other income

Totrl reYenue

EXPENDITURE
Direct Cost
Changes in invcntories

Employce benefits expense

Finance costs

Depreciation and amortisation expense

Other expenses

Totd erpenses

Profit before tar

Tar erpeosc:

Curent tax expens€ for cur€nt year

Curent tax expens€ relating to prior years

Defened tax

Profit / (Loss) rfter trr

Errnings per cquity sharc of ficc vllue of ( 10 each

Basic and Diluled (in t)

Signilicent Accounting Policies

Notes on Strndrlone Finrncirl Strtemcnts

AS PER OUR REPORT OF EVEN DATE

For BHARAT K,KAPADIA & CO.

CHARTERED ACCOUNTANTS
FIRM REG NO.: l0l222W

BHARAT K.XAPADIA
PROPR]ETOR
M.No. :.042699

PLACE : MUMBAI
'lDATE ; lllrl llot.r

22,456 17,489

U,gi--l311ll

(0.E8)

Note 3ll03l}02l
r

31t03t2020

r

l7 81,693 n,iat

l8
t9
20

2t
l0
22

23

Ito37

81,693

49,56,540
(92,39,347)

1t,973
2

42,77,874

ll,264

54,12,136
(E4,25,505)

67,760
29,552

29,35,143

7,042 19,086

t2

74,651

21,000

890

566

(7,822)

17,000

489

1.82

FOR MAYURPANKH FINE BUILDERS
PRIVATE LIMITED

ATUL BHARANI
DIN : 00069419

MAI{AGTNG DTRECTOR

Llu,Ln^-{b-
,'.a,'+'{'\
: it 

"urr^r.I 
tll

' 
ir\ l:l\L;7'

WUk^/.^UC/
MAHENDRA CHHEDA
DIN : 00319986

DIRECTOR

RAJENDRA M GANATRA Ph.D
Resolution Professional

IBBVIpA-003/IP-N00049/20 I 7-l 8/10363



FLOWS FROM OPERATING ACTIVITIES
before Tax

Prolit before Working Capitrl changes

/Decrease in loans & Advances
yDecr€ase ill Other Currents Assets

) in Trade Payables

) in Other Liabilities
gen.rrted fron/ (Used in) operttioDs
Paid (Net)

Cesh generated from/ (tlsed in) Operrting Activities

FLOWS FROM TNVESTING ACTIVITIES

Cash fron(Used in) Investing Activities

FLOWS FROM FINANCING ACTIVI'TTT]S

from Short Term Borowings
from [,ong Term Borrowings

Cash Frorl/ (Used in) Fioarcing Activities

increase/ (Decrease) in cash and cash equivalents
& Cash equivalents at beginning of period

14,20,841

(4,804

12,78,629

MAYURPANKH FINE BUILDERS PRIVATE LIMITED

Standslorc Crsh Flow Statemsnt for the year 3lst March,2021

AS PER OUR REPORT OF EVEN DATE

For BHARAT K.KAPADIA & CO.
CHARTERED ACCOUNTANTS
FIRM REG NO.: l0l222w
CSLJi\

BHARAT I(KAPADIA
PROPRIETOR
M.No. r 042699

l^^^a-

MAYTIRPANKH FINE BUILDERS
PRIVATE LIMTTED

ATUL BHARANI
DIN | 00069419

MANAGING DIRECTOR

RAJENDRA M GANATRA Ph.D
Resolution Professiotral

rBBr/IpA-003/IP-N000$ n0t7 -ta rc363

tL^ kal^ CNJ,-
MAHENDRA CHHEDA
DIN : 0619986
DIREC'TOR

PLACE : MUMBAI
DArE : lrltl /{o{l

Prrticulars
( I I I

74,65t

o-r,i

6,61,804

r4-933

(7,822)

tn-o*

22,t9,299

r r0 466'

79,586

(92,39,347"

9,000
(s,308,

(35,e60,
cR 77 RSo

6,85,821
(24.017

22,19,299

A-933 ( l0-465',

6,56,8?l
23.t2.RO6

22,08,833
103.973

29.69. 23.12.

,(;ij*:,lir rurrer.) 1 ,

\ i\ t^',1E2'



MAYURPA}IKH FINE BUILDERS PRIVATE LIMITED
Notes on Standalone Financial Statemeots fo! the year ended 3lst March, 2021

NOTE T BASIS OT ACCOUNTING & PRXPARATION OF FINANCIAL STATEMENTS

The finarcial statements of the Company have been prepared to comply with the Generally Acceptcd

Accounting Principles in tndia (lodian GAAP), including the Accountiog Stardards notified uder lhe .elevant

provisions ofthe Companies Act,2013. The financial statements have been prepared on accrual basis unde, the

historioal cast conventioo nless otherwise sp€cified which are catried at revalued amounts. The accouding
policies adopted in the prcparation ofthe financial statements are consistent wilh those followed in the previous

year.

NOTE 2 SIGNIFICANT ACCOT]NTING POLICIES

A Urr of .stimrtaE

The preparation ofthe finanoial statements in cooformity with Indial GAAP requires the Mart8gemgnt to

make estimales and assumptions consider€d in lhe reported arnounts of assets aDd liabilities (including

contingent liabilities) alld the reported income and expenses duing the year' The Maoagement believes ihat the

estimates used in preparation ofthe financial statemerts are prudent alld reasonable. Future results could differ
due to these estimates and the differences betweeo the aotual results and the estimates are recognised in thc

periods h which the results are koowo / materialise.

B hventorict

'hcomplete Projects' are statcd at Cost or Net Realizable Value, whichever is lower, as certilied by

the Company's Technical Personnel. 'Incomplete Projccts' include cost of iocomplete properti€s for

which the Company has not entered into sale agreements and in other cases, 'lncompleto Projects' also

include ioitial project cost that relate directly to a (prcspective) project, incurred fo. the purpose of
securing the project. Thesc costs arc recognized as expendirure for the yoar in which they are incurred

unless they are scparately identifiable and it is probable that the respective project will be obtained
As per the system material purchased is issued to tho Contractors and it is de€mod lo be consumed and

hence there is no closing stock of material. All the expens€s have been charged to Work in Progress

and have beeo carried forward.

C Propcrty , PlrDt & Equipm.nt.nd D.prccirtion

Property , Plant & Equipment are stated at cost of acquisition less aoounulated depreciatiorl Depreciation is

provided based on usefrrl life ofthe assets as prescribed in Schedu.lo II ofcompanics Act, 2013 on straight line

method DeEeciatiol on additions to assets or on sale/disposal of asrts is calculated Eo-rata from the dale of
such additiorl or upto the date of such sale/disposal, as the oase may b€.

D IrvcstDtrtr

lnvestmeots are classified i[to curent and loog ierm investrnents. Currert [vestments are stated at lower of cost

and fair value. Long term investrnents are stated at cost. Provision for dimuoition in lhe value of long- tetm

investments is made only ifsuch a decline is olher thafl temporary.

E Rcvcnue rccognitior

(i) Revenue from Construction Activitv:
Revenue from sale of fioished properties / buildings is reco8[ized on t a$fer of property and onc€ sigtificaot

risks and rewards of owncnhip have bcen lrarNferred to the buyct.
(ii) Others:
Other revenue / income aod cost / expenditure are generally accounted on accrual, as they ar€ eamed ot incured

Ar-4/
il-



MAYURPA}IKH FINE BUILDERS PRIVATE LIMITED
Notes on Staldalone Financial Statem€nts for the year €nded 3lst March, 2021

F Borrowitrg collr

Interests and other borrowing costs attributable to inventori€s are allooated as palt of the cost of
construction / developmeDt of such assets. IIltercst (Boffowirlg Cost) is capitalizod to the c-ost ofthe

Qualifying asset (lnventories) as per Accountiog Standard 16 on Accounting for Borowing Cost as

issued by ICAL

G E.ruin8s pcr ihrr.

Thc Company is requircd to compute Eamings per share as required by Schedule III ofthe Companies

act, 2013. Therefore, the Company has comPutod aod disclosod Basic and Diluted Earnings per share

in the financial statements as per Accounting Standard 20 on Earnings per share as issucd by ICAI.

H Tuation

lncome tax expense comprises curent tax and defered tax charge or credit. Proyision for current tax is

made oo the basis ofthe asscssable income at the tax rate applicable to the relevant asscssment year.

The defened tax asset and defened tax liability is calculated by applying tax rale and laws that have

been enacted or substantively enacted by the Balance She€t date. Defened tax assets arising on

account of brought forward losses and unabsorbed depreciation uoder tax laws, are rccognized, only if
there is a virtual certainty of its rcalization, supported by convincing evidence. Defened tax assets on

aacount ofother timing differenc€s are rccognized only to the extent there is a reasonable ccrtainty of
its realizatios. At each Balance Sheet datc, the carying anounts ofdefered tax assets are revierf,ed to

rsassule realization.

I S.gm.trt R.portirg

The Company is engaged in the business of Real Estate Development. which as per Accounting

Standard AS-17 - 'Sogment R€porting' is considered to b€ tho only r€portable busin€ss segment, The

Company is also operating within the same geographical segment, Hence, disclosues under AS-17 are

not applicable.

J RcaircDetrt Bcr.lit! for EDploycer

The company came under CIRP w.e.f. Septembff 19,2019. Since that date, thcre is no employce in

the company. Hence, need for provision of Retirement Benpfits for Employees as p€r Accounting

Standard l5 on Accounting for Retirement Benefits for Employees as issued by ICAI does not arise'

(Rofor Notc No.3l &32)

K ProvilioN, CortiDgcDt Licbilitica .ad CoDling.nt A!!ct!

Provisions involving susbtantial degee of estimation in measurerqent arc recogtized when there is a paesent

obligalion as a result of past ovgnts and it is probable that there will be an outflow of rosources. Co[tiogent

Liabilities are not recognis€d but ale disclosed in the ootos. Co+thgent Assets arc ncithe, r€cogniz€d nor

disclosed io the frmncial statcmbnls.

We-'-



MAYURPANKH FINE BUILDERS
Notes on Staodalone Financial Statements for the

NOTE 3 SHARE CAPITAL

Particul.ri

(a) Authorised
Equity shares ofl l0each with voting rights

Zero Percent Non Convertible Nofl Cunulative
Preferenc€ shares of tlo€ach

(b) lssue4 Subscribed & Fully Paid up
Equity shares oftl0each with voling.ights

(b) lssue( Subscribed & Fully Paid up

Zero Percent Non Converlible Noo Cunu.lative
Preference shares of {l0each

TOTAL

NOTE 3.r SHARE CAPITAL

(i) Reconciliatio[ of dr€ number ofshares and amout outstanding at the

Pr icuhrg

Equity shares with voting rights

Y..r.Dd.d 3lst Mrr.h, 2021
- Number ofshaaes

- Amount (1)

Ycrr.nd!d 3lst Mrch, 2020
- Number ofshares
- Amount (O

(ii) Recodciliation oftho number ofshares and amouot outstaodi[g at the
Preference shares

Ycrr.nd.d Jlsa Mrrch, 2021
- Number ofsharcs
- Anount (<)

Yerr cndcd 3lst Mrrch, 2020
- Number ofshares
- Amount (l)

fu-6-/

,ATE LIMITED
ended 3 I st March, 202 I

As at 3l/01/2020
Number of

Ehrrcs

2,50,000

2,50,000

Opcning
BrlrDcc

28,750
2,87,500

28,750

2,87,500

OpeniDg
Brlanca

3,000

30,000

Numbar of
shrres

I

25,00,000

25,00,000

2,E7,500

2,50,000

2,50,000
25,00,000
25,00,000

2,87,500

and at the end of the reporting period:

Issue other chrnger Closirg
Balrnce

28,750
2,87,500

28,750

2,87,500

and at the end ofthe reporting p€riod:

Iasue Rcdempaion Closirtg
Brhncc

1,000

30,000

As rt 3l/03/2021

31.750 3, t7,500 ll.?50 1.t7.500

3,000

30,000

3,000

30,000



MAYURPANKH FINE BUILDERS
Notes on Slandalone Financial Statements for the

NOTE 3,b SIIARE CAPITAL

(i) Details of shares held by the holding company, the uhimate holdiry

Particulrrg

Ai rt31 Mrr.b,2021
Sunshine Housing & Intastruch[e Pdvale Limited,
the holding company
A! rt 3l Mfch,2020
Sunshine Housing & Infrsstrucnue Private Limited,
the holding compary

(ii) Details ofshares held by each shareholder holding more thar 57o shares:

CL$ of sh.r.s / NrD. ofsh.r.holdcr

Equity lh.rcr wilh volitr8 right
Navketan Premises Ad Ltd
Surshine Housing & Infrastructure Private Limited

Clrss ofshrrcs / Nrm. ofsh.r.hold.r

Prafcrcnae shrrct
Kashyap Mehta

Atul Bharani

(iii) The Company has one class ofEquity shares having a par value ofRs. I
having a par value ofRs. l0 per share. Each Shar€holder is eligible for
the board ofdirector is subject to the approval ofthe shareholders in the

case of interim dividend. In tho event of liquidalion, the equity
the company after distribution of all preferential amounts, in proportion

%- fr"k

ATf, LIMITED
elded 3 I st March, 202 I

. their subsidiaries afld associates:

Equity shar.s
with voting

rights

r9,550

holding in
chss of

sharcs

8.00

68.00

holdirg ir
class of

shrres

As.t 3l Mrrch.2020
Nuob.r of 7c holditrg in
shrrcs h.ld ahra clrls of

sharar

2,300 8.00

19,550 68.00

As rt 3l Mrrch. 2020

Numbcr of 7. holdirg ir
sh.r6 hcld thrl clasi of

shares

2,000

1,000

2,000

1,000

66.67

33.33

66.61

33.33

sharc & has one class ofPreference shares

vote per share held.The dividend proposed by

Annual Gercral Meeting , except in the

are eligible to receive the remaifling assels of
their shareholding.



MAYURPANKII FINE BUILDERS
Notes on Standalone Finalcial Statements for the

NOTE 4 RESERVES AND SUR}LUS

E!sc!s!
Sccuritier premium account
Opening balance
Add : P,emium on shares issued during the year

Lcss : Utilis€d during the year for:
Closing balance

Surplus / (Dcficit) ir Stltemeni ofProfit and lrss
opening balance

Add: Profit / (Loss) for the year

Closing Balance

TOTAL

NOTE 5 OTHER LONG TER}I LIABILITY
E!!@

Project Advance

k I

ATE LIMITED
€nded 3 I st March, 202 I

10,45,733

195

,928

I

49,31,97 ,825

&-c!.J.!S4920t

10,71,044

(2s,31l)
t0,45,733

r rJ0Jx

A!.ct9032020t
49,3 r,97 ,825

1,35,0001,35,000

,!,i'f *.";.'il .vrr^r.):1,'v
t_



MAYURPANKH FINE BUILDERS
Notes on Standalone Financial Statements for

NOTE 6 SHORT TERM BORROWINGS

Particulars

Ulsecured
From Shareholders
From Corporates

TOTAL

NOTE 7 TRADE PAYABLES
Perticulerr

Trrde psysblcs:
Due to Micro Enterprises & Small Enterpris€s

Due to Oth€r Than Micro Enteryrises & Small Enteryrises

TOTAL

NOTE t OTHER CURRENT LIABILITIES
Particuhrs

Ststutory r€mittances
PF Payable

Duties & Taxes

Others
Retention Money

Deposit Against Excess Area Alloted
Other Payables

Other Payables-Related Party

Bid Deposit for Project
CIRP Cost Reimburcable To COC

TOTAL

NOTE 9 SHORT TER]VI PROVISIONS
Prrticulars

Provision for Tax Net of Advance Tax,/TDS

TOTAL

^5

PRIVATE LIMITED
ended 3lst March. 2021

As st 3U03/2021
t

1,49,00,000

As at 3l/03/2021

4,80,800

17,48,84E

As at 3ll03!W!
t

4,Eg,g2;

57,062

5,s0,000
2,460

4,28,s87
20,00,000

t,48,77,624

As 
^t 

3l103/2021
t

14.873

As st 31ru3/r020
t
1,49,00,000

__________1J9pqJ!9_

As at 31/03/2020
(

2,05,300

20,60,30E

22.65.608

-

As rt 31^132020
(

150

4,53,630

57,062

5,50.000
I,000

r0,00,000
64,65.967

__________g5azd92_

As 8t 3U03/2020
t

17.000

17,000t4,E73

t*\
I ru rr^r. ) 1
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MAYI,'RPAI\KH FINE BUILDERS
Notes or Stardalore Finarcial Statemerts for the

NOTE 1I NON CURREM INVESTMENTS

P.rti.ul.rr

[4!s-@qg
i) In subsidiary

Mayurpanth Propenies Pvt Ltd ofi 100 each (4146 Shares)

ii) Other Iovestments
Progr€ssive Co.op Bank Ltd ofi l0 each (1000 Shares)

NOTE 12 DEFERRED TAX ASSEST

Prrticulorg

Opedng D€ferrEd tax Asset
Add: Provision for cufl€nt yeat

Cloiing Def.rr.d trt Asr.t

NOTE 13 LONG TERM LOANS & ADVANCES

Particulars

Oaher lorni and edvaDces

To Corporates - Related

To Corporates - Others

statutory Cr€dit Due

Gratuity Trust

TOTAL

fr"e

ATE LIMITED
ended 3 I st March, 202 I

As rt 3U03/2021
t

Ag at 3l/032020
t

4,14,600 4,14,600

10,010 r0,0r 0

M!4!4020.
i

4,886
(4Ee)

4,397
(566)

____________LEt_ ___________!s21-

As et 3l/032021
t

As rt 3l/032020
I

9,46,45,733

4,77,34,000

4,t2,270

10.500

9,46,45,133

4,77,34,000

4,03,270

10,500

14.27.91.501 14.28.02.503

4.24.610 4.24,610

As at 3l/032021
t

,1,*\,i't'/ \

ii:::,



MAYURPANKH FINE BUILDERS
Noles on Standalone Financial Statements for the

NOTE I4 INVENTORIES

Work-in-progress

Prrticuhrt

TOTAL

NOTE 15 CASH & CASH EQUIVALENTS

P.rticulrr!

Cash on hand

Balances with Schedule Baoks oo Cupnt Account
Balsnc€s wilh Progrcssive Co op Bank oo Curent Accou

Fixed Deposit with P(l)g Cqop Baok Ltd

TOTAL

15.1 Fixed Deposit with Progressive co op Baok Ltd is for less than 12

NOTE 16 OTIIER CURREIYT ASSETS

P.rticularr

Prepaid expens€s

Other Deposit

Accrued Interest on Fixed Deposit

v
frr$//

\,

ATE LIMITED
onded 3lst Maroh, 2021

As at 311032021

t
38,40,87,846

As .t 3l/03/2020

t
37,48,48,499

As rt 3U03/2021 As rt 3U032020
It

26

5,17,567

3,75,662

20,76,422

26

64,549

t2,42,067

10,06, t64

29.69.6',77 23.12.806

As at 3ll03n02l
t

As at 3l/032020

I

E,558

r0,408
8,558

5,100

18,966 13,658



MAYURPANKII FINE BUILDERS
Noles on Standalone Financial Statements for th€

NOTE T7 OTIIER INCOME
Porticulrrs

Interest on Fixed deposit with Ba*

NOTE 18

TOTAL

DIRECT COST

E!s!,!E

Professional Fcss paid

Project Expenses

Electdcity Charyes

Payment to Tenants

Security Expnses

TOTAL

CHANGES IN IIWENTORJES

P8rticulNrs

Invc[tories rt the cnd ofthe Yccr:
Work-in-progrEss

Invcntories at thc bcgitrning ofthc ycrr:
Work-in-progress

Nci (incrcrsc) / dccrcNc

NOTE 19

fi^-e/
U

ATE LIMITED
ended 3 I st March, 202 I

44,81,000

4,75,540

3fi$n020
t

t1,264

------ 11264

9!4gS2S
?

I,E0,000

10,440

46,E37

48,40,000

3,34,859

3 $n020
t

37.48,48,499

;.

r.| t
,;t

38,40.87,846
38.40,87,846

, 03n02t
t

81,693

rtfi3n02t
(

37.48,48,499

--- v,4\45,499

-----l:, 
jrrgr 

-----184.Ury!]



MAYURPANKH FINE BUILDERS
Notes on Standalone Iinancral Statemenls for th€ vear

NOTE2O EMPLOYEf, BENEFIT f,XPENSES

Psrticulars

Provident Fund

Salary to Employees

StaltWelfarc Expenses

TOTAL

NOTE2I FINANCE COSTS

biscExs

lDtarast arpaDsc oD

l erest ort delayed / d€fered payment of Income tax
Interest on delayed / defered payment of GST

Bar* Charges

TOTAL

NOTE 22 OTHER EXPENSES

P.rticulrrr

CIRP Expenses

- Advertisement expenses

- Postage & Courier
- Printing & Statiorcry
- I-sgal & Professional fccs

- Travellirg & Convcyanc&

- Miscellenous Expenses

- Website hostiry ExperNes

Legal & ProfessiorBl Fees

Profession Tax
Letal, Registration & Filing Fees

TOTAL

NOTE 2I EARNINGS PER SIIARE (EPS)

t)

ii)

&raicubn

N€t Profit after tax as por Statement ofProfit ard Loss attdbutable to
Equity Shareholdec
Weighted Average nunder ofequity shares used as denominator'for

calculating EPS

iii) Basic and Diluted Earnings per share

iv) Face Value per equity share

v -4<

TE LIMITED
3lst March, 202 I

3uo3l202t
t

3 0312020

I
5,930

61,514

3 r6

J!!93!gZ!t

67,760

!14!4!@I
5,040

2,000

4,913

18,906

180

10,466

II

3u031202t
i

2,548

41,88,029

62,938
400

t7,700

6,259

tu9g!92q
I

17,240

83

3,387

28,26,220

58,213

22,OOO

2,500

5,500

42,71,814 29,35,143

JW)IMLt !!@92q
I

(25,31l)

28,750
(0.88)

10.00

52,t95

28,750
r.82

r0.00

)!,

I
L",



MAYURPANKH FINE BUILDERS PRIV
Notes on Standalone linancial Statements for the year

NOTE 24 CONTINGENT LIABILITY
Contingcnt li.bilities rot probrbl. rtrd hcncc not provided by th.
comprDy ilr raspcct of:

(i) The Company has given corporale guranlee lo IDBI Trusteeship services

Ltd fo. Loan taken by its holding company Sunshine Housing &
tofrastructure Pvt Ltd fiom ICICT Prudeotial Real Estate AIF- I

The Corporate gurantee is invoked by IDBI Trusteeship Services Lld
calling upon the company to pay outstafldiog amount ofRs. 58,68,25,

as on date ofnoticf dated 0?.02.2019

The recovery from the above claim will be lower of (i) the

remaining after recovery by the NCD holders ftom Sunshine Housing

Irfiastructure Pvt Ltq and (ii) the amount allocated by

Resolution Applicaot in terms oflhe Resolution plan to be approved by

CoC under sections 30(4) and NCLT u/s 3l(l) oflhe Code. As such

fmsl liability amount in respect ofthe guarantee is not ascertainable at

stage, afld hence, the fioal crysla.llised arnount can be provided rn

accouots for lhe rel€vant petiod

(ii) The Company has given corporate gurantee to IDBI Trusteeship services

Ltd for lran taken by its Subsidiary company Mayutpanti Properties

Ltd fiom ICICI Prudential Real Eslate AIF- I

The Corporate gwaotee is iovoked by IDBI Trusteeship Services Ltd

oalling upoo the company to pay outstandinS amount ofRs. 78,08,99

as oo date ofnotice datad07.02.2019

The recovery ftom the above claim will be lower of (i) the

remaidng after recovery by the NCD holders from Mayupankh
Pvt Lt4 and (ii) the amounl allocated by successflrl Resolution

in lerms ofthe Resolution plan to be approved by the COC under

30(4) and NCLT u/s 3l(l) ofthe Code. As such the final liability
in respect ofthe guaranlee is not asc€(ainable at this stage, and hence.

final crystallised amount cao be provided in th€ accounts fol the

pe.iod

(iii) TDS demard as p€r TMCES ponal

(iv) Income Tax A.Y. 201l-2012- Disputed (Appeal Ponding)

N^-S//

TE LIMITED
3 I st March, 202 I

40,00,00,000 40,00,00,000

55,00,00,000 s5,00,00,000

5,4E,316

30,15,380

s,48,316

30,15,380

:'{,..\
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MAYURPA}IKH FINE BUILDERS PRWATE LIMITED
Notes on Stardalorc Financial Statements for the year ended 3 I st Match, 202 I

NOTE 25 PENDING LITIGATION

(i) The Company had a pending proceeding for insolvency application no. t0l5 of 2019 filed by Shailen S Gala HUF &
Others Narional Compaly Law TribuEl, Mumbai.

Mr. Arundeep Siogh Pathania was appointed as loterirm Resolution Professiooal (lRP) pursuant to order no. CP I 0 I 5

0B) A,B12019 dated l91092019 passed by the Hoo'ble. NCLT Mumbai beoch(Admission order), issued urd€r

lnsolvency & Baokuptcy Code, 2016 0&B Code).

Mr. Rajendra M Canatra is appointed as Resolutioo Professional (RP) on 18.11.2019 pursuant to order rc. CP

t0l50B) {MBy20l9A.,lA 3566/2019 dated l8.l1.2019 passcd by the Hon'ble. NCLT Mumbai bench(Admission order),

issued under Insolvency & Bankruptcy Code, 2016 (&B Code) and he took ov€r as RP w.e.f. 07 12 2019.

The company is cunently uoder the oontrol of Resolution Professioaal appointed by the NCLT with effect ftom

l9109/2019 for the period of6 months or such other period as may be exteoded by the Honourable NCLT, Mumbai.

The Resolution Professional has filod an application seeking approval ofthe Resolutioo Plan ry's 3 t( I) oflBC by the

Hon'ble NCLT on 26108/2020 aod the said Application is culreotly pending adjudication.

(ii) Th€ Company has a pending prooeeding vide Company Petition No. CP 0B) 2494 (MB/2019) Under Section 7 ofthe
I&B Code, 20 16 filed by ICTCI Prudential Real Estate AIF I (actmg ttuough ils Inv€stmenl Manageme Company Ltd),
Applicants & IDBI Trusteeteeship Services P\t Ltq Applicants & lDBl Trusteeteeship Services Pvt Lt4 Applicants

uder sectioo 7 oflnsolvency & Bank uplcy Cod€, 20t6 (I&B Cod€) b€fore National Company Law T.ibuoal, Mumbai.

These two petitions were disposed olIand subsequertly RP was appointed ttrough NCLT Order dated l8/l 12019.

(iii) Mr. Arundeep Singh Pathania was appointed as Interim Resolution Professional (IRP) pursuar toorderno. CP l0l5
(lB) MB/2019 dated 191092019 passed by the Hon'ble. NCLT Mumbei bench (Admission order), issued under

Insolvenry& Bankuptcy Code, 2016 (l&B Code). Mr. Rajendra M Ganafa is appointed as Resolution Professional (RP)

on l8.l 1.2019 pursuant to order oo. CP l0l50B) {MB)20l9MA 35662019 dated l8 l t.2019 passed by the Hon'ble

NCLT Mumbai b€nch (Admission order), issued under losolvency& Bar*ruptcy Code, 2016 (l&B Code). The

Resolution Professional has filed a Miscellaneous Applicalion dated 20.08.2020 under section 43,44,45,66 ofthe
Insolvedcy and Bankruptcy code against the I ? parties comprising two promoters alld 1 5 rclated / uffelated panies based

oll the Transaction Audit Reporl dated I 0.06.2020 which was discussed io the 5 
6 meeting of lhe Committee of Credilors

l,.t,t ^- t l rla ,'nrn

(iv) One ofth€ Fioarcial Creditor Pro Eadh Housiog Corporation Private Linited has Iiled application u/s 60 (5) challerBing

admission ofICICI Prudential's Claim citing NCLAT's judgement in case of Piramal. This may impact Resolution Plao

but will not reverse CIRP.

(v) The Resolution Pmfessional, after submission of Resolution Plan to the NCLT, received a letter from one of
thc Financial Creditor Pro Earth Housing Corporation Private Limited alleging violations of sections 185 and

186 of Companies Act, 2013 regarding corporate guaGntee issued by MFBPL to IDBI Trusteeship Services

Limited as Debentue Truste€ of ICICI Prudential AIF I for its Rs, 40 crore debcntuo investmEnt in Sunshine

Housing and Infrastructure Privato Limited, the holding company ofMFBPL, In this background, the Finaocial

Creditor has requested the Resolution Professional (RP) to rcject the claim of [DBl Trusteeship Services

Limited / ICICI Prudential AIF I. Before the RP could examins the matter, the Financial Creditor has file

Interlocutory Application io NCLT. The matter is pending with the NCLT and the outcomo of the same is

u[ceftain.

(vi) The Company has rec€ived Notice ry's 148 ofthe Income Ta.\ Act, 196l for A Y 2015'2016, A.Y 2016'2017 & A.Y.2017'

2016. The Company has fil€d return in response to the Notice issued ry's 148. The lncome Tax Proceedings are still

pending.

v rt,-$<



MAYURPANKII FINE BUILDERS PRIVATE LIMITED
Notes on Standalone Financisl Statements for the year ended 3lst March, 2021

(vii) The Company has received Order u/s 263 of the lncome Tax Act, 196l for A.Y.2010-201 l, setting aside the Original
order passed ds I43 (3) ofthe Income Tax Act, 1961. The lncome Tax Proceedi.Es are still p€nding.

(viii) The Holdhg Compary (Sushirc Housing & Infrastuctu.e h4 Ltd) has a pendiog proceeding vide Compary P€titioo

No. CP 4733,2018 filed by ICICI Prudeotial Real Estate AIF t, Financial Creditor o. Petitiorcr, under section ? of
Insolvency & Bankuptoy Code, 2016 (I&B Code) before National Compaay Law Tribunal, Mumbai.

Mr. Rajerdra M Ganaaa is appointed as Interirm Resolution Professional (lRP) pursuart to order no. CP (lB) -
4190/I&BPA4B/2018 dated 08/052t9 passed by the Hon'ble. NCLT Munbai bench(Admissioo order), issued urder
Illsolveocy & Ba*ruptoy Code, 2016 (l&B Code).

Under Section 22 ofthe Insolvency & Bankruptcy Code, 2016 (I&B Code) lvtr. Rajeodra Canatta is confirmed as

Resolution Professional (RP) wef 04/06/2019.

The company is currently ude. the cootrol ofResolutioo Proftssional appointed by the NCLT with effect from

08/05/20 I 9 for the p€riod of 6 months or such other period as may be exteodod by lhe Honouable NCLT, Mumbai.

Thc Resolution Professionat has liled an application ON 23.10.2020 for NCLT for approval ofresolution plan ds 3l(l)
oflBC. In the heariog oo 26.07.2021, NCLT approved the resolution plan and reserved it for orders. The order is

awaited. The company will b€ handed over to the resolution applicant viz. Naadivardhan Inftastruoture Limitcd aftgr

approval ofthe resolution plan

(ix) The Subsidiary Compaoy (Mayurpar*h Properties Pvt Ltd) has a pending proceediog vide Company Petition No. CP

0B) {190n&BPA,lB/2018 Under Section 7 ofrhe I&B Code, 20t6 filed by ICICI Prudential Real Estate AIF l,
Financial Creditor or Petitioner, under section 7 oflnsolvency & Bankruptcy Codc, 2016 (l&B Code) before National

Company Law Tribual, Mumbai

Mr. Rajender Kumar Cirdhar is appoinled as Intedrm Resolution Professional (IRP) pursuant to order no. CP (lB) -
4lm/I&BPMBzol8 dated 18/12/2018 passed by the Hon ble. NCLT Mumbai berch(Admission ord6r), issued uoder

Insolvency & Bankruptcy Code,2016 (l&B Code).

Under Sectior 22 ofthe lnsolvency & Bankruptcy Code,2016 (I&B Code) Mr. Rajender Kurnar Cirdhar is confirmcd
as Resolutioo Prof€ssional (RP).

The compady is cl.llrenily under the cootrol ofResolution Professional appoioted by the NCLT with effect from

l8/lz20l8 for the p€riod of6 months or such other p€riod as may be extended by lhe Honourable NCLT, Mumbai.

Th€ Resolution Profossioml has filed an application s€ekhg approval ofthe Resolution Pla[ by the Ho['blo NCLT and

the said Application is cunen y pending adjudication.

(x) The Subsidiary Compaoy (Mayurpankh Properties PYt Ltd) has a pending Proceedings vide w'il perition No. (L) 213 of
2019 filed by Juhu Prabhat CHS Ltd & Others, Petitio[ers in the High Court ofJudicahre at Bombay O.dinary OriSinal

CivilJu sdiction.

V



MAYURPA}IKH FINE BUILDERS PRIVATE LIMITEI)
Notes or standalone Finarcial Stat€ments for the year ended 3 I st Marctl 202 I

(xi) The Rp of Subsidiary company (Miryurpankh Properties Pvt Ltd) Mr. Rajender Kun Girdhar is appornted as Interirm

Resolutio[ professional (IRP) pursuant to order flo. CP (IB) 4I9O/I&BPMB/2018 dated l8/12,201E pass€d by the

Hor ble. NCLT Mumbai bench(Adrnission order), issued under Insolvcncy & Bankruptoy code,20t6 (l&B code) has

filed a Miscellenous Application utrder section 43,45,60(5) and /or section 66 of the Insolvency and Baokruptcy codc

read with s€ctio[ 25 of code and nrle I I of the Nalional Company Law Tribunal Rules, 2016 agai$t the following

parties based on the Report submitted by Transactior Auditor which was chculated to the memb€rs of COC on

26t07t20t9:

t) Pray Projects Private Limited
2) Fervent Securities Private Limited

3) Sulabh Resoulc€s Private Limited
4) Sunshirc Urbanirfra LLP
5) SurDhine Traco[ Private Limited

6) Sivala Realty Private Limited
7) Hasumari N Gohel

8) Ashok Shamji Bharani

9) Mahendra Mavji Ctrheda

(xii) The Subsidiary Company (Mayupankh Properties Pvt Ltd) has a pcnding Miscellenous application undcr National

Compaay law board ia Compary petition No. (lB) 4190 of20l8 as follows 2019'

- Misc Applic. No. 1949 of2Ol9
- Misc Applic. No. l95O of2o19
- Misc Applic. No. 2699 of 20 I 9

- Misc Applic. No. 3094 of20l9
- Misc Applic. No. 3155 of2019

(xiii) The Subsidiary Company (Mayupankh Prop€rties Pvt Ltd) has a pending Miscellenous application urder National

Company law board in Compaoy p€tition No. (lB) 4190 of20l8 as follows 2019'

- Misc Applic. No. 1949 of20l9
- Misc Applic. No. 1950 of2019
- Misc Applic. No. 2699 of20l9
- Misc Applic. No. 3094 of2019
- Misc Applio. No. 3155 of2019

(xiv) The Subsidiary Compury (Maywpurkh Propedes Prt Ltd)'s the Resolution Professional has 6led atr application beiog

Misc. Application No. 3094 of 2019 seeking approval of lhe R€solution Plaa by the Hon'ble NCLT ad tlrc said

Applicatior is cufiently pendiry adjudication. Lakhya swarupa Housing Projects Private Limited, a fimncial crcditor

rl{to has not voted io favor ofthe Rcsolution Plao, has filed its obiection to thc Rcsolution Plar.

|r-e/
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MAYURPANKH TINE BUILDERS PRIVATE LIMITED
Notes on Starda.looe Finalcial Statem€nts for thg year endgd 3lst Marctr 2021

Notc 26 Further, punruut to the order of NCLT, a public announcement of CIRP was made in Form A and a

Committee of Crediton (COC) was formed pursuant to the provisions of the code. Mr. Arundeep Singh

Pathania was appointed as Interim Resolution Prcfessional (lRP) pusuant to order no. CP l0l5 (IB)

/MB/2019 dated 19109/2019 passed by the Hon'ble. NCLT Mumbai bench(Admission order), issued under

Insolvency & Bankruptcy Code,2016 (l&B Code). Mr.Rajendra M. Ganatra is appointed as Resolution

professional (RP) on 18.11.2019 pursuant to order no' CP l0l5(IB) -(MB)201944A 3566/2019 dated

18.u.2019 passed by the Hon'ble. NCLT Mumbai bench(Admission order), issued under Insolvency &
Bankruptcy Code, 2016 (l&B Code) for the company as.Accordingly. claims have been called for &
received from financial, operational and othor creditors . This have been verified/determined under CRP

Regulation l3l14. However pending the completion of the process, additional liability has oot been

recognised in the companies' financial statements.These amounts will be revised based on Resolution Plan

as may be approyed by NCLT u/s 3l(l) ofthe IBC.

The Section 20(l) oflnsolvency and Bankruptcy Code, 2016 (IBC) reads as follows -
The interim resolution professional shall make every endeavour to protect and preserve the value ofthe
property ofthe corporate debtor and manage the oporations ofthe oorporate debtor as a going concern

Funher, section 25(l) ofthe IBC reads as follows -
It shall be the duty ofthe rcsolution professiooal lo preserve and protect the assets ofthe corporate debtor,

including the continued business operations ofthe corporate debtor.

Accordingly, the RP had been managing the operalions ofthe Company, as a going concern, inviting,

vetting and admitting tho claims against the Company and managing/sup€rvising the operations ofthe
Company as palt ofClRP; the Company r€ceived claims aggregating Rs. 20,257.14 lakhs from it's the

creditors. The RP admitted claims aggregating Rs. 20,442.86 lakhs fiom all classes ofcreditors. However,

exact liability would emerge from approved resolution plan under section 3l(l) ofIBC. Heocc, pending

crystallization ofliabilities from approved resotution plan, additional liability has not been recognised in

the company's financial statements.

Notc27 The Company has obligations towards firnd based bonowings and non fund based exposure, subject to

reconciliation/verification that have been demanded/recalled by the financial creditors pusuant to

Insolvency Procedure, obligations pertaining to opemtions including unpaid creditors and statutory dues as

at March 31, 202l.The Company's ability to continue as going concarn is dependent upon many factors

including continued support from the finaocial creditors, op€rational creditors and submission of a viable

revival plaa by the prospective inveslor/bidder. In the opinion ofthe management, resolution and revival of
the company is possible in foreseeable fuhle, accordingly, in view of ongoing Pending litigation under

Insovency & Bankruptcy Code, 2016, irbove results have been prepared on the basis that the Company is a

Goine Concern.

Notc 2E The Company has outstanding Loans & Advance of Rs.14,23,79,'7331- given to related parties & Other

Parties that are outstanding for long period. The management of the Company is at Yarious stagos of
rcgotiatior/ communication to recove. the dues f.om the party. Accordingly, no provision has been

considered necessary by the managemeot in respect ofloss in the value ofloans and advances.

"K tu/



MAYURPANKH TINE BUILDERS PRIVATE LIMITED
Notes oo Sta[dalonc Finaocial Statements for the year ended 3lst MarctL 2021

Note 29 Confirmation of balances could not be obtained as at March 31, 2021 for Loans & Advances giveD.

Though, the management has requested for the confirmation of balances. In absence of sulficient
apFopriato audit evidence , we are unable to determine any possible impact thereof on the loss for the

year,

Notc 30 The company has various ioput credits and balances with va ous statutory authorities pertainiog to service

tax, VAT, salestax, GST, lncome Tax etc aggrcgating to Rs.4,03,270 /-. The recovery ofthese amounts is

subject to recorciliafion, filing of returns and admission by respective statutory authorities. No

adjustments has been made in the books of accounts in respect of such amounts,

Notc 3l The Company has not deposited statutory liabilites GST, TDS with concemed Govemment authorities

before Commencement ofCIRP during FY 2019-2020. It has not pmvided for lnterest / Penalty for Such

default.

Notc 32 ln accordance with the payment ofcratuity Act, 1972 the Company provides for gratuity covering eligible
employees.
The liability on account of gratuity is covered through a recognized Gratuity Fund managed by Life
lnsuance Corporation oflndia. The company has not made prcvision for Gratuity for the year since all the

employees ofthe company have l€ft.

Notc 33 The company has not made provision for leave encashment for the year since all the omployees ofthe
company have left.
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MAYURPANKH FINE BUILDERS PRIVATE LIMITED
Notes on Standalone Financial Statements for the year ended 3lst March. 2021

@
Detrils ofDues to Micro and small Etrterprises as defined ulrder the Micro. Srpall & Medium
Entcrprises Developmert Act.2006 have beep determined based on thc ipformation svailablG with

!Igs.@Y,

TRADE PAYABLES

Due to Micro Enterprises & Small Enterprises

Due to Other Than Micro Enterprises & Small Enterprises

As on 3lst March S!!Jf!!_
2021 @202S

tt

22,65,608

The Details ofamounts outstanding to Micro & Small Enterprises based on available information with the

Company is as under:

4.80,800
17,4E,848

2.05,300

20,60,30E

t
2,05,300

PARTICULARS
Principal Amount due & remaining unpaid

Interest due on above & the unpaid interest

Interest Paid

Payment made beyond the appointed day during the year

loterest due & payable for the year of delay

Interest accured & remaining unpaid

Amt of further inter€st remeining due & payable in succeeding
years

t
4,80,800
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MAYURPANKH FINE BUILDERS PRIVATE LIMITED
Not€s on Stardalone FinarEial Stalements for the year ended 3lst March, 2021

NOTE 36 PREVIOUS YEAR FIGURES

Ptevious yeat's figures have been regrouped / reclassified wherever necessary to correspond with the current yeay's

classifi cation / disclosue.

NOTE 37 These financial statements pertain to period prior to commencement of Corponrte Insolvency Resolution Process
(CIRP) of the Company and before the appointment of lhe Resolution Professioml (RP) for the Company,
Thereforc, the R? is rlot i[ a position to veriry fte authenticity or varacity of the information provided herein. In
abseoce ofthe Boa.rd of Direotors, the RP is approving thes€ statements for the purposes ofcomplianc€ with the
provisions of the Companies Act, 2013 alld on the basis of rcprEsentation by the Marngiog Director of the
Company and other Director regarding authenticity or varacity of the information provided in the financial
statgments. Approval ofthe RP and alfixing ofsignatue on th€se statements by the RP should not be construed as
endors€ment or certification by the RP of aoy facts or figues provided hercin.

AS PER OUR REPORT OF EVEN DATE
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