
 
 
 
 
 
 
 
 
20th May 2023 

REF: 2005231/AR/ZVL 

To,  

The Corporate Communication Department  

Bombay Stock Exchange Ltd.  

Dalal Street, Fort, Mumbai — 400001 

SUB: Outcome of the Board Meeting held on 20th May 2023 

 

REF: Scrip Code: 503641 

Dear Sir, 

This is to inform that a meeting of the Board of Directors of the Company was 

held today, 20th May 2023, which commenced at 6.30 P.M. and concluded at 

9.15 P.M., and during which the following business was transacted: 

1. The Board has approved the Standalone and Consolidated Audited 

Financial Results for the Financial Year ended 31st March 2023. 

 

Please find enclosed herewith the Audited Financial Results (Standalone and 

Consolidated) for the Financial Year ended 31st March 2023, Audit Report and 

Declaration of unmodified opinion for your perusal. 

Kindly take the above on record. 

Thanking you. 

Yours sincerely,  

 

For Zodiac Ventures Limited 

 

 
 

Rustom Deboo 

Company Secretary and Compliance Officer 
 

 



XJou[n lK. ltltshor ltlauin l\ishor & -Sssociotes
Chortered Accountonls

A/5O4, RoieshriAccord
Telly Gully Cross Lone

Neor Andheri Stotion
Andheri (E), Mumboi - 4@ 069

Tel.: 2683 6220 / 2683 6225
Mobile: 98200 72730

e-moi I : novin-nishor@yohoo.co. in

B.Com., F.C.A., DISA (lCAl)

The Members,
Zodiac Ventu res Limited.

Report on the Standalone Financial Statements
Opinion

we have audited the accompanying standalone financial statements of zodiacventuresLimited ("the compdfrY"),for the quarter and year ended March 31,2023 (..the statement,,) ,being submitted by company pursuant to the requirement of Regulation33 of the SEBI(Listing obligation and Disclosure Requirements) Rlgdation ,20l5as amended.

In our opinion and to the best of our information and according to the explanations given tous' except for the possible effects of the matter described in the basis of qualified opinion,these Standalone Financial Result for the year ended March 3r,2023:

a' ate presented in accordance with the requirements of the Listing Regulations; and
b' give a true and fair view in conformity with the recognition and measurementprinciples laid down in the Indian Accountant standards prescribed under section 133of the companies Act, 2013 ("the Act") read with companies (Indian AccountingStandards) Rules, 2015 as amended. 1;'Ind AS") and other accounting principlesgenerally accepted in India, of the net loss and total comprehensive income and otherfinancial information for the year then ended.

Basis for Opinion

we conducted our audit in accordance with the Standards on Auditing (sAs) specified undersectiol 143(10) of the Act' our responsibilities under those standards are further described inthe Auditor's Responsibilities for the Audit of the standolone Financial statementssection ofour report' we are independent of the company in accordance with the code of Ethicsissuedby the Institute of chartered Accountants of India together with the ethical requirements thatare relevant to our audit of the financial statements under the provisions of the Act and theRules there under, and we have fulfilled our other ethical responsibilities in accordance withthese requirements and the ICAI's code of Ethics. we believe that the audit evidence wehave obtained is sufficient and appropriate to provide a basis for our opinion on theStandalone financial statements. ^vr vu ul'
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Key audit matters
Key audit matters are those matters that, in our professional judgment, were of most
significance in our audit of the financial statements of the current period. These matters were
addressed in the context of our audit of the financial statements as a whole, and in forming
our opinion thereon, and we do not provide a separate opinion on these matters.

Reporting of key audit matters as per SA 701, Key Audit Matters are applicable to the
Company as it is a listed company.

Management's Responsibilities for the Standalone Financial Results

This Statement is the responsibility of the Companyls Board of Directors and has been
approved by them for the issuance. The Standalone Financial Results for the year ended
March 31,2023 have been compiled from the related audited standalone financial statements.
This responsibility includes the preparation and presentation of the Standalone Financial
Results year ended March 31,2023 that give a true and fair view of the net profit and other
comprehensive Income and other financial information in accordance with the recognition
and measurement principles laid down in the Ind AS and other accounting principles
generally accepted in India and in compliance with the Listing Regulations.

This responsibility also includes maintenance of adequate accounting records in accordance
with the provisions of the Act for safeguarding of the assets of the Company and for
preventing and detecting frauds and other inegularities; selection and application of
appropriate accounting policies: making judgments and estimates that are reasonable and
prudent: and design, implementation and maintenance of adequate internal financial controls
that were operating effectively for ensuring the accuracy and completeness of the accounting
records, relevant to the preparation and presentation of the Standalone Financial Results that
give a true and fair view and is free from material misstatement, whether due to fraud or
elTor.

In preparing the Standalone Financial Results, the Management is responsible for assessing
the Company's ability to continue as a going concern, disclosing, as applicable. Matters
related to going concern and using the going concem basis of accounting unless the Board of
Directors either intends to liquidate the Company or to cease operations, or has no realistic
alternative but to do so.

The Board of Directors are also responsible for overseeing the financial reporting process of
the Company

Information other than the financial statements and auditors' report thereon

The Company's board of directors is responsible for the preparation of the other information.
The other information comprises the information included in the Board's Report including
Annexure to Board's Report, Business Responsibility Report but does not include the
financial statements and our auditor's report thereon.

Our opinion on the financial statements does not cover the other information and we do not
express any form ofassurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the ffi%information and, in doing So, consider whether the other inforrnation is material



inconsistent with the standalone financial statements or our knowledge obtained during the
course of our audit or otherwise appears to be materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement
of this other information; we are required to report that fact. We have nothing to report in this
regard.

Auditor's Responsibilities for the Audit of the Financial Statements *

Our objectives are to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an
auditor's report that includes our opinion. Reasonable assurance is a high level of assurance,

but is not a guarantee that an audit conducted in accordance with SAs will always detect a

material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if individually or in the aggregate, they could reasonably be expected to
influence the ebonomic decisions of users taken on the basis of these financial statements.

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

L. Identify and assess the risks of material misstatement of the financial statements,
whether due to fraud or error, design and perform audit procedures responsive to
those risks, and obtain audit evidence that is sufficient and appropriate to provide a
basis for our opinion. The risk of not detecting amaterialmisstatement resulting from
fraud is higher than for one resulting from error, as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, or the override of internal controls.

2. Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness ofsuch controls.

3. Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates made by the Board of Directors.

Evaluate the appropriateness and reasonableness of disclosures made by the Board of
Directors in terms of the requirements specified under the Listing Regulations.

Conclude on the appropriateness of Management and the Board of Directors' use of
the going concem basis of accounting and based on the audit evidence obtained,
whether a material uncertainty exists related to events or conditions that may cast
significant doubt on the ability of the Company to continue as a going concern. If we
conclude that a material uncertainty exists, we are required to draw attention in our
auditor's report to the related disclosures in the Financial Statement or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the
audit evidence obtained up to the date of our auditor's report. However, future events
or conditions may cause the Company to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the Standalone financial
statements, including the disclosures, and whether the Standalone financial statements
represent the underlying transactions and events in a manner that achieves fair
presentation.

Obtain sufficient appropriate audit evidence regarding the Standalone Financial
Results of the Company to express an opinion on the Standalone Financial results.

4.

5.

6.

7.



Materiality is'the magnitude of misstatements in the financial statements that, individually or
in aggregate, make it probable that the economic decisions of a reasonably knowledgeable
user of the financial statements may be influenced. We consider quantitativl materiality and
qualitative faetors in (i) planning the scope of our audit work and in evaluating the results of
our work; and (ii) to evaluate the effect of any identified misstatements in the financial
statements.

We communicate with those charged with governance regarding, among other miuers, the
planned scope and timing of the audit and significant audithndings, incluiing any significant
deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence,
and where applicable, related safeguards.

From the matters communicated witfr those charged with governance, we determine those
matters that were of most significance in the audit of the financial statements of the current
period and are therefore the key audit matters. We describe these matters in our auditor,s
report unless law or regulation precludes public disclosure about the matter or when, in
extremely rare circumstances, we determine that a matter should not be communicated in our
report because the adverse consequences of doing so would reasonably be expected to
outweigh the public interest benefits of such communication.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our audit opinion on the financial statements.

Other Matters

The Statement includes the results for the Quarter ended March 31,2023 being the balancing
figure between the audited figures in respect of the full financi al year and the published year
to date figures up to the third quarter of the current financial year which were subject to
limited review. our report is not modified in respect of this matter.

FoT NAVIN NISHAR & ASSOCIATES
CHARTERED ACCOUNTANTS

Place:Mumbai
Date:20th May,2023

FIRM REGN. NO.116503W

CA. NAVIN K. NISHAR
PROPRIETOR
M. No. 101443

UDIN No.: 23I Sf 443SGYCYM6681
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llouln K. ttllshor
B.Com., F.C.A., DISA (lCAl)

lndependent Audit Report

We have audited the accompanying statement of Consolidated Financial Results of
Zodiac Venture Limited ("An Associate Company having Controlling lnterest,
Previously, Holding Company") and its associate Company, previously, Subsidiary (An

Associate Company having controlling lnterest, previously, holding company and its
Associate Company, previously, subsidiary together referred to as "Group") for the
quarter and year ended March 31, 2023 ("the statement"), being submitted by the
company pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations ,201:5, as amended.

ln our opinion and to the best of our information and according to the explanations
given to us, and based on the consideration of audit report of subsidiary on the
separate financial result of subsidiary, these statements:

a) The statement includes the result of its Associate company known as

Zodiac Developers Private Limited in whictu Company's holding in the
said company reduced to 42.81%o from 50.98Yo inMarch, 2022. As a result, it
ceases to be a Holding Company. However, it holds the controlling Interest in
the associate company.

b) The statement also includes the result of its Associate company known
as Mumbai Mega FoodPark Pvt. Ltd in which Zodiac Ventures Ltd
(ZVL) and Zodiac Developers Pvt. Ltd (ZDPL), an Associate Company
both alongwith other promoters have promoted new Company
Mumbai Mega FoodPark Pvt. Ltd. on 16fl. February, 2022having25% &.

40% shareholding respectively and together controlling interest of 65%
in newly formed Company and thereby it becomes an Associate
Company with Controlling Interest.

c) Is presented in accordance with the requirements of Regulation 33 of the
listing regulation in this regards; and

d) give a true and fair view in conformity with the recognition and

measurement principles laid down in the Indian Accounting Standards

prescribed under section 133 of the Companies Act, 2013 ("the Act")
read with the Companies (Indian Accounting Standards) Rules, 2015, as

amended, ("Ind AS") and other accounting principles generally accepted

in India, of the net loss and total comprehensive inco
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financial information for the year then ended.



Basis for.Opinion

We conducted our audit of the Statement in accordance with the Standards on
Auditing ("sAS") specified under section 143(10) of the Act. our
responsibilities under those Standards are further described in the ',Auditor's
Responsibilities for the Audit of the Consolidated Financial Results" section of
our report. We are independent of the Company in accordance with ttre Code
of Ethics issued by the Institute of Chartered Accountants of India (ICAI',)
together with the ethical requirements that are relevant to our audit of the
Consolidated Financial Results under the provisions of the Act and the Rules
made thereunder, and we have fulfillecl our other ethical responsibilities in
accordance with these requirements and the ICAI's Code of Ethics. We believe
that the audit evidence obtained by us is sufficient and appropriate to provide
a basis for our audit opinion.

Key audit matters

Key audit matters are those matters that, in our professional judgment, were of
most significance in our audit of the financial statements of the current period.
These matters were addressed in the context of our audit of the financial
statements as a whole, and in forming our opinion thereory and we do not
provide a separate opinion on these matters.

Reporting of key audit matters as per sA 701, Key Audit Matters are
applicable to the Company as it is a listed company.

Emphasis of Matter

We draw your attention to Note 02 to the financial results which states that
Zodiac Developers PvL Ltd (ZDPL), which was the subsidiary of the company
last year and now having controlling interest in the associate company, is
engaged in real estate business. There are several litigations involved in the
Hanuman Nagar Project of the said associate Company. There is a dispute
with the Joint Developer in the Project. During 2020-21, the arbitration award
dated 15th October 2020 has been received for the Flanuman Nagar Project.
But the Associate Company has an order from the SRA which contradicts the
arbitration award and definitely has more weightage in relative terms. An
application under Section 34 of the Arbitration and Conciliation Act 1996 has
been filed in the Bombay High Court and the Associate Company is confident
of winning the same. In the said applicatiory the Company has obtained a stay
order from the Bombay High Court against the execution of the said
arbitration award. Accordingly, management is of the opinion that the amount
incurred on the project stands good and recoverable along with sizable profits.
The construction activity has again resumed for Sale Building No. 7. Further,
Company's flagship said Sale Building No. 7 has now been christened as 45-
Juhu Residency and the Company has received part Occupation Certificate up
to the 9th habitable floor. Accordingll, the company visualizes sales proceedi,
recovery of balance payments on flats sold and also new sales to occrtr which
will improve the Cash Flow.
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We draw your attention to Note 03 to the financial results which states that
z_odiac Developers Pvt. Ltd (zDpL), an Associate company is having a
Commercial dispute with Mr. Abhishek ]haveri and two ors for refund of Rs.
2,90,00,000/ - towards the advance payments given against purchase of
Residential Flat in Hanuman Nagar Pioject unl hu, received prohibitory
order from Bombay High Cour! protho Notary for recovery of Rs. z.go crs .
And accordingly, the consent terms were filed by both the parties. Hdrnrever,
the party has filed the Contempt petition before ihe Bombuy Hign Court and
got the Order of attachment of two bank accounts of. ZDpL,ln Associate
Company. The Company has opposed the same and is in the process of
reaching a settlement and paying the balance amount due and has also sought
the Court's permission to release the attachment on Bank Accounts.

We draw your attention to Note 04 to the financial results which states that
zodiac.lev1I3g9rs pvt. Ltd (zDpL), an Associate company, had advanced a
sum of Rs.8.75,00,000/- to Akshar Group in the F.y.2017-1g. The Associate
Company was informed by Akshar Group that they intend to forfeit the entire
amount of Rs. 8.75,00,000/- citrng breach of contract and default in the
Company's obligations to them. The dispute had arisen and there is no
improvement in the situation. The Associate Company intends to pursue legal
recourse to recover this amount and is confident that the ru*u will be
recovered but, the case is yet to be filed. The matter is vexed and the Associate
Company is playing a balancing act to safeguard its interest.

We did not audit the financial results and financial information of Two
Associate Companies, included in the consolidated audited financial results.
These financial results and financial information have been audited by other
Auditors of both the Associate Companies, whose report has been furnished to
us_ by the management and our conclusion on the Statement, in so far as it
relates to the amounts and disclosures in respect of this Associate Companies
is based solely on the report of the other ur.rditorc and procedures performed
!r ,t as per the standard on Review Engagement lsnE) 241,0, ''Review of
Interim Financial Information Performed by the Independent Auditor of the
Entity', issued by The Institute of Chartered Accountants of India.. our
conclusion on the Statement is not modified in respect of the above matter.

Management's Responsibilities for the Consolidated Financial Results
This Statement is the responsibility of the Company,s Board of Directors and
has been approved by them for the issuance. Tire consolidated Financial
Rezults_for the year ended March 9L,202g have been compiled from the related
audited consolidated financial statements. This responsibility includes the
preparation and presentation of the consolidated financial Results year ended
March 31, 2023 that give a true and fair view of the net profit and other
comprehensive Income and other financial information in accordance with the
recognition and measurement principles laid down in the Ind AS and other
accounting principles generally accepted in India and in compliance with the
Listing Regulations.



This responsibility also includes maintenance of adequate accounting records
in accordance with the provisions of the Act for safeguarding of thelssets of
the Company and for preventing and detecting frauds and otf,er irregularities;
selection and application of appropriate accounting poticiesf making
judgments and estimates that are reasonable and piudlnt and aesignl
implementation and maintenance of adequate internal ?inancial controls that
were operating effectively for ensuring the accuracy and completeness of the
accounting records, relevant to the preparation and presentation bf the
Consolidated Financial Results that give a true and fair rri"* and is free from
material misstatemen! whether due to fraud or error.

In preparing the Consolidated Financial Results, the Board of Directors are
responsible for assessing the Company's ability to continue as a going concerry
disclosing, as applicable. Matters related to going concern and using-the going
concern basis of accounting unless the Board of Directors eitherlntends to
liquidate the Company or to cease operations, or has no realistic alternative
but to do so.

The Board of Directors are also responsible for overseeing the financial
reporting process of the Company.

Information other than the financial statements and auditors' report
thereon:-

The Company's board of directors is responsible for the preparation of the
other information. The other information comprises the information included
in the Board's Report including Annexure to Board,s Repor! Business
Responsibility Report but does not include the financial statements and our
auditor's report thereon.

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

In connection with our audit of the financial statements, our responsibility is to
read the other information and, in doing so, consider whether the other
information is materially inconsistent with the Consolidated financial
statements or our knowledge obtained during the course of our audit or
otherwise appears to be materially misstated.

If, based on the work we have performed, we conclude that there is a material
misstatement of this other information; we are required to report that fact. We
have nothing to report in this regard.

Auditor's Responsibilities for the Audit of the Consolidated Financial
Results

Our objectives are to obtain reasonable assurance about whether the
Consolidated Financial Results for the year ended March g'1,, 2O2g as a whole
are free from material misstatement whether due to fraud or error, and to issue
an auditor's report that includes our opinion. Reasonable assurance is a high
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level of assurance, but is not a guarantee that an audit conducted in accordance
with SAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be expected to
inlluence the economic decisions of users taken on the basis of this
Consolidated Financial Results.

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

'

o Identify and assess the risks of material misstatement of the
Consolidated Financial Results, whether due to fraud or error, design
and perform audit procedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate to provide a basis for
our opinion. The risk of not detecting a material misstatement resulting
from fraud is higher than for one resulting from error, as fraud ma!
involve collusion, forgery, intentional omissions, misrepresentations, or
the override of internal control.

' Obtain an understanding of internal financial controls relevant to the
audit 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 such controls.

' Evaluate the appropriateness of accounting policies used and the
reasonableness of accounting estimates made by the Board of Directorst Evaluate the appropriateness and reasonableness of disclosures made
by the Board of Directors in terms of the requirements specified under
the Listing Regulations. Conclude on the appropriateness of the Board
of Directors'use of the going concern basis of aciounting and, based on
the audit evidence obtained, whether a material uniertainty exists
related to events or conditions that may cast significant doubi on the
ability of the Company to continue as a going concern. If we conclude
that a material uncertainty exists, we are required to draw attention in
our auditor's report to the related disclosures in the Statement or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are
based on the audit evidence obtained up to the date of our auditor's
report. However, fufure events or conditions may cause the Company
to cease to continue as a going concern.

o Evaluate the overall presentation, strucfure and content of the
Consolidated Financial Results, including the disclosures, and whether
the Consolidated Financial Results represent the underlying
transactions and events in a manner that achieves fair presentation.

. obtain sufficient appropriate audit evidence regarding the
Consolidated Financial Results of the Company to express un opir,ion
on the Consolidated Financial Results

Materiality is the magnitude of misstatements in the Consolidated Financial
Results that, individually or in aggregate, makes it probable that the economic
decisions of a reasonably knowledgeable user of ihe Consolidated Financial
Results may be influenced. We consider quantitative materiality and
qualitative factors in (i) planning the scope of ouiaudit work and in evaiuating 
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the results of our work; and (ii) to evaluate the effect of any identified
misstatements in the Consolidated Financial Results.

We communicate with those charged with governance regarding, among other
matters, the planned scope and timing of the audit and significant audit
findings, including any significant deficiencies in internal control that we
identify during our audit.

We also provide those charged with governance with a statement that we have
complied with relevant ethical requirements regarding independence, and to
communicate with them all relationships and other matters that may
reasonably be thought to bear on our independence and where applicable,
related safeguards.

From the matters cofilmunicated with those charged with governance, we
determine those matters that were of most significance in the audit of the
financial statements of the current period and are therefore the key audit
matters. We describe these matters in our auditor's report unless law or
regulation precludes public disclosure about the matter or when, in extremely
rare circumstances, we determine that a matter should not be communicated in
our report because the adverse consequences of doing so would reasonably be
expected to outweigh the public interest benefits of such communication.

We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our audit opinion on the financial
statements.

Other Matters
The Statement includes the results for the Quarter ended March 31,2023 being
the balancing figure between audited figures in respect of the fulI financial
year and the published year to date figures up to the third quarter of the
current financial year which were subject to limited review. Our report is not
modified in respect of this matter.

Our opinion is not modified in respect of these matters.

For NAVIN NISHAR & ASSOCIATES

CHARTERED ACCOUNTANTS

FIRM REGN. NO.116503W

CA. NAVIN K. NISHAR

PROPRIETOR

M. No. LOL443
uDlN : 23't 01 443BGYCYN5787

Place: Mumbai
Date:20th May,2023









 
 
 
 
 
 
 
 
20th May 2023 

 

To,  

The Corporate Communication Department  

Bombay Stock Exchange Ltd.  

Dalal Street, Fort, Mumbai — 400001 

 

SUB: Declaration under Regulation 33 (3) (d) of SEBI (LODR) Regulations, 

2015 for Audit Reports on the Standalone and Consolidated Financial 

Results 

 

REF: Scrip Code: 503641 

Dear Madam/Sir, 

Pursuant to Regulations 33 (3) (d) of the SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015, this is to inform you that the 

Statutory Auditors of the Company have issued an unmodified opinion on the 

Standalone and Consolidated Audited Financial Results of the Company for the 

half year and Financial Year ended 31st March 2023.  

Kindly take the above on record. 

Thanking you. 

Yours sincerely,  

 

For Zodiac Ventures Limited 

 

 
 

Rustom Deboo 

Company Secretary and Compliance Officer 
 

 


