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K. Ramdas Bhar

Dinesh N Bapar

INDEPENDENT AUDITOR'S REPORT

To
Board of Directors of
MAHARASHTRA APEX CORPORATION LT,

I. We have audited the accompanying stalement of standalone financial results of
“MAHARASHTRA APEX CORPORATION Limited” ("the Company")for the vear ended
March 31, 2017(*the statement™), being submitted by the Holding Company pursuant to the
requircment of Regulations 33 of the SEBI (Listing Obligations and Disclosure
Requiremenis) Regulations 2015,

2. This statement. which is the responsibility of the Company's management approved by the
Board of Directors at their board meeting held on 26" May 2017.has been complied with
the related standalone Financial Stalements which have been prepared in accordance with
the Accounting Standards prescribed under section 133 of the companics Act.2013 and
other accounting principles generally accepted in India. Our responsibility is to express an
opinion on these financial results bascd on owr audit of such Consolidated Financial
Statements.

3. We conducted our audit in accordance with the standards on auditing issued by the Tnstilute
of Chartered Accounatnts of India. Those standards require that we Comply with ethical
requirements plan and perform the audit to obtain reasonable assurance about whether
the financial results are free of material misstatements.

An audit involves performing procedures 1o obtain audit evidence about the amounts and
the disclosures in the statement. These procedures selected depend on the auditor’s
Judgement. including the assessment of risks of material misstatement of the stalement,
whether due o 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 of the effectivensss of the Helding Company’s
internal control. 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 statement,

We believé that audit evidence obtained by us is sufficient and appropriale o provides a
basis for audit opinion.




4. We darw vour attention to the following notes of the financial Statement for the year ended
31% March 201 7(which forms basis of the results)

i The net worth of the company is negative but the financial statements has been
prepared on “going concern” basis under the presumption that deficit of
operalion will be monitored effectively.

i. By its order dated | 3™ June 2002 RBI has cancelled the certificate of registration
certificate granted o the company to act as Non-Banking Financial Company.
. . Provision has not been in the accounts as requived under RBI prudential norms

since 1.4.2001.

i, The honorable High Court of Karnataka vide its order dated 8th October 2004
sanctioned a scheme of restruciure for repayment of deposits/bonds. As per
scheme all the Installmenis of repayvment of deposits/bonds have fallen due. As on
date these deposits’bonds ave resulting in shovifall of repavments.

V. Depreciation and amortization is charged as per schedule 11 of the companies
Aect 2013 and rules made there under. During the year Impairment loss on assels
is charged o Profit & Loss statement amounting (o Rs..0.43lakhs.

Vi Provision is not made in the accounts for disputed Income Tuax and sales rax
liahility ageregating Rs 264.82 lakhs and Rs.17.54 lakhs respectively.
vii. We did not audit the fingneial steatement of subsidiary companies for the year to

date of the company. The consolidated financial statement do not include the
aceounts of Associate Companies

5. 1In our opinion and 1o the best of our information and according to the explanations given to
us, the statement:

1) is presented in accordance with the requirements of regulations 33 of the SEBI
(Listing obligations and disclosure Requirements ) Regulations 2015; and
i) gives a lrue view and in conformity with the Accounting Standard and other

accounting principles generally accepted in Tndia of the net loss and other
financial information of the company, for the year ended 31st March 2017,

iii) The statements includes the results for the quarter ended 3 1% March,2017 being
the balance between audited figures in respect of the full financial year and
puhblished vear to date figures upto the third guarter of the financial year which
were subject to ljmited review by us.

For RAD & SWAMI,
Chartered Accountants,
TCAT Firm’s Registration Number:003 1058

A

[

ﬂ Vet

ST -

PV SHENOY,
{Partner)
Membership Number 020205
Place: Udupi
Dated:26/05/201 7,
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INDEPENDENT AUIMTOR’'S REPORT

To
Board of Directors of
MAHARASHTRA APEX CORPORATION LLTD.

1. We have audited theaccompanying statement of Consolidated financial results of
“MAHARASHTRA  APEX  CORPORATION  LIMITED™ ("the Holding
Company"and its subsidiarics (the holding company and its subsidiaries together
referred to as “the group™ for the vear ended March 31, 2017("the statement™), being
submitted by the Holding Company pursuant to the requirement of Regulations 33 of
the SEBI (Listing Obligations and Disclosure Reguirements) Regulations 2015.This
statement, which is the responsibility of the Holding Company'smanagementapproved
bythe Board of Directors at their board meeting held on 26™ May 2017.has been
complied with the related Consolidated Financial Statements which have been prepared
in accordance with the Accounting Standards prescribed under section 133 of the
companies Act,2013 and other accounting principles generally accepted in India. Our
responsibility is (o ¢xpress an opinionon these financial  resulis basedonour audit of
such Consolidated Financial Statements.

2. We conductedour audit in accordance with the standardson auditing issued by the
Institute of Chartercd Accounatnts of India. Those standards require that we Comply
with ethical requirements plan and perform the audit to obtain reasonable assurance
about whether the financial resoalis are free of material misstatemenis.

An audit involves performing procedures (o obtain audit evidence about the amounts
and the disclosures in the statement. These procedures selected depend on the auditor,
Judgment, including the assessment of 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 arc appropriate in the
circumstances, but not for the purpose of expressing an opinion of the effectiveness of
the Holding Company's internal control. 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 statement. We believe that audit evidence obtained by us is sufficient
and appropriate to provides a basis for audit opinion.

faid

4, We did not audit the financial statements of three subsidiaries and whose financial
assets reflect assets worth Rs. 688 83 Lakhs and total revenue is Rs.135.45 Lakhs for
the véar ended on that date, as considered in the consolidated financial statements,
These financial statements are unaudited and certified by the management of holding
company and our opinion on the consolidated statements, in so far it is relates to the
accounts and disclosure included in respect of this subsidiaries based on management




certified accounts. The financial results of Associates companies are not included in
this consolidated [inancial statements.

Other Matters:

5. We draw your attention to the following notes of the financial Statement for the year

iii.

VI

VL,

ended 317 March 2017(which forms basis of the results)

The net worth of the company is negative bul the financial siatements has been
prepared on “going concern” basis under the presumption that deficit af aperation
will be monitored effectively.

By its order dated 13" June 2002 RBI has cancelled the cerfificate of registration
certificate granted to the company to act as Nen-Banking Financial ¢ “ompany.

Provision has not been in the accounis as required under RBI prudential norms
since 1.4 2001

The honorable High Court of Karnataka vide its order dated 8th October 2004
sanctioned a scheme of restructure for repayment of deposits/bonds, As per scheme
all the Instalments of repayment of deposits/bonds have fallen due. As on date these
deposits'bonds are resulting in shortfall of repayments.

Depreciation and amortization is charged as per schedule 11 of the companies Act
2013 and rules made thereunder During the year Impairment loss on assets is
charged to Profit & Loss statement amounting to Ry..0.43 lakhs.

Provision is not made in the accounts for disputed Income Tax and sales tax
liability aggregating Rs.264.82 lakhs and Rs. 17,54 lakhs respectively.

We did not audit the financial statement of subsidiary companies for the vear to
date of the company. The consolidated financial statement do not include the
accounts of Associate Companies

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

given to us, the statement certified by the management;

Includes the resulls of the subsidiaries:

a. Eldarado Investiment Co. Pvi. Ltd.
b. Maharashtra Asset Management Company
‘¢. ,Crimpson Estate & Properties Ltd.




i) is presented in accordance with the requirements of regulations 33 of the SEBI
(Listing obligations and disclosure Requirements ) Regulations 2015; and

i) gives a true view and in conformity with the Accounting Standard and other
accounting principles generally accepted in India of the net profit and other financial
information of the company. [or the vear ended 31st March.2017.

For RAO & SWAMTI,
Chartered Accountants,
ICAI Firm’s Registration Number:0031055

PV SHENOY
(Partner)
Membership Number 020205

Place: Manipal.
Dated:26/05/2017.



