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Independent Auditor's Report on Quarterly and Half year Unaudited Standalone Financial Results
of MAHA RASHTRA APEX CORPORATION LIMITED pursuant to the Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations ,}OLS as amended.

To The Board of Directors of
MAHA RASHTRA APEX CORPORATION LIMITED.

We have reviewed the accompanying statement of unaudited standalone financial results of
MAHA RASHTRA APEX CORPORATION LIMITED ['the Company'J for the quarter and six
month Period ended 30th September,'20L9 and the year to date results foithe period 1't
April, 2019 to 30th September, 20L9 ("the Statement"), being submitted by the Company
pursuant to the requirements of Regulation33 of the SEBI [Listing Obligations and Disclosure
Requirements), 2015, as amended including relevant circulars issued by the Securities and
Exchange Board of India ["SEBI") from time to time.

This Statement which is the responsibility of the Company's Management and has been
approved by the Board of Directors of the Company in their meeting held on 13*
November,ZO19, has been prepared in accordance with the recognition ,nd -e"rurementprinciples laid down in Indian Accounting Standard 34 "lnterim Financial Reporting" ["lnd AS
34"J, prescribed under Section 133 of the Companies Ac! 201,3, and other accounting
principles generally accepted in India and in compliance with Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 20L5 ("Listing Regulations',J,
as amended. Our responsibility is to issue a report on the Statement based on or. review

We conducted our review in accordance with the Standard on Review Engagement ISRE
24L0) "Review of Interim Financial Information Performed bythe IndependentAuditor of the
Entity", issued by the Institute of The Chartered Accountants of India. ihis standard requires
that we plan and perform the review to obtain moderate assurance about whether the
financial results are free from material misstatement[s). A review is limited primarily to
enquiries of the Company personnel and analytical procedures applied to the financial data
and thus provide less assurance than an audit. We have not performed an audit and
accordingly, we do not express an audit opinion.

Based on our review conducted as above, nothing has come to our attention that causes us to
believe thatthe accompanying Statement prepared in all material respects in accordance with
the applicable Indian Accounting Standards prescribed u/s 133 of the Companies Act,Z07Z
read with relevant rules issued there under and other recognised accounti;g practices and
policies generally accepted in India has not disclosed the information requiredlo be disclosed
in terms of regulation 33 0f the SEBI [Listing Obligations and Disclosure RequirementsJ
Regulations, 2075 including the manner in which is to be disclosed, or that it contains any
material misstatement.
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4. Emphasis of matter:

We Draw attention to following matters:

As per the scheme sanctioned by Honourable High Court of Karnataka vide order dated
Bth October 2004 allDeposit/ Bonds should have been repaid by 15.06.2009. The balance
outstanding as on date are shortfall of repayment is {.5,135.30 Lakhs.

b. RBI has cancelled the Certificate of Registration Granted to the company to

a.

Banking Financial Company by its order dated 13th fune Z0OZ.
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c. Unpaid creditors being outstanding Bonds / Deposit with Interest under Other Financial
Liability- Current Includes 5,91",15,058.83, Deposit Bonds Pending Realisation year wise/
Instalment wise reconciliation not produced for verification. ,

d. Company entered in to agreement for Sale of Property with Kurlon Limited Total amount
Credited up to 30-09-2019 is {.12,15,48,356.35 out of which <.7,25,38,71,0, Kurlon
Limited Directly settled Maha Rashtra Apex Corporation Limited's Deposit/Bond Liability
is adjusted towards Advance for Property purchase.

Our conclusion is not modified in respect of [a) to [d) of above paragraph

MAIYA AND MAIYA
CHARTERED ACCOUNTANTS
FIRM REGISTRATION NO: 0019445

q,P

IRAVI K)
PARTNER

M.No:228348

UDIN: 1 S?28348AAAACH 1 80S

Date: 13tt November, 2079.
Place: UDUPI.

; 001$44

&&

w
*

i) i,s tr,l,t: 2 | 2

Chartered



ITIAIYA JTI{D PIAIYA

4. The Statement includes the results of the following entities

Holding Company:

Maha Rashtra Apex Corporation Limited

CHANTANID A{COUNTAHTS

Independent Auditor's Review Report on the Quarterly and Year to Date Unaudited consolidated
Financial Results of MAHA RASHTRA APEX CORPORATION LIMITED Pursuant to the
Regulation 33 of the SEBI [Listing Obligations and Disclosure RequirementsJ Regulations ,2075,
as amended.

Review Report to
The Board ofDirectors of
Maha Rashtra Apex Corporation Limited.

I

1. We have reviewed the accompanying statement of unaudited consolidated financial
results of MAHA RASHTRA APEX CORPORATION TIMITED [the 'Holding Company')
and its subsidiaries fthe Holding Company and its subsidiaries together referred to as the
'Group') forthe quarter and six month period ended September 30,20L9 (the'Statement')
attached herewith, being submitted by the Holding Company pursuant to the
requirements of Regulation 33 of the SEBI [Listing Obligations and Disclosure
Requirements) Regulations, 2075, as amendedfthe 'Listing Regulations'), Attention is
drawn to the fact that the Statement of cash flows for the corresponding six month period
ended September 30,2018, as reported in these unaudited consolidated financial results
have been approved by the Board of Directors ofthe Holding Company, but have not been
subjected to review.

2. This Statement, which is the responsibility of the Holding Company's Management and
approved by the Holding Company's Board of Directors, has been prepared in accordance
with the recognition and measurement principles laid down in Indian Accounting
Standard 34, (lnd AS 34) "lnterim Financial Reporting" prescribed under Section 1"33 of
the Companies Act, 2013 as amended, read with relevant rules issued thereunder and
other accounting principles generally accepted in India. Our responsibility is to express a

conclusion on the Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review
Engagements [SRE) 24L0, "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 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.

We also performed procedures in accordance with the Circular No.
CIR/CFD/CMDL/44/2019 dated March 29,2079 issued by the Securities and Exchange
Board of India under Regulation 33(B) of the Listing Regulations, to the extent applicable.
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Subsidiaries:

a. Crimson Estate & Properties Private Limited
b. Eldorado Investments Company Pvt Ltd
c. Maharashtra Apex Asset Management Company Limited

Associates:

a. Kurlon Limited
b. Manipal Home Finance Limited
c. Rajmahal Hotels Limited
d. Manipal Springs

5. Based on our review conducted and procedures performed as stated in paragraph 3 above
and based on the consideration of the review reports of other auditors referred to in
paragraph 6 below, nothing has come to our attention that causes us to believe that the
accompanying Statement, prepared in accordance with recognition and measurement
principles laid down in the aforesaid Indian Accounting Standards['lnd AS') specified
under Section 133 of the Companies Act, 2073, as amended, read with relevant rules
issued thereunder and other accounting principles generally accepted in India, has not
disclosed the information required to be disclosed in terms of the Listing Regulations,
including the manner in which it is to be disclosed, or that it contains any material
misstatement.

6. Emphasis of matter:

We Draw attention to following matters:

a. As per the scheme sanctioned by Honourable High Court of Karnataka vide order
dated Bth October 2004 all Deposit/ Bonds should have been repaid by 15.06.2009.
The balance outstanding as on date are shortfall of repayment is 1.5,L35.30 Lakhs.

b. Company entered in to agreement for Sale of Property with Kurlon Limited Total
amount Credited up to 30-09-20L9 is {.12,15,48,356.35 out of which <.7,ZS,3B,ZLO,
Kurlon Limited Directly settled Maha Rashtra Apex Corporation Deposit/Bond
Liability is adjusted towards Advance for Property purchase.

Our Conclusion is not modified in respect of [a) and [b) above

7. The accompanying Statement includes unaudited interim financial results and other
financial information of Three subsidiaries and Four Associates, whose interim financial
results reflect Group's share of total assets of Rs. 887.55 lakhs as at September 30, 2019,
and Group's share of total revenues of Rs. 61.77 lakhs and Rs.139.90 lakhs, Group's share
of total net profit after tax of Rs. 2682.57 lakhs and Rs. 3707 .65lakhs, for the quarter and
six-month period ended September30,2079 respectively, and net cash inflows of Rs.
16.32 lakhs for the six-month period ended September 30,2079, as considered in the
Statement which have been reviewed by other auditors. The reports of other auditors on
interim financial results of these entities have been furnished to us by the Management
and our conclusion on the Statement, in so far as it relates to the amounts and
in respect of these subsidiaries is based solely on the report of such
procedures performed by us as stated in paragraph 3 above.
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B. We have not audited or reviewed the comparative financial information appearing in the
Statement for the corresponding quarter and six months ended September 30, 2018 and
the preceding quarter ended June 30, 2019 which have been presented solely based on
the information compiled by the Management and has been approved by the Holding
Company's Board of Directors. Further, we report that the figures for the quarter ended
September 30,2079 represent the derived figures between the reviewed figures in
respect of the period from April 7,201-9 to September 30,20t9 and the figures for the
quarter ended June 30, 2019, which were not subjected to our audit or review.
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