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

To, 
The Board of Directors of 
Mahesh Developers Limited 

Report on Audit of the Financial State 

Opinion 666\) i\.i\. 
We ha~ 1 \e accompanying fmanciaJ results of Mahesh Developers 
Limited, which comprises the Balance sheet, the statement of Profit and 
Loss, the Cash flow statement and a summary of significant accounting 
policies and other explanatory information for the quarter ended March 31 
2020 and for the year ended March 31, 2020, attached herewith, being 
submitted by the Company pursuant to the requirement of Regulation 33 of 
the SEBI (Listing Obligations and Disclosure Requirements) Regulations 
2015, as amended ('Listing Regulations1-

In our opinion and to the best of our information and according to the 
explanations given to us, the aforesaid financial results: 

(i) Are presented in accordance with the requirements of the Listing 
Regulations in this regard and 

(ii) Gives a true and fair view in conformity with the applicable 
accounting principles generally accepted in India, of the net profit 
and other financial information of the Company for the quarter 
ended March 31,2020 and for the year ended March 31,2020. 

Ba for Opinion 

W conducted our audit in accordance with the Standards on Auditing ( ) 
specified under Section 143(10) of the Companies Act, 2013, as amend d 

_ .... "' ___ and other applicable authoritative pronouncements issued by the 
hIPI~IIn.ICI~=~~ Accountants of India. Our responsibilities under tho 
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land. rds rc furth r d crib d in the Judi or' r pon ibilities for the 
udit of th fin ci I re ults' cLion of our report. W are indep ndent of 

the Company in accord nc with (h 'Cod of Ethics' issued by the Ins ' ute 
of Chart red Accountants of India together with the ethical r quirement 
that are r Ie ant to our audi of the financial result under the provisions of 
th' Act nd the Rule th reunder, and we have fulfilled our other ethical 
rc pon ibiliti in ac ordance wi h these requirem nt and e Code of 
Ethic . W believe that the audit evidence obtained by us IS uf lClent and 
appropnate to provide a basis for our opinion. 

Emphasis of Matter 

We dral; attention to current pandemic which explains the uncertain ies 
and the management's assessment of the financial impact due to the 
lockdown and other restrictions related to the COVID-19 pandemic 
situation, for which a definitive assessment of the impact in the subsequen 
p riod is highly dependent upon circumstances as they evolve. 

Management's Responsibilities for the Consolidated Financial Results 

These financial results have been prepared on the basis of the annual 
fmancial statements. The Company's Board of Directors are responsible for 
the preparation and presentation of these fmancial results that give a true 
and fair view of the net profit and other comprehensive income and other 
fmancial information of the Company and the statement of cash flows in 
accordance with the recognition and measurement principles laid down in 
the Indian Accounting Standards prescribed under Section 133 of the Act 
read with relevant rules issued thereunder and other accounting principles 
generally accepted in India and in compliance with Regulation 33 of the 
Listing Regulations. The Board of Directors of the Company are responsible 
for 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 irregularities; selection and 
application of appropriate accounting policies; making judgments and 
estimates that are reasonable and prudent; and the design. implementation 
and maintenance of adequate internal financial controls, that were operating 
effectively for ensuring accuracy and completeness of the accounting 
records, relevant to the preparation and presentation of the fmancial 
statements that give a true and fair view and are free from material 
misstatement, whether due to fraud or error, which have been used for the 
purpose of preparation of the fmancial results by the Directors of the 
Company, as aforesaid. 

In preparing the financial results, the Board of Directors of the Company are 
re ponsible for assessing the ability of the Company to continue as a going 
concern, disclosing, as applicable, matters related to going concern and 
u ing the going concern basis of accounting unless the Board of Directors 
ith r int nd to liquidate the Company or to cease operations, or has no 

reaH tic alternative but to do so. 

Th Board of Directors of the Company are also responsible for overseeing 
AJIJ~IIIM financial reporting process of the Company. 
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dit r' R pon ibillties for the audit of tit 'n n : 1 {to ull 

U ujt' t l\,'S elf (Q ou t 'in r a ol1ablt· as. lIrallec' ~dJl)tll wht 1111 I II 
lin. n III fulls' s a \ hal' ar' fre from rn'llt'rlUl lIli ::;1:llC'II1 Ill, wil'llI I 

du't fr'lud Of 'rror, und to issue un 'ludilOl" 1l'1J()lt tlml illlllld,. (Jllr 

( I inion, R . son ble ssumnc i' high 1 'v 1 of n sUrrln ,hul I> IH/I 'I 

~Udlc I1t th l an udit onducted in a ordnnc with S/\ WIll alw;IY. 
cit It t m' tenol misstatem nt when it xi s. Mi. tall m 'nls {nil In.1 hom 
[I ud f ' lIar and re on idcrcd mat-rial if, il dividllllly rJl ill II 

I le. they could rcasonablj be.; 'xpccl'd to illfiu I ( IIII' . OIHIfTII( 

de i ion' of us 1-8 tak n on the basls of these fim-mcial r ult.. A' 1>:.11 fJ(' n 
u lil in ordance with SAs, w ex rC1S ['>ro[l •• :.ional j\ld'm n 

m imain profe sional kepticism U roughout the. udil. W alt.n: 

(i) Identify and assess th risks of materi'l mi!-;l->Inl m nl of t h 
financial results, whether due to fraud or rroJ, d .( ign alld IWI fo IJl 

audit procedures responsive to those risks, ' nd obtain audIt 
idenc hal is sufficient and appropriat to provide. 01 1m i fUJ 

our opinion, The risk of not de ~cttng' fll' L ·Iial I/l is tHtl;1I1 'nl 

rcsulting from fraud is higher than for on resulting from error :1, 
fraud may involve collusion, forgery, int I tj LlI omi 10 <', 
mi representations, or the override of inlern' I control. 

(ii) Obtain an understanding of internal conlrol reI van Lo h' audr in 
order to design audit procedures that are appropda c: in th' 
circumstances. Under Section 143(3) (i) of th Act, we r Iso 
responsible for expressing our opinion on whether lhe Company 
has adequate inlernal financial controls with reference Lo financlal 
statements in place and the operating effectivene f · h 
controls. 

(iii) Evaluate the appropriateness of accounting policies used and U1 . 
reasonableness of accounting estimates and related di clo ures 
made by the Board of Directors, 

(iv) Conclude on the appropriateness of the Board of Di ector' us' of 
the going concern basi of accounting and, based on the audit 
evidence obtained, whether a material uncertainty cxis s r latcd Lo 
events or conditions that may cast significant doubt on the abiHty 
of the Company to continue as a going conccm. If we condud that 
a material uncertainty exists, we are rcquired Lo draw attention in 
our auditor's report to the related disclosur in th financial 
results or, if such disclosures are inadequate, to modify our 
opinion. Our conclusions are based on the audit evidence obtain d 
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. 

(v) Evaluate the overall presentation, structure and content of lh· 
financial results, including the disclosures, and whether the 
financial results represent the underlying transactions and events 
in a manner that achieves fair presentation. 

We communicate with those charged with governance of the Company 
~=Mmrding, among other matters, the planned scope and timing of the audit 

-.. ,., ........... ificant audit findings, including any significant deficiencies in 
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1111( ' 111 II I IH III(1) III II \ '(' i d( 'lI t ii' till l'i li g lllil Hu C\ il W ' < lso provide those 
d ill 'I II willi Poll 1'1111111" \-vi lll : 1 :. l uIl' JlIl'n l tha t w' have complied wilh 
II" \.1111 t (lli l'lI 11 ''1 1111 ' 1II l' I1 1h n'pflr lillg IIl ci e[l'I1(1cnc', and Lo communicate 
\\ lI lt III! "' III 1I' l. d ill l l :-1 11 ip ,111<1 (l lll( I I1lHLI 'r~ Lhat may r asonably b 
1111111 ',h' 1. 1 Ill ' \I (III 0 111 illde p t 1l1 it- 1l "l', un ci wh're applicable, related 
-.. lhT II II'tt 0 

oth 'r Mitt O( , 

tIll' h\lIlHltllt', ' ull:-; include til r S tilt s for the quarter ended March 31, 
1[)o)(lhCltlp, lilt' I>Ililtl c inJ?, fi glllcs bet wl'cn the audiled figures in respect of 

till' 11111 It\l ~ IIIl'lId v<.' \1' Hlld I he puuli shcd una udiLed year to da te figures up to 
rlll'thilli I'1.lllt'l rill' urn'nt fin < nci I year , which were subject to limited 
n'vi( ~v 11) II.' n~ !'('qulr' I un I 'r til li s ting regula tions, 

Th.. \I1mt ,1 1111(111 i tl r ~ ' ults dealt with by this report has been prepared for 
lilt' l'. "pn'~ ' 1 lilt s of filing WiU1 stock exchanges on which Company's 
~h in'S Ire li ,tt'd. Thesc resulls are based on and should be read with the 
[Ill lill'd linllil inl statemenls of the Company for the year ended March 31, 
2020 Oil which \i l' issLIl:d an unmodified audit opinion vide our report dated 
,ful ' ,0/07/2020. 

Ilor 13Hl\ll Vi AND ASSOCIATES 

Pin ': Mumbai 

UDIN: 20116660AAAAAC5182 
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SL. NO PARTICULARS

31.03.2020 31.12.2019 31.03.2019 31.03.2020 31.03.2019
(Audited) (Audited) (Audited) (Audited) (Audited)

1 Income
a.Revenue from operations -                               -                              31,10,000                 95,93,021             31,10,000                
b.Other Income 40,000                        -                              23,00,720                 5,33,305               23,00,720                

Total Income (a+b) 40,000                        -                              54,10,720                 1,01,26,326         54,10,720                

2 Expenses

a. Operating Costs -                               21,03,109                 -                             1,11,17,949         2,30,69,156             
b. Changes in Inventories (40,92,054)                 (26,68,485)                10,18,538                 (96,73,185)           (2,51,49,657)            
c. Employee benefits expenses 1,74,000                     -                              2,50,000                   1,74,000               2,50,000                   
d. Finance Cost 44,09,349                  6,012                          37,41,941                 44,27,651             50,69,393                
e. Depreciaition and amortisation 1,092                          672                             1,06,779                   19,728                   1,06,779                   
f. Other Expenses 2,52,277                     5,58,692                    1,21,646                   24,29,777             18,93,233                
Total Expenses (a+b+c+d+e+f) 7,44,664                     -                              52,38,904                 84,95,920             52,38,904                

3
Profit before share of profits/(loss) of joint ventures (net) and exceptional items 
(1-2) (7,04,664)                   -                              1,71,816                   16,30,406             1,71,816                   

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

5 Profit before exceptional items and tax (3-4) (7,04,664)                   -                              1,71,816                   16,30,406             1,71,816                   

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

7 Profit before tax (5+6) (7,04,664)                   -                              1,71,816                   16,30,406             1,71,816                   

8 Tax expense
Current year tax -                               -                              57,362                       3,73,037               57,362                      
Deffered Tax Expense -                               -                              -                             1,28,677               -                             

-                              
9 Net profit after tax for the period (7-8) (7,04,664)                   -                              1,14,454                   11,28,692             1,14,454                   

10 Other comprehensive income
1. Items that will not be reclassified to profit and loss
2. Income tax relating to items that will not be reclassified to profit or loss

11 Total comprehensive income for the period (9+10) (7,04,664)                   -                              1,14,454                   11,28,692             1,14,454                   

12 Paid-up equity share capital (face value of Rs. 10 each) 41,52,000                  41,52,000                 41,52,000                 41,52,000             41,52,000                

13 Reserve and Surplus (excluding revaluation reserves) 1,22,04,666               1,28,03,924              1,10,75,974             1,22,04,666         1,10,75,974             
14 Earnings per share (EPS)* (face value of Rs. 10 each)

a) Basic EPS -                               -                              0.03                           0.27                       0.03                           
b) Diluted EPS -                               -                              0.03                           0.27                       0.03                           

Notes:
1

2

3

4

5

6

7

8
9

For & on behalf of the Board

Mahesh Ratilal Sapariya
Place Mumbai Managing Director
Date 30.07.2020 DIN: 00414104

The financial results for the quarter ended and half year ended  March 31, 2020 are available on the Company’s website www.maheshdevelopers.com and have been submitted to the 
BSE Limited (www.bseindia.com), where the equity shares of the Company are listed.

The Audited Standalone Financial Results for the quarter ended March 31, 2020 have been reviewed by the Audit Committee and approved by the Board of Directors at its meeting held 
on July 30, 2020.
Financial results of the company have been prepared in accordance with I-GAAP

During the quarter ended  March 31, 2020 the company has only one reportable segment namely Civil Construction and Real Estate Development and hence separate segment reporting 
requirements are not applicable

The company is a partner in M/s Shreeji Life Space having 72% share in the partnership. The said partnership is executing residential redevelopment projects on 10th Road, Khar West, 
Mumbai 400052. The WIP of the Firm as at  March 31, 2020 was Rs. 177603551.
The revenue of Rs. 31.10 lacs for F.Y. 2018-19 represents the revenue of de-merged under taking

During the quarter ended December 31, 2019, The expenses incurred has been debited to closing Work in Progress and hence there is no such expense which is debited to profit and 
loss account and thus the Total Expenses and Net Profit is nil.

MAHESH DEVELOPERS LIMITED
REGD OFF: UMA SHIKHAR, 13TH ROAD, BEHIND KHAR TELEPHONE EXCHANGE KHAR WEST, MUMBAI 400052, INDIA

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

 Audited  Financial Results for the Quarter and Year Ended March 31,2020

EPS has been calculated in accordance with IND AS 33

Amount in Rs.
Quarter Ended Year Ended

Previous figures have been regrouped, re-aaranged and re-classified wherever necessary to conform to current period's classification

CIN: U45200MH2008PLC186276

MAHESH RATILAL 
SAPARIYA 

Digitally signed by MAHESH RATILAL 
SAPARIYA  
Date: 2020.07.30 12:12:33 +05'30'



 PARTICULARS  

 As on 
31.03.2020 
(Audited) 

 As on 
31.03.2019 
(Audited) 

(1) CASH FLOWS FROM OPERATING ACTIVITIES
Net Profit before Tax 16,30,406        1,71,816           

Adjustments for :
Depreciation 19,728              1,06,779           
Income -                    (31,10,000)       
Profit on Sale of Fixed Assets (43,305)             -                    

Operating Profit before adjustment in working capital 16,06,829        (28,31,405)       
Adjustments for changes in working capital
Decrease / (Increase) in Inventories (96,73,186)       (2,51,49,657)    
Decrease / (Increase) in Trade Receivables 3,50,012           29,24,279        
Decrease / (Increase) in Short Term advances 20,68,781        3,89,09,140     
Decrease / (Increase) in Other Current Assets/ Non Current Assets -                    -                    
Decrease / (Increase) in Long Term advances 20,00,000        (3,65,637)         
Increase / (Decrease) in Trade Payables -                    
Increase / (Decrease) in Other Current Liabilities 8,44,810           (19,60,056)       

-                    
Cash generated from operations (28,02,754)       1,15,26,665     

Less: Provision of Tax 3,73,037           44,672              
Less: Income Tax Adjustment -                    -                    

Net Cash Flow from Operating Activities (31,75,791)       1,14,81,992     

(2) CASH FLOWS FROM INVESTING ACTIVITIES
Purchase of fixed assets (16,13,048)       -                    

 Sale of Fixed Assets 3,50,000           (2,01,77,000)    
Capital Account in Partership Firm 72,35,779        2,04,91,160     
Net Cash Flow from Investing Activities 59,72,731        3,14,160           

(3) CASH FLOWS FROM FINANCING ACTIVITIES
Short Term Borrowings -                    -                    
Long Term Borrowings (21,75,461)       (1,01,32,595)    
Interest Paid

Net Cash Flow from Financing Activities (21,75,461)       (1,01,32,595)    
 NET INCREASE / (DECREASE) IN CASH AND CASH EQUIVALENTS 6,21,479           16,63,557        
CASH AND CASH EQUIVALENTS AT THE BEGINNING OF 14,48,224        (2,15,333)         
THE PERIOD

 CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD 20,69,703        14,48,224        

Details of Opening Cash and Cash Equivalents
Cash in Hand 14,70,489        20,06,754        
Bank Balance (22,265)             (22,22,087)       
Opening Balance 14,48,224        (2,15,333)         
Details of Closing Cash and Cash Equivalents

Amount in Rs.
Audited Statement of Cash Flow for Quarter and Year Ended March 31, 2020

MAHESH DEVELOPERS LIMITED
REGD OFF: UMA SHIKHAR, 13TH ROAD, BEHIND KHAR TELEPHONE EXCHANGE KHAR WEST, MUMBAI 400052, 

E-mail: mdplgroup@gmail.com, Website: www.maheshdevelopers.com, Telephone: 022-26000038
CIN: U45200MH2008PLC186276



Cash in Hand 20,10,221        14,70,489        
Bank Balance 59,482              (22,265)             
Closing Balance 20,69,703        14,48,224        

For & on behalf of the Board
 

Mahesh Ratilal Sapariya
Managing Director
DIN: 00414104

Place:  Mumbai
Date:  30.07.2020

MAHESH RATILAL 
SAPARIYA 

Digitally signed by MAHESH 
RATILAL SAPARIYA  
Date: 2020.07.30 12:13:00 
+05'30'



As at 31.03.2020 
(Audited)

As at 31.03.2019 
(Audited)

I. EQUITY AND LIABILITIES
1. Shareholder's funds

(a) Share Capital 4,15,20,000            4,15,20,000            
(b) Reserves and Surplus 1,22,04,666            1,10,75,974            

2. Share Application Money -                           -                            

3. Non- current liabilities
(a) Long-term borrowings 16,79,72,680          17,01,48,141          
(b) Deferred Tax liabilities (Net)
(c) Other Long term liabilities
(d) Long-term Provisions

4. Current Liabilities
(a) Short term borrowings
(b) Trade payables
(c) Other current liabilities 1,73,45,308            1,65,00,498            
(d) Short term provisions

TOTAL 23,90,42,654         23,92,44,613          

II ASSETS
1. Non-current assets

(a) Fixed assets
(i) Tangible assets 2,97,71,283            2,84,84,659            
(ii) Intangible assets 1,05,01,689            1,05,01,689            
(iii) Capital work-in-progress
(iv) Intangible assets under development

(b) Non-current investments 3,16,32,631            3,88,68,410            
(c) Deferred tax assets (net) -                           1,28,677                  
(d) Long-term loans and advances 17,95,432               37,95,432                
(e) Other non-current assets

2. Current assets
(a) Current investments
(b) Inventories 13,48,76,460          12,52,03,274          
(c) Trade Receivables 47,23,310               50,73,322                
(d) Cash and Cash equivalents 20,69,703               14,48,223                
(e) Short-term loans and advances 2,36,72,146            2,57,40,927            

TOTAL 23,90,42,654         23,92,44,613          

Notes:
1

2
3

4

5

6
7

8
9

For & on behalf of the Board

Mahesh Ratilal Sapariya
Managing Director
DIN: 00414104

Place:  Mumbai
Date:  30.07.2020

The revenue of Rs. 31.10 lacs for F.Y. 2018-19 represents the revenue of de-merged under taking
Previous figures have been regrouped, re-aaranged and re-classified wherever necessary to conform to current period's classification

EPS has been calculated in accordance with IND AS 33
The financial results for the quarter ended and half year ended  March 31, 2020 are available on the Company’s website 
www.maheshdevelopers.com and have been submitted to the BSE Limited (www.bseindia.com), where the equity shares of the Company 
are listed.

Amount in Rs.

The Audited Standalone Financial Results for the quarter ended March 31, 2020 have been reviewed by the Audit Committee and 
approved by the Board of Directors at its meeting held on July 30, 2020.
Financial results of the company have been prepared in accordance with I-GAAP
During the quarter ended  March 31, 2020 the company has only one reportable segment namely Civil Construction and Real Estate 
Development and hence separate segment reporting requirements are not applicable
During the quarter ended December 31, 2019, The expenses incurred has been debited to closing Work in Progress and hence there is no 
such expense which is debited to profit and loss account and thus the Total Expenses and Net Profit is nil.
The company is a partner in M/s Shreeji Life Space having 72% share in the partnership. The said partnership is executing residential 
redevelopment projects on 10th Road, Khar West, Mumbai 400052. The WIP of the Firm as at  March 31, 2020 was Rs. 177603551

CIN: U45200MH2008PLC186276

MAHESH DEVELOPERS LIMITED
REGD OFF: UMA SHIKHAR, 13TH ROAD, BEHIND KHAR TELEPHONE EXCHANGE KHAR WEST, MUMBAI 400052, INDIA

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

Balance Sheet
 Audited Financial Results for the Quarter and Year Ended March 31,2020

MAHESH RATILAL 
SAPARIYA 

Digitally signed by MAHESH 
RATILAL SAPARIYA  
Date: 2020.07.30 12:13:27 +05'30'




