
 

 

 

 
 

30 May, 2022 

 

BSE Limited 

Phiroze Jeejeebhoy Towers, 

Dalal Street, 

Mumbai – 400001 

Scrip Code: 523384 

National Stock Exchange of India Limited 

“Exchange Plaza”, 

Bandra-Kurla Complex, Bandra (E), 

Mumbai – 400051 

Scrip Code: MAHAPEXLTD 

 

Dear Sir/ Madam, 

Sub: Outcome of Board Meeting held on May 30, 2022 pursuant to Regulation 33 of SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015. 

 

The Board of Directors of the Company at their meeting held today, have inter alia, approved the 

following: 

Audited Standalone and Consolidated Financial Results of the Company for the quarter and 

financial year ended 31st March, 2022. 

Please find enclosed herewith Audited Standalone and Consolidated Financial Results of the 

Company for the quarter and financial year ended 31st March, 2022 along with Auditor’s Report.  

The meeting of the Board of Directors commenced at 12.00 Noon and concluded at  6.45 pm.          

 

We request you to take the same on record.  

 

Thanking you, 

For and on behalf of  

 

MAHA RASHTRA APEX CORPORATION LIMITED 

 
 
 
(ASPI NARIMAN KATGARA) 
MANAGING DIRECTOR 
(DIN- 06946494) 



CH.{RTERED ACC(}I JNT^NTS

layed Period lnterest cost amountins ro
March 2022 and l. 16.83 Lakhs aor the
tive impact of tnrerest Cost Not provided
is 181.70 Lall]ls ro that extent profir is

December 31, 2021was also qualined in

Independent ?\uditor's Repon on the Quarterly and Year ro Date Audited Standatone
Financial Results of rhe Company Pursuant to the Regulation 33 of the SEBI [Lisnns
obliEations and Disclosure (Requirementsl Regularions, 2015, as ancnded

The Board ofDirectors of
MAHA RASHTRA APEX CORPORATION I-IMITET)

Repo.L on lhe rudil ollhe Sundalone Pinan.iJr Rc\ulls

wehaveauditedtheacconpanyingsraren€ntofquarrertyandy€artodatestandalone
Ind-AS financial rcsults oi MAHA R-ASHTRA ApEx CORPORATION LTMITED {the
"Company l for the quafter endcd March 31, 2022 and for the year ended March 31,
2022 ["Statement ), attached herewith, being submitted by rhe Company pu.suant to
Lhe requirenent or Regularion 33 of rhe SEBI (Listing Obligarions and Disclosur.
Requirements) Regulations, 201s, as ahended (the,,t,tstins Regulationt,).

ln our opinion and to the besr of our intormation and accordine to rhc explanatjo.s
giycn to us, dreStatemenr:

is presented in a.cordan.e wirh the reluirements ofthe Lkti.g Regutations in this

ex.ept for the possible effect ol the maner describcd in basis ofquatified opinjon
pa.asraph below gives a true and fair vicw in contormity wfth tle applicabte
ac.ounting standards and orher accounting principles gcne.alty accepted in rndjal
oalhe Net Profit ard other comprehensive incomc and othcr iinancial inaornation
ofthe Conpany fo. th€ quarlerended March 31,2022 and for rhevear cnded Mar.h
3t,2022.

Basis for Qualifi ed Opinion

The Company has Nor provided lor De
1.70.32 Lakhs lor the year endins 31n
quarter endins 3lrtnarch 2022, .unuta
from october 2019 to 31+ march 2022
overstated and Liabiliqr is und€rstaled.
0u..eview rcport for the quarre. endcd

&

ty

IIAIYA & MAIYA



&

we conducted our audit in accordance wnh the Standards on Auditing [SA, spccilied
und.r section 143(10) of the Companies Act, 2013, as amended ['the Ad"]. 0u.
responsibilitics under those standards are further described in the Auditort
Responsibilitics for the Audit olthe Standalone Ind AS Financial Results" se.tion ofour
report. W€ are independent of the ComFany in acco.dancc with th. Code of Ethlcs
jssued by the lnstitute of Charte.ed Accountants of lndia together with the ethical
requirements that are relevant to our audit of the financial statements unde. the
provisions ofthe Act and the Rules there under, and we have fulfilled our other ethical

.esponsjbilitjes in accordance with these requirements and the Code of Ethics. We
believethatthe audit evidence obtained by us is sufficientand appropriateto provide a

L

illAIYA at IIAIYA

b. lnvestment in Associate Kurlon Lihited not shown at fair value as at 31* March
2022, in absence ofaudited statement, we arc unable to quaftiry the efiect on the
value of Inrestmenr and other coEprehensive Income and corresponding figures

our conclusjon k not modified in.espedorGl to (d) orabove paragraph

a) As per the schene san.tioned by Honourable High Courr of krnataka vide order
dated 8 , o.tober 2004 all Deposit/ Bonds should have been repaid by
15,09,2009/15,06,2009. The balance outstanding as on date are shorliall of
repayment is 1.4581.97 Lakhs.

bl RBI has .ancell€d the Certjficatc of Rosistration Crant€d to the company to Act as
Non BankingFina.cial companyby jtsorderdatcd 13r, June 2002.

c) Unpaid .reditors being outstanding Bonds / Deposit wnh Interest under other
Financial Liabilny-Current Includes 552.91 Lakhs, Deposit/BoDds and Chcques
ksued Pending Realisation year wise/ Instalment wise.econciliation not produced

d) Company entered in to agreementfor Sale ofP.op€rrywith Kurlon Limited / Kurlon
Enrerprises Linited lotal Amount credited up to 31-03-2022 is 1.1273.37 Lakhs.
out ofwhich r. 300.95 Lakhs (urlon Lihited / (urlon Enterprises Limited Dnectly
settled Maha Rasht.a Apex Bonds / Deposit liability js also adjusted towards
Advance for Propety purchase,



CHARIERXD ACCOUNTANTS

maintai. professional s.epticism tbroushout rhe audit, We aho &

}IAIYA & }IAIY]T

Managemenfs Responsibilities for the Stan.lalon€ tnd-As Finan.ial Resulrs

The Statementhas been p.epared on the bash ofthe standalone annual tnd-As financial
statements. The Board ol Direcro.s ofthe conpany a.e responsible fo. rhe preparalion
and presentation of the Statenentthat gives a true and fai. view of the net p.ofit and
other comprehensive in.ome of the Cohpany and other financral intormation in
acco.dance with the applicable accounring standards p.escribed under Section 133 of
the A.t read with relevant tules ksued there unde. and oth€r acc.untins prin.iples
generally acceptcd jn India and in compliance with Reeulation 33 oI the Listing
Regulatjons. This .esponsibiliry also includes maintenancc of adequate accountins
rcco.ds in accordance wit| the p.ovisions olthe Act for safesuarding ofthe assers oathe
Company and for preventingand dete.ting frauds and other irregutaritiesj setection and
application ofapprop.iate accounting policies; making judgments and estimates that
a.e reasonable and prudenrj rnd the design, impleme.tation and majntenance of
adequate inte.nal ffnancial controls, that were operaring €ffectivety fo. ensuring the
accuracy and complereness olrhe accounrins.ecords, relevanr ro the prepa.ation and
prescntation ofthe Statement tharsive a trueand fai.viewand a.e f.ee from material
misstatement, whether due ro fraud or error.

ln preparing the Statemenr, the Board of Direcrors are .esponsible for assessing the
conpanys ability to continue as a going conce.n, disclosjng, as appticable matters
related to AoiDg concern and using the going concern basis oaaccounring untcss the
Boa.d olDirectors efther inrends to liquidate the company or to cease op$arionsi or
has no realistic ahernative butto do so.

The Board of Directors are aho responsible for overseeing rhe Cohpanys fi.ancjal

Au.litor's Responsibilities fo. rhe Audirof rheStandalone rrd-As Financiat Results

our objectives a.e to obtain .€asonable assurance about whether thc Starement as a
wholeis free fron naterialmisstatemenr,whetherdue to fraud or erro., and to tssue an
auditors report that includcs our opinion. Reasonabte assurance k a hjsh levet of
assurance but is not a guaranree that an audit conducred in accordance with sAs wilt
always detect a material misstatement when ir exists Misstatemenrs can arke f.om
iraud o.errorand a.e considered hate.iat il individualy orin the aggregate rhey.outd
reasonably beexpected ro in0uence the cconomic decisions ofusers taken on the basis

As part of an audit in accordance with SAs, we exer.is€ profe$ional judgmenr and



CHARTERED ACCOUNTANTS
E nBr ndnilodhir{{dqn@.stun oh

. Conclude on thc app.opriateness oi rhe Board of Directors use of the Coing
concern basis olaccou.ring and, based on the audit evjdence obtained, whcther
a mat rial uncertainty exists relared to cvenrs or conditions that may cast
significant doubt on rhe Conpany\ abitity ro continue as a going concern. lfwe
concludc that a mar€.ial uncertainry exisrs, we a.e required ro d.awatrention in
our audito.'s reporr to the related dis.losures in the financial.€sults or. iisu.h
disclosures are inad€quatc, to modit, our opinion. Ou.conctusions are based on
the auditevidence obrained up ro thedate ofour audito.,s .eport,

llowever, future events orconditions naycause the Companyto cease ro continue as a

. Evaluate rhe overall presentation/ structu.e and content of the Sratement,
iicludinsthe disclosures, and whethe. the sratcment represents the undertying
t.ansactions and eeents in a manner rhar achieves fair presentation.

Materialiq/ is the nagnitude of missratenents in the Annuat Srandalone Financjal
Results that, individually or in aggregate, makes ir probable that ttre econohic decisions
ofa reasona b ly knowledgeabl e user of the AnnualStandalon€ Fjnancial results nay be
influenced. We conside. quantitatire marerjatityand quanritative factors Ii] in planning
the scope of our audit work and in €valuating the resu & (il r.

MAIYA & }IAIY.iI

! Identiry and assess the risks ofmaterial missrarenent oathe Statemen! wh€ther
due to fraud or e.ror, design and pe.form audit procedures responsive to those
.isks, and obtain audit evidence that is sufficient.nd app.opriate to provide a
bast fo.ou. opinion. The rjsk ofnor dete.ring a mareria I missrar€menr resuttjng
froh f.aud is higher than for one resulting f.om erro., as araud may invotve
collusion, forgery, intcntional ohissions, nisrepresentations, or rhe override of

. obtain an unde.standins ol internal conrrol relevanr to the audit in order to
dcsiSn audit procedures that are appropriate iD the circumstances. U.der
Se.tion 143(3xil ofthe Ad, we are also responsible fo. expressing our opinjon
onwhetherthecompanyhasad€quatointe.nalffnancial conrrotswithreferencc
tofinancialstatementsjnplaceandtheopera!ingefte.tivenessolsuch.onrrols

Evaluate the appropriateness ofaccountingpoljcies used.nd the reasonabteness
ofaccounting estimares and.elared disclosures made by the Board ofDire.tors.

Evaluate the appropriareness and reasonabten€ss ot dhclosures made by rhe
Board ofDi.ectors in t$ms oftherequiremcntsspe.iffed under Regulation 33 of



CHARTERND ACCr,IJN'I'ANTS

we comnunicate with those charCed wfth governance.esarding, among other matrcrs,
the planned scope and tining olthe audit and signiffca.t audir tindings, inctudins any
sjgnilicant deficiencies in internal.onr.ol that we identify duringour audit.

we also provid€ thosc cha.ged with governance with a statedenr that w. have
complied with r.lcvant ethical requirenenrs regarding indepeDdence, aml to
.ommuni.ate wnh them all r€lationships and othcr maners rhat nay .easonabty bc
thoughtto bearoD ourindependence and where applicable, retated saf€guards.

The statement includes tnc resulrs lor rhe quafte. ended March 31, 2022 beinc
th. balancing figure between the audited figxres in rcspect ofrhe iuU finan.ial
yearend€d Nlarch 31,2022 and the pubtkhed unaudjred ycaFto-date figurcs up
to the third quarte. of the cu.renr financial yetr., which wer€ subjeded ro a
limited review by us, as.equir€d under rhe Listing Regutations.

CHARTERED ACCOUNTANTS

FIRM RECISTRATION NO: 001944
A&

u

IIAIYA & I}IAIYA

evaluatc the effect ofany idcntified missratemenrs rn tbe Annuat Standalone Financial

I\,1.No,228348

UDIN: 2222a34aAJWQNR4760

Dater30tMay,2022.



Unaudited Results Audited Results Audited Results 

for the quarter  for the year for the year 

ended 31st ended 31st ended 31st 

March 

2022

March 

2021 December 2021 March 2022 March 2021

Revenue from operations

3.84         89.86       3.81                       Income From Operations 163.88               107.80                

75.53       97.33       145.92                   Other income 424.71               538.67                

79.37       187.19     149.74                   TOTAL INCOME 588.59               646.47                

EXPENSES

17.81       9.71         13.67                     Employee benefits expense 60.72                 54.81                  

1.65         3.04         -                         Finance costs 1.65                   3.04                    

0.92         0.81         0.98                       Depreciation and amortisation expenses 3.59                   3.21                    

25.64       15.47       23.31                     Other expenses 82.78                 62.83                  

46.02       29.03       37.97                     TOTAL EXPENSES 148.75               123.89                

33.35       158.16     111.77                   Profit before exceptional items and tax 439.84               522.58                

22.13       15.20       (3.81)                      Exceptional items [net credit/ (charge)] 137.09               135.73                

55.48       173.36     107.96                   Profit before tax 576.93               658.30                

Tax expenses

49.35       55.25       -                         Current tax 49.35                 55.25                  

4.94         (0.00)       -                         Tax for Earlier Years 4.94                   (191.21)               

Deferred tax credit/(charge)

1.19         118.11     107.96                   PROFIT FOR THE PERIOD (A) 522.64               794.27                

OTHER COMPREHENSIVE INCOME

(1.44)       13.55       (0.14)                       Other comprehensive income (After Tax) (451.01)              2,547.57             

(1.44)       13.55       (0.14)                      OTHER COMPREHENSIVE INCOME FOR THE PERIOD (B) (451.01)              2,547.57             

(0.24)       131.66     107.82                   TOTAL COMPREHENSIVE INCOME FOR THE PERIOD (A+B) 71.63                 3,341.83             

1,409.19  1,409.19  1,409.19                 Paid up Equity Share Capital (Face value Rs. 10 per share) 1,409.19            1,409.19             

Other Equity 12,563.88          12,492.24           

0.01      0.84      0.77                    Basic (in Rs.) 3.71                5.64                 

0.01      0.84      0.77                    Diluted (in Rs.) 3.71                5.64                 

Registered Office: Manipal Centre, Dickenson Road, Bengaluru -5600 42
CIN-L85110KA1943PLC001177. website www.maharashtraapex.com.Email-mracl.ho@manipal.com.Tel:080-40313131

ended 31st 

Earnings per equity share (Face value of Re. 10 each)

(₹. In Lakhs)

 STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 31ST MARCH, 2022

Audited Results 

for the quarter Particulars



(Rs in Lakhs)

Audited Audited

As at

31st March, 2022

As at

31st March, 2021

ASSETS

1 Non-current assets

Property, plant and equipment 13.16                   15.24                   

Financial assets

- Investments 23,082.56            23,443.47            

Non-current tax assets (net) 411.08                 404.96                 

Other non-current assets -                       -                       

Total - Non-current assets 23,506.80            23,863.67            

2 Current assets

Financial assets

- Investments 248.64                 220.57                 

- Cash and cash equivalents 223.73                 296.10                 

- Other financial assets 964.04                 707.20                 

Assets held for sale 35.06                   32.40                   

Total - Current assets 1,471.48              1,256.27              

TOTAL - ASSETS 24,978.28            25,119.94            

EQUITY AND LIABILITIES

1 EQUITY

Equity share capital 1,411.78              1,411.78              

Other equity 12,563.88            12,492.24            

Total - Equity 13,975.66            13,904.03            

2 LIABILITIES

Current liabilities

Financial liabilities

- Other financial liabilities 7,702.62              7,915.91              

Liabilities Directly Assocated with the Asset Classified as Held for sale 3,300.00              3,300.00              

Total - Current liabilities 11,002.62            11,215.91            

TOTAL - EQUITY AND LIABILITIES 24,978.28            25,119.94            

Note: Previous year figures have been re-grouped / re-classified, to conform to current year’s classification in order

to comply with the requirements of the amended Schedule III to the Companies Act, 2013 effective 1st April 2021.

STANDALONE BALANCE SHEET AS AT 31ST MARCH, 2022

Statement of Assets and Liabilities

A

B



(Rs in Lakhs)

 Year ended 

31st March, 

2022 

Year ended 

31st March, 

2021

A CASH FLOWS FROM OPERATING ACTIVITIES:

Profit before tax 576.93          658.30           

Adjustments for:

Gain / Loss on Sale of Assets (0.07)             (0.11)              

Finance income (including fair value change in financial instruments) (101.87)         (331.96)          

Depreciation Expenses 3.59              3.21               

Reversal of Provision on Other financial assets (113.31)         (162.45)          

Reversal of Provision on Diminition in the Value of Investment (18.66)           -                 

Interest Remission from Bonds/Deposits (48.18)           (128.45)          

Investment Written off 0.14              -                 

Income Tax Expenses Recognised during the year ( Net of Reversal) (54.29)           135.96           

Dividend (120.75)         (4.05)              

Cash generated from operations before working capital changes 123.55          170.47           

Adjustments for:

Decrease/(increase) in other financial assets (143.54)         55.86             

Increase/(decrease) in Other Current financial liabilities (213.29)         (140.95)          

Increase/(decrease) in Provision 0.40              (14.98)            

Cash flows generated from operations (232.88)         70.40             

Taxes paid (net of refunds) (6.12)             (84.92)            

Net cash flows generated from operating activities - [A] (239.01)         (14.52)            

B CASH FLOWS FROM INVESTING ACTIVITIES:

Purchase of current investments (0.02)             (0.01)              

Dividend 120.75          4.05               

Interest received 48.18            128.45           

Sales /(Purchase ) of Plant Property Equipement (2.27)             (0.48)              

Proceeds from Agreement to Sale f Property -                1.02               

Net cash flows used in investing activities - [B] 166.64          133.02           

C CASH FLOWS FROM FINANCING ACTIVITIES:

Proceeds from short-term borrowings -                -                 

Repayment of short-term borrowings -                -                 

Interest Paid -                -                 

Net cash flows used in financing activities - [C] -                -                 

Net decrease in cash and cash equivalents - [A+B+C] (72.37)           118.50           

Add: Cash and cash equivalents at the beginning of the year 296.10          177.60           

Cash and cash equivalents at the end of the year 223.73          296.10           

Particulars

AUDITED STANDALONE STATEMENT OF CASH FLOWS FOR THE YEAR ENDED 31ST MARCH, 2022

Note: The above Standalone Statement of Cash Flows has been prepared under the ‘Indirect Method’ as set 

out in Ind AS 7, 'Statement of Cash Flows'.



Notes:

1.

2.

3.

5.  The Company is operating in single segment

6.

7.

8.

Date: 30th May, 2022.

     

DIN:06946494

For Maha Rashtra Apex Corporation Limited

Place: Bengaluru.

Aspi Nariman Katgara

Managing Director

The above audited standalone financial results of the Company for the year ended March 31, 2022

have been reviewed by the Audit Committee and therefafter approved by the Board of Directors at

their Meeting held on 30th May, 2022.

The above standalone financial results have been prepared in accordance with the Indian

Accounting Standards ("lnd AS") as notified under the Companies (Indian Accounting Standards)

Rules, 2015 as specified in Section 133 of the Companies Act, 2013 read with SEBI's Circular No.

CIRICFDICMDI1512015 dt 30th November 2015 as modified by SEBI's Circular No.

CIRICFDIFACI6212016 dt 05th July 2016 and other recognised accounting practices and policies.

Financial statements of Associates Kurlon Limited and Manipal Springs ltd., still under compilation,

hence Investment in Associates and Other Comprehensive Income shown as per Latest audited

statements.

Previous period figures have been re-grouped / re-classified wherever necessary, to conform to

current period's classification.

The figures for the quarter ended 31st March,2022 and the corresponding quarter ended in the

previous year as reported in the statement are the balancing figures between audited figures in

respect of the full financial year and the published year to date unaudited figures up to the end of

the 3rd quarter of the relevant financial year which are subjected to limited review.

The company has not recognised deferred Tax Asset / liability as a matter prudence.
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IIAIYA & IIAIYA
ARTERED ACCOUNTANTS

Reporton the audirotthe Consolid.red Ind-AS Financial Resulrs

we have audited the accompanying statemenr ofquarterty and yea. to date consotidated
lnd-As financial results ofMAHA &ISHTRA APEX CORPORTqT|ON LTMITED (,,Hotding
Cmpany ) and irs subsidiaries frhe Hotding Company and its subsidiarjes roeethe;
referrcd toas the croup"l, its associate forthe quarterended Ma.ch 31,2022 and ior rhey!a. ended March 31, 2022 ["Sratemenf,], attached he.ewith, beins submnted by the
!:l!i"c corp".y p*.rrnt to the requnement of Resutarion :: oi tt" srrr lltnng0big'_on. dnd Di.c,os.rc Rco-r-eTp.Gl n"g,t,r.on, Zo.S. ". ,.",o". r-r.,i.i

ln ou. opinion and to the besr ofour information and according to thc explanations siv€n
to us and based on the .onsideration of the reports of rhe other audito.s on sepa.are
audited financial statements ofthe subsrdiaries and associates rhe sraremprr

i. i.cludes the results ofthe followins entities

a. ManipalCrimson Estate& p.operties p.ivat. Lihrted
b. Eldorado Investmenrs Company pvr l,td
c, [4aharashtraApexAsserManagehentCompanyLimjted

a. Manjpal Hone finan.e Limjted

ii. are presented in accordance wifi rhe requi.ements ofthe Listins Resutarions in this

ni. except for the possiblc effe.r ot the mancr described in basis of quatjfied opjnion
paragraph below, gives a t.ue and fairview rn conio.niq/ with the applicabtc accounting
standa.ds, and orher accounting principles generally a(€pted in rndh, of th;
consolidated netprofitand other comp.ehensive incomeand other financiat informati.n

croup fo. the quarter ended March 31, ZO22 and for the
2022.

lndepe.d.nt Auditors Report on rhe Quart€rly and yea. ro uate consoljdared tnd ,,\s
r'n"n. 'l {p. r s or r-p Lo. 

'ocn\ Pr- L.t ro rnp cpgJt"r on .i ^. ltD cfBt Lrr,r.nsuh'g"l.on. 
"d Dr, to\ure R"qu emenL, t"s I J'ior, i0 t, J, dn"r ded

The Board.f Di.P.rors.r
MAHA RASHTNA APEX CORPORATION I,IMrIEI)



consequential jmpact on rhe consolidated Ind-As financial results and the tinancial
positions ofthe Croup as at and for theyear ended Mar.h 31,2022.our review.eporr
for the qua.ter ended December 31,2021was also quatjfied in respe.tofthjs nalter.

Weconducted ourauditin a.cordan.ewith the Sr.ndards on Audting [SAs], as specified
under Scction 143i101 of the Conpanies Ad, 2013, as anended ('the  ct'], Our
.esponsibilities under those Standards are further described in the ,,Auditors

Responsibiliries for dreAudft ofrhe Consotidated rDd- AS Financial Resuks,'section ofou.
repo.L we are indepcndent of rhe c.oup, its associare in accordance with the ,code of
Ethi.s issucd by the Institute ofchartered Accountanrs oltndia rogether with the ethic
requirements that are relevant to our aud[ of rhe finan.ial statehents under rhc
provisions oithe Act and the Rules there under, and we have fulfilted our other erhicat
responsibilities in accordan.e wnh these requirenenrs and the Code ofEthics. we beljeve
tha! the audit eviden.e obtained by us and othe. auditors in terms of their reports
referred to in 'other Matter' paragraph below, is sufficienr and rppropriare ro provide a

We Draw attenti.n to Stand alone ffnancial statementwhi.h includes loltowing hafiers

ofwhich 1.300.95 Lakhs (urlon Linited / Kurlon Enrerp

As per the s.heme sanctioned by Honourable High Court of Karnaraka vide o.der
dated 8d octobe. 2004 all Deposit/ Bonds shoutd have been repaid by 15.09.2009/
15.06.2009. The balance outstandins as on date are shortfatt of repayment js

b, Company entered in to agreemenr for Sate ofproperty with (urlon Limired / Kurlon
Enterprises Limited TotalAhount Credited up ro 31-03-2022 is 1.1273.37 Lakhs. Out

Maha Rashfa Apex Bonds / Deposit liabiliq?

0urcondus,on s nor modrfied rn resredofGl and (bJ a

II,trTYA & IIAIYA

Basis tor Qualilied opinion

a. It has b*n exploined ra us that rhe lnonciol stotenent ofAssocidte, Kutlan Linited is
still undetconpilation,accordingl! notlamihg panolcansalidated linonciolresutts. ttt
inpoct an conelidoted proft ond hv$tnent in ,4sso.,otes 6 Not quantified
cotrcspandi n g f gures i ncon paro bl e.

b. we draw att€ntion to standalone financial statenentwhich indi.ate that:

The Conpanyhas Not provided fo. Delayed Period lnteresrcosramounrinB to i.70.32
Lakhs ror th-a yea. endins 31'tMarch 2022 and {.16.83 Lakhs for the quarrerending
31s,march 2022, cumulativc impactofl.re.est CosrNot Provided from october2019
to 31n march 2022 is 181.70 Lakhs to that extent profit h overstated and Liabitiry h



4udilor'! Rcsponsibililics fortheAuditofthe Corsolidared lnd.AS FinJn.ial Results

-e sor.l'ly be e\p(tlcd lo ionupnrF_hpp.ononn !pi . onsof

AIYA & IIAIYA

-W

ln preparing the statemenl the resp€ctive Board of Directors oathe companics includcd
in the Group and ofits associat. are responsible for assessing the ability oithe Croup and
ofits the goingcon.ern basis ofac.ounting unless the respective Board olDirectors eithe.
intends to liquidate the Croup o. to cease ope.ations, o. has no .ealhti. ahernative but to

our objectives a.e to obtain reasonable assurance about whethe. the Statement as a
whole is aree fron material misstatement whether du€ to fraud or error, and to issue an
audnols .epo.t that includes .ur opinion, Reasonable assuran.e is a high lev.l oi
assurance but is not a guarantee that an audit conducted in accordance wirh SAs will
always detect a material misstatement when itexisrs, Mnstatcments can arise from fraud
or error and are considered material il individually or in thc aggreg.te, rhey.ould

Management's Responsibilitiesforthe consolidated Ind-As Financial Results

The statement has been preparcd on the basis ol the consolidated annual financial

staLements. The Holding company's Boa.d of Directors arc rcsponsiblc ro. the
preparation and p.esentation ofthe statement that 8iv€ a true and fair view olthe net
profit and other comp.ehensive income and other financial informalion oi thc Croup
includinB its associatc in accordance with the applicable accounting standards prescribcd

under section 133 of thc Act rcad with r€levant rules hsued th€re under and other
a.counting pinciples senerally accepted in India and in compliance with Regulation 33 ol
the LlsLing Rcgulations. The lespe.tive Board of Directors ofthe companies included in
the Group and of its associate are responsible for maintcnance ol adequatc accounti.g
rccords in accordance with the prov6ions ofthe Act for safceua.ding of the assets of thc
Croup and its associateand ior preventingand detecting n'auds and other irregularitiesi
selection and application of app.op.iate accounting policies; making iudgments and

estimates that ar. reasonable and prudenti and the design, implementation and

maintenance ofadequate internal financial controls, that we.e operating effectrvely for
cnsuring the ac.ura.y and completeness oi the accou.ting rccords, relevant to the
preparation and p.esenhnon ofthe Statement drat eive a n ue and fair view and are n'..
lrom material misstatement, whether due to lraud or etror, which have been used for the
pu.pose of prepa.ation of the statedent by the Directo.s ol the Ilolding compan, as

1'he respectrve Board of Di.ecto6 of the companies in.luded in the Group and of its
a$ociateare also responsible aor overseeing the financiaL rcporting process oithe Croup



As part of an audit in a.cordance wirh SAs, we exercise p.of€ssional judsnent and
naintain professional scepticism throughout the audit.

Identii/ and assess the risks of mate.ial misstatcmenr of rhe starement.
whether due to fraud or error, design and pe.form audt proccdures
responsive to those riskr and obtain audit evidcnce that k suflicient and
app.opnate to provide a basis for ou. opinion. The .isk of not detectjng a
nate.ial mhstatement resultins lrom naud is high$ than fo. one resultjng
f.om e.ror, as fraud may involve collusion, forger, rntentional omissions,
misrepresentations, or the override of i.ternal controt.
obtain an undcrstandins of internal cont.ol .elevanr to the audit in order to
desig. audit procedu.es that are appropriare in the ci.cumsr,n.es. r,.der
s".'ior l4lr1lt.lo .hpA,r wedredlsoresponsib,..or cror-. ng.u-op.nior
on whether the company has adequate internal financial controts @ith
.eference to ilnan.ial starements in place and thc operating effcctiveness ot

Evaluate the appropriateness and reasonableness of dnclosu.es made by ttre
Boa.d ofdirectors in terms of rhe requi.ements specified under Regulation 33

Perform p.ocedures in accordance with rhe circul.r issued bv rhe SEBj und-ar
Reguht on l3[8] orthe hsrinC FeEUl,t ons t! the €xtcnt

&
obtain sufficient appropriare audit evjde

Crresults/rLnrn. a rnfordanon orthe ennues wit

IIAIYA .t IIAIYA

Evaluate the appropriateness of accounting policies used and the
reasonableness of a.counting estinates and related disctosures nade by the

. Conclude on the app.opriateness of the Board oi Di.e.tors use of rhe going
.oncern bash of accountina and, based on th€ audit eviden.e obtained.
whethera nate.ial uncerrajnry exisrs relate.l to events or conditions that day
castsignificant doubt on the abili9 ofthe C.oup and its associare to conrinue as
a goins concern. lf we conclude thar a materiat uncerrainry exnts, we are
required to drawattention in ouraudftor's report to rhe r€tarcd disctosur€s in
the Statement or, ifsuch disclosures are inadcquate, to modiS/ ou.opinion. Our
conclusions are based on the audir evidence obtained up ro the date oi ou.
auditors report. Howev€r, future evenrs o. conditions may cause the Croup
and its associate and .ease to continue as a goins .once.n.

' Evaluate the ove.all prescnr.tion, stru.tu.e and content ot the sratement,
including the disclosures, and whethe. the Statement rcpresenrs the
underlyingrransactionsand events in a hanne. rharachieves fair prcsentation.



DITIIYA & IIAIYA
C}TARTERED ACCOUNTANTS

271.33 Lakhs for the year ended March 31,2022,

'rhree subsidiaries, whose ffnancial stareme.ts include total assets ofRs. 1012.24
Laths as atMar.h 31,2022, totalrelenues ofRs.70.4s Lakhs and Rs.238.46 Lakhs,
totai Net (los) / Profit after tax ofRs. 18.88 Lakhs and Rs. 10.78 Lakhs, fo. tte
quarter and theyear ended on thar date respechv€t, and net cash inflows otRs.

,

wh ch hrve been audrted by rherrre5pecive rndcpe

of shich we are thc independent audirors to express an opiDion oD the
Statement. we are responsble for the di.€crion, supervision and pertormance
of th€ audit or the ffnan.ial infornarion of su.h cntines included in rhc
Statement of which we are the independent auditors, For rhe other cntities
included in the Statement, which have been auditcd by orher auditors, such
other audito.s .emain responsible for th€ dire.tion, superuision and
perlormance ofthe audits carried our by them we rehain sotely responsibte
forour audit opinion.

ruateriality is the magnitude ofhissratenenrs in Annual Consolidared tinancial Resuhs
that, rndividually or in aggresare, makes t probabte that the econom:c de.isions or a
reasonably knowledgeable user of rhe Annual consolidated Financial Resulrs hay be
influenced. We consider quantitative mar€.ialiBTand quanritative tacto.s [i] pta.njngthe
scope ofour audit work and in evaluating rhe resuks olourwo.k; and (til to evatuare the
effo.tofanyrdentified misstatementsin,]!nnuat consolidated Financial Resutts.

w. coonunicatewjth those cha.ged with governan.e ot rhe Holding company and such
other entitics included in the Statement ot which we a.e rhe independclt auditors
rcgarding,amongothermatte.s,theplannedscopeandtiminsofrhcauditandsignific!nt
audit findings, includins any significanr deffciencies in rnrernal cont.ot that we identity
during ouraudit we aho provide those charsed with governance with a statement thaL
wc have complied with r€levant ethical.equiremenrs re8arding independence, an.l to
comnunicate with them all relationships and other matters thar may reasonabty b.
thoughttobearonourindependence,andwh€reapplicable,relaredsaieeuards.

We also perfo.ned proccdu.es in accordance wiLh the Cir.ular No.
CtR/ClD/aMDt/44/2019 dated March 29,2019 issued by rhe Securjties Exchange Boa.d
oflndia under Regulation 33 [8] olthe t-isring Regutarions, to rhe extentapplicabte.

The accompanying Statement includes the auditcd financiat starements and orher
fi nancial information, in respec! oi

. [4anipal SprinCs Ltd., h an associate and iLs financial statement is also not
conside.ed while consolidation; however, manaeemenr js of rhe opinion rtrat irs
ihpact on consolidar€d financiat sratemenr is nor mare.iat and it is not formin8
part of this consolidated finaD.ial statement



Th. independenr audito.s .eport on the financial statenents of th€s. antities have been

furdishcd to us by th€ Managenentand our opinion on the Statenent in so rar as il r.lates
to theamounts and disclosures included in respectofthese subsidia.ies, and associate k
based solelyon the reports orsuch auditors and the procedures perfo.med by us as stated

0uropinionontheStatementisnotmodifiedin.espectoftheabovematterswithrespe.t
to ou. reliance on the work doneand the reports ofthc ot|erauditors

The statement includes the results fo. the quarter ended Ma.ch 31,2022 being th€

balancing figures between the audited figures in respect ofthe full financial year ended
March 31, 2022 and the published unaudited yeaFto-date figures up to the end ol thc
third quarter ofthecurrenrfrnancialyear, which were subjected to a linited review by us,

as required underthe Listing ReEulations.

ISTRATION NO:0019445
CHARTERED  CCOI'NT NTS

IIAIYA & IIAIYA

.0nea$ociates,whoseffnan.ialstatementsinciudeGroupsshareofnetProfitaft€r
tax / [Net Lo$] orRs. (14.97) Lakhs and Rs. (377.66) Lakhs lor the quarterand lor
the year ended March 31,2022 respectively, as.onsidered in the statementwhos€
ffnan.ial statetrents, other financial informatjon's have been audiled by their
respective ind€pendent auditors.

UDINr 22228348ArWQVE7602



(Rs in Lakhs)

31st December

2022 2021 2021 2022 2021

Revenue from operations

66.32       136.71     73.65                    Income From Operation 389.24       306.58             

83.54       100.89     147.17                  Other income 437.81       553.43             

149.86     237.59     220.82                  TOTAL INCOME 827.05       860.00             

EXPENSES

83.51       61.71       72.98                    Employee benefits expenses 265.52       230.88             

1.65         3.04         -                        Finance costs 1.65           3.04                 

0.93         0.82         1.00                      Depreciation and amortisation expenses 3.65           3.25                 

34.74       24.20       31.65                    Other expenses 109.62       83.98               

120.83     89.78       105.62                  TOTAL EXPENSES 380.44       321.16             

29.03       147.82     115.20                  Profit before exceptional items and tax 446.61       538.85             

-14.97      (15.67)      57.19                    (377.66)      2,551.88          

8.72         2.30         (3.81)                     Exceptional items [net credit/ (charge)] 123.68       122.83             

22.77       134.44     168.57                  Profit before tax 192.63       3,213.55          

Tax expenses

50.63       52.73       3.04                      Current tax 50.63         56.38               

3.83         26.50       -                        Adjustment of tax relating to earlier periods 6.72           (190.83)           

1.09         (23.76)      -                        Mat Credit entitilement 1.09           (23.76)             

(0.00)        0.01         -                        Deferred tax credit/(charge) (0.00)          0.01                 

(32.77)      78.97       165.54                  Profit after tax  (A) 134.20       3,371.77          

OTHER COMPREHENSIVE INCOME

(1.43)        (2.11)        (0.14)                     Other Comprehensive Income 15.58         4.06                 

(1.43)        (2.11)        (0.14)                     OTHER COMPREHENSIVE INCOME FOR THE PERIOD (B) 15.58         4.06                 

(34.21)      76.86       165.40                  TOTAL COMPREHENSIVE INCOME FOR THE PERIOD (A+B) 149.78       3,375.83          

Net Profit attributable to

(32.77)      78.97       165.54                  a) Owners of the Holding Company 134.20       3,371.77          

-           -           -                        b) Non-controlling interest -             -                  

Other comprehensive income attributable to

(1.43)        (2.11)        (0.14)                     a) Owners of the Holding Company 15.58         4.06                 

0.01         0.01         -                        b) Non-controlling interest 0.01           0.01                 

Total comprehensive income attributable to

(34.21)      76.86       165.40                  a) Owners of the Holding Company 149.78       3,375.83          

-           -           -                        b) Non-controlling interest -             -                  

1,409.19  1,409.19  1,409.19               Paid up Equity Share Capital (Face value Rs. 10 per share) 1,409.19    1,409.19          

Other Equity 13,626.98  13,477.20        

(0.23)        0.56      1.17                  Basic (in Rs.) 0.95        23.93           

(0.23)        0.56      1.17                  Diluted (in Rs.) 0.95        23.93           

31st March 31st March

Earnings per equity share  (Face value of Rs. 10 each)

 Share of profit / (loss) of associate  

CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 31ST MARCH, 2022

Audited Results for 
Unaudited 

Results for the 

quarter ended

Audited Results for the

the quarter ended Particulars year ended



(Rs in lakhs)

As at

31st March, 

2022

As at

31st March, 

2021

ASSETS

1 Non-current assets

Property, plant and equipments 13.16              15.24              

Other intangible assets 0.09                0.15                

Financial assets

- Investments 23,585.47       23,876.10       

- Other financial assets 17.65              33.65              

Non-current tax assets (net) 460.18            457.79            

Other non-current assets 137.38            137.38            

Total Non-current assets 24,213.93       24,520.31       

2 Current assets

Inventories 13.31              13.31              

Financial assets

- Investments 248.64            220.57            

- Trade receivables 19.73              18.34              

- Cash and cash equivalents 495.06            545.01            

- Other financial assets 964.64            707.44            

Other current assets 0.15                1.81                

Assets held for sale 35.06              32.40              

Total - Current assets 1,776.59         1,538.89         

TOTAL - ASSETS 25,990.52       26,059.20       

EQUITY AND LIABILITIES

1 EQUITY

Equity share capital 1,411.78         1,411.78         

Other equity 13,626.98       13,477.20       

Non-controlling interest 1.01                1.01                

Total - Equity 15,039.77       14,890.00       

2 LIABILITIES

Non-current liabilities

Deferred tax liabilities 0.01                0.01                

Total - Non-current liabilities 0.01                0.01                

Current liabilities

Financial liabilities

- Borrowings -                  -                  

- Trade payables 32.45              24.18              

- Other financial liabilities 7,610.77         7,829.82         

Other current liabilities 7.51                15.19              

Liabilities directly associated with the assets classified as held for sale 3,300.00         3,300.00         

Total - Current liabilities 10,950.74       11,169.19       

TOTAL - EQUITY AND LIABILITIES 25,990.52       26,059.20       

Note: Previous year figures have been re-grouped / re-classified, to conform to current year’s classification in order 

to comply with the requirements of the amended Schedule III to the Companies Act, 2013 effective 1st April 2021.

CONSOLIDATED BALANCE SHEET AS AT 31ST MARCH, 2022

Statement of Assets and Liabilities

Audited

A

B



(₹ in Lakhs)

Year ended 

31st March, 

2022

Year ended 

31st March, 

2021

A CASH FLOWS FROM OPERATING ACTIVITIES:

Profit before tax 192.63             3,213.56          

Adjustments for:

Share of (Profit) / loss of Associates 377.66             (2,551.88)         

Current investments Written off 0.14                 -                   

Gain on Disposal of property,plants and equipment (0.07)                (0.10)                

Financial Income ( incl.fair value changes in financial instruments) (101.87)            (331.96)            

Reversal of Provision on Other financial assets (113.31)            (162.45)            

Impairment loss, net of reversals on Non Current assets -                   1.86                 

Depreciation of Fixed Assets and Investment of properties 3.65                 3.25                 

Income Tax expenses (Net of Reversal) (58.44)              167.08             

Interest Remission from Bonds/Deposits (58.28)              (140.20)            

Dividend Income (120.75)            (4.05)                

Cash Generated from operations before working capital 

changes
121.38             195.11             

Adjustments for:

Decrease / (Increase) in Other Non-current Assets 16.00               -                   

Decrease / (Increase) in Other Current Assets 1.67                 (1.01)                

Decrease / (Increase) in trade and other receivables and 

prepayments
(1.40)                3.84                 

Increase / (Decrease) in trade payables 8.27                 (7.54)                

Increase / (Decrease) in financial liabilities (219.04)            (132.36)            

Increase / (Decrease) in other current liabilities (7.68)                5.57                 

Increase / (Decrease) in Financial Assets (143.89)            52.77               

Increase / (Decrease) in Provision 0.40                 0.04                 

Cash flows generated from operations (345.67)            (78.69)              

Taxes paid (net of refunds) (2.39)                (117.32)            

Net cash flows generated from operating activities - [A] (226.69)            (0.90)                

B CASH FLOWS FROM INVESTING ACTIVITIES:

(2.27)                (0.67)                

Proceed from sales / (Purchase) of Current Investments (0.02)                (0.01)                

Interest received ( Finance Income ) 58.28               140.20             

Net cash flows used in investing activities - [B] 55.99               139.52             

C CASH FLOWS FROM FINANCING ACTIVITIES:

Proceeds from / (Purchase) of other Current financial assets -                   -                   

Interest Paid -                   -                   

Dividend received 120.75             4.05                 

Net cash flows used in financing activities - [C] 120.75             4.05                 

Net decrease in cash and cash equivalents - [A+B+C] (49.95)              142.66             

Add: Cash and cash equivalents at the beginning of the year 545.01             402.35             

Cash and cash equivalents at the end of the year 495.06             545.01             

Note: In addition to the above, there are no non cash movement for liabilties arising from financing activities other 

than interest accrued on amount taken for short term purpose. The above Consolidated Statement of Cash Flows has 

been prepared under the ‘Indirect Method’ as set out in Ind AS 7, 'Statement of Cash Flows'.

 AUDITED CONSOLIDATED STATEMENT OF CASH FLOWS FOR THE YEAR ENDED 31ST MARCH 2022

Particulars

Proceed from sale / (Purchase) of Property,plant and equipment



Notes:

1.

2.

3.

4 The Company is operating in single segment

5 The company has not recognised deferred Tax Asset / liability as a matter prudence.

8.

9.

Date:30th May, 2022.

     

DIN:06946494

For Maha Rashtra Apex Corporation Limited

Place: Bengaluru

Aspi Nariman Katgara

Managing Director

The above audited Consolidated financial results of the Company for the year ended March 31, 2022 have

been reviewed by the Audit Committee and therefafter approved by the Board of Directors at their Meeting

held on 30th May, 2022.

The above consolidated financial results have been prepared in accordance with Indian Accounting

Standards ("lnd AS") as notified under the Companies (Indian Accounting Standards) Rules, 2015 as

specified in Section 133 of the Companies Act, 2013 read with SEBI's Circular No.

CIRICFDICMDI1512015 dt 30th November 2015 as modified by SEBI's Circular No.

CIRICFDIFACI6212016 dt 05th July 2016 and other recognised accounting practices and policies.

Financial statement of Associates Kurlon Limited and Manipal Springs Ltd., Still under compilation, the
same is not forming part of  Consolidated financial results as at March 31, 2022.

Previous period figures have been re-grouped / re-classified wherever necessary, to conform to current
period's classification.

The figures for the quarter ended 31st March,2022 and the corresponding quarter ended in the previous
year as reported in the statement are the balancing figures between audited figures in respect of the full
financial year and the published year to date unaudited figures up to the end of the 3rd quarter of the
relevant financial year which are subjected to limited review.
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