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INDEPENDENT AUDITORS' REPORT

To

The Members of
Master Infrastructure and Real Estate Developers Limitad

Report on the audit of the financlal statements
Opinion

We have audited the accompanying financial statements of Master Infrastructure and Real Estate Developers
Limited (“the Company”), which comprise the balance sheet as at March 31, 2021, and the Statement of Profit and
Loss including other comprehensive income, the statement of changes in equity and the statement of cash flows
for the year then ended, and notes to the financial statements, including a summary of significant accounting
policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
financial statements give the information required by the Comparies Act 2013 ("Act”) in the manner so required
and give a true and fair view in conformity with the accounling principles generally accepted in India, of the state of
affairs of the Company as at March 31, 2021, and its profit, including other comprehensive income, the changes in
equity and cash flows for the year ended as on that date.

Basis for opinion

We conducted our audit in accordance with the standards on auditing (SAs) specifisd under section 143 (10) of the
Companies Act, 2013. Our responsibilities under thoze Standards are further described in the Auditors
Responsibilities for the audit of the financial statements section of our report. We are independent of the Company
in accordance with the Code of Ethics issued by the institute of Chartered Accountants of India together with the
ethical requirements that are relevant o our audit of the financial statements under the provisions of the
Companies Act 2013 and the Rules there under, and we have fulfiled our other ethical responsibilities in
accordance with these requirements and the Code of Ethics.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion,
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Key audit matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the
financial statements for the year ended 31 March 2021. These matters were addressed in the context of our audit
of the financial statements as a whole, and in forming our opinion thereon, and we do not provide a separate
opinion on these matters.

Reporting of key audit matters as per SA 701, Key Audit Matters are not applicable to the Company as it is an
unlisted company.

Information other than the financlal statements and auditors’ report theraon

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 but does not include the financial statements and our
auditor's report thereon.

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

In connection with our audit of the financial statements, our responsibility is to read the othar information and, in
doing so. consider whether the other information Is materially inconsistent with the financial statements or our

knowledge obtained in the audit or otherwise appears to be materially misstated,

If, 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.Since the other information has not been made available to us, we
shall not be able to comment on this aspect.

Management’s responsiblility for the financial statements

The Company’s board of directors is responsible for the matters stated in section 134 (5) of the Act with respect to
the preparation of these financial statements that give a frue and fair view of the financial position, financial
performance including other comprehensive income, cash flows and changes in equity of the Company in
accordance with the Indian Accounting Standards {Ind AS) prescribed under section 133 of the Act read with the
Companies (Indian Accounting Standards) Rules, 2015 and Companies (Indian Accounting Standards) Rules,
2016, as amended from time to time, and other accounting principles generally accepted in India.

This responsibliity 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
iregularities; selection and application of appropriate implementation and maintenance of accounting policies,
making judgments and estimates that are reasonable and prudent, and design, imptementation and maintenance
of adequate internal financial controls, that were operating effectively for ensuring the accuracy and completeness
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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.

In preparing the financial statements, management is responsible for assessing the Company's ability to continue
as a going concern, disclosing, as applicable, matters related to going concem and using the going concem basis
of accounting unless management either infends to liquidate the Company or fo cease operations, or has no
realistic alternative but to do so.

Those charged with governance are also responsible for overseeing the Company's financial reporting process,
Auditor’'s responsibilities for the audit of the 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 H exists. Misstatements can arise from fraud or rror and
are considered material if, individually or in the aggregate, they could reasanably be expected to influence the
aconomic decisions of users taken on the basis of these financial statemants.

As part of an audit in accordance with SAs, we exsrcise professional judgment and maintain professional
skepticism throughout the audit. Wa also:

» Identify 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)()) of the Companies Act, 2013, we are also
responsible for expressing our opinion on whether the company has adequate Intemal financial controls
with reference to financial statement 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 concem basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions
that may cast significant doubt on the Company's ability to continue as a going concern. If we conclude
that a material uncertainty exists, we are required to draw attention in our auditor's report to the related
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disclosures in the financial statements or, if such disclosures are inadequale, 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 o cease to conlinue as a going concem.

» Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statemenis 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 conirol that we

identify during our audit.

We also provide those charged with governance with a statemant 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.

From the matters communicated with these charged with governance, we determine those matters that were of
most significance in the audit of the financial statements. for the year ended 31 March 2021,as applicable and are
therefore the key audit matters. We describe these matters in our auditor's report as applicable unless law or
regulation precludes public disclosure about the matter or when, in exfremely rare circumstances, we determine
that a matter should not be communicated in our report because the adverse consequences of doing so would
reasonably be expected to outweigh the public Interest benefits of such commumnication.

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 India in terms of sub-section {11} of seclion 143 of the Companies Act, 2013, we give in
Annexure “A” a statement on the matters specified in paragraphs 3 and 4 of the Order, to the extent
applicable.

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

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

b) In our opinion, proper books of account as required by law have been kept by the Company so far as it
appears from our examination of those books;

t) The balance sheet, the statement of profit and loss including statement of other comprehensive
income, the statement of changes in equity and the cash flow statement dealt with by this report are in
agreement with the books of account;
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d)

&)

g)

h)

In our opinion, the aforesaid financial statements comply with the accounting standards specified
under section 133 of the Act, read with Companies (Indian Accounting Standards) Rules, 2015, as

amended,

On the basis of the writlen representations received from the directors as on March 31, 2021 taken on
record by the board of directors, none of the directors is disqualified as on March 31, 2021 from being
appointed as a director in terms of Section 164 (2) of the Act;

With respect to the adequacy of the intemnal financial controls over financial reporting of the Company
and the operating effectiveness of such controls, refer to our separate report in “Annexure B” to this

report.

In our opinion and to the best of our information and according to the explanations given fo us, no
remuneration was paid by the Company to its diregtors during the year; and

With respect to the other matters fo be included in the Auditor's Repeort in accordance with Rule 11 of
the Companies (Audit and Auditors) Rules, 2014, as amended in our opinion and to the best of our
Information and according to the explanstions given o us;

(i) The Company has disclosed the impact of pending litigations on its finandial position- Refer to
Mote- 24 to the financiaf ststements.

(i The Company did not have any long-term contracts including derivative contracts for which there
wera any material foreseeable losses; and

(i) There were no amounts which were required to be transferrad to the Investor Education and
Protection Fund by the Company.

Lip i Mapjéet Singh
Prop.

Ludhiana, 28" June, 2021 (Membership No. 088759)
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ANNEXURE A TO THE INDEPENDENT AUDITORS® REFORT

(Referred to in paragraph 1 under ‘Report on Dther Legal and Regulatory Requirements’ section of our
report of even date)

1. Inrespect of ifs fixed assets, the company has no fixed assets, however company has investment in
immovable property shown under the head investment in property has maintained proper
quantitative records showing full particulars, details and situation of these properiies and assets duly
physically verified by the management during the year at reasonable intervals and no material
discrepancies were identified on such verification. According to the information and explanations
given to us and on the basis of our axamination of the records of the Company, the tile deeds of
immovable properties are held In the name of the Company

2. The inventory, which are held in dematerialized/ physical form, has been verified at reasonable
intervals by the management and no material discrepancies were jdentified on such venfication.

3. The Company has not granted unsecured loans to parties covered in the register maintained under
section 189 of the Act. Accordingly the provisions of clause 3 (iily of the Order are not applicable to
the Company and hence not commented upon.

4. In our opinion and according to the information and explanation given fo us, the Company has
complied with the provisions of Seclion 185 read with section 186 and section 186 of the Act, with
respect to loans, investments, guarantees and security, as applicable.

5. The company has not accepted any deposits from the public, within the meaning of Section 73 to 76
or any other relevant provisions of the Act and Rules framed there under We are informed that noe
order has been passed by the company Law Board or Mational Company Law Tribunal or Reserve
Bank of India or any court or other Tribunal.

6. The Central Government has nol prescribed the mainienance of cost records under section 148(1) of
the Act, for any of the services rendered by the Company.

7. a) According to the information and explanations given to us and on the basis of our examination of
the record of the Company, the Company has generally been regular in depositing with appropriate
authorities undisputed statutory dues including provident fund. employees' state insurance, income
tax , cess and any other statutory dues applicable to it. We are informed that the provisions of Sales
Tax, Goods and Service tax,service tax , Value Added Tax ,duty of Custom and duty of Excise are
not applicable to the Company.

Agcording fo the information and explanations glven to us, no undisputed amounts payable in
respecl of provident fund, employees' state insurance, income tax, sales tax, wealth tax, service fax,
duty of customs, duty of excise, value added fax, cess and any other slatutory dues applicabie to it
were in arrears as al 31 March, 2021 for a period of more than six months from the date they
became payable,

b) According to the information and explanations given to us, there are no dues of income tax, sales
tax, service tax, duty of customs, duty of excise and value added taxwhich have not been deposited

on account of any dispute.

8. Based on our audit procedures and as per the information and explanations given by the
management, the company did not have any outstanding loans or borrowing dues in respect of
financial Institution, bank, govemment or debenture holders during the year,
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9. The Company did not raise any money by way of initial public offer or further public offer (including

10.

1.

12.

13.

14.

15

16

debt instruments) and term loans during the year. Accordingly, paragraph 3(ix) of the Order is not
applicable to the Company.

Ageording to the information and explanations given to us, no material fraud by the Company or any
fraud on the company by its officers or employees has been noticed or reported during the course of
our audit.

According to the Information and explanations given to us and based on our examination of the
records of the company, the Company has not paid/provided for managerial remuneration. .

In our opinion and according to the information and explanations given to us, the Company is not a
nidhi company. Accordingly paragraph 3(xii) of the Order is not applicable.

According to the information and explanations given lo us and based on our examinabon of the
records of the company, transactions with the related parties are in compliance with Section 177 and
188 of tha Act where applicable and details of such transaclions have been disclosed in the financial
statements as required by the applicable accaunting standards.

According to the information and explanations given to us and based on our examination of the
records of the company, the company has not made any preferential allotment or private placement
of share or fully or partly convertible debentures during the year.

According to the information and explanations given to us and based on our examination of the
records of the company, the Company has not entered into non-cash transactions with directors or
persons connected with him as referred to in Section 192 of Companies Act,2013. Accordingly,
paragraph 3(xv) of the Order is not applicable.

According 1o the information and explanations given to us and based on our examination of the
records of the company, the company is not required to be registered under section 45-1A of the
Reserve Bank of India Act, 1934,

Ludhiana, 28" June, 2021
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ANNEXURE B TO THE INDEPENDENT AUDITORS' REPORT

Report on the Intemal Financial Controls under Clause () of Sub-section 3 of Section 143 of the
Companies Act, 2013 (“the Act”)

We have audited the internal financial contrals aver financial reporting of Master Infrastructure and Real Estate
Developers Limited (the Company’) as of 31 March, 2021 in conjunction with our audit of the financial statements

of the Company for the year ended on that date.
Management's Responsibility for Internal Financial Controls

The Company's management is responsible for establishing and maintaining internal financial controls based on
the internal control over financial reporting criteria established by the Company considering the essential
components of intemal control stated in the Guidance Note on Audit of Internal Financial Controls over Financial
Reporting issued by the Institute of Chartered Accountants of India (ICAl). These responsibilities include the
design, implementation and maintenance of adequate intemal financial controls that were operating effectively for
ensuring the orderly and efiicient conduct of its business, including adherence to company's policies, the
safequarding 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. VWe conducted our audit In accordance with the Guidance Note on Audit of Internal Financial
Controls Over Financial Reporting (the "Guidance Mote") and the Standards on Auditing, Issued by ICAI and
deemed to be prescribed under section 143(10) of the Companies Act, 2013, to the extent applicable to an audit of
intemmal financial controls, both applicable to an audit of Intemal Financial Controls and, both issued by the Institute
of Chartered Accountants of India. 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 reporting were 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 intemal 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 intemal 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 reporting.

Meaning of Intarnal Financial Controls Over Financial Reporting

A eompany’s intemal 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) periain to the maintenance of records that, in
reasonable detail, accurately and fairly reflect the transactions and dispositions of the assets of the company;
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(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 autharizations of management and directors of the company;
and (3)provide reasonable assurance regarding prevention or imely detection of unauthorized acquisition, use, or
disposition of the company’s assets that could have a material effect on the financial statements. .

Inherent Limitations of Internal Financial Controls 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 detecled. Also, projections of any evaluation of the internal financial controls over financial reporting to
future perlods are subject to the risk that the internal financial contrel over financial reporting may become
inadequate because of changes in conditions, or that the degree of compliance with the policies or procedures may
detariorate.

Opinion

In our opinion, the Company has, in all material respects, an adequate internal financial controls system over
financial reporting and such intemal financial controls over financial reporting were operating effectively as at 31
March, 2021 based on the Intemal control over financlal reporting criterla established by the Company considering
the essantlal components of Internal controd stated In the Guidance Note on Audit of Intemal Financial Confrols
over Financial Reporting issued by the Institute of Chartered Accountants of India. ;

Ludhiana, 28" June, 2021



'MASTER INFRASTRUCTURE & REAL ESTATES DEVELOPERS LIMITED
Balance Sheet as at 31st March, 2021

|Particulars Note No. As at 31st March, 2021| As at 31st March, 2020
Rs. Rs.
ASSETS
1._Non-current assets
a) Investments in Property 1 60,914,040 67,684,660
b)Financial assets
MNon-current investments 2 212,845,004 174,710,218
¢} Long Term Loans and advances 3 3,434 856 -
d) Other non-current assats 4 6,696,123 2,950,000
Total of Non-current assets 283,890,023 245,544,879
2. Current assets
a) Inventories 5 60,977,637 89,575,178
b} Financlal assets
i} Cash and cash equivalents B 23,815,118 50,343,965
II[] Other financial assets 7 521,165 2,319,150
) Orthar current asseis a 76,442 421 7442 421
Total of Current assets 161,856,339 149,680,715
TOTAL ASSETS 445, 748,362 395,225,654
EQUITY AND LIABILITIES
1. Equity
a) Equity Share capital 8 2,000,000 2,000,000
b) Other Equity 10 304,723,275 234,773,094
Total Equity 308,723,275 236,773,084
2. Liabilities
(i) Non=Current Liabilitias
Defarmed Tax Liabilities: (Net) 11 28,169,403 21,602,704
() Current Liabllities
a)Financlal liabilities
i} Trade payables .12 6,004 448 58,008
ilyShort-term borrowings 13 74,063,800 43,238,358
i) Other payables 14 1,861,648 7,840,031
b) Other current llabllities 15 21,508,241 B85 456,695
c) Provisions 18 7,325,247 316,404
Total Current Liablilties 110,853,684 136,949,796
|TOTAL EQUITY AND LIABILITIES 445 T45 362 35‘5.2!5,59#
Significant Accounting Policles
[Notes on Financial Statements 1to 30
For and on of the Board
inghania Harjeet Singh Arora
Diirecior Director
DIN-00077540 DIN-000E3176

Ludhiana, 28 June 2021




MASTER INFRASTRUCTURE & REAL ESTATES DEVELOPERS LIMITED
Statement of Profit and Loss for the year ended 31st March, 2021

Ludhiana, 28 Juna 2021

|Particulars MNote No. | Forthe yearended | For the year endaed
Hst March, 2021 31st March, 2020
Rs. Rs.
INCOME
Revenus from operations 17 49,720,372 87.694,389
Other Income 18 32,316,950 14,084 835

[Total Income 52,046,322 111,779,224
Expenses
Employee Benafit Expenses 18 8,466,130 57,546,356
Finance costs 20 21,608,040 35,021,027
Other expenses 21 5,867,740 3,368,930
Total Expenses 35,982,810 85,936,312
Frofit before tax 46,053,412 15842 812
Tax axpense:

- Current tax expense for current year 8,750,000 1,050,000
-Deferred tax (89,925) (38,641}
- Curment tax expense relating to prior years (467.810) 45,380
Profit for the year 38,871,147 14,737,163
Other Comprehensive Income/(Loss)
(A) (i) Itams that will nat be reclassified to profit or loss :

B(0) encome tax relzting to items that will not be rectassified w profit or loss " -
Subtotal(A) = .
(B} (1) ltems that will ba reclassified to profit or loss Sﬁ.aiﬂ,lis&l 20,888,583

ki) income tax relating to items that will be reclassified to profit or loss (6,736 624) (4,645 B0O)
Subtotal(B) 30,075,034 16,238,783

|Other Comprehensive Income (A+B) 30,079,034 16,238 7R3
Total Comprehensive Income for the year 60,950,181 30,075,046
Eamnings per equity share {face value Rs. 10 sach)
Basic and Diluted ( in Rs.) 199,35 73,89
Weighted average number of shares outstanding 200,000 200,000
ISignificant Accounting Policies
Hotes on Financial Etatements 1to 30
For and on af the Board
slngﬁ;;: arjest Singh Arora
Direclor Director
DIN-DOOTT540 DIN-0D063176




MASTER INFRASTRUCTURE & REAL ESTATES DEVELOPERS LIMITED
Cash Flow Statement for the Year ended 31st March, 2021

Pariiculars For tha year ended For the year ended
31st March, 2021 3 st March, 2020
Rs. Rs. Rs. Rs.
LA, Cash flow from operating activities
Met Profit before tax and extracrdinary items 46053412 15,842 812
Long Term Capital Gain (13,608,750} {11,700,000)
Provision for gratuity 324,525 162,566
{13,284 225)| (11,537 434)
Operating profit before working capital changes az2.7e0.187 4,305,478
'al
Adjustments for (increase) / decrease in operating assels:
Inventaries 28,507,542 80,010,557
Other curment assets (67,202.015) 38,162,132
Trade receivables - S
Long-term loans and advances {3,434, B58) 3
Other non-current assets (3,746.123) (2.528,721)
Adjustments for increase / (decreass) in cperating fabilities;
Trade payables 6,036 440 {15,373,320)
Qther current liabilities {57 ,304,436) (1,444 464)
Short-tem bormowings 30,825,542 {186,170,192)
Other payable {5,878,183} 2,059,345
(72,208,089) (74,284 654)
{39,428,902) (60,970 188)
Cash flow from extraordinary items - =
Cash generated from operations {39, 436,802) (69.978,166)
Net income tax (paid) / refunds (5,252, 190) {1,145, 350}
Met cazh flow from [ (used In) operaling activities [A) (45,68%,082) {71,124,576)
B. Cash flow from investing activitles
Purchasa of Invesimant (24,504,127 (41,440
Sale of Investmant 43,854 370| 41,100,000
Investment in Fartnership Firms - 11,565
{Mat cash flow from f (used In) Investing activities (B) 19,260,242 41,070,125
C. Cash flow from financing activities
Net cash flow from [ (used in} financing activities (C) E
Net (decrease) In Cash and cash squivalents (A+B+C) (28,428 84900 (30,054, 451)
Cash and cash equivalents at the baginning of the year 50,343,865 80,3596 418
Cash and cash equivalents at the end of the year 23915116 50,343,965

Significant Accounting Polices
|Motes an Financial Statemants 1io030

As per our Report of even date

For and on bahalf of the Board

Singhania
Director

CHN-0007T 7540

Harjest Singh Arora
Director
DIN-00083176




MASTER INFRASTRUCTURE & REAL ESTATES DEVELOPERS LIMITED
Statement Of Changes in Equity For the year ended 31st March, 2021

A Equity Share Capital
Rs.
|Particulars Amount
IE.alannl as 3t 1 April 2019 2,000,000
Changes in Equity Share Capital during the year - :
Balance as at 31 March 2020 2,000,000
Changes in Equity Share Capital during the year -
Balance as at 31 March 2021 2,000,000
|B. Other Equity Rs.
Itams of other
Resarvas & Surplus comprahensive Total
Particulars income
Debt/Equity
Securities instrumentsa
Pramium Ratainad Eaming through OCI
Balance as at 1 April 2018 47,500,0C0 57,162,560 59,134 588 203,797,148
Profit for the year - 14,737,163 - 14,737,163
Other Comprehensive Income / [loss) - - 16,238,783 16,238,783
Balance as at 31 March 2020 87,500,000 74,888,723 76,273,3™ 234,773,084
Profit for the year 39,871,147 - 39,871,147
Other Comprehensive Income |/ [loss) - - 30,073,034 30,079,034
Balance as at 31 March 2021 BT 500,000 111,7T0,B70 105,452,405 304,723,275
For and on behalf of the Board

| hip No. ORE759
Place: Ludhiana
Ludhiana, 28 June 2021

DIN-D0077540

Harjeet Singh Arora

Director

DIN-00063176




Notes forming part of financial statements for the year ended 31 March, 2021

AlCorporate Information -
Master Infretructure & Real Esfate Developers Lid. ('the Company’} is a public fimited company domicled in India and incorporated
under the provision of the Companies Act, 1956. The Compary is mainly in the business of capital markel! real eslste sector.

B|significant Accounting Policles
a.|Statement of complience

The financial statements have been prepared In accordance wilh Indien Accounting Stendards (Ind AS) notified under the Swﬂonl
133 of the 2013 Act read with the Companies (Indlan Aceounting Standards) Rules, 2015 and other relevant provisions of the 2013
At

Tha financial stataments have baan prapared on the historical cosl bagie except for cerein financisl inetruments that are measurad]
at fair values at the end of each reporfing period, as explained in the accowning policies balow.,

Historical cost i generally based on the falr value of the consideration given in exchange for goods and services.

Fair value is the price that would ba recefved to sell an assel or paid fo transfer a liability in an orderly transaction between market|
participants at the measurement dale, regardless of whather thal prica is directly ohservable or eslimated using another valuation
ue. In estimating the fair value of an essel or a Gability, the Company takes into account the characteristics of the assel or)
lighility f market participants would lake those characleristics into account when pricing the asset or Bability al the measuremant]
te. Fair valua for messurement and/or disclosure purposes in these financial statements ks determined on such a basis, except for|
share-based payment transactions that are within the scope of Ind AS 102, leasing trensactions that are within the scope of Ind AS
17, and measurements that have some similanties o fair value bul ane not falr vatus, such as net realisable value in Ind AS 2 or

preparation of the financial statements in conformity with Indien GAAFP requires Ihe Management to make judgemints,
i and assumptions considered in the reported amounis of revenues, axpanses, asssts and llabiities and Ihe disclosure
mit lighilities, at the end of Ihe reporing period, Although these estimates are based on the management's best knowtedge o
i events and actions, uncertainty aboul these assumptions and estimates could result in the cutcomes requiring 2 materiad
justment to the camying amounis of aszals or Habiities in future perinds.

¢.|Revenue Racognition

Recognition of Interest Incoma on loans
The Company follrws the mercantile systeam of accounting and recognized Proitiloss on hat basis.

d|inventories
Inventories ane vahmed at the lower of cost and the net realisable valus.

Financial instrumants

Recognition and Inltial measurement

Financlal assets and financial Nablllles are recognised when the Company becomes a party to the contraclual provisions of t
instrumanta Financial assets and financiad habilities are Initially meesurad at fair vialue. On initial recognition, a financial asset is
classified as measured at FVOCL The Company subsequentty measures all financal mvestments al fair value through other

regular way purchases or sales of financial assets are recognised and derecognised on & trade date basis. If any regular way!
purchases of sales are purchases or sales of financlal assels that require delivery of assets within the time frame established by,
regulation ar convention in the markatpiece, All recognised financial assets are subsequently measured in their entirety ai aither,
amortisad cost or fair value, depending on the classification of the financial asgals.

glFinancial tisbilities and squity Instruments:

Equity instuments issued by lhe Company are classified as equity in accordance with the substance of lhe contraciual]
amangements, An equity instrument is any contract that avidences a residual interest in the assals of an entity after deducting all of]

itz lEabilities. Equitvinstruments issued by Company are ecognised al the proceads recelved.
Financial liabilltles are classified as measured at amortised cosat,




h|Employes benefits

Short-term and other long-term employea benefits
A, Eahility is recognised for benefits accruing to employees in respect of wages and salaries, and annual leave in the period the
related service s rendered at the undiscounted amount of the benefits expacied to be paid in exchange for that senvice,

Liabilites recogrised in respec! of short-term employvas benefils am measured at the undscounted amounl of the benefits expecied
to ba paid in mcchange for the related service.

Liabilities recognised in respect of other long-lerm employee benefits are measured at the present value of the estimated fiture
cash outfiows expected io be made by the Compary in respect of services provided by employees up to Ihe reparting date.

Contribution to provident fund and ESIC -
Company's confribution paidfpayable during the year to providen! fund and ESIC is recognized in the Statement of profil and loss.

IﬂFinmr.'u costs

Finance costs include interest expense on respective financlal Insiruments measurad al Amorsed cosl. Financial mstrumeants|
include , loan to related parties and loan to others. Finance costs are charged to the Stalement of profit and loss.

|| Taxation - Currant and defarred tax:
Income tax expense represents the sum of the tex cumently payable and defemed tax.

Current tax ;

Cument tax comprises amouni of tax payable in respect of the taxable Income or loss for the year defermined In accordance wit
Income Tax Act, 1961 and any adjustment to the tax payable or receivable in respect of previous vears. The Company’s currenl
Iis calculated using lax rales that have been enacied or substantively enacted by the end of the reporting periad.

Deferred tax :
Deferred fax iz mcognized on temporary diffarences hetween the camying amounts of ssests and iiabilites in the financiall
staiements and the comesponding tax bases used in the compuiation of taxable profit. Deferred tax Babilities are generally
recognised for all texable temporary differences. Defemred tax assets are generally recognised for all deductible temparany|
differances to tha sdent that it is probable thal taxabla profits will be avallable against which those deductible temporary differences
can be utilsed. Such defered tax assels and liabiliies ere ol recognised if the termporery difference arises from the imitisd]
rECOgMton {Dﬂ'lﬂ:n;mn in a busingss combination) of assets and liebilies n e rensaction that effects neither the taxable profit mor
accounting profit.

The carmying amount of deferred tax assels i reviewed at the end of each reporiing period and reduced to the extent that it i no
probable that sufficsent taxable profits will be availabie to aliow all or part of Ihe assat to ba recovared.

tex Babilities and sssels are mueasured sl Ihe tax rales that are expected to apply in the period in which the liability is s-eﬂlﬂ:il
or the assel realised, based on tax rates (and tax laws) that have been enacted or substantivaly enacted by tha and of the reporting
period.

The measurement of defemed tax Babifiies and assets reflects the tax conaaquences thal would follow fram the manner in which the
Company expects, at the end of ihe reporting period, to recover or gelile the carnying amount of its assats and Babilities.

k|Provialons and contingant liabilitiss
Provistons are recognised when the Company has a presenl obligation (egal or constructive) as a result of a past event, il is
ﬁlﬁh that the Company will be required to setile the obligation, and a reliable estimate can be made of the amount of the

The amount recognisad as a provision is the best estimate of the consideralion reguired to selile the present obligation at the end of|
the reporting perod, laking into account the risks and uncertainlies surrounding the obligation. YWwhen a provision is measured using
the cash fiowe estimated fo setle the present obligation, s camying amount is the presenl value of those cash flows {when the
affect of the ime value of monay Is material).

some or ail of economic benefits required to setile a provision are expecled to be recoverad from a third party, a recaivable is|
recognised as on assel if it s virually certain that reimbursements will be recelved and amount of the receivable can be measured
reltably.

A disclosure for a conlingent liabilty is made when there is a possible obligation or B presenl oblgation that may, but probably will
inol, require an outflow of resources. When thera is a possibie obligation or a presant obiigation that the likelibood of outfiow
[rmumis remcte, no provision or disclosure is made,




I|Cash and cash equivalonts:

Cash and cash equivalants in the balance sheet comprise cash on hand, cheques and drafts cn hand, balance with banks in curment

accounts and shori-term deposits with an original maturity of three monihs or less, which are subject to an insignificant risk of]
change in value.

miEamnings Per Share :
Basic eamings per share is calculated by dividing the net profit or loss for the period attributable to equity shareholders by the
ighted average number of equity shares sitstanding diring the perod. Eamnings considered in ascertaining the Ennmr'rr'sl
mings per share is the net profit for the period after deducting any attibutable fax thereto for the period, The weighted average
mber of equity shares outsianding during the period and for all perlods presented is adjusted for evenls, such as bonus shares.
sub-division of shares elc. that have changed tha number of squity shares outstanding, withoul a corresponding change in
resources. For the purpose of calculating diluted eamings per shara, the net profit or foss for the perod afiributable 1o equilty
shareholders s divided by the weighted average number of equity shares outstanding during the perlod, considered fnrﬂem'ngl
basic eamings per share and weighted average number of aqguity shares that could have bean issued upon conversion of all dilutive
potertiol equity shares.




' Iﬂ-m Tinvestmants in Properlles

As at 31st March, | As at 31st March,
Particulars 204 2020
!Immtnmlt In property 60,914,040 67,684,660
Total 60,014,040 | 67,064,660

[Note 2 Non-current Investments

As at 3=t March, | As at 31st March,

Particulars 20 2020
Héj RS,
I'lmmur-m At Tair markst value):
Equity instruments
1020000 (As at 31 March, 2020 NIL) Equity shares of Tata Steel BSL Lid. face valua 53,193,000 a
of Rs. 2.00 each
Investment in debentures or bonds {Unquotad)
410 {As at 31 March, 2020: 505) Deep Discount Bonds of Master Capilal Services
Ligd. 158,592 500 174,650,716
Investment In Partnarship Firms 59,504 53,504
[Total 212,045,004 | 174,110,219
ILIuh 3 Long Tarm Loans and Advances
Farticulars Az at 31st March, | As at 31st March,
2021 2030
Re. Rs.
lincome-Tax refund Recaivable 3434 B58 -
Total 3,434,856 -

INote 4 Other Non-Current assets

Az at 31st March, | As at 31st March,

|FParticulars 2021

Ln =
Advance Income tax TDS Racoverable 6,696,123 2,950,000

Total 5,506,123 2 050,000

[Note & Inventories
I ; As at 315t March, | As at 31st March,
Partlculars 2024 2020

“RS. Rs.
|Land/Shares B0,97T 637 89,575,178

Total BOSIT637 | B9,57/5170




. Hu’.ta 6 Cash and cash equivalents

As at 31st March, 2021

As at 31st March, 2020

Particulara
Ra. Rs.

Cash on hand 54,891 49,191
Balances with banks

In current accounts 20,220,280 50,198,265
In FOR 102,836 95,509
Chegues in hand [ Net) 3,537,109 -
Total 23915116 50,343 965

NOTE 7 - OTHER FINANCIAL ASSETS

As at 31st March, 2021

|Particulars As at 31st March, 2020
= Rs. Rs.
Other Recevable
Unsecured, considered good
- from related parties 272,772 -
- from others 248,393 2,319,150
Total 521,165 2,319,150

NOTE 8 - OTHER CURRENT ASSETS

Particulars As at 31st March, 2021 | As at 31st March, 2020
Rs. Rs.
Advance agalnst purchase of Land
Unsecured, considered good
- advance o related parties 70,000,000 -
- advance to others 6,442 421 7. 442 421
| Total 76,442 421 7,442 421




Note 3 Share Capital

Particulars As at 31st March, 2021 As at 31st March, 2020

Number of shares Amaount Number of shares Amount
Authorised
Equity sharas of Rs.10 each 200,000 2,000 000 200,000 2,000,000
Issued
Equity shares of Rs. 10 each 200,000 2,000,000 200,000 2,000,000
Subscribed and fully paid up
Equity shares of Re.10 aath 200,000 2,000,000 200,000 2,000,000
Total 200,000 2,000,000 200,000 2,000,000
{a)Reconciliation of the number of sharas outstanding at the baginning and at the end of the reporting period:
Particulars Share Capltal Share Capltal

As at 315t March, 2021 As at 31st March, 2020

Number of shares Amount Number of shares Amount
1) issuad, subscribed and pald up squity shares
Qutstanding &t the baginng of the year 200,000 2,000,000 200,000 2,000,000
Additiona: shares isausd during the year . - . -
Outstanding at the and of the yaar 200,000 2,000,000 200,000 2,000,000

{¢]) The details of shares held by holding campany:

{b) The Company has only one class of equity shares having a par value of Rs. 10 per share. Each shareholder is eligible for gne vote per share.

Mame of the sharaholder As at 31st March, 2021 Az at ¥1st March, 2020
Number of shares | % of holding | Number of shares % of holding
haid held
"Mastor Trust Lid 200,000 100 200,000 100
[d) The details of shareholders huldirlg more than 5% shares:
Name of the shareholder As at 31et March, 202 As at 31st March, 2020
Number of shares | % of holding | Number of shares ‘% of holding
held held
Master Trust Lid 200,000 100 200,000 100




- [Note 10 Other Equity

Particulars As at 31st March, | As at 31st March,
2021 2020
RE. Rs.
a) Securities Preamium 87,500,000 87,500,000
b) Debt/ Equity Instrument through OCI 105,452 405 75,373,311
c) Retained Eaming 111,770,870 71,899,723
Total 304,723,275 234,773,084
B. Other Eguity
Items of other
comprehensive
Particulars Reserves & Surplus income Total
Retalned Dehl.Eﬁulhr
Securities Premium Eaming instruments
|Balance as at 1 April 2019 &7,500,000 57,162,560 59,134 588 203,797,148
Profit for the year - 14,737,163 - 14,737,163
Other Comprehensive Income - - 16,238,783 16,238,783
Balance as at 31 March 2020 87,500,000 71,899,723 75,373,371 234,773,094
Profit for the year - 30,871,147 - 39,871,147
|other Comprehensive Income - - 320,079,034 30,079,034
Balance as at 315t March 2021 87,500,000 | 111,770,870 105,452,405 304,723,275
Note 11 Deferred Tax Liabllities (net)
Particulars As at 31st March, | As at 31st March,
2021 2020
Rs. Rs,
Defarred Tax Assats -
On account of Gratuity 145, 564 79,639
Deferred Tax Liabilities
Iﬂmhhu':ts in Dbyt 28318 9687 21,582 343
Total 28,169,403 21 To4
Iﬂm 12 Trade payables
|Particulars As at 31st March, | As at 31st March,
2021 2020
Rs. Rs.
Trada payables
- Tota! outstanding dues of micro B .
anterprises and small entarprisas
— Total gutstanding dues of creditors other 6,094,448 58,008
than micro enterprisas and small
in‘ourpn‘ism
Total 6,054 448 58,008




Note 13 Short Term Borrowings

Particulars [ As at 31st March, | As at 31st March,
2N 2020
Rs. Rs.
Short Term Borrowings
|Loans and advances from related parties
Unsecured 74,063,900 43,235,358
Total 74,063,900 43,238 358 |
Note 14 Other payables
Particulars As gt 31s1 March, | As at 31st March,
2021 2020
Rs. Rs.
Other payables 1,861,048 7,840,031
(Total 1,061,848 7,840,031 |
MNote 15 Other current liabilities
Particulars As at 318t March, | As at 31st March,
2021 2020
Rs. Rs.
lAdvance against sale of proparty 20,090,000 85,350,000
Statutory dues 1,418,241 145,895
Total 21,508 241 B5 436,995
NOTE 16-Provisions
Particulars As at 31si March, As at 31st March,
2021 2020
Rs. Rs.
Provislon for employes beneflts :
Provision for gratuity 575,247 316,404
Provislon for Income tax 8,750,000 -
Total T.325.247 316,404




[Nota 17 Revenue from operations

[Particulars
For the year ended | For the year ended
Ist March, 2021 31st March, 2020
Rs, Rs.
Income from dealing in capital market 60,414,122 AT AT0417
Lexss) from sales of Landiagrculiure income {10,684, 750) 523,972
Total 48,729,372 97,604,380
Mote 18 Other income
|Particutars Forthe yoar enced | For the year ended
3181 March, 2021 #1st March, 2020
Rs. Rs.
Cther non-operating income
Interest Income 6,332 9,184
Prafit on Sale of Investment 30,700,812 11,700,000|
Dividend incomaMutual Fund/Other Income 1,609,807 2,375 651
Totzl 32,216,950 14,084,836
Mote 12 Employee Benefit Expenses
|Particulars For the year ended | For the year ended
Jist March, 2021 313t March, 2020
Ra. Rs.
Salary and Wages* 8,455,038 57,515,501
|Contributians o Prevident Funds 20,771 20,517
Staff Welfare Expenses §,523 10,338
Total B,466,130 57,548,358
* Includes Gratulty amounting to Rs 324525 { Year ended March 37at, 2020 | 162666}
W For the yearanded | For the year ended
31st March, 2021 st March, 2020
Rs. R,
[interest expenses 21,608,335 35.018.262
Bank Charges 704 2,765
[ Total 21,609,040 35,021,027
Note 21 Other expenses
|Particulars For the year ended | For tha yaer anded
318t March, 2021 31st March, 2020
_ Rs, Rs.
Audit Fees Statuary Audit 250,000 250,000
Tax Avdit 50,000 50,000
Fees & Taxes 2,800 354,770
Rent 1.814,180 1,514,160
Charity & Donation - 1,200,000
Profezsional charges 3,780,780 -
Total 5,897,740 31,368,930




ri«lomhmupuhufﬁmdulﬂ:hmm
22. Mo confingent kabiity exists &t the end of the Financial Year.
23, Bank Guarartes of Fe.50,0000 (previous year Fs.50.000:} ghven In favour of Graater Lidhiams Arms Development Authority.

24.The company is Involved in various small legal proceedings for varkous claims related o the ordinary course of its business. in respect of these
claimg, the company bilieves, these claims do not comstiiute maledsl Bigation matters and with |is mesitonous defences the witimale dispesition of these
Lm:mnnﬂhm-mmmmuﬂaﬂm s financial staternents. In view of the managemant and the legal adviss sought, no provision i regued (o
be mada In case littoaton against! by the comparty, Thersfore, provision for (he same has not been prwida;linmebmh:nn:mgﬂ.

25.In the opinicn of Board of Directors other curment aasets, loans and advances have the value at which they are stated in the Balance sheet, if reafized in the
ordinary course of buginess,

26. Related Party Disclosures
[Related Party Disclosures for the yeer ended 31,03.2021, are given below:

Holding/Fellow Subsidiaries Assoclates/Enterprises owned or significantly Koy Management Personnel and their Realtives
influenced by the key Management Persana or their
Hokding Company
MAastar Trust Lid. Prima Industries Lid. hr, Haspee! Singh Arora
Mester Share & Stock Brokers Pyl Lid, Mr. R K Singhania
Fellow Subsdiares H.K Arora Real Eslats Service Pvt Lid Mrs. Harmeash Kaur Arora
Nasier Capiial Services Lid. Blg Builld Real Estate Pvi Ltd Mrs. Parveen Singhania
hatria Extate Davaiopers Pvi Lid WAr. Punest Singhania
Mastar Insurance Brokers Lid, Gold Touch Agri Private Limited Mr. Ghirag Singhania
Master Trust Waalh Py Lid Mra, Palka A Choprs
Master Commodity Senvicas Lid Sanawar Investrants Mr. Jashan|yo! Singh Arors
Sainteo India (P) Lid. Mrs, Priyanica Thukral
Mester Portiolio Senvices Lid, Sirghania Properties. Mrs. Rohila Singhania
Eminent Buildwell Frivata Limited Mra. Isha Singhania
Master Progacis Private Limited
Sanawar Agr Private Limibed
H.A, Share and Stock Brokars Pyt Lid.
Arora Financial Sardcez Pul. Lid,
Bluscircle meesknenta
Crescent Investments
Irage Masbartrusi Investment Managers LLP
Permershin Firma
Amnl Real esiate Pyl Lid
Transactions with retated parties
Amsocintes! EMorprisas
owmed of spnificarntty Ky Mansgement
Influsnced by i by
Hoting’ Fallow Sulisiataries o Tl PPNl and melr Total
thvoir Rudatives
7558, 066 342533 603,564 11.684.023
oo bkt 34,380,171) - 838,091)| (35.018.262)
|Purchase 11.541,.'_1:3 * - 11 841 500
Sale 25,882,750 - = 36,863,750
{74,9300,000) - - {74,500 000)
i 26,821,297 - - 26,621,307
|Brokerage Paid (40,657 521) = . (40,857 621}
¥ - . 300,000 300,000
|Remunemation \ g
- . {300,000) (300, 000)
14,180 - - 14,160
Rent Pald (14,180 E - 114,180
Balanca culstanding st the end of the year :
a2 58,504 - 12378
Recehvablal tmant
e - (58.504) : (55.504)
4,577,838 - The ors 5360017
Payabia
[32.072,584) - (10,233, 782) 143, 206 368)




_27 Disclosures, relating to amounts unpaid as at the year end together with interest required under the Micro, Small
and Medium Enterprises Development Act, 2006 have been given tothe extent company has received intimation
from “Suppliers” regarding their status under the said Act.

‘Note 28 Segment Reporting
a) Operating Segments
Management currently identifies the company's two service lines as its operating Segments as follows:

(i) Segment- Investments/Trading in securities
(i) Segment- Investments/Trading in Land & Cthers

b) Segment Revenue & Expenses
Revenue & Expenses directly attributable to the segment is considered as "Segment Revenue & "Segment Expenses”

c) Segment Assets & Liabilities
Segment Assets & Liabilities include the respective directly identifiable to each of the segments.
These operating Segments are monitored by the Company's chief operating decision maker and strategic decisions are

made on the basis of segment operating Results. Segment performance is evaluated based on the profit of each
segment.

The following tables present Revenue and Profit Information and certain Assets and Liabilities regarding the Company's
reportable segments for the years ended March31, 2021 and March 31,2020,

Year Ended 31 Year Ended 31
Particul
i March, 2021 March, 2020
A} Segment Revenue
1) Total Segment Revenue
(a) Segment — Investment/Trading in Securities 92 724 740 111,245,068
(b) Segment - Investment/Trading in Land & others (10,678,418) 533,156
Total 82,048,322 111,775,224
2) Inter Segment Revenue - -
3} External Revenue {1-2)
{a) Segment — Investment/Trading in Securities 82,724 740 111,246,068
{b) Segment — Investment/Trading in Land & others {10,6786,418) 533,156
Total 82,046,322 111,779,224
B) Rasuits
1) Segment Results:
{a) Segment - Investment/Trading in Securities 57,032,534 15,612,521
(b) Segment - Investment/Trading in Land & others (10,978,418) 233,188
Total 46,054,116 15,845,676
2) Unallocated Expenses 704 2,765
3) Operating Profit 46,053,412 15,842 912
4) Provision 6,182,265 1,105,749
5) Net Profil 39,871,147 14,737,163




Capital employed
1) Segment Assets

(a) Segment — Investment/Trading in Securities 236,849 748 243,400,586
(b Segment — Investment/Trading in Land & others 198,765,635 148,875,008
Total 435,615,383 382,275,594
2) Unallocated Corporate Assets 10,130,879 2,950,000
3) Deferred Tax Assets/(Liabilities) - -
4) Total Asseis 445 746,362 395,225,594
5) Segment Liabilities
(a) Segment — Investment/Trading in Securities 00,641,282 51,521,677
(b) Segment - Investment/Trading in Land & others 20,212,392 85,428,119
Total 110,853,684 136,949,796
&) Unallocated Liabiliti=s -
7) Deferrad Tax Liabilities 28,169,403 21,502,704
B) Total Liabilities 138,023,087 168,452 500
9} Share Holder's Fund 306,723,275 236,773,004

(b) Information about Geographical Segments

to the Financial Statement.

|classification / disclosure

|As per our Report of even date

For Manjeet Singh & Co.
Charlered Accoupntze

Thea company caters mainly to the needs of Indian market so there are no reportable geographical segments.

29. Detalls of investments & loans covered under the provisions of Section 186 of the Act, are given in the notes 2,7,8 and 26

30.Previous year's figures have been regrouped [ reclassified wherever necessary lo correspond wilh the current year's

For and on behalf of the Board

%m Harjeet Singh Arora

Man]
Prop. Director Director
Membership Number 088759 DIN-O0O7 7540 DIN-00063176

Ludhiana, 28 June 2021




