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To the Members of PAVUROTTI REAL ESTATE PRIVATE LIMITED

Report on the Financial Statements

We have audited the accompanying financial statements of PAVUROTTI REAL ESTATE PRIVATE
LIMITED (“the Company”), which comprise the Balance Sheet as at March 31, 2014,
Statomont of Profit and Loss and Cash Flow Statement for the year then ended and a
summary of significant accounting policies and other explanatory information.

Management’s Responsibility for the Financial Statements

Management is responsible for the preparation of these financial statements that give a true
and fair view of the financial position, financial performance and cash flows of the Company
in accordance with the Accounting Standards referred to in Sub-Section (3C) of Section 211
of the Companies Act, 1956 (“the Act”) read with the General Circular 15/2013 dated
Sepieimber 13, 2013 of the Ministry of Corporate Affairs in respect of Section 133 of the
Companies Act, 2013. This responsibility includes the design, implementation and
maintenance of internal control relevant to the preparation and presentation of the financial
statements that give a true and fair view and are free from material misstatement, whether
due to fraud or error.

Auditors’ Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit.
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 ethicai
requirements and plan and perform the audit to obtain reasonable assurance about whether
the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the financial statements. The procedures selected depend on the auditors’
judgment, including the assessment of the risks of material misstatement of the financial
statements, 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
financial statements 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
Company’s internal control. An audit also includes evaluating the. appropriateness of
accounting policies used and the reasonableness of the accounting estimates made by
management, as well as evaluating the overall presentation of the financial statements.

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




Opinion
In our opinion and to the best of our information and according to the explanations given to
us, the financial statements give the information required by the Companies Act, 1956 in the

manner so required and give a true and fair view in conformity with the accounting
principles generally accepted in India:

a) in the case of the Balance Sheet, of the state of affairs of the Company as at March 31,
2014;

b) in the case of the Statement of Profit and Loss, of the loss for the year ended on that
date; and

¢) in the case of the Cash Flow Statement, of the cash flows for the year ended on that
date.

’

Report on Other Legal and Regulatory Requirements

1. In our opinion the provision of the Companies (Auditor’s Report) Order, 2003, ("the
Order"), issued by the Central Government of India in terms of Section 227 (4A) of the
Companies Act, 1956 are not applicable.

2. Asrequired by Section 227(3) of the Act, we report that:

a) we have obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purpose of our audit;

b) in our opinion proper books of account as required by law have been kept by the
Company so far as appears from our examination of those books;

¢) the Balance Sheet, Statement of Profit and Loss and Cash Flow Statement dealt with by
this Report are in agreement with the books of account;

d) in our opinion, the Balance Sheet, Statement of Profit and Loss and Cash Flow
Statement comply with the Accounting Standards referred to in Sub-Section (3C) of
Section 211 of the Companies Act, 1956 read with the General Circular 15/2013 dated
September 13, 2013 of the Ministry of Corporate Affairs in respect of Section 133 of the
Companies Act, 2013;

e) on the basis of written representations received from the directors as on March 31,
2014, and taken on record by the Board of Directors, none of the directors is
disqualified as on March 31, 2014, from being appointed as a director in terms of clause
(g) of Sub-Section (1) of Section 274 of the Companies Act, 1956 on the said date.

For Amit Desai & Co
Chartered Accountants
Firm's Registration No. 1

Mayuv + - sl

(Mayur Shah)
, Partner
Mumbai: 2 3 MAY 2014 ~Membership No. 147928




\ (Formerly known as Pavurotti Finance & Investments Private Limited)

PAVUROTTI REAL ESTATE PRIVATE LIMITED

Balance Sheet As At 31st March, 2014

{Amt.in Lacs)
Particulars Note As at As at
No. 31st March, 2014 31st March, 2013
I.  EQUITY AND LIABILITIES
Shareholders’ Funds
(a) Share Capital 10.00 10.00
(b) Reserves & Surplus 3 {10.33) (0.33) (8.18) 1.82
Non-Current Lishilitiee /’
Long-Term Borrowings 4 : 5,210.10 4,958.44
rrent Lliabilities
" (a) Trade Payables 2.03 5.44
(b) Other Current Liabilities 250.11 252.14 500.18 505.62
TOTAL 5,461.91 5,465.87
Il. ASSETS
Non-Current Assets
Deferred Tax Asset 7 2.33 2.33
Current Assets
(a) Inventories 5,454.66 5,426.60
(b) Cash & Bank Balances 3.35 33.94
(c) Short-Term Loans & Advances 10 1.57 2.77
"4) Other Current Assets 11 - 5,459.58 0.23 5,463.54
5,461.91 5,465.87
Summary of Significant Accounting Policies and
Notes to the Financial Statements 1-21

As Per Our Report of Even Date
For Amit Desai & Co

Chartered Accountants

\\’\a&/u'r *’H. AW\

{Mayur Shah)
Partner

Mumbai:

Date: 7 3 MAY 2014

v

(Bhafat Sanghavi)

Director

For and on behalf of Board of Directors

N— -

(Nandan A. Piramal)

Director




PAVUROTTI REAL ESTATE PRIVATE LIMITED

(Formerly known as Pavurotti Finance & Investments Private Limited)

Statement of Profit & Loss For The Year Ended 31st March, 2014

{Amt.in Lacs)

. Note For The Year Ended
Particulars
No. 31st NMarch, 2014 | 31st March, 2013
Income:
Revenue from Operations - -
Other Income - -
Total Revenue - -
Expenses:
Finance Costs 12 0.00 0.03
Other Expenses 13 2.76 1.56
Total Expenses 2.76 1.58
Loss before Exceptional and Extraordinary ltems and Tax (2.76) (1.58)
F otional Items - -
Luss After Exceptional Items Before Extra Ordinary ltems (2.76) (1.58)
Extraordinary ltems -
Loss Before Tax (2.76) (1.58)
Tax Expenses

- Current Tax - -

- Deferred Tax - -
Total Tax Expenses - -
Loss After Tax (2.76) (1.58)
Prior Period Items 0.62 -
Loss for the Year (2.14) (1.58)

' Earning Per Share (Nominal Value of Rs. 10/- Each)

- Basic (2.14) (1.58)

- Diluted (2.14) (1.58)

Summary of Significant Accounting Policies and Notes to the Financial 1-21

Statements

{'  Asper Our Report of Even Date
For Amit Desai & Co
Chartered Accountants

Mayuf”"\‘ S

{Mayur Shah)
Partner

Mumbai:
Date: 23 MAY 2014

For and on behalf of Board of Directors

SRS )

AN
(Bharat)Sanghavi)
Director

{Nandan A. Piramal)
Director




PAVUROTTI REAL ESTATE PRIVATE LIMITED
(Formerly known as Pavurotti Finance & Investments Private Limited)

Cash Flow Statement For the Year Ended 31st March, 2014

(Amt. in Lacs)

. For The Year Ended
Particulars
31st March, 2014 31st March, 2013
i |Cash Flow from Operating Activities
Loss Before Tax and After Prior Period ltems (2.14) (1.58)
Operating Loss before Working Capital Changes (2.14) (1.58)
Adjustments For :
(Increase)/Decrease in Inventories (28.06) (38.78)
(Increase)/Decrease in Loans & Advances 1.19 (2.77)
(Increase)/Decrease in Other Current Assets 0.23 (0.23)
Increase/(Decrease) in Trade Payables (3.41) 1.00
Increase/(Decrease) in Others Liabilities (250.06) (1,000.36)
Cash Generated from / Used in Operations (282.25) {1,042.72)
Taxes Paid (Net of Refund) - -
Net Cash Flow From Operating Activities (A) (282.25) (1,082.72)
Cash Flow From Investing Activities - -
Net Cash Flow from Investing Activities (B) - -
Il |Cash Flow From Financing Activities
Loan Received from Holding Company J81 68 1,004.18
Net Cash Flow from Financing Activities (C) 254.66 1,004.15
Increase/ (Decrease) in Cash and Cash Equivalents (Db=A+B+C) (30.59) (38.57)
Cash & Cash Equivalents as at Beginning of Year 33.94 72.51
Cash & Cash Equivalents as at End of the Year 3.35 33.94

Notes:

The above Cash Flow Statement has been prepared under the 'Indirect Method' as set out in the Accounting Standard-3

issued by The Institute of Chartered Accountants of India.

As Per Our Report of Even Date

For Amit Desai & Co
Chartered Accountantf

M ayur 1S
7~H

{Mayur Shah).
Partner

Mumbai:

Date: 9 3 MAY 2014

For and on behalf of Board of Directors

v

{Bharat Sshghavi)
Director

N—i—4-

{Nandan A. Piramal)
Director
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PAVUROTTI REAL ESTATE PRIVATE LIMITED
{Formerly known as Pavurotti Finance & Investments Private Limited)
Notes to the Financial Statements for the Year Ended 31st March, 2014

Note 1: Statement of Significant Accounting Policies

a. Basis of Preparation of Financial Statements

The financial statements are prepared under the historical cost convention, on accrual basis and in accordance with the
generally accepted accounting principles in India (“GAAP"), and comply with the accounting standards referred to in Sub-
Section (3C) of Section 211 of the Companies Act, 1956 (“the Act”) read wit: the General Circular 15/2013 dated
September 13, 2013 of the Ministry of Corporate Affairs in respect of Section 133 of the Companies Act, 2013.

b. Revenue Recognition
The Company generally follows the mercantile system of accounting and recognizes significant items of income and
expenditure on accrual basis. Revenue is recognized only when it is reasonably certain that the ultimate collection will be
made.

c. Fixed Assets
There are no fixed assets owned by the Company.

d. Depreciation
No depreciation is provided as there are no fixed assets.

e. Investments
There are no investments held by the Company.

f. Foreign Currency Transactions
The Company has not received or paid any foreign exchange.

g. Inventories
Inventories are valued at lower of cost and net realizable value. Stock In Trade includes cost of land, premium for
development rights and interest and other expenses, if any incidental to the projects undertaken by the Company.

h. Borrowing Costs
Borrowing costs that are directly attributable to and incurred on acquiring qualifying assets (assets that necessarily takes
a substantial period of time for its intended use) are capitalized. Other borrowing costs are recognized as expenses in
the period in which same are incurred.

i. Employee Benefits
In the absence of any employee in the Company, provisions of Accounting Standard- 15, Employee Benefits will not be
applicable.

j» Taxation
Tax expenses are the aggregate of current tax and deferred tax charged or credited in the statement of profit and loss for
the'year.
i) Current Tax
The current charge for income tax is calculated in accordance with the relevant tax regulations applicable to the
Company.
ii) Deferred Tax

Deferred tax charge or credit reflects the tax effects of timing differences between accounting income and taxable
income for the period. The deferred tax charge or credit and the corresponding deferred tax liabilities or assets are
recognized using the tax rates that have been enacted or substantively enacted by the balance sheet date. Deferred tax
assets are recognized only to the extent there is reasonable certainty that the assets can be realized in future; however,
where there is unabsorbed depreciation or carry forward of losses, deferred tax assets are recognized only if there is
virtual certainty of realization of such assets. Deferred tax assets are reviewed at each balance sheet date.

k. Provisions, Contingent Liabilities and Contingent Assets

i) Provisions involving substantial degree of estimation in measurement are recognized when there is a present obligation
as a result of past events and it is probable that there will be an outflow of resources and the amount of which can be
reliably estimated.

ii) Contingent Liabilities are not recognized but are disclosed in the Notes. Contingent llabllmes are disclosed in respect of
possible obligations that arise from past events but their existence is confirmed by the occurrence or non occurrence of
one or more uncertain future event not wholly within the control of the Company.

iii) Contingent assets are neither recognized nor disclosed in the financial statements. Provisions, contingent liabilities and
contingent assets are reviewed at each Balance Sheet date.

ES.
< ) 4/(5.
I, Miscellaneous Expenditure $ %
praliminarv Exnenditures are written off in the vear in which it has incurred. <« MUMBAL |



PAVUROTTI REAL ESTATE PRIVATE LIMITED
(Formerly known as Pavurotti Finance & Investments Private Limited)

Notes to the Financial Statements for the year Ended 31st March, 2014

2 Share Capital:

(Amt. in Lacs)
. As at 31st March, 2014 As at 31st March, 2013
Particulars
No. of Shares Rs. No. of Shares Rs.
Authorised:
Equity Shares Of Rs.10/- Each 100,000 10.00 100,000 10.00
Total 100,000 10.00 100,000 10.00
Issued, Subscribed And Fully Paid-Up:
Equity Shares Of Re. 10/- each 100,000 10.00 100,000 10.00
Total 100,000 10.00 100,000 10.00
a) Reconciliation of the Shares at the'8eginning and at the End of the Reporting Period {Amt. in Lacs)
Equity Shares As at 31st March, 2014 As at 31ist March, 2013 1
quity No. of Shares Rs. No. of Shares Rs.
At the Beginning of the Year 100,000 10.00 100,000 10.00
issued During the Year - - - -
v 1ght Back During the Year - - - -
|wutstanding at the End of the Year 100,000 10.00 100,000 10.00

b) Terms/Rights Attached to Equity Shares

The Company has only one class of equity shares having a par value of Rs. 10/- per share. Each holder of equity shares is entitled to one vote per

share. The company declares and pays dividends in Indian Rupees.

¢) Details of Shareholders Holding More Than 5% Shares in the Company

{Amt. in Lacs)

Equity Shares As at 31st March, 2014 As at 31st March, 2013
9 No. of Shares | % of Holding No. of Shares % of Holding
Jayem Properties Priavte Limited 21,000 21.00 21,000 21.00
Javed Tapia 23,000 23.00 23,000 23.00
Peninsuia Holding & Investment Private Limited - Holding Company 56,000 56.00 56,000 56.00
{Amt. in Lacs)
As At 31st March
3|R .
eserves & Surplus: 2014 2013
Surplus / {Deficit) as per Statement of Profit & Loss:
Opening Balance (8.18) (6.60)
(+) (Net Loss) For the Current Year (2.14) (1.58)
[Closing Balance {10.33) (8.18)
o stal (10.33) (8.18)
(Amt. in Lacs)
As At 31st March
4 | Long-Te! i
g-Term Borrowings 2014 2013
Unsecured Borrowings
{a) From Sharholders 2,190.36 1,940.36
{b) From Holding Company 3,019.74 3,018.07
Terms of Above Loans:
The loan is repayable after one year and it is interest free.
Total 5,210.10 4,958.44




PAVUROTTI REAL ESTATE PRIVATE LIMITED
(Formerly known as Pavurotti Finance & Investments Private Limited)
Notes to the Financial Statements for the year Ended 31st March, 2014

(Amt. in Lacs)
As At 31st March
Trade Payables
race ey 2014 2013
- Micro, Small and Medium Enterprises - N
- Others 2.03 5.44
Total 2.03 5.44

Details of dues to Micro and Small Enterprises as defined under the MSMED Act, 2006.

Company has sent letters to suppliers to confirm whether they are covered under Micro, Small and Medium Enterprises Development Act 2006 as

well as they have file required memorandum with the prescribed authorities.
Based on the confirmation received, if any the detail of outstanding are as under:

(Amt. in Lacs)

Particulars

e

As At 31st March

2014

2013

The principal amount remaining unpaid at the end of the year

The interest amount remaining unpaid at the end of the year

The amount of interest paid by the buyer in terms of Section 16 of the MSMED Act 2006 along with the amount of the
payment made to the supplier beyond the appointed day during the year

.e amount of interest due and payable for the period of delay in making payment (which have been paid but beyond
the appointed day during the year but without adding the interest specified under the MSMED Act, 2006

The amount of interest accrued and remaining unpaid at the end of each accounting year

The amount of further interest remaining due and payable even in the succeeding years, until such date when the
interest dues as above are actually paid to the small enterprise for the purpose of disallowance as a deductible
expenditure under Section 23 of the MSMED Act 2006

|

(Amt. in Lacs)

Other Current Liabilities

As At 31st March

2014

2013

Duties & Taxes
Advance for Properties

0.11
250.00

0.18
500.00

Total

250.11

500.18

Deferred Tax

In accordance with Accounting Standard 22"Accounting for Taxes on Income" issued by the Institute of Chartered Accountants of India, the Company has
accounted for Defrred Tax during the year. The components of Deferred Tax Assets to the extent recognized and Deferred Tax Liabilities as on 31st March,

2014 as follows:

{Amt. in Lacs)

sarticulars As At 31st March
2014 2013
Deferred Tax Assets
Carry Forward of Losses 2.33 233
Total 2.33 2.33
(Amt. in Lacs)
Inventories As At 31st March
2014 2013
Work-in-Progress (Valued at Cost or market Value whichever is Lower)
Land cost ( Including Acquisiton cost) 5,307.12 5,307.12
Development Expenses 147.54 119.48
Total 5,454.66 5,426.60




PAVURQTTI REAL ESTATE PRIVATE LIMITED
(Formerly known as Pavurotti Finance & Investments Private Limited)

Notes to the Financial Statements for the year Ended 31st March, 2014

{Amt. in Lacs)
9 | Cash & Bank Balances As At 315t March
2014 2013
Cash & Cash Equivalents
- Cash Balance 0.08 0.12
- Bank Balance in Current Accounts 3.27 33.83
Total 3.35 33.94
{Amt. in Lacs)
10 | Short-Term Loans & Advances As At 315t March
2014 2013
Advance with Statutory Authorities 1.54 2.75
Other Advances 0.03 0.02
Total 1.57 2.77
(Amt. in Lacs)
As At 31st March
11 r"th r Current Ass
; erur ets 2014 2013
Jther Current Assets - 0.23
Total - 0.23

{Amt. in Lacs)

12 |[Finance Costs

For the Year Ended 31st March

2014 2013
Interest Expenses 0.00 0.02
Other Borrowing Costs - 0.00
Total 0.00 0.03
{Amt. in Lacs})

13 |Other Expenses

For the Year Ended 31st March

2014 2013
Remuneration to Auditors

- Audit Fees 0.36 0.30

- Out of Pocket Expenses - 0.03

0.36 033

Professional Fees 1.20 0.32

‘ xctricity Charges 0.12 0.12
' riravelling Expenses 0.01 0.03
Property Tax paid 0.64 0.52
Conveyance 0.09 0.06
Filing Fees 0.06 0.13
Miscellaneous Expenes 0.28 0.05
Total 2.76 1.56




14

15

16

17

18

PAVUROTTI REAL ESTATE PRIVATE LIMITED
{Formerly known as Pavurotti Finance & Investments Private Limited)
Notes to the Financial Statements for the year Ended 31st March, 2014

Contingent Liabilities

(Rs. in lacs unless specified)

Particulars 2013-2014 2012-2013

Pro-rata Charge for the Loan/Credit Facilities taken 12,500.00 | 12,500.00
by the Holding Company

In the opinion of the directors, current assets have the value at which they are stated in the balance
sheet, if realized in the ordinary course of business.

The Net Worth of the Company is completely eroded but the management has confirmed to support
the Company, financially whenever required.

Debit & Credit balances of various parties are subject to confirmation/reconciliation and consequent
adjustments, if any. The Company is of the view that reconciliation(s), if any, arising out of final
settlement of accounts with these parties is not likely to have any material impact on the accounts.
Current Assets are stated in the Balance Sheet at lcast at the value whiich i5 ieasonawly certain tu
recover in ordinary course of business.

Related Party Disclosures

Related parties and transactions with them during the year as identified by the Management are given

below:

Holding Company
Peninsula Land Limited (PLL) - Holding Company

Shareholders
Jayem Properties Private Limited (JPPL) - Shareholder
Javed Tapia (JT) - Shareholder

Key} Management Personnel (KMPs) and Their Relatives
Azim Tapia (AT)

Enterprises in which person mentioned above or their relatives have Significant Influence, directly or

indirectly
Delta Corp Limited (DCL)

Delta Adventure & Entertainment Private Limited (DAEPL) ( up to 31.03.2013)




retails of transactions carried out with related party in the ordinary course of business:

(Rs. In Lacs)
Enterprises in which
lature of Transactions Holding Company Shareholder KMPs and Their Relatives Sr;:::;:;:ir:\//:h:i:;;irc::i" Total
tnfluence, directly or indirectly

2013-14 2012-13 2013-14 20312-13 2013-14 2012-13 2013-14 2012-13 2013-14 2012-13
Oan Takep
PPL - - - 1,000.00 - - - - - 1,000.00
'LL 201.66 4.15 - - - - - - 201.66 4.15
T - - 250.00 - - - - - 250.00 -
‘otal 201.66 415 250.00 1,000.00 - - - - 451.66 1,004.15
oan Repaid
'LL 200.00 - - - - - - - 200.00 -
‘otal 200.00 - - - - - - - 200.00 -
\dvance for property Repaid/{Received)
JAE - - - - - - - , 750.00 - 750.00
)L ’ - - - - - - 250.00 (250.00) 250.00 (250.00)
\T - - - - - - -
‘otal - - - - - - 250.00 500.00 250.00 500.00
Hosing Balance as on 31* March;
Qans
17 - - 841.27 591.27 - - - - 841.27 591,27
PP - - 1,349.08 1,349.09 - - - - 1,349.09 1,349.09
W 3,019.74 3,018.07 - - - - - - 3,019.74 3,018.07
Total 3,019.74 3,018.07 2,190.36 1,940.38 - - - - 5,210.10 4,958.43
\dvance for Properties
\T - - - - 250.00 250.00 - - 250.00 250.00
JCL - - - - - - - 250.00 - 250.00
fotal - - - - 250.00 250.00 - 250.00 250.00 500.00

'y 3, MA 20

For and on behalf of Board of Directors

N1

(Nandan A. Piramal)

’

Director

é Sanghavi)

Director
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19 Earnings Per Share

(Rs. In Lacs unless specified)

Sr. No. jParticulars 2013-2014 | 2012-2013
1 Loss After Tax (2.14) {1.58)
2 Number of Shares 100000 100000
3 Basic & Diluted Earning Per Share (in Rs.) (2.14) (1.58)

20 The Entity is registered with MCA under CiN No. U70100MH1995PTC084292
21 Previous year's figures have been regrouped/ rearranged/ recasted/reclassified wherever necessary to

conform to the current year’s classification.

For and on behalf of Board of Directors

%ﬁavi) (Nandan A. Piramal)

™~ - e
viicuLul viteLLut

Mumbai:

Date: Z 3 MM zm‘




