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March 4, 2022

To,
BSE Limiied,
P.J. Towers, Dalal Street,
Mumbai - 400 0Ol

Scrip Code
Sub:

Yours faithfully,

5089 9 6
Financial Result for the quarter ended June 30, 2O2O

Dear Sir / Madam,

This.is ro inform you that the C-ohpany is uadergoing CIRp vide Honble NCLT MumbaiBench-order dated August 3, 2020, Mr.Iievarajaa n_"u,.i,, n""oi"tio" professional is now incontrol of the Company.

Pursuant ro the said order and in consonarce,rirh the stipulation contained in section l7of the lBC, 2016, the powers of the Board of Oo""t-"Jtt 
"-Co_pu.,y 

stand suspendedand the same are vcsted and exercised by Mr, Devarajan naman,ie"otl,tion h^ofessional

The Resolution Professionar has considered and adopted the audited staldalone FinarcialResults for the quarter endsd June 30, 2O2O along \vlti, ti 
" 

u"ait"J rcpolt thereon;

You are requested to kindly take the same on your record.

Thalking you,

Fof Satre Properuca llndta) Ltd,

,rN-[i-\Y
oeir#aJan RJman
Resolutioo profe6slonal

RP's office: 12, ICT Se. RA Kidwai Road, Matunga, Mumbai -4OOO19
Re8. No. tBBt/tpA -002/tp _ Noo323/2Oi7_L8l7Og28

Contact Derails _ 022_227 01565, 022_4g6t3264



Chartered Accountants

3rd & 4th Floor, Vaastu Darshan.
'B'wing, Above Central Bank of lndia,
Azad Road, Andheri (East),
Mumbai - 400 069.
Tel. :022- 6191 9293 I 222 l2O0
Fax I O22- 2684 222'l t 6'191 9256
E-mail :admin@gmj.co.in

info@gmj.co.in

lndependent Auditor's Report on the Audit of the Quarterly Financial Results

To,

The Resolution Professiona I

Satra Properties lndia Limited (A Company under corporate insolvency resolution process)

We have audited the accompanying statement of financial results ('the Statement') of M/s. Satra

Properties lndia Limited ('the Company') for the quarter ended 30" June, 2020 (the Statement) being
submitted by the Company pursuant to the requirements of Regulation 33 of the SEBI (Listing

Obligations & Disclosure Requirements) Regulations 2015, as amended. The Honourable NCLT,

Mumbai Bench has admitted the petltion for commencing Corporate lnsolvency Resolution Process

under the Insolvency & Bankruptcy Code, 2016 ('the Code') against the Company vide its order dated
3rd August, 2020. Further, until the resolution plan is approved by the Honourable NCLT,

moratorium shall continue to be in effect and accordingly, the Resolution Professional ('RP') shall
continue to manage the operations of the Company on a going concern basis during the Corporate
lnsolvency Process. These standalone financial results have been prepared by and certified by RP, Mr
Devarajan Raman, and taken on record by Resolution Professional Mr. Devarajan Raman [lP
Registration no. lBBl /lPA-002 /IP-NOO323 /?OL7 -20781109281. However, because of the significance
of the matters below, we were not able to obtain sufficient appropriate evidence relating to the
matters referred to therein, as a basis for expressing a conclusion on the Statement.

Except effects of the matter described in the Bosis for Discloimer of Opinion paragroph, in our opinion
and to the best of our information and according to the explanations given to us, the Statement:

a. is presented in accordance with the requirements of Regulation 33 of the Listing Regulation;
and

b. gives a true and fair view in conformity with the recognition and measurement principles laid
down in the lndian Accounting standard 34 "rnterim Financial Reporting" (lnd AS 34)
prescribed under section 133 of the companies Act, 2013 (the "Act,,) read with relevant rules
issued thereunder and other accounting principles generally accepted in lndia of the net loss
and total comprehensive income and other financiar information of the company for the
quarter ended June 30, 2020.
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Disclaimer of Opinion

We conducted our audit of the Statement in accordance with the Standards on Auditing ("SA"s)

specified under Section 143(10) of the Act. Our responsibilities under those Standards are further
described in Auditor's Responsibilities for the Audit of the Standalone Financial Results section of our
report. We are lndependent of the Company in accordance with the Code of Ethics issued by the
lnstitute of Chartered Accountants of lndia ("lCAl") together with the ethical requirements that are

relevant to our audit of the Standalone Financlal Results under the provisions of the Act and the

Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with these

requirements and the ICAI's Code of Ethics.

We do not express on opinion on the accomponying finonciol statements of the Company. Because of
the significonce of the motters described in the Bosis for Discloimer of Opinion poragroph of our
report, we hove not been oble to obtoin sufficient oppropriote oudit evidence to provide o bosis for on

oudit opinion on these finonciol stotements.

Basis lor Disclaimer of Opinion

Except bank stotements ond tolly dato, the monogement could not provide us with ony other
records, except: ogreements of property odvonces received during the yeor, lnvestment detoils,
deposit ogreement to conduct oudit t'or the period ended 30th June, 2020.

b. The monogement has not provided us with the detoiled working of construction work in progress,

Cost to Completion ond consequent profitobility and/or losses on projects. ln absence of these
details, it is not possible for us to oscertoin, whether the Construction WIP of Rs. 20,369.86 lokhs
and hove been valued ond stoted correctly or not. The consequentiol impact, if ony, on the
stotement of finonciol results is therelore not oscertoinoble.

Bolonce confirmotions for Borrowings, Trode Receivables, Loons ond Advances, deposits ond
trode poyables ore not received from respective porties, including the debtors of Rs. 1,393.10
lokhs (net of EcL provisions) which ore outstonding for o period exceeding three yeors. These
bolances ore subject to confirmotions ond consequent odjustments, if required. tn obsence of
bolance confirmotions, finoncial impoct on stotement of finonciol results is not oscertoinoble.

o

c

d ln occordonce with the lnsolvency and Bonkruptcy code (Code), the Resolution professionol (,,Rp',)
hds to receive, collote ond odmit the cloims submitted by the creditors o, o pirt of Corporote
lnsolvency Process ("clRp"). such cloims con be submitted to the Rp ti the appiovol of the
resolution plon by the CoC. The omount of cloim odmitted by the Rp moy be different thon the
omount reflecting in the financiol results of the Compony as on i}rh rune, zoi'0. pending finoloutcome of the ClRp, no odjustments have been mode in these statements of finoncior resurts forthe differentiol dmount, if any. Hence, consequentiol impoct, if ony, is curreitiy not ascertoinobre
and we are unoble to comment on possible finonciol impocts if the some.

q



e

=s#--E& @crsder6d A@unIanls

There are many stotutory dues amounting to Rs. 1,179.96 lokhs, which dre pending to be

deposited with oppropriote government authorities. The compony hqs not mode provision for
interest on these dues on occount of deloy in depositing them. The monogement is oI the opinion
thot since the matter in under CIRP, there will not be ony possibility of poyment of such interest.

Since the monogement hos not estimoted overoll liobility on occount of interest, finoncial impoct
on stotement of finonciol results is not oscertoinoble. Further in the obsence of the documents we

ore not in a position to verify the liobility of stotutory liobility on occount of non-deduction of tox
ot source, non-filling of stotutory returns ond lnterest ond other penal liobilities.

f. We drow your ottention to the foct thot updoting of personnel records wos corried out bosed on

the ovoilobility of the documents, doto, etc. ln oddition, employee dues including retirement/
terminotion benefits were colculoted bosed on the dvoiloble ddto. The compony hos not obtoined
voluotion report Irom on octuory os required by lnd AS 19 "Employee Benefits" ond consequently

not provided for ony grotuity ond leove encoshment liobitity as on 30'h June, 2020. ln the obsence

of ony documentory evidence and limited information provided to us, we ore unoble to obtdin
sufficient appropriote audit evidence ond ore unoble to oscertain the impoct of the some.

g. The Compony hos not ossessed impairment of corrying value of tongible ossets in accordance with
requirements of lndion Accounting Standord 36 on "lmpoirment ol Assets". We ore unable to
obtoin sufficient oppropriote audit evidence obout the recoveroble amount of the Compony's

tongible ossets. Consequently, we ore unoble to determine whether ony odjustments to corrying
value ore necessory ond consequentiol impocts on the stotement.

h. As depicted in Statement of finonciol results, the compony hos incurrled Cost of construction,
Employee Benefit Expense ond Other expenses omounting to INR 0.31 lokhs, INR 4.10 lokhs ond
INR 127.20 lokhs respectively for which complete documentory evidence including invoice or
informotion wos not provided to us for verification to sotisfy ourselves obout the votidity,
occurocy ond other ossertions. ln the obsence sufficient documentory evidence ond limited
informotion provided to us, we ore unoble to obtoin sufficient oppropriote oudit evidence ond ore
unable to corroborote the monogement's ossertion for occurrence, completeness ond
measurement of oll the expenses corried in these stotements of finonciol results.

During the quorter, the compony has reversed ollowonce of Rs.1g5.i0 lakhs for doubtfut
odvonces. ln the obsence of dny documentory evidence and limited informotion provided to us,
we ore unable to obtain sufficient oppropriote oudit evidence and are unoble to oscertoin the
impoct of the some.

Management's / Resolution professional,s Responsibility for the Financial Results

The Statement, which is the responsibility of the company,s Management and taken on reco rd by
the Resolution Professiona I has been prepared on the basis of the financial statements. The
Resolution P rofessiona I are responsible for the preparation of these financial statements that give a
true and fair view of the net Ioss and other comprehensive income and other financiar information
in accordance with the accounting principres generafly accepted in rndia and in compriance withRegulation 33 of the Listing Regulations. This responsibility also includes maintenance of adequate
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accounting records in accordance with the provisions of the Act for safeguarding the assets of the

Company and for preventing and detecting frauds and other irregularities; selection and application

of appropriate 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 results that give a true and fair view

and are free from material misstatement, whether due to fraud or error.

ln preparing the financial results, the Resolution Professional are responsible for assessing the

Company's ability to continue as a going concern, disclosing, as applicable, matters related to going

concern and using the going concern basis of accounting unless the Company's Management either
intends to liquldate the Company or to cease operations, or has no realistic alternative but to do so.

Under Section 20 of the Code upon the Resolution Professional should endeavour to manage the

operations of the Company as a going concern upon initiation of CIRP and the financial results which

have been prepared on going concern basis have been considered by the Resolution Professional

accordingly.

The Management/RP is also responsible for overseeing the Company's financial reporting process

Audito/s Responsibilities for the Audit of the Financial Results

Our responsibility is to conduct an audit of the financial Results in accordance with Standards on
Auditing and to issue an auditor's report. However, because of the matter described in the Basis for
Disclaimer of Opinion section of our report, we were not able to obtain sufficient appropriate audit
evidence to provide a basis for an audit opinion on these standalone financial statements.

We are independent of the entity in accordance with the ethical requirements in accordance with
the requirements of the Code of Ethics issued by lCAl and the ethical requirements as prescribed
under the laws and regulations applicable to the entity.

For GMf & Co.

Chartered Accountants
Firm Registrarion Number: 103429W
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Partner
Membership No.: 039070
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Under "Basis of Discla'mer of Opinaon" there are certain qualifications which is addressed below:

a. The Resolution Professional has furnished all the information that was availab:e with him and

in the registered office of the Company. The CD was admitted to CIRP on 03.08,2020. The

details prior to the period as available have been furnished. Due to non-cooperation of the
Directors, lhe details were not available. After 03.08.2020 all the information and documents
have been furnished for Audit and the queries ofthe Auditor have been satisfied.

b. The details of WIP is not available in the records of the Corporate Debtor at the registered
office. The details have not be€n given to us by the Directors. The Resolution Professional

could not find the details in the records available at the registered office. As the directors are

not cooperating the details co.rld not be made available to the Auditor. The said qualification

was not made in the accounts finalised for the year ending March 2020. Hence, the details for
the period 1.'t April 2020 to 3'd August 2O2O in respect of WIP could not be furnished as lhe
Board of Directors of the Company did not provide the details to the Resolution Professional.

c. The Borrowing account balances are based on the cla;ms that have been received and

admitted by the Resolution Professional. The confirmatlon in respect of other account heads

are not available even thou8h letters have been sent to the parties lor payment of the
outstanding balances.

d. The accounting changes in respect ofthe claims as finalised by the Resolution Professional

shall be effected by the Successful Resolution Applicant on approval of the Resolution Plan by
the Hon'ble NCLT.

e. The statutory liabilities as indicated will bedealtwith based on the a pproval of the Resolutio n
Plan ard as such there is no need to calculate interest on the same.

f. The Company is under CIRP and there are no operations currently. Hence, there are no lunds
available to get the actuarial valuation done of gratuity liability etc. These will be addressed

on approval ofthe Resolution Plan bythe Hon'ble NCLT bythe successful Resolution Applicant.
g. As the Company is under CIRP, no assessment for lmpairments of Assets has not been made.
h. The delails of cost of construction, employee benefit expenses as indicated could not be

furnished as it pertains to the period prior to Commencement of ClRp and were not available
in the records handed over by the Board of Directors.

For Satra Properties (lndia) Limited

\^w
Place: Mumbai

Dated: March 04, 2022

Devarajan Raman

Resolution Professional
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