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The Dy. General Manager

Corporate Relationship Department,

Bombay Stock Exchange Limited,

P.1d Towers, Dalal Street,

Mumbai - 400 001,

Dear Sir,

Re:WWW

Ref: Scrip No. 503015

The Board of Directors of the Company at its meeting held today ire, 13‘“ August, 2019 has approved the

following:

0 Pursuant to Regulation 33 ofthe SEBI [Listing Obligation and Disclosure Requirements) Regulations 2015

we are enclosing herewith, un-audited Standalone and Consolidated Financial Results for the First Quarter

ended 30" lune, 2019 and the Limited Review Report for the same.

- Inter-alia approved the Audited Re-casted Financial Results [Standalone and Consolidated) for the 04‘“

quarter and year ended 3151 March, 2019 and the same is being enclosed along with the Auditors Report

[Standalone and Consolidated) and Statement of lmpact [Standalone and Consolidated) pursuant to order

of Amalgamation passed on 11.072019 by Hon‘ble National Comapny Law Tribunal, Munmbai Bench in

the matter of Scheme of Amalgamation of Modern India Free Trade Warehousing Private Limited and

Modern India Property Developers Limited, Wholly Owned Subsidiaries with Modern India Limited,

0 Modern International (Asia) limited [MIAL] is a wholly owned foreign subsidiary ofthe Company and in

view ofthe growth in business and potential market in Vietnam. the Management of MIAL is considering

and exploring the possibility of setting up a subsidiary in Vietnam, The proposed company to be set up in

Vietnam would be a wholly owned subsidiary of MIAL, thereby becoming a step down subsidiary of

Modern India Limited

The meeting oonard of Directors commenced at 03.30 pm. and concluded at 5.15 pm,

Thanking You.

Yours faithfully,

Fo ERN INDIA LIMITED

’/u.'« ///Zw/s [MC

/ (Parind Badshah)
Vice President 8: Company Secretary

Address: 1, Mitta] Chambers, 228, Nariman Point, Mumbai 400 021,

FCS No: 5414
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Statement of Standalone & Cons atod Financial ROSUIE tor the Quarter and Year Ended on 31st March, 2019

(r In Lakhs)

Unaudited - Refer Note 5 Audited - Reler Note 5 Audited - Refer Note 5

.
Quarter Ended Year Ended Vear Ended

Pamw'a"
Standalone Standalone Consolidated

31.03.2019 31.12.2018 31.03.2018 31.03.2019 31.01201 8 31.03.2019 31 .012013

1 Revenue iroln operations

(a) Net Sales l Revenue Franl Operations 1.733.49 2,144.31 1.374 21 7.64555 7.22314 19,149 20 13,420.56

(o) Other Operating Revenua 4,89 2.51 2.45 12.52 15.95 12.52 15.96

Total Revenue from operations 1,733.38 2,145.32 1 ,376.58 7,558.1 7 7,239.1 0 1 9,161 .72 13,436.52

other Income (Including interest Income) 254.50 393.95 33725 1.45136 1,806.28 1,444.20 1,783.53

Total incnmo 1,992,80 2,540.77 1,713.91 9,119.53 9,045.38 20,605.92 15,225.05

2 Expenses

(a) Purchase! DIGDods Traded 1,556.81 2,052.58 1,269.71 7,230.40 5,952.35 19,538.66 11,106.10

Changes in inventones offinished goods.
(b)

Stock—inJrade and work-in progress
143.10 (56 57) 74.20 (319.86) (210.59) (319.86) (210.89)

(1:) Employee Benefits Expense 135.64 144.29 157.99 591.17 601.57 1,493.61 1,499.72

(:1) Finance Cost - Note B (162.04) 323.37 302.38 801.92 1.115.54 350.23 1.157.33

(e ) Depreciation and amortization expenses 91.33 85 35 69. 37 319.03 27991 353.12 335.19

(1) Other Expenses 170.57 142 19 386.59 1,285.19 1,158.10 2 263.13 2,072.01

Total Expanses 2,035.51 2,692.21 2,260.24 9,957.85 9,895.58 21,188.94 15960.45

3 Prom / (Loss) before Exceptional items and Tax (42.33) (151.44) (546.33) (8:13.32) (351.20) (583.02) (735.41)

4 Exceptional items - . . . . .

5 Profit! (Loss) before Tex (42.63) (151.44) (546.33) (038.32) (051.20) (563.02) (735.41)

6 Tax apensa - defined tax (28.51) (51.61) (121 10) (302.50) (247 20) (261.92) (214.60)

7 Net Profit! (Loss) after Tax (14.11 (99.83) (425.23) (535.81) (604.00) (321.10) (520.01)

0 93091 Comgmngflllve Income

5) it wil not lassirled to Pr (1 & Lus (0.74) 0.66 6.20 1.23 2.63 1.79 5.54

Remeasurement of post-employment benefit

ubilgatlons

Deferred Tax on above 0.25 (o 22) (2.06) (0.41) (0.88) (0.57) (1.69)

h) WWSS

Changes In Ioreigrl currency translation reserve 72 25 8.64

9 other Comprehensive Income (0.49) 0.44 4.14 0.82 1.75 73.47 12.49

10 Total Comprehensive income for the Year (14.60) (99.39) (421.09) (534.99) (502.25) (247.03) (508.32)

11 Profit tor the year attributable to :

(a) Shareholders of the Company
» - - - - {535.64 640.43

(0) Non Controlling Interest - - - - - 14.55 19.62

12 Other Comprehensive Income of the Year;

(a) Shareholders oi the Company
- - - - - 73.41 11 99

(ta) Non Controlling Interest - - - . - 0.06 0,50

13 Total Comprehensive Income otthe Year;

(a) Shareholders of the Company - . - - - -262.23 520.44

(b) Nnrl Controlling Interest - - - - - 14.51 20.12

14 Pard~up Equlty Share Capnal - (Face Value f Zl- each) 750.86 750.86 75086 750.86 750.86 750.86 75086

15 Other Equity exciuding Revaluailon Reserves 1.330.16 1,997 03 2,595.86 3,093.57

16 Earning Per Share (EPS) Face Value 3 2/- each (not

annualized)

Basic eps (0,04) (0,27) (1.13) (1.43) (1 61) (0.89) (1 44)

Diluted EPS (0.04) (MW (113) (1.43) (1151) (039) (144)

Notes:

1 The above results 01 the Company for the quarter and year ended March 31, 2019 have been reviewed by the Audit Commlttee and approved by the

Board or Directors in their respective meetings held on August 13. 2019.
. _

Z The Statutory Auditors In their Report on the Financial Statements for the year ended on March 31. 2019 have qualified their opinion as regards

Receivable of i 1.346 48 Lekhs in Inspect of Commodities Trading Transaction done on NSEL .

The Managements reply is stated here under.

An amount of? 1,343 43 Lakhs (Net of 2 104.64 Lakhs recovered till date, Rs. 11.03 Lakhs received during the year) is outstanding as receivable in

respect of Commodities Trading Transactions done on National Spot Exchange Limited (NSEL). The Company has filed a representative suit in the

Hon‘ble Bombay High Court for recovery of the same Ministry of Corporate Afiarrs (MCA) had ordered memer of 63 Moons Technologies Limited

with NSEL which has been set aside by the Hon‘bie Supreme Court of india. In the meanwhile various decrees have been passed by the High Court

at Bombay against detaulters, Including sale of commoditIes and assets is also in process. Various agencies including Economic Offence Wing and

Enforcement Directorate are also in process 01 liquidating assets of deiauiters However oonsidenng uncertalntles Involved in making any reliable

estimate of amount recoverable, provision if any will be considered at an appropriate time on the basis 01 resultant outcome. Until then the dues are

considered as good.



3 Tax expense comprises of current tax and deferred tax

4 The Board of Directors has recommended a divrdend M 12% Le. ? 0.24 per Equlty Shares 01 the face value of? 2/- each for the year 2018-19 subject

to the approval of members in the ensuing Annual General Meeting. Total cutgo an account of this is ? 90,10 Lakhs excluding Dividend Dlstributton

Tax .

5 Subsequent to the approval of standalone and consolidated financial results for the year ended March 31, 2019 by the Board of Directors in its

meeting held on May 30, 2019 but before adoption at accounts In annual general meeting, the National Company Law Trlbunal (NCLT), vide order

data! July 11, 2019, has approved the Scheme of amalgamation of Modern India Free Trade Warehousing Private Limi1ed (“MIFl'WPL' or

"transferdr Company-1') and Modern India Property Developers Limited (“MIPDL' or “transferor Company-2), wholly owned subsidiaries with the

Company (transferee Company") and the certified copy of the Order approvmg the said Scheme has been filed with the Registrar er Companies on

August 7. 2019. The appointed date of the said Scheme was April 1, 2018. Accordingly. the company has restated the earlier issued standalone and

consolidated financial results by givlng necessary errect of the aforesaid Scheme for each quarter/year presented. Pursuant to the Scheme and

Appendix C to the ind AS 103 Business Combination, the said merger has been accounted using the pooling of interest method and accordingly the

Company has recorded all assets, liabilities and reserves {including negative balance reserves. if any) pertaining to the lransferor Companies at their

respective book values. Further, as required by the Scheme, the difference between the investment in the financial statements of the Transferee

Company in the Translercr Companies and the amount or paid—up share capital of the Transferor Companies respectively has been transferred to

“Common Control Transactions Capital Reserve'.

6 The unaudited financial results for the quarter March 31. 2018. December 31. 2015 and March 31. 2019 have been prepared by the managemenl

after giving necessary attest to above mentioned scheme or amalgamation and have not been subjected to limited review by the auditors,

7 The consolidated financial results represent the results of business operations of the Company, its Wholly owned subsidiary companies namely

Modern International (Asia) Limited and Verifacts Services Private Limited In View of increase in stake from 76% to 100% in ‘Verifacts Services

Private Limited' w.e.f. October 25, 2018 during the year, the figures of current year are not comparable with the figures or previous year.

8 Net of adjustment of finance cost charged in earlier quarters on account or estimates done in respect 171 repayment of interest free security deposits.

9 Previous quarter/years figures have been regrouped / reclassified I restated wherever necessary to correspond with the current quarter/period's

classification/disclosure.

(a in Lakhs)

Segment - wise Revenue. Results. Assets and Liabilities

Unaudited Audited Audited

Quarter Ended Year Ended Year Ended

Standalone Standalone Consolidated

31.03.2019 31.12.2010 31.03.2018 31.03.2019 31.03.2018 31.03.2019 31.03.2018

1 Segment Revenue :

e) Trading 1,602.40 2,003.76 1,324.11 7.30959 7,095.43 17,006.75 11,447.53

b) Renewable Energy 50.00 60.23 49.50 253.93 124.74 253.93 124 74

0) Background Check Services - - - - - 1,066.39 1,045.32

0) Real Estate 0.30 o 30 0.60 1.50 2 40 1.50 2.40

e) Others 5.52 2,51 2.45 13.15 15.53 13.15 16.53

Total REVENUE from Operatlons 1,738.35 2,145.32 1,375.55 7 653.17 7 239.10 19,151 .72 13,436.52

2 Segment Results:

a) Tradlng (4.43) 5,21 (555) 12.55 22.25 57.77 204.93

0) Renewable Energy (20 29) (10.75) (136.94) (130.21) (262.57) (130.21) (262.57)

(2) Background Check Services - - -
. - 22502 0999

d) Real Estate (227.95) 10.71 (147.36) (203.00) (103.40) (204.17) (200.42)

Total (250.72) 6.17 (290.00) (329.04) (420.79) (50.79) -1 66.07

Less:

(i) Finance Cost 15204 (323 37) (302.30) (001.92) (1,115.54) (050.23) (1,157.33)

(it) Exagflfmb"
“mm "9‘ °’ “M"Wm

56.05 165.76 46 91 292.54 693.13 326.00 509.99

Prom ((1.055) before tax (42.63) (151.44) (546.33) (030.32) (051.20) (503.02) (735.41)

3 Segment Assets:

2) Trading 2.471.411 2,790 43 2.525.47 2,471.44 2,525.47 4,522.03 4,275 61

5) Renewable Energy 1,346.04 1.409.32 1,621.79 1,346.04 1,621.79 1,346.04 1,621 79

0) Background Check Services - - ~ - 1,526.56 1,364.44

0) Real Estate 3,670.59 3,770 16 3,172.57 3,670.59 3.17257 3,670.59 3,172.57

e) Unallocated [Corporate 12,000.21 12,419.53 13,003.91 12,000.21 13.00391 12.29472 12,792 22

110(3) 20,291.00 20.39144 21,203.74 20,291.03 21,203.14 23,460.14 23,216.63

Segment Liabilities:

a) Trading 1,103.57 1,006.74 927.92 1,103.57 927.92 1,043.20 1,234.75

0) Renewable Energy 1215 21.00 40.74 12.15 4074 12.15 40.74

c) Background Check Services - - - » - 466 51 361.09

0) Real Estate 16,265.07 16,493.74 16,701.79 16,265.07 16701.79 16,264.59 16,700.69

e) Unallocated I Corporate 035.27 402.07 777.41 035.27 777.41 1,427.57 1,005.04

Total 15216.06 18304.35 13,456.86 18.216.06 18,455.83 20,014.02 19,371.91



Statement of A5595 and Liabilitles:

R In Lakhs)

Standalone Cnnsol idated

ASSETS

l Nan-curren! assets

(a) Property. Plant and Equrpment

(1)) Capital wark—in-pmgvess

(1:) Investment Property

Id) Goodwill

(e) Other Intangible assets

(1) Financial Assets

(1) Investments

(Ii) Others financial assets

(9) Non Current Tax Assets (Net)

(h) Delened lax assels (Hal)

(1) Other non-current assets

2 Current assets

(a) Inventories

(b) FinancialAssels

(i) Investments

(ii) Trade receivabIes

(Ill) cash and cash equivalents

(iv) Bank balances other man (in) above

(v) Loans

(vi) Olher Financial Assets

(:2) Current Tax Assets (Net)

(a) other current assets

TOTAL ASSETS

W
1 Elullv

(3) Equity Share capiml

(b) Other Equity

Enuity attributable to shareholders

(c) Non Controlling interest

Total Equity

2 Noncurrantliab‘ lies

(a) Financial Lian ies

(i) Borrowings

(ii) Other financial liabilities

(1:) Provisions

(I2) Othev Nun curvenl liabilities

3 Current liabilities

(a) Financial Liahlllfles

(i) Borrowings

0‘ Trade payables

(iii) Other financial Ilabililles

(b) vaisians

(c) other current llabillties

A5 Al A5 At

31.03.2019 31.03.2013

As M As At

31.03.2019 31 03.20113

1.900 48 1,979.60

365.87 355.89

473.25 461.51

13.80 20.00

10,114.50 10107.01

410.08 303.40

51.39 77.97

994.73 692.63

169.70 200.21

1.943.77 2,051.46

365.07 355.89

473.25 461.51

2279.86 2.36456

49.48 43.81

6,619.57 6,930.30

446.53 337.56

276.86 331.09

1,023.26 711.69

169.69 208.21

14 501.00 14 207.02 13 657.15 13 796.20

1,555.46 1,245.61

523.30 2,110.21

2,530.64 2.572.50

26.36 56.91 43.42 465.32

30.40 23.45 979 15 924 97

440 51 41512 595.51 500.13

55.56 26.91 104.48 47.40

56.33 . 215.10 -

565.22 537.90 1.251.55 81216

1.56547 1245.61

523.30 2118.21

4,495.53 3.306.63

5 795.20 6 996.72 0 803.59 9 420.43

20,257.05 21 .203.74 23,460.74 23.216.63

750.66 750 86

1 330.16 1.997.03

750.35 750.56

2 695.06 1093.07

2.061.02 2,747.39 3,446.72 3,844.73

227.33

2 031.02 2 747.09 3 446.72 4 072.06

115.72 4.43

12709.02 13,132.78

39.36 33.77

2,411.74 2,132.41

115.72 4.43

12,709.52 13.13270

79.11 67.36

2411.74 2,132.41

15 278.64 15 303.39 15 316.40 15 337.48

496.03 663 43

1,103.57 1.152.92

134.74 137.15

55.21 47.11

1.14997 1 211.85

919.32 612.28

1.954.90 1,348.85

225.48 204.12

56.82 45.81

1 541.05 1,393.03

2 939.42 3 152.46 3 007.09

TOTAL EOUITV AND LIABILITIES 20,297.00 21,203.74 23,216.63

Mumbai. 13th August, 2019

are

C I?.95
A

‘01-“

For and on behalf of the Board

Modern India Limited

\2. \ I
\‘~\ WKumar Jatia

Chairman I Managing Director

DIN No. 00096977
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ii i, M. Karve Road, Churchgule, 117, M Kurve Rood, Churchgute.
Mumboi , 400 020. Mumboi - 400 020

Tel.. 1+91-22) 43H 5000 Tel, HWY-22143116000

Fax 4311 5050 Fox 431 l 6060

Independent Auditor’s Report

To The Board of Directors of Modern India Limited

1, This Report is issued in supersession of our earlier report dated May 30, 2019 on the

standalone financial results for the year ended March 31, 2019, to the extent of matter

stated in emphasis of matters paragraph 6 below.

2, We have audited the accompanying statement of Standalone Financial Results of

Modern India Limited (the “Company") for the year ended March 31, 2019 together

with the related notes thereon (the “Statement”). The Statement has been prepared by

the Company pursuant to Regulation 33 of the Securities and Exchange Board of India

(Listing Obligations and Disclosure Requirements) Regulations, 2015 (the “Listing

Regulations, 2015”) read with SEBI Circular No. CIR/CFD/FAC/62/2016 dated July 5,

2016. The Statement, which is the responsibility of the Company's management and has

been approved by the Board of Directors, has been prepared in accordance with the

Companies (Indian Accounting Standard) Rules, 2015 (Ind AS) prescribed under section

133 of the Companies Act, 2013 read with relevant issued there-under and other

recognized accounting practices and policies. Our responsibility is to express an opinion

on the Statement based on our audit of such standalone financial statements.

3. We conducted our audit in accordance with the Standards on Auditing issued by the

Institute of Chartered Accountants of India. Those Standards require that we comply

with ethical requirements and plan and perform the audit to obtain reasonable

assurance as to whether the Statement is free of material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts

and the disclosures in the Statement. The procedures selected depend on the auditor's

judgment, including the assessment of the risks of material misstatement of the

Statement, whether due to fraud or error. In making those risk assessments, the

auditor considers internal control relevant to the Company’s preparation and fair

presentation of the Statement in order to design audit procedures that are appropriate

in the circumstances, but not for the purpose of expressing an opinion on the

effectiveness of the internal controls. An audit also includes evaluating the

appropriateness of the accounting policies used and the reasonableness of the

accounting estimates made by the Management, as well as evaluating the overall

presentation of the Statement.

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

provide a basis for our audit opinion.

Page 1 of 3



KHANDELWAL JAIN & C0.
CONTiNUATiON SHEET

CHARTERED ACCOUNTANTS

4. Basis for qualified Opinion

An amount of Rs. 1348.48 lakhs (net of Rs. 104.64 lakhs recovered till date) is

outstanding as trade receivables as at March 31, 2019 in respect of commodities

trading transaction done on National Spot Exchange Limited (NSEL), The Company has

filed a representative suit in the Hon’ble Bombay High Court for recovery of the same.

Ministry of Corporate Affairs (MCA) had ordered merger of 63 Moons Technologies

Limited with NSEL which has been set aside by the Hon'ble Supreme Court of India.

Pending outcome of the legal suit and resolution of uncertainties involved, the

management has considered the receivable as good for recovery. However, in the

absence of appropriate audit evidence, we are unable to determine the extent of

recovery possible in this case. (Refer note 2 of the Statement).

5. Qualified Opinion

In our opinion and to the best of our Information and according to the explanations

given to us, except for the possible effects of the matter described in the Basis for

Qualified Opinion paragraph above, the Statement is presented in accordance with the

requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure

Requirements) Regulations, 2015 as modified by Circular no. CIR/CFD/FAC/62/2016

dated July 5, 2016; and gives a true and fair view in conformity With the aforesaid

Indian Accounting Standards (Ind AS) and other accounting principles generally

accepted in India of the standalone net loss and total comprehensive income and other

financial information of the Company for the year ended March 31, 2019.

6. Emphasis of Matters

i. We draw attention to Note 5 to the Statement regarding standalone financial results

for the year ended March 31, 2019 which were earlier approved by the Board of

Directors in its meeting held on May 30, 2019 and are now restated by the company

to give effect to the Scheme of Amalgamation. The accompanying standalone

financial results have been prepared by the Company consequent to amalgamation

of Modern India Property Developers Limited (MIPDL) and Modern India Free Trade

Warehousing Private Limited (MIFFWPL), wholly owned subsidiaries of the Company,

with the Company pursuant to a Scheme of Amalgamation, approved by the Hon'ble

National Company Law Tribunal, Mumbai Bench vide order dated July 11, 2019 more

fully described therein, with an appointed date of April 1, 2018. We further report

that our audit procedures on the subsequent events in so far as those relate to the

updation of the standalone financial results (as amended) are restricted solely to the

matters related to the Scheme and no effect has been given for any other events, if

any, occurring after May 30, 2019 (being the date on which standalone financial

results were earlier approved by the Board of Directors of the Company and reported

upon by us in our report of that date).

Page 2 of 3



KHANDELWAL JAIN & C0.
CONTINUATION SHEET

CHARTERED ACCOUNTANTS

ii. The financial statements of wholly owned subsidiaries of the Company viz. Modern

India Property Developers Limited (MIPDL) for the year ended March 31, 2019 which

reflects total assets Rs.841.00 lakhs and total net assets R51840.75 lakhs as at

March 31, 2019, total revenues R5126.92 lakhs and net cash inflow/(outflow) Rs.1.79

lakhs and Modern India Free Trade Warehousing Private Limited (MIFl'WPL) for the

year ended March 31, 2019 which reflects total assets Rs.453.93 lakhs and total net

assets as at March 31, 2019 Rs.320.22 lakhs, total revenues Rs.0.19 lakhs and net

cash inflow/(outflow) R5003 lakhs included in these audited financial results, used

for the purpose of giving effect of the implementation of Scheme of Amalgamation,

prepared in accordance with the Companies (Accounting Standards) Rules, 2006 (as

amended) audited by the other auditors whose report for the year ended March 31,

2019 dated May 22, 2019 and May 22, 2019 respectively expressed an unmodified

opinion on the financial statements of MIPDL and MIFI'WPL respectively which have

been furnished to us. Our opinion in so far as it relates to the amount and

disclosures as included in respect of such companies is based solely on the report of

such other auditors.

iii. The adjustments made to the previously issued standalone financial information of

the Company for the year ended March 31, 2018 as restated by the management to

give effect of the above mentioned Scheme of Amalgamation have been audited by

us.

Our opinion on the Standalone Financial results is not modified In respect of the above

matters.

7. Other Matter

The unaudited financial results for the quarter ended March 31, 2019, December 31,

2018 and March 31, 2018 have not been subjected to review as stated in note 6 of the

Statement.

Our opinion on the statement and our report is not modified in respect of the above

matter.

For Khandelwal Jain & Co.

Chartered Accountants

Firm Registration No. 105049W

Narendra Jain

Partner

Membership No. 048725

UDIN: 19048725AAAAAR3818

Place: Mumbai

Date: August 13, 2019
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Independent Auditor’s Report

To The Board of Directors of Modern India Limited

1. This Report is issued in supersession of our earlier report dated May 30, 2019 on the

consolidated financial results for the year ended March 31, 2019, to the extent of matter

stated in emphasis of matters paragraph 6 below.

2. We have audited the accompanying statement comprising of Consolidated Financial

Results of Modern India Limited (the “Holding Company") for year ended March 31,

2019 together with the related notes thereon (the “Statement"), being submitted by the

Holding Company pursuant to the requirements of Regulation 33 of the Securities and

Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations,

2015 (the “Listing Regulations, 2015") read with SEBI Circular No.

CIR/CFD/FAC/62/2016 dated July 5, 2016.

The consolidated financial results in the Statement include the results of the Holding

Company, and its’ subsidiaries (the Holding Company and its subsidiaries together

referred to as “the Group"). This Statement, which is the responsibility of the Holding

Company‘s management and approved by the Board of Directors, has been prepared on

the basis of the related standalone financial statements which are in accordance with

the Indian Accounting Standards (Incl AS) prescribed under section 133 of the

Companies Act, 2013 (the “Act”) read with relevant rules issued thereunder and other

recognized accounting principles generally accepted in India. Our responsibility is to

express an opinion on the Statement.

3. We conducted our audit in accordance with the Standards on Auditing issued by the

Institute of Chartered Accountants of India. Those Standards require that we comply
with ethical requirements and plan and perform the audit to obtain reasonable

assurance as to whether the Statement is free of material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts

and the disclosures in the Statement. The procedures selected depend on the auditor’s

judgment, including the assessment of the risks of material misstatement of the

Statement, whether due to fraud or error. In making those risk assessments, the

auditor considers internal control relevant to the Holding Company’s preparation and fair

presentation of the Statement in order to design audit procedures that are appropriate

in the circumstances, but not for the purpose of expressing an opinion on the

effectiveness of the internal controls. An audit also includes evaluating the

appropriateness of the accounting policies used and the reasonableness of the

accounting estimates made by the Management, as well as evaluating the overall

presentation of the Statement.

provide a basis for our audit opinion.
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4. Basis for qualified Opinion

In case of the Holding Company, an amount of Rs. 1,348.48 lakhs (net of Rs. 104.64

lakhs recovered till date) is outstanding as trade receivables as at March 31, 2019 in

respect of commodities trading transaction done on National Spot Exchange Limited

(NSEL). The Company has filed a representative suit in the Hon’ble Bombay High Court

for recovery of the same. Ministry of Corporate Affairs (MCA) had ordered merger of 63

Moons Technologies Limited with NSEL which has been set aside by the Hon'ble

Supreme Court of India. Pending outcome of the legal suit and resolution of

uncertainties involved, the management has considered the receivable as good for

recovery. However, in the absence of appropriate audit evidence, we are unable to

determine the extent of recovery possible in this case. (Refer note 2 of the Statement).

E" Qualified Opinion

In our opinion and to the best of our information and according to the explanations

given to us, except for the possible effects of the matter described in the Basis for

Qualified Opinion paragraph above, the Statement:

i. includes the results of the following entities in so far as they relate to the

consolidated financial results in the Statement:

Sr. No. Name of the entity

Subsidiaries

1. Modern International (Asia) Limited

2. Verifacts Services Private Limited

ii. is presented in accordance with the requirements of Regulation 33 of the SEBI

(Listing Obligations and Disclosure Requirements) Regulations, 2015 as modified by

circular no. CIR/CFD/FAC/GZ/ZOIG dated July 5, 2016; and

iii. gives a true and fair view in conformity with the aforesaid Indian Accounting

Standards (Ind AS) and other accounting principles generally accepted in India of

the consolidated net loss and total comprehensive income and other financial

information of the Group for the year ended March 31, 2019.

6. Emphasis of Matters

i. We draw attention to Note 5 to the Statement regarding consolidated financial

results for the year ended March 31, 2019 which were earlier approved by the

Board of Directors in its meeting held on May 30, 2019 and are now restated by the

company to give effect to the Scheme of Amalgamation. The accompanying

consolidated financial results have been prepared by the Company consequent to

amalgamation of Modern India Property Developers Limited (MIPDL) and Modern

India Free Trade Warehousing Private Limited (MIFI'WPL), wholly owned

subsidiaries of the Company, with the Company pursuant to a Scheme of

Amalgamation, approved by the Hon’ble National Company Law Tribunal, Mumbai

Bench vide order dated July 11, 2019 more fully described therein, with an

appointed date of April 1, 2018. We further report that our audit procedures on the

subsequent events in so far as those relate to the updation of the consolidated
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finanCIal results (as amended) are restricted solely to the matters related to the

Scheme and no effect has been given for any other events, if any, occurring after

May 30, 2019 (being the date on which consolidated financial results were earlier

approved by the Board of Directors of the Company and reported upon by us in our

report of that date).

ii. The financial statements of wholly owned subsidiaries of the Company viz. Modern

India Property Developers Limited (MIPDL) for the year ended March 31, 2019

which reflects total assets Rs.841.00 lakhs and total net assets Rs.840.75 lakhs as

at March 31, 2019, total revenues Rs.26.92 lakhs and net cash inflow / (outflow)

Rs.1.79 lakhs and Modern India Free Trade Warehousing Private Limited (MIFI'WPL)

for the year ended March 31, 2019 which reflects total assets Rs.453.93 lakhs and

total net assets as at March 31, 2019 Rs.320.22 lakhs, total revenues RS019 lakhs

and net cash inflow / (outflow) Rs.0.03 lakhs included in these audited financial

results, used for the purpose of giving effect of the implementation of Scheme of

Amalgamation, prepared in accordance with the Companies (Accounting Standards)

Rules, 2006 (as amended) audited by the other auditors whose report for the year

ended March 31, 2019 dated May 22, 2019 and May 22, 2019 respectively

expressed an unmodified opinion on the financial statements of MIPDL and

MIFI'WPL respectively which have been furnished to us. Our opinion in so far as it

relates to the amount and disclosures as included in respect of such companies is

based solely on the report of such other auditors.

iii. The adjustments made to the previously issued consolidated financial information of

the Company for the year ended March 31, 2018 as restated by the management to

give effect of the above mentioned Scheme of Amalgamation have been audited by

us.

Our opinion on the consolidated financial results is not modified in respect of the above

matters.

7. Other Matters

i. We did not audit the financial statements of the two subsidiaries whose financial

statements reflect total assets and total net assets as at March 31, 2019, total

revenues and net cash inflow / (outflow) for the year ended on that date considered

as under in the Statement based on audited financial statements by other auditors:

(Rs. in Lakhs)

Name of the Total Total Net Total Net Cash

subsidiary Assets as Assets as Revenue for Inflow /
at March at March the year (Outflow)
31, 2019 31, 2019 ended March

31, 2019

Modern 2,973.49 1,642.04 9,626.35 (385.45)
International (Asia)
Limited *

Verifacts Services 1,526.56 1,060.05 1,957.06 15.80

Private Limited

* the subsidiary is located outside India whose financial statements and other

financial information have been prepared in accordance with accounting principles
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generally accepted in that country and which has been audited by other auditors

under generally accepted auditing standards applicable in that country‘ The Holding

Company’s management has converted the financial statements of the said

subsidiary located outside India from accounting principles generally accepted in

that country to accounting principles generally accepted in India. We have audited

these conversion adjustments made by the Holding Company‘s management. Our

opinion in so far as it relates to the financial information of the said subsidiary

located outside India, is based on the report of other auditors and the conversion

adjustments prepared by the management of the Holding Company and audited by

us.

Our opinion on the consolidated financial results is not modified in respect of this

matter with respect to our reliance on the work done by and the reports of the

other auditors.

ii. The financial statements referred to in para 7(i) have been audited by other

auditors whose reports have been furnished to us by the Management and our

Opinion on the Statement, in so far as it relates to the amounts and disclosures

included in respect of these subsidiaries, is based solely on the reports of the other

auditors.

Our opinion on the statement and our report is not modified in respect of the above

matter.

For Khandelwal Jain & Co.

Chartered Accountants

Firm Registration No. 105049W

WlwSTU/K

Narendra Jain

Partner

Membership No. 043725

UDIN: 19048725AAAAA55064

Place: Mumbai

Date: August 13, 2019
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whollv owned subsidiaries of the Comnanv with the Comoanv» Refer note 5 to the

statementl

R; in lakhs

1 Sr. Pam AnditedJ-‘jguces Adjustedjigunes
"‘

& Las reported before (audited figures after adjusting

adjusting for for qualifications)
qualifications)

1 Total Income 9119.53 9119.53

2 Total Expenditure 9957,85 995785

3 Net Profit/[Loss)afier tax (535.81) (535.81)

4 Earnings per share [1.43) (1.43]
5 Total Assets 20297.08 20297.08

6 Total Liabilities 18216.06 18216.06

7 Net Worth 2081.02 2081.02

*
Since, the impact of the qualifications on audited financial results is not quantifiable, adjusted figures have

been reported same as before adjusting for impact of qualification. [Refer point Il(e) below]

11 Audi; Quaiifican'gn

A a) Detail of Audit Qualjfigafign

Regarding receivables in respect afcommodity trading done on National Spot Exchange
Limited {NSEL)
An amount of Rs.1348.48 lakhs [net of Rs,104.64 lakhs recovered till date) is outstanding as

trade receivables as at March 31, 2019 in respect of commodities trading transaction done on

National Spot Exchange Limited [NSEL]. The Company has filed a representative suit in the

Hon'ble Bombay High Court for recovery of the same, Ministry of Corporate Affairs (MCA) had

ordered merger of 63 Moons Technologies Limited with NSEL which has been set aside by the

Hon'ble Supreme Court of India. Pending outcome of the legal suit and resolution of

uncertainties involved, the management has considered the receivable as good for recovery.

However, in the absence of appropriate audit evidence, we are unable to determine the extent

ofrecovery possible in this case, (Refer note 2 ofthe Statement).

b) Type ofAudit Observation: Qualified Opinion

c) Frequency of Observation: Qualified opinion appears for 61" time

d) For Audit Qualification(s)where the impact is quantified by the auditor. Management
Views:

Impact is not quantifiable

e)For Audit Qualification(s)where the impact is not quantified by the auditor

(i) & (ii) Management's estimation on the impact of audit qualification and if

( management is unable to estimate the impact, reasons for the same:
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With reference to the amount of Rs.1,348.48 lakhs receivables outstanding in respect of

commodity trading transactions on NSEL, considering the uncertainties involved in

making any reliable estimate of amount recoverable provision, if any, will be

considered at an appropriate time other basis of resultant outcome. Until then the dues

are considered good.

(iii) Auditors' Comments on above:

Quantification is not possible, pending outcome of the legal suit and resolution of

uncertainties involved as stated in para ll[A][a] above.

MATTER OF EMPHASIS

a) Restatement of standalone audited financial results to give effect of Scheme of

Amalgamation
We draw attention to Note 5 to the Statement regarding standalone financial results for the

year ended March 31, 2019 which were earlier approved by the Board of Directors in its

meeting held on May 30, 2019 and are now restated by the company to give effect to the

Scheme ofAmalgamation, The accompanying standalone financial results have been prepared

by the Company consequent to amalgamation of Modern lndia Property Developers Limited

(MIPDL) and Modern lndia Free Trade Warehousing Private Limited (MIFTWPL), wholly
owned subsidiaries of the Company, with the Company pursuant to a Scheme ofAmalgamalion,

approved by the Hon'ble National Company Law Tribunal, Mumbai Bench vide order dated July

11, 2019 more fully described therein, with an appointed date of April 1, 2018, We further

report that our audit procedures on the subsequent events in so far as drose relate to the

updation of the standalone financial results (as amended) are restricted solely to the matters

related to the Scheme and no effect has been given for any other events, if any, occurring after

May 30, 2019 [being the date on which standalone financial results were earlier approved by
the Board of Directors ofthe Company and reported upon by us in our report ofthat date),

we:

The financial statements of wholly owned subsidiaries of the Company viz. Modern lndia

Property Developers Limited [MlPDL] for the year ended March 31, 2019 which reflects total

assets RS.E41.00 lakhs and total net assets 115840.75 lakhs as at March 31, 2019, total revenues

Rs.26.92 lakhs and net cash inflow / [outflow] Rs.1.79 lakhs and Modern India Free Trade

Warehousing Private Limited (MlFTWPL) for the year ended March 31, 2019 which reflects

total assets Rs.453.93 lakhs and total net assets as at March 31, 2019 Rs.320.22 lakhs, total

revenues RS019 lakhs and net cash inflow / (outflow) RS003 lakhs included in these audited

financial results, used for the purpose of giving effect of the implementation of Scheme of

Amalgamation, prepared in accordance with the Companies (Accounting Standards] Rules,

2006 (as amended) audited by the other auditors whose report for the year ended March 31,

2019 dated May 22, 2019 and May 22, 2019 respectively expressed an unmodified opinion on

the financial statements ofMlPDl. and MIFTWPL respectively which have been furnished to us.

Our opinion in so far as it relates to the amount and disclosures as included in respect of such

companies is based solely on the report of such other auditors.
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The adjustments made to the previously issued standalone financial information of the

Company for the year ended March 3L 2018 as restated by the management to give effect of

the above mentioned Scheme ofAmalgamation have been audited by us.

Our opinion on the Standalone Financial results is not modified in respect of the above matters.

b) Type ofAudit Observation: Matter of emphasis

c) Frequency of Observation: Matter of emphasis appears for the 15! time

d) For Emphasis of Matter where the impact is quantified by the auditor, Management

Views:

Necessary effect ofscheme of amalgamation has been given in the financial results.

e) For Emphasis of Matter where the impact is not quantified by the auditor

(i) 8; (ii) Management's estimation on the impact of audit qualification and 1f

management is unable to estimate the impact. reasons for the same:

NotApplicable

(iii) Auditors' Comments on above:

Auditor's opinion on the above emphasis of matter is not modified.

iii SIGNATURE For Modern India Limited

a) CEO/MANAGING DIRECTOR

“

Haw: e

Vijay Kumar latia
Chairman and Managing Dire

DlN:00096977

b) Chief Financial Officer For Modern India Limited

e/
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C) AUDIT COMMITTEE CHAIRMAN
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DIN:00022120
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FRN1105049W

MW
Narendra Jain
Partner

Membership ND. 048725

mum \a ouewzsaaaafiw9345’

50,
V1

Date: August 13,20 19

Place: Mumbai

0 cFHCE: x,

“7:?
cumasns, 223. NARIMAN you“, Mum-A. nan .321 cm , u 7120MnivlJrLcnuznjl

1-. 0H



MQDERN flNDlA LTD.

MODERNEINDIA
E N T E R P R l S E

P :+ 9122 5744 420a

F .
v 91 a 5744 4300

E :In1u@muaemmma,co.ln
w : www.modemmdlaco m

TA 0N AUD AL N ID TE

Fl E R 1 ' P st res

.

.

I l' “I;u.f.u.|-y-uu's l!='|l'
-- -

WWW
wholl wned sub

' ' '

s of t
‘

m n - fer note 5 to

5 nt

. inl

I 51:. mm Auduedflguus Adiustegi Barres
*

M [as reported before {audited figures after

adjusting for adjusting for qualifications]

qualifications)

1 Total Income 2060592 20605192

2 Total Expenditure 2 1188.94 21188.94

3 Net Profit/[LoSSJafter tax [321.10] (321.10)

4 Earnings per share (0.89) (0.89)

5 Total Assets 23460.74 23460.74

6 Total Liabilities 20014.02 20014.02

7 NetWorth 3446.72 3446.72

*
Since. the impact of the qualifications on audited financial results is not quantifiable, adjusted figures have

been reported same as before adjusting for impact ofquah'fication. [Referpoint ll[e) below]

11 Audit Dualification

A a)W

L Regarding receivables in respect of commodity trading done an National Spot Exchange
Limited (NSEL)
In case of the Holding Company, an amount ofRs.1348.48 lakhs [net of Rs.104.64 lakhs recovered

till date) is outstanding as trade receivables as at March 31, 2019 in respect of commodities

trading transaction done on National Spot Exchange Limited (NSEL), The Company has filed a

representative suit in the Hon'ble Bombay High Court for recovery of the same. Ministry of

Corporate Affairs (MCA) had ordered merger of 63 Moons Technologies Limited with NSEL which

has been set aside by the Hnn'ble Supreme Court of India. Pending outcome of the legal suit and

resolution of uncertainties involved. the management has considered the receivable as good for

recovery. However, in the absence of appropriate audit evidence, we are unable to determine the

extent of recovery possible in this case. [Refer note Zof the Statement)

b) Type ofAudit Observation: Qualified Opinion

c)Frequency of Observation: Qualified opinion appears for 6th time

d] For Audit Qualification(s)where the impact is quantified by the auditor. Management

Views: Impact is not quantifiable
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e) For Audit Qualification[s)where the impact is not quantified by the auditor

(i) & (ii) Management's estimation on the impact of audit qualification and l! management

is unable to estimate the impact, reasons for the same:

With reference to the amount of Rs.1348.48 lakhs receivables outstanding in respect of

commodity trading transactions on NSEL, considering the uncertainties involved in

making any reliable estimate of amount recoverable provision, if any, will be considered at

an appropriate time other basis of resultant outcome. Until then the dues are considered

good.

Quantification is not possible. pending outcome of the legal suit and resolution of

uncertainties involved as stated in para II[A][a] above.

MATTER OF EMPHASIS

d] Restatement of consolidated audited financial results to give effect of Scheme of

Amalgamation

n—m

We draw attention to Note 5 to the Statement regarding consolidated financial results for

the year ended March 31, 2019 which were earlier approved by the Board of Directors in

its meeting held on May 30, 2019 and are now restated by the company to give effect to

the Scheme ofAmalgamation. The accompanying consolidated financial results have been

prepared by the Company consequent to amalgamation of Modern India Property

Developers Limited [MIPDL] and Modern India Free Trade Warehousing Private Limited

[MIFTWPL), wholly owned subsidiaries of the Company, with the Company pursuant to a

Scheme of Amalgamation, approved by the Hon’ble National Company Law Tribunal,

Mumbai Bench vide order dated July 11, 2019 more fully described therein, with an

appointed date of April 1, 2018. We further report that our audit procedures on the

subsequent events in so far as those relate to the updation of the consolidated financial

results (as amended) are restricted solely to the matters related to the Scheme and no

effect has been given for any other events, if any. occurring after May 30, 2019 [being the

date on which consolidated financial results were earlier approved by the Board of

Directors of the Company and reported upon by us in our report of that date).

The financial statements of wholly owned subsidiaries of the Company viz. Modern India

Property Developers Limited [MIPDL) for the year ended March 31, 2019 which reflects

total assets Rs.841.00 lakhs and total net assets Rs.840.75 lakhs as at March 31, 2019,

total revenues Rs.26.92 lakhs and net cash inflow / [outflow] Rs.1.79 lakhs and Modern

India Free Trade Warehousing Private Limited (MIFTWPL) for the year ended March 31,

2019 which reflects total assets Rs.453,93 lakhs and total net assets as at March 31, 2019

Rs.320.22 lakhs, total revenues Rs.0.19 lakhs and net cash inflow / [outflow] Rs.0.03

lakhs included in these audited financial results, used for the purpose of giving effect of

the implementation of Scheme of Amalgamation. prepared in accordance MW
.e‘w'ww
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Companies (Accounting Standards) Rules, 2006 (as amended] audited by the other

auditors whose report for the year ended March 31, 2019 dated May 22, 2019 and May

22, 2019 respectively expressed an unmodified opinion on the financial statements of

MIPDL and MIFTWPL respectively which have been furnished to us. Our opinion in so far

as it relates to the amount and disclosures as included in respect of such companies is

based solely on the report of such other auditors.

The adjustments made to the previously issued consolidated financial information of the

Company for the year ended March 31, 2018 as restated by the management to give effect

ofthe above mentioned Scheme of Amalgamation have been audited by us.

Our opinion on the consolidated financial results is not modified in respect of the above

matters.

e) Type ofAudit Observation: Matter of emphasis

0 Frequency of Observation: Matter of emphasis appears for the 15K time

d) For Emphasis of Matter where the impact is quantified by the auditor, Management

Views:

Necessary effect of scheme of amalgamation has been given in the financial results.

0 For Emphasis of Matter where the impactis not quantified by the auditor

(ii) 8; (ii) Management's estimation on the impact of audit qualification and If management

is unable to estimate the impact, reasons for the same:

Not Applicable
ii

(iii) Auditors' Comments on above:

Auditor's opinion on the above emphasis of matter is not modified.

Li. Siflature For Modern lndia Limited

a) CEO/MANAGING DIRECTOR
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MODERN INDIA LIMITED

CIN:L17120MH1933PLC002031

Regd. Office: 1, Mittal Chambers, 228. Nariman Point, Mumbai - 400 021

Web:www.modernindia.co.in, Email: info@modernindia.co.in. Tel.:022—67444200, Fax:022-67444300

Statement of Standalone Financial Results for the Quarter Ended on 30th June. 2019

(? In Lakhs)

Unaudited Audited

.
Quarter Ended Year Ended

Particulars
Refer Note 4 Refer Note 4 Refer Note 4

30.06.2019 31.03.2019 30.06.2018 31.03.2019

1 Revenue from operations

(a) Net Sales / Revenue From Operations 384.63 1,733.49 1,005.55 7,645.65

(b) Other Operating Revenue 20.19 4.89 2.28 12.52

Total Revenue from operations 404.52 1,730.33 1,007.53 7,658.17

other Income (Including interest Income) 383.60 254.50 379.90 1,461.36

Total income 788.42 1,992.89 1,387173 9,119153

2 Expenses

(a) Purchases of Goods Traded 327.18 1656.81 945.43 7,230.41

ChangesIn inventories of finished goods.
(b)

Stock- in-Trade and work-in progress
(28'43) “3'10 10'27 (31986)

(c) Employee Benefits Expense 142.29 135.64 148.19 591.17

(d) Finance Cost 315.72 (162.04) 315.50 801.92

( e ) Depreciation and amortization expenses 73.24 91.33 63.29 319.02

(1) Other Expenses 186.71 170.67 200.20 1,285.19

Total Expenses 1,016.72 2.03551 1,682.88 9,957.35

3 Profit / (Loss) before Exceptional items and Tax (228.30) (42.63) (295.15) (838.32)

4 Exceptional items - - -

5 Profit! (Loss) before Tax (228.30) (42.63) (295.15) (838.32)

6 Tax Expense - deterred tax 50.81 (23.52) (101.03) (302.51)

7 Net Profit] (Loss)after Tax (279.11) (14.11) (194.12) (535.81)

3 other Comgrehensive Incomg

a) Items that will not be reclassified to Profit & Less 031 (0.74) 0.66 1.23

Remeasurement of post-employment benefit

obligations

Deferred Tax on above (0.10) 0.25 (0.22) (0.41)

b) Items that will be gclassifled to profit or loss

Changes in Ioreign currency translation reserve

9 other Comprehensive income 0.20 (0.49) 0.44 0.82

10 Total Comprehensive income for the Year (278.91) (14.60) (193.68) (534.99)

11 Paid-up EquIty Share Capital . (Face Value ? fl- each) 750.86 750.86 750.86 750.86

12 Other Equity excluding Revaluation Reserves 1,330. 16

13 Earning Per Share (EPS) Face Value ? 2/— each (not

annualized)

Basic EF'S (0.74) (0.04) (0.52) (1.43)

Diluted EPS (0.74) (0.04) (0.52) (1.43)

m
1 The above results of the Company for the quarter ended June 30, 2019 have been reviewed by the Audit

Committee and approved by the Board of Directors in their respective meetings held on August 13. 2019.

2 The Statutory Auditors in their Report on the Financial Statements for the year ended on March 31. 2019 have

qualified their opinion as regards Receivabie of 5 1,348.48 Lakhs in respect of Commodities Trading

Transaction done on NSEL .

The Managements reply is stated here under.

An amount 01 ? 1,348.48 Lakhs (Net of ? 104.64 Lakhs recovered till date) is outstanding as receivable in

respect of Commodities Trading Transactions done on National Spot Exchange Limited (NSEL), The Company
has filed a representative suit in the Hon'ble Bombay High Court for recovery of the same. Ministry of Corporate

Affairs (MCA) had ordered merger of 63 Moons Technologies Limited with NSEL which has been set aside by

the Honble Supreme Court of India In the meanwhile various decrees have been passed by the High Court
of

Bombay against defaulters. including sale of commodities and assets is also in process Variou
'

including Economic Offence Wing and Enforcement Directorate are also in process of liquid '.-/

defaulters However considering uncertainties involved'In making any reliable estimate of am:

provision ii any will be considered at an appropriate time on the basis of resultant outcome. U

are considered as good.



Tax expense comprises of current tax and deferred tax.

National Company Law Tribunal (NCLT), Vide order dated July 11, 2019, has approved the Scheme of

amalgamation 01 Modern India Free Trade Warehousing Private Limited ("MIFTWPL") and Modern India

Property Developers Limited (“MlPDL”). wholly owned subsidiaries with the Company and the certified copy oi

the Order approving the said Scheme has been filed with the Registrar of Companies on August 7. 2019. The

appointed date of the said Scheme was April 1, 2018. The company has given necessary effect of the aforesaid

Scheme in the financial results by restating the figures for the quarter ended June 30, 2018 in accordance with

Appendix C to lnd AS 103 Business Combination.

The comparative unaudited financial results for the quarter June 30, 2018 and March 31, 2019 have been

prepared by the management after giving necessary effect to above mentioned scheme of amalgamation and

have not been subjected to limited review by the auditors.

Previous quarter/years figures have been regrouped / reclassified / restated wherever necessary to correspond

with the current quarter/period's classification/disclosure.

R In Lakhs)

Segment - wise Revenue, Results, Assets and Liabilities

Unaudited Audited

Quarter Ended Year Ended

30.06.2019 31.03.2019 30.06.2018 31.03.2019

Segment Revenue :

a) Trading 332.58 1,632.49 956.65 7,389.59

b) Renewable Energy 51.75 50.08 48.28 253.93

c) Real Estate 0.30 0.30 0.60 1.50

:1) Others 20.19 5.52 2.28 13.15

Total Revenue from Operations 404.82 1,738.39 1,007.81 7,658.17

Segment Results:

3) Trading (12.64) (4.48) (3.41) 12.55

b) Renewable Energy (24.61) (28.29) (30.60) (138.21)

c) Real Estate 3.35 (227.95) 1.11 (203.38)

Total (33.90) (260.72) (38.10) (329.04)
Less:

(i) Finance Cost (315.72) 162.04 (315.50) (301.92)

Other unallocable income net of unallocable

(ii)
expenditure

121.33 56.05 58.45 292.64

Profit I(Loss) before tax (223.30) (42.63) (295.15) (838.32)

Segment Assets:

a) Trading 1,465.67 2,471.44 2,363.70 2,471.44

b) Renewable Energy 1,276.71 1,346.84 1,786.13 1,346.84

c) Real Estate 2,859.37 3,670.59 3,176.36 3,670.59

(1) Unallocated / Corporate 13,697.92 12,808.21 13,683.39 12,808.21

Total 19,299.67 20,297.08 21,011.58 20,297.08

Segment Liabilities:

a) Trading 108.45 1,103.57 765.97 1,1D3.57

b) Renewable Energy 2831 12.15 30.74 12.15

0) Real Estate 16,271.31 16,255.07 16,472.72 16,265.07

d) Unallocated (Corporate 1,089.48 835.27 1,153.99 835.27

Total 17,497.55 10,216.06 18,448.42 13,216.06

For and on behalf of the Board

Modern India Limited

\1 '

~ \MZ.)
my Kumar Jatia

Chairman 81 Managing Director

DIN No. 00096977Mumbai, 13th August, 2019.
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lngependent Auditor’s figview Report

Review Report to

The Board of Directors

Modern India Limited

1. Introduction

We have reviewed the accompanying statement of unaudited standalone financial

results of Modern India Limited (the “Company") for the quarter ended June 30,

2019 together with related notes thereon (the "Statement") attached herewith, being

submitted by the Company pursuant to the requirements of Regulation 33 of the SEBI

(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended

(‘the Regulation'), read with SEBI Circular No. CIRICFD/CMD1/44/2019 dated March

29, 2019 ('the Circular').

The preparation of the Statement in accordance with the recognition and

measurement principles laid down in Indian Accounting Standard 34, (lnd AS 34)

"Interim Financial Reporting" prescribed under Section 133 of the Companies Act,

2013, as amended, read with relevant rules issued thereunder and other accounting

principles generally accepted in India, read with the Circular is the responsibility of the

Company's management and has been approved by the Board of Directors of the

Company. Our responsibility is to express a conclusion on the Statement based on our

revnew.

2. Scope of Review

We conducted our review of the Statement in accordance with the Standard on Review

Engagements (SRE) 2410, "Review of Interim Financial Information Performed by the

Independent Auditor of the Entity" issued by the Institute of Chartered Accountants of

India. This standard requires that we plan and perform the review to obtain moderate

assurance as to whether the Statement is free of material misstatement.

A review is limited primarily to inquiries of company personnel and analytical

procedures applied to financial data and thus provides less assurance than an audit.

We have not performed an audit and accordingly, we do not express an audit opinion.
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3. Basis for qualified conclusion

An amount of Rs. 1,348.48 lakhs (net of Rs. 104.64 lakhs recovered till date) is

outstanding as trade receivables as at June 30, 2019 in respect of commodities trading

transaction done on National Spot Exchange Limited (NSEL). The Company has filed a

representative suit in the Hon'ble Bombay High Court for recovery of the same.

Ministry of Corporate Affairs (MCA) had ordered merger of 63 Moons Technologies

Limited with NSEL which has been set aside by the Hon'ble Supreme Court of India,

Pending outcome of the legal suit and resolution of uncertainties involved, the

management has considered the receivable as good for recovery. However, in the

absence of appropriate audit evidence, we are unable to determine the extent of

recovery possible in this case. (Refer note 2 of the Statement).

1'“ Qualified Conclusion

Based on our review conducted as above, except for the possible effects of the matter

described in the Basis for Qualified Conclusion paragraph 3 above, nothing has come

to our attention that causes us to believe that the accompanying Statement of

unaudited standalone financial results prepared in accordance with the recognition

and measurement principles laid down in the aforesaid Indian Accounting Standard

and other recognized accounting practices and policies has not disclosed the

information required to be disclosed in terms of Regulation 33 of the SEBI (Listing

Obligations and Disclosure Requirements) Regulations, 2015, as amended read

with relevant circulars issued thereunder including the manner in which it is to be

disclosed, or that it contains any material misstatement

5. Other Matter

The unaudited financial results for the quarter ended June 30, 2018 and March 31,

2019 have not been subjected to review as stated in note 5 of the Statement.

Our Conclusion is not modified in respect of the above matter.

For Khandelwal Jain 8: Co.

Chartered Accountants

Firm Registration No. 105049W

Partner

Membership No. 048725

UDIN: 19048725AAAAAT6079

Place: Mumbai

Date: August 13, 2019
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MODERN lNDIA LlMlTED

CIN:L17120MH1933PLC002031

Rogd. Office: 1, Mittal Chambers, 228, Nariman Point, Mumbai - 400 021

Web:www.modernindia.co.in. Email: info@modernindia.co.ln, Tel.:022—67444200. Fax1022—57444300

Statement of Consolidated Financial ResulS tor the Quarter Ended on 30th June, 201!

R in Lakhs)
Unaudited Audited

Particulars
Quarter Ended Year Ended

Reler Note 4 Refer Note 4 Reler Male 4

30.06.2019 31.03.2010 30.06.2010 31.03.2019

1 Revenue from operations

(a) Net Sales! Revenue From Operations 4.362.05 5,185.63 2,952.43 19.149.20

(b) Other Operating Revenue 20.19 4.89 2.20 12.52

Total Revenue from operations 4,402.24 5,190.52 2,954.71 19,161.72

Other Income (Including interest Income) 393.93 277.25 377.90 1 444 20

Total income 4,796.22 5,407.77 3,332.51 20,605.92

2 Expenses

(a ) Purchases of Goods Traded 3,737.40 4,465.79 2,472.18 15,538.66

Changes in inventories of finished goods,
( h )

Stock-in-Trade and workvin progress
(25'4” 143'“, ‘0'26 (31936)

( c) Employee Benefits Expense 433.99 368.44 363.66 1,493.61

(d) Finance Cost 330.17 (150.14) 319.54 050.23

1 e ) Depreciation and amortization expenses 93.01 104.30 73.54 363.12

(1) Other Expenses 384.36 430.97 380.51 2,253.18

Total Expenses 5,005.50 5,420.54 3,519.69 21,103.94

3 Profit I (Loss) before Exceptional ltems and Tax (209.23) 47,23 (2117.00) (5113.02)

4 Exceptional items - — .

5 Prorrtl (Loss) below Tax (209.20) 47.23 (207.00) (533.02)

a Tax Expense- deterred lax 50.70 (7.45) (101.02) (251.92)

7 Net Profit! (Loss) alter Tax (250.04) 54.60 (136.06) (321 .10)

a W

a) ms ll n reel:
’

r 0.45 (0.13) 0.66 1.79

Remeasurernent 0f post-employment benefit

obligations

Deierred Tax on above (0.14) o 09 (0.22) [0.51)

1:) lie will be 01 ran or loss

Changes in rulelgll currency lransla1mn reserve (0.01) (30 39) 70.92 12.25

9 other Comprehensiv- income 0.30 (30.40) 79.36 73.47

Extra Ordinary items - - »

10 Minority interest
. . _ A

10 Total Comprehensive Income for the Year (259.74) 24.20 (105.70) (247.53)

11 Profit for the year attributable to :

(a) Shareholders ol the Company (260.04) 54.00 (180.05) (335.54)

(b) Non Controlling Interest . . (5.01) 14.55

12 other Comprehensive income 01 the Year;

(a) Shareholders of the Company 0.30 (30.48) 79.35 73.41

(0) Non Controlling interest - - — 0.06

13 Total Comprehensive Income of the Year;

(a) Shareholders of the Company (259.74) 24.20 (100.69) (252.23)

(0) Non Controlling interest . — (5.01) 14.51

‘14 Paidup Equity Share Capital - (Face Value ? 2/» each) 750 56 750 86 750. 86 750.85

15 other Equity examine Revaluation Reserves 2,695.86

16 Earning Per Share (EPS) Face Value z 2/. each (not

annualized)

Basic EFS (0.69) 0.15 (0.40) (0 09)

Diluted EFS (0 69) 0,15 (0.40) (005)

Notes:

1 The above results 01 the Company for the quarter ended June 311 2019 have been reviewed by the Audit

Committee and approved by the Board of Directors in their respective meetings held on August 1:1. 2019.

2 The Statutory Auditors in their Report on the Financial Slatements for the year ended on March 31. 2019 have

qualified their opinion as regards Receivable or ? 1,348 48 Lakhs in respect of Commodities Trading

Transaction done on NSEL .

The Managements reply is stated here under.

An amount or f 1,348.45 Lakhs (Net of § 104.64 Lakhs recovered till date) is outstanding as receivable in

respect 01 Commodities Trading Transactions done on National Spot Exchange Limited (NSEL). The Company
has filed a representative suit in the Hon'ble Bombay High Court for recovery ofthe same Ministry of Corporate

Aflairs (MCA) had ordered merger 01 63 Moons Technologies Limited with NSEL which has been set aside by

the Hon‘ble Supreme Court 01 India. in the meanwhile various decrees have been passed by the High Court at

Bombay against defaulters, including sale or commoditles and assets Is also in process Various agencies

including Economic Offence Wing and Enforcement Directorate are also in process or liquidating assets

delaulters However oonsldering uncertainties involved in making any reliable estimate or amount recover O

provision if any Wlll be considered at an approprlate time on the basis or resultant outcome Ufllll then the

are consmered as good



Tax expense comprises of current tax and deferred tax

National Company Law Tribunal (NCLT), vide order dated July 11. 2019. has approved the Scheme of

amalgamation of Modern India Free Trade Warehousing Private Limited (“MlFl’WPL”) and Modern India

Property Developers Limited (“MIPDL'), wholly owned subsidiaries with the Company and the certified copy or

the Order approving the said Scheme has been filed with the Registrar of Companies on August 7, 2019. The

appointed date of the said Scheme was April 1, 2018. The company has given necessary effect of the aforesaid

Scheme in the financial results by resisting the figures for the quarter ended June 30. 2013 and quarter ended

March 31, 2019 in accordance with Appendix C to Ind AS 103 Business Combination

The consolidated financial results represent the results 01 business operations of the Company, its Wholly

Owned subsidiary companies Modern International (Asia) Limited and Verflaots Services Private Limited.

The comparative Unaudited financial results for the quarter June 30, 2019 and March 31, 2019 have been

prepared by the management after giving necessary erfect to above mentioned scheme or amalgamation and

have not been subjected to limited review by the auditors.

Previous quarter/years figures have been regrouped I reclassified I restated wherever necessary to correspond

with the current quarter/period's classification/disclosure.

(2 in Lakns)

Sewn! ~wiso Revenue, Results AsseE and Liabilities

Unaudited Audited

Quarter Ended Year Ended

30.06.2019 31 .012019 30.06.2018 31.03.2019

Segment Revenue :

a) Trading 3,866.80 4,578.38 2,550 42 17006.75

b) Renewable Energy 51.75 50.07 48.29 253.93

1:) Background Check Services 463.20 556.24 353.12 1,586.39

d) Real Estate 0.30 0.30 0.60 1.50

e) Others 20.19 5.52 2 28 13.15

Total Revenue from Operations 4,402.24 5,190.51 2,954.71 19161.72

Sngment Results:

a) Trading 21.31 (71.09) 29.60 57.77

1:) Renewable Energy (24.61) (23.29) (30 30) (135.21)

0) Background Check Services 8.95 97.17 (5.55) 225 82

d) Real Estate (18.81) (228.74) (1,44) (204.17)

Total (13.17) (230.95) (9.19) (5379)
Less.

(1) Finance Cost (330.17) 150.14 (:11 9.54) (350.23)

(ii) other unallocable tnwma net at unallocable expenditure 134.06 125.04 40.55 326.00

Profit I(Lnss) before tax (209.23) 47.23 (237.03) (5111171)

Segment Assets:

3) Trading 4,082.87 4,622.03 4,608.57 4,622.03

b) Renewable Energy 1.27671 1,346.84 1,788.13 1,345.34

C) Background Check Services 1,755.59 1,526.56 1,296.60 1,526.56

d) Real Estate 2,855.53 3,570.59 3,176.35 3,670.59

e) unallocated / Corporate 13.349 03 12,294.72 12,579.24 12,294.72

Total 23,319.73 23 460.74 23,448.90 23,450.74

Segment Liabilities:

3) Trading 1,841.25 1,843.20 1,475.50 1,843.20

1:) Renewable Energy 28 31 12.15 30.74 12.15

1:) Background Check Services 706.56 466.51 339 09 466.51

d) Real Estate 16,271.31 16,264.59 16,472 72 16,264.59

9) Unallocated I Corporate 1,285.32 1,427.57 1,158.99 1,427.57

Total 10 014.02 19,477.04 20,014.02

For and on behalf of the Board

Modern India Limited

La.
1 new}...

Chairman 5 Managing Director

om No. 00095977Mumoai, 13th August. 2019.
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:ndependent Auditor’s Review Report

Review Report to

The Board of Directors

Modern India Limited

Introduction

1) We have reviewed the accompanying Statement of unaudited Consolidated

Financial Results of Modern India Limited ("the Parent"), which includes its

subsidiaries (the Parent and its subsidiaries together referred to as ‘the Group')

for the quarter ended June 30, 2019 together with the related notes thereon

(the "Statement") attached herewith, being submitted by the Parent pursuant to

the requirements of Regulation 33 of the SEBI (Listing Obligations and

Disclosure Requirements) Regulations, 2015, as amended ('the Regulation') read

with SEBI Circular No. CIRICFD/CMD1/44/2019 dated March 29, 2019 ('the

Circular'). Attention is drawn to the fact that the consolidated figures for the

corresponding quarter ended June 30, 2018 and for the quarter ended March 31,

2019 as reported in these financial results have not been subjected to review.

2) This Statement, which is the responsibility of the Parent's Management and

approved by the Parent‘s Board of Directors, has been prepared in accordance

with the recognition and measurement principles laid down in Indian Accounting

Standard 34, (Ind AS 34) "Interim Financial Reporting" prescribed under Section

133 of the Companies Act, 2013 as amended, read with relevant rules issued

thereunder and other accounting principles generally accepted in India read with

the Circular. Our responsibility is to express a conclusion on the Statement

based on our review.

Scope of review

3) We conducted our review of the Statement in accordance with the Standard on

Review Engagements (SRE) 2410, "Review of interim Financial Information

Performed by the Independent Auditor of the Entity" issued by the Institute of

Chartered Accountants of India, A review of interim financial information

consists of making inquiries, primarily of persons responsible for financial and

accounting matters, and applying analytical and other review procedures. A

review is substantially less in scope than an audit conducted in accordance with

Standards on Auditing and consequently does not enable us to obtain assurance

that we would become aware of all significant matters that might be identified in

an audit. Accordingly, we do not express an audit Opinion
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We also performed procedures in accordance with the Circular issued by the

Securities and Exchange Board of India under Regulation 33(8) of the SEBI

(Listing Obligations and Disclosure Requirements) Regulations, 2015 as

amended, to the extent applicable.

4) The Statement includes the results of the following entities:

Sr. No. Name Of the Entity Relationship

1 Modern International (Asia) Limited Subsidiary

2 Verifacts Services Private Limited Subsidiary

Basis for Qualified Conclusion

5) In case of the Holding Company, an amount of Rs. 1,348.48 Iakhs (net of Rs.

104.64 Iakhs recovered till date) is outstanding as trade receivables as at June 30,

2019 in respect of commodities trading transaction done on National Spot

Exchange Limited (NSEL). The Company has filed a representative suit in the

Hon’ble Bombay High Court for recovery of the same. Ministry of Corporate Affairs

(MCA) had ordered merger of 63 Moons Technologies Limited with NSEL which has

been set aside by the Hon'ble Supreme Court of India. Pending outcome of the

legal suit and resolution of uncertainties involved, the management has considered

the receivable as good for recovery‘ However, in the absence of appropriate audit

evidence, we are unable to determine the extent of recovery possible in this case.

(Refer note 2 of the Statement)

Qualified Conclusion

6) Based on dur review conducted as above, except for the possible effects of the

matter described in the Basis for Qualified Conclusion paragraph 5 above, nothing

has come to our attention that causes us to believe that the accompanying

Statement of unaudited consolidated financial results prepared in accordance with

the recognition and measurement principles laid down in the aforesaid Indian

Accounting Standard and other recognized accounting practices and policies has not

disclosed the information required to be disclosed in terms of Regulation 33 of the

SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as

amended read with relevant circulars issued thereunder including the manner in

which it is to be disclosed, or that it contains any material misstatement.

Other Matter

7) We did not review the unaudited financial results of two subsidiaries included in the

consolidated unaudited financial results, whose financial results reflect total assets,

total revenues, total net loss after tax and total comprehensive income/ (loss) for

the quarter ended June 30, 2019, and cash outflows (net) for the period from April

1, 2019 to June 30, 2019, considered as under in the Statement based on review of

unaudited financial results by other auditors:
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Rs. in lakhs

Name of the Total Total Total Net Total Cash

subsidiary Assets Revenue profit/ Comprehensive Inflows

as at for the (Loss) after Income/(Loss) (net) for

June 30, quarter tax for the for the quarter the quarter
2019 ended quarter ended ended June

June 30, ended June June 30, 2019 30, 2019

2019 30, 2019

Modern 3600,37 3534.23 30.20 ~

(14.68)
International

(Asia) Limited *

Verifacts Services 1755.59 432.53 (11.12) (11.02) 6.20

Private Limited

"‘ the subsidiary is located outside India whose unaudited financial information have

been prepared in accordance with accounting principles generally accepted in that

country and which has been reviewed by other auditors under generally accepted

auditing standards applicable in that country. The Holding Company’s management has

converted the financial information of the said subsidiary located outside India from

accounting principles generally accepted in that country to accounting principles

generally accepted in India. We have reviewed these conversion adjustments made by

the Holding Company’s management. Our conclusion in so far as it relates to the

financial information of the said subsidiary located outside India, is based on the report

of other auditors and the conversion adjustments prepared by the management of the

Holding Company and reviewed by us.

These financial results have been reviewed by other auditors whose reports have

been furnished to us by the Management and our conclusion on the Statement, in so

far as it relates to the amounts and disclosures included in respect of these

subsidiaries, is based solely on the report of the other auditors and the procedures

performed by us as stated in paragraph 3 above.

Our opinion on the Statement is not modified in respect of the above matter with

respect to our reliance on the work done and the reports of the other auditors.

Place: Mumbai

Date: August 13, 2019

For Khandelwal Jain & Co.

Chartered Accountants

Firm Registration No. 105049W

«00%W

arendra Jain

Partner

Membership No. 048725

UDIN: 19048725AAAAAU4669
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