
t·,lD 
~qiJ Ravlnder Heights Limited 

RA~INO,~R elN; U70109PB20f9PLC049331 
REGD.OFFlCe: Ground Floor, PDS elo~k. Ambala.Chandlgarh Highway, Lalru, Punjab .140501 

STATEMeNT OF «TANtlAJ.Ol'liI'INANCIAL RE\eUL.TSFOR THe liIuARTeR.ll'!!I!eJ'/19NTHS ENDeD l!18T DEqI:JilBr:.n, 20ao 
(Rs.ln Lakh 

STANDALONE 

Sr. unr1erJljlde Nino Monl/lsEndeo Vear6nded 

No. PARTICULARS 31.12.2020 30.09.2020 3f.12.2018 3f.12.2020 31.12.20111 31.03.2020 
l!Unaudltodl I (Uliiludlllld I (Unaudited (Unaudlledj I (Unaudltod (Audited) 

1 n\~mo 

~ Revenue from operations 49.82 16.95 · 65.77 · b. Other Income 0.64 .' · 0.64 · · 
fOlellncome 60.46 1US · 66.41 · · 

:I ExPOhle~ 

o) PlRhase of Goods · . 
b) Changes In Inventory of Finished Goods, Stock In Trade and WolI< In Pro9ress · ., 
c) Employees benefits expense 4.43 1.95 1.51 8.26 3.74 4.82 

d) Depreciation & amortl~Uon BlCpenSflS 28.72 28.18 30.86 64.79 92.69 123.45 

e) Finance Costs 0.10 · 0.10 

I) Other expenditure 33.07 15.50 0.26 48.78 1.14 1.38 

TOIlII Expensetl 66.31 45.64 32.62 141.1/2 e7A7 129.66 

~ Prollt (+)1 Loss (-) before Except/onalltema and Tox (1·2) (16,85) C1l1.Ge) (S2.Ga) (76.62) (91,47) (129.65) 

4 EXeepuonalltems- (Income/(E>cpenoe» · · . · 
,; Profit (+)1 Lou(.) before laX (3+4) (15.651 (29.69) (32.~2) . (76.62) (91047) (129,65) 

6 TexExpense 3.17 (2.53) (6.62) (4.71) 693.88 588.23 

• CurrentTax 8.44 3.11 11.66 

• Deferred Tax (6.27) (6.64) (5.62) 116.26) 693.88 588.23 

• MAT Credit UUIIsaUon I (entitlement) · · 
• Related to previous year · · 

7 Ploflt (+)/ Loss I-) after tax for the pertod (for Contlnulng OperatIons (5-8) (19.02) (27.16) (27.00) (70.81) (69t35) (717.89) 

8 Net Profit (+) I Loss (-) before tax (from discontinued operations) · · 
9 Tax expense of Discontinued Operations · 
10 NOI ProHl (+) J Loss (.J after tax for the pertod · · · (trom Discontinued Operations) (8-9) 

11 
HalProlltet) J Loss (.) after taw for the period 

(19.02) (27.15) (~7.00) (70.81) (691.3~) (717.89) (from Continuing & Discontinued Operatlona) (7+10) 

12 Olher Comprehensive Income (net otlaX expense) · · 
13 Total ComprehensIve Income far the period (11+12) (19.02) (21'.15) (27.00) (70.81) (691.35) (711.89) 

14 PaltkJp Equity share capital (Face valUft of R'.1/· each) 612.51 612.51 612.61 612.61 612.51 612.51 

15 Reservos excluding Revaluallon Reserves · ,. · · · 
16 Eatnlno Per Share (EPS) (Not AnnualiZed) 

EQlnlng per share lor Continuing end DIScontinued Operations [fllce value of Share Re. 11 
each) .(1.03 ·0.04 ·0.05 ..(l.12 ·1.17 ·1.22 
• basic and diluted e3rnlnus oer eoultv share fin RI.I 
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(Rs.In lakh 
STATEMeNT OFCON$OLIDA1liD FlNAI'I<:w' RE.SULTlI¥OR nil; QUARTeR I NINIii MONTHS G/lOED 31 ST OECEMBIiA 2020 

CONSOLIDATeD 

Sr. 
Quarter EndOd 1'4 no Morillii EndoQ YearEnd~lI 

No. 
PARnCULARS 31.12.202Q 30.09.2020 31.12.2018 31.1'.2020 31.12.2019 31.03.2020 

IIUnnudltod~ IIUjlliudltcd~ I,Unaudltodl IUnaudlted, IIUnaudlted) fAudltc.d} 

1 'ncomo 

a) Revenue from operations 1.97 · - 1.97 · -
b) OIher Income 84.52 81.80 72.41 247.16 220.22 297.68 

Totallncomo 86.49 81.80 72.41 249.11 220.22 297.58 

2 &lcponGO$ 

0) Purchase of Goods - . . 
b) Changes In Inventory of Anlshed Goods. Stock In Trade and Wor1< In Progress . · . · + 

a, Employees benefits expenGe 18.85 4.01 1.51 26.86 3.74 6.69 

d) DepreelaUon & omortlzaUon o)Cpenses 54.34 44.87 54.61 159.66 162.74 217.78 

e) Finance Costs 0.24 0.24 

1) OIher e)Cpendlture 58.83 63.71 33.32 129.90 193.39 222.60 

Tolal expenses 132.24 112.59 19.43 318.66 3S8.88 448.07 

3 profit (+)/ LO.I (.) before Exceptional Items and Tax (1-2) (4S.71) (30.19) (17.03) (67.64, (139.6S) (148.49) 

4 EJ(Ctptl~ol ltema- (Income/(Elcpense) - - - (1.768.00) 

& Profit (+)1 Loas (-) before laX (3+4, (46.76) (~0.7$1 (1'1.03) (61.54) (139.65) (1,918.49) 

8 TlIxElCpense 19.28 51.02 27.75 72.89 602.83 628.31 

• Current Tax 28.85 27.96 18.51 70M 64.13 75.22 

• Deferred Tax (9.67) 23.05 9.24 2.21 548.70 546.56 

• MAT Credft Utilisation / (EntiUement) - - · 
• Related to previous year - - 6.53 

7 Pront (+)/ Lose H alter lax for the period (tor Continuing Oporatlons (504;) (65.03) (81.81) (44.78) (140.19) (742.48) (2.544.80) 

8 Not profit (+) 1 Loaa (-} before tax (from dllcontlnued oplratlona) 13.99 1.52 - 31.56 · 11.04 

9 Tox e)Cp8nse of Discontinued Operations (0.05) 1.55 (10.19) 5.54 (10.19) (8.83) 

10 
Not ProtH (+) I Loas (-) after lall for the pertod 14.04 3.87 
(from Discontinued Operallons) (809) 

10.19 30.02 10.19 18.87 

11 
Not ProtH (+', Lon (-) aftar tall for the Plrtod (S0.&9, (77.83) (34.59) (11Q.17, 1732.29) If,524.93) 
(frOm Continuing" Discontinued Operation.) (7+10) 

12 OUler Comprehensive Income (net of tax expanse) · - . -
13 Totol Comprehensive Income tor tho period (11+12, (60.99) (77.83' (3U9) (110.17) (732.29) (2,524.93) 

14 Pald-iJp EqUity share capital (Face value of Re.l/· each) 612.51 612.51 612.51 612.51 612.61 612.51 

16 Reserves excluding Aevaluallon Relerve. - . -
18 t<a'nIiID Per Shere (EPS) (Not Annualized) 

E\IlIIlIlg por share ror ConUnulng OperaUons [face value or'Sham Re. II-each] (0.11) (0.13' (0.08) (0.23) (1.26) (4.32) 
• Basic and dUuted eamlngs per eQuIty sham (In Ra.) 

EarnIng per share ror DlsconUnlled OperauOlls [!lice value 01 Share Re. l/-each) 
• Basic and dDuied earnings per eQuity share ~n Rs.) 

0.02 0.01 0.02 0.05 0.02 0.03 

Earning per shllre ror ConUnulng and DIS(:C)nUnued Operalfons (!lice valUe of Share Re. 1/· 
each) ·0.08 -0.13 ·0.06 -0.18 ·1.24 -4.29 
• Basic and dlluled ennllnQs oer eaullnhare tIn Rt.) 



". 

Notes: 

1. The above financJal resultsbave been fE/viewed by the audit committee and approved by the 
Board oiDirectors attheir respective meetings held on February 05, 2021. The financial results are 
in accordance with the Indian Accounting Standards (Tnd AS) as prescribed under Section 133 of 
the Companies Act 2013, read with rule 3 of the Companies (lncUan Accounting Standards) Rules, 
2015 and Companies (Indian Accounting Standards) (Amendment Rules), 201~. 

2. Discontinued Operations 
Demerger of Leasing Business 

On June 26,2020 and August 29, 2020, the Board of directors have approved a Composite 
scheme of arrangement for demerger of its Leasing business comprising one real estate 

properties from wholly owned subsidiary Radhika Heights Limited ("RHL") ("Demerged 
Undertaking") to wholly-owned subsidiary of Panacea Biotec Limited ('Transferee 

. Company") and amalgamation of a wholly owned subsidiary of RHL i.e., Cabana Structures 
Limited ("Transferor Company") into RBI.. Upon implementation of the demerger scheme 
and completion of related compliances, the Transferee Company (Meyten Realtech Private 
Limited) shall issue one equity share of Re.l each for each equity share held by the equity 
shareholders of the RHL as on the record date fixed on that behalf. In accordance with the 
provisions of Indian Accounting Standard 105 - 'Non-current Assets Held for Sale and 
Discontinued Operations'. The assets / liabilities of the Leasing Business have been disclosed 
under" Assets classified as held for sale and discontinued operations" / "Liabilities directly 
associated with assets classified as held for sale and discontinue~ operations" in the 
Consolidated Statement of Assets and Liabilities. 
Financial performance and Cash flow for the Leasing Business: 

(Rs. In Lakh) 
For the period For the Period 

Particulars ended 31st 15th April, 2019 to 
December 2020 31 March 2020 

a. AnalysiS of profit/Closs) from discontinued operations 

Profit! (loss) for the year from discontinued 
operations 

Revenue from Operations 51.84 11.52 
Other Income - -
Total Income 51.84 11.52 
Expenses 

Employee Benefit Expenses 1.75 0.03 
Other expenses 14.54 0.44 
Total Expense 16.29 0.47 

Profit/ (Loss) Before Exceptional Items and Tax 21.57 11.05 
Exceptional Items . -
Profit/ (Loss) Before Tax from Discontinued 35.55 

11.05 
Operations 

Current Income Tax Expense 6.35 1.88 
Deferred Tax (0.82) (10.70) 
Profit/CLoss) After Tax from Discontinued 30.02 

19.87 
Operations 
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b. Net Cash flows athibutable to the discontinued operations 

Net Cash (outflows)/inflows from operating -
activities -
Net Cash used in investing activities ,. ,. 
Net Cash (outflows)/inflows from financing . -activities 

Net Cash (outflows)/inflows ,. -
c. Book value of assets and liabilities of discontinued operations 

Property, Plant and Equipment 3,301.64 3,301.64 
Trade Receivables 71.02 50.30 
Other Current Assets - ,-

Total Assets 3,372.66 3,351.94 
Deferred Tax Liabilities 648.85 649.66 
Trade Payable 0.21 0.06 
Other Current Liabilities 0.03 2.08 

Provisions - 0.72 
Total Liabilities 649.09 652.52 
Net Assets 2,723.57 2,699.42 

Contingent Liabilities associated with the Demerged undertaking 

The Group owns industrial Plot bearing No. G-3, Block B-1 Extn., Mohan Co-operative 
Industrial Estate, Mathura Road, New Delhi, which was earlier allbtted to 8hri Ramesh 
Chandra Aggarwal by way of Registered Perpetual Lease deed. 8hri Ramesh Chandra 
Aggarwal who formed a company in the name of M/ s MaxweUlmpex (India) Private 
Limited (Now Known as Radhika Heights Limited) and had conveyed his perpetual 
lease/ sublease hold rights in respect of the said plot to it. 

The entire shareholding of the company was subsequently purchased by Panacea Biotec 
Limited from the shareholders of the Company during financial year 1999·2000. 

In 2003, DDA floated a scheme for conversion of leasehold rights into freehold rights 
based on GPA. The Company applied for conversion of the leasehold rights to freehold 
rights. The company received a demand towards unearned increase charges of Rs. 1,007.84 
Lakh from DDA without disclosing as to how and why the same has been demanded. The 
Company has filed a writ petition with the Hon'ble Delhi High Court which is pending at 
present. 

3. Scheme of Arrangements 

a. The Board of Directors of the Company in its meeting held on 30th May 2019 had 
approved a Scheme of Arrangement ('Scheme') under section 230 to 232, read with 
section 66 and other applicable prOVisions of the Companies Act 2013 and the provisions 
of other applicable laws, between the Panacea Biotec Limited (lithe Demerged Company" 
or "PBL"), and Ravinder Heights Limited ("the Resulting Company" or "RvHL") and 
their respective shareholders and creditors ("Scheme"). The Scheme provides for the 
demerger of Real Estate Business of Panacea Biotec Limited ("Demerged Undertaking") 
including the investment held by the Demerged Company in M/ s Radhika Heights Ltd 
(Demerged Undertaking) into the resulting Company. The Scheme has been approved by 
the Hon'ble National Company Law Tribunal ("NCLT"), Chandigarh Bench vide its 
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order dated 09 September 2020, the certified copy of the NCLT order has been filed with 
Registrar of Companies, NCLT, Chandigarh Bench on 10th September 2020 and the 
Scheme has come into effect accordingly. The Scheme is effective from the Appointed 
Date i.e., 1st April 2019. The effects of the Scheme bas been incorporated in these restated 
Consolidated Financial Information for the period ended 31 sl December, 2020 and 31st 

March 2020. 

b. In terms of the Scheme, the 100 percent (%) equity share capital of 1,00,000 of Rs. 1/- each 
of the Company held by Panacea Biotcc 'Limited .stands cancelled, and e?C1stlng 
shareholders of the Demerge4 Company will be issued and allotted fully paid.up equity 
share qf the Resulting COlnpany of face value of Rs. 1/· each for every-one equity share 
held by them in the Demerged Compnnyas on the record date i.e., 22nd September 2020 
(as decided by :respective Board of Directors. of the Demerged Company and the 
Resulting Company in their respective Board meetings). Pending allobnent of equity 
shares as above to shareholders of the Demerged Company Rs.612.51 Lakh has been 
shown as "Equity Share Capital Suspense Account" and accordingly EPS (both Basic and 
Diluted) has been calculated considering balance in Equity Share Capital Suspense 
AccoWlt. 

Also in terms of the Scheme, existing preference shareholders of demerged company will 
be issued and allotted One fully paid up 0.5% cumulative non-convertible and non
participating preference shares of face value of Rs.10/ - each of the Resulting Company 
for every 100 preference shares held by them in the Demerged Company as on the record 
date i.e. 22nd September 2020 (as decided by respective Board of DireCtors of the 
Demerged Company and the Resulting Company in their respective Board meetings). 
Pending allobnent of preference shares as above to sharehold~rs of the Demerged 
Company Rs.16.30 Lakh has been shown under head Borrowings as "Preference Share 
Capital Suspense Account". 

c. Pursuant to the Scheme, the following assets and liabilities have been taken over by the 
Resulting Company as on the Appointed Date i.e. 1st April 2019 which is certified by the 
management of the Demerged Company: 

Standalone Balance Sheet as on lSI Apri12019 
(Rs. In Lakh) 

Particulars 
As At 

April 01, 2019 
Assets 
Non-Current Assets 

A) Property, Plant and Equipment 3296.42 
B) Financial Assets 

0,) Investments* 33,856.49 
(II) Loans 2.55 

Total Non-Current Assets 37,155.46 
Total Current Assets -
Total Assets 37,155.46 

Equity and Liabilities 
Equity 

A) Equity Share Capital -
B) Other Eq uHy 37154.81 

Total Equity 371154.81 

Liabilities 
Non-Current Liabilities ~ 
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A) Provisions 0.35 
Total Non-Current Liabilities 0.35 

Current Liabillties 
A} Financial Liabilities 

Trade Pavables 
- Outstanding Dues of WCrt'l, Small and MediumEntel'Pl'is~~ . 
- Ou~tanding Dues of Creditors Other Than Above 0.30 

Total Current Liabillties 0.30 

Total Equity and Liabilities 37,155.46 
* Investment represents mvestment m wholly owned subsIdiary transferred pursuant to scheme oi 
arrangement. 

As stated in tenns of the scheme, 6,12,50,746 number of equity shares of Rs. 1 each to 
be issued and allotted to the equity shareholders of the Demerged Company in the 
ratio of 1:1. Also 1,63,000 number of 0.5% cumulative non-convertible and non
participating preference shares of face value of Rs.10/- each to be issued and allotted 
to the preference shareholders of the Demerged Company in the Ratio of 1:100. The 
equity share capital and preference share capital of the Resulting Company has been 
adjusted against balances of Other Equity of the company. As the Business 
Combination involving entities under common control, neither goodwill nor capital 
reserve is required to be recorded. 

d. To give effect of the Scheme of arrangement as stated in note (a) above 
i. Certain Property, Plant & Equipment (DCM Building & Farmhouse situated in 

New DeIhl & Related Assets), security deposits and other assets have been 
allocated to the company. The Company is U'l process of transfer of title for Land 
& Building among the respective assets allocated under the scheme of 
arrangement in the name of the Company. 

ii. As part of the scheme of transfer of its Real Estate Undertaking to the resulting 
company, the Demerged Undertaking has transferred its Investment in equity 
instruments of wholly-owned subsidiary company (unquoted) of 4,776,319 shares 
of Re.1 each, fully paid ttp in RndhU<a Heights Limited at Rs. 33,856.49 Lakh. 

e. The Resulting Company was incorporated on 15th April 2019 and the appointed date of 
the Scheme of Arrangements as approved by NCLT is 1st April 2019. Hence all the 
transferred Assets and liabilities by the Demerged Company have been recorded on the 
date of Incorporation of the resulting company. The impact of the same is not material to 

the Resulting Company. 

4. The Group has assessed the possible effects that may result from the pandemic relating to 
COVID-19 on the carrying amounts of Property, Plant & Equipment, Receivables, Inventories, 
Investments and other assets. In developing the assumptions relating to the possible future 
uncertainties in the global economic conditions because of this pandemic, the Group, as at the 
date of approval of these financial results has used internal and external sources of Information. 
The management does not see any risks in the company's ability to continue as a going concern. 
The Group has used the principles of prudence in applying judgements, estimates and ,,' , ~ .', i" ," 

assumptions and based on the current estimates,' the Group expects to recover the carrying 'r~ '~~.'~~":, "\ 
amount of all aforesaid assets, The eventual outcome of impact of the global health pandemic tf '\ c:: 
may be different from those estimated as on the date of approval of this financial infonnation .. ; ) ffl 
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Due to the nature of the pandemic, the Group will continue to monitor developments to identify 
significant uncertainties in future periods, if any. 

5. The Comparative figure for financial results for the nine months and quarter ended 31st 

December, 2019'have been prepared by management reviewed by the Audit Committee of the 
Company and approved by the Company's Board of Director at their respective meeting held on 
February 05, 2021, but have not been subjected to review. 

6. Based on the guiding principles given in Ind AS .108 "Operating Segment", the Company is 
mainly engaged in the business of real estate development viz. construction of residential / 
commercial properties and renting of property. As the Company's business actually falls within a 
single segment, the disclosure requirement of Ind AS -108 in this regard are not applicable. 

7. Previous quarter figures have been regrouped / reclassified wherever considered necessary to 
conform to the current period classification. 



Chartered Accountants 

C-109, Defence Colony, New Delhi - 110 024, India 

Phones: +91-11-24645895;96 E-mail: audit@dpncindia.com 

Independent Auditors Review Report on Review of Standalone Financial Results 

To the Board of Directors of Ravinder Heights Limited 

1. We have reviewed the accompanying statement of unaudited standalone financial results of Ravinder Heights 
Limited ("the Company") for the Quarter and nine months ended 31st December, 2020 (lithe Statement"). This 
statement is the responsibility of the Company's Management and has been approved by the Board of 
Directors. Our responsibility is to issue a report on these standalone financial statements based on our review. 
Attention is drawn to the fact that the standalone figures for the corresponding quarter ended 31st December, 
2019 and the corresponding period from April 15, 2019 to December 31, 2019, as reported in these financial 
results have been approved by the Company's Board of Directors, but have not been subjected to review. 

2. 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 financial statements are free of material misstatement. A review 
is limited primarily to inquiries of company personnel and an analytical procedure 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. 

3. Based on our review conducted as stated above, nothing has come to our attention that causes us to believe 
that the accompanying statement of unaudited financial results prepared in accordance with the applicable 
Indian Accounting Standards (Ind AS) and other recognised accounting practices and policies has not disclosed 
the information required to be disclosed in terms of the Regulation 33 of the SEBI (Listing Obligations and 
Disclosure requirements) Regulations, 2015 as amended, including the manner in which it is to be disclosed, 
or that it contains any material misstatements. 

4. Emphasis of Matter 

We draw attention to Note 4 of the Statement which describes the management's assessment of the impact of 
the outbreak of Covid-19 on revenue, trade receivables, investments and other assets. The management 
believes that no adjustments are required in the financial statements as there is no impact in the current 
financial year. However, in view of highly uncertain economic environment and its likely effect on future 
revenues due to Covid-19, a definitive assessment of the impact on the subsequent periods is dependent upon 
circumstances as they evolve. 

Our report is not modified in respect of above matter. 

Date: 05th February 2021 

Head Office. 57·H, Conn,"ght. CirclIs, New Delhi - 110001, India Phones: +91-11-23322359/1418 Email: dpnccp@dpncindia.com 

Branch Office:D-295. Defence Colon)! NewDelhi· 110024. India Phones: +91-U·2·J645891i92J93 E-mail: dpnc@dpncindia.com 



Chartered Accountants 

C·109, Defence Colony, New Delhi - 110 024, India 

phones: +91-11-24645895/96 E-mail: audit@dpncindia.com 

Independent Auditor's Review Report on Consolidated Unaudited Quarterly and year to date financial 
results of the Company 

To the Board of Directors of Ravinder Heights Limited 

1. We have reviewed the accompanying Statement of Consolidated Unaudited Financial Results of 
Ravinder Heights Limited (lithe Parent") and its subsidiaries (The Parent and its subsidiaries 
together referred to as a "The Group") and its share of the loss after tax and total comprehensive loss 
for the quarter and nine months ended 31st December, 2020 ("the Statement"), being submitted by 
the Parent pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and 
Disclosure requirements) Regulations, 2015 as amended. Attention is drawn to the fact that the 
consolidated figures for the corresponding quarter ended 31st December, 2019 and the 
corresponding period from April 15, 2019 to December 31, 2019, as reported in these financial results 
have been approved by the Parent's Board of Directors, but 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 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, 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 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 as 
audit conducted in accordance with the 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. 

4. The Statement includes the results of the following entities: -

Holding Company 

a. Ravinder Heights Limited 

Subsidiaries: 

b. Radhika Heights Limited 
c. Radicura Infra Limited 

d. Sunanda Infra Limited 

e. 
f. 

Cabana Construction Private Limited 

Nirmala Buildwell Private Limited 
g. Cabana Structures Limited 

Head Office. 57-H. Connaught. Cire.lIs. New Delhi - 110001, India Phones: +91-11-2332235911418 Email: dpnccp@dpnclndia.com 

B ranch Office. 0-295. Defence Colon)! New Delhi· 110 02-i. India Phones: + 91-11-2'£645891/92/93 E-mail: dpnc@dpnclndia.com 



h. Nirmala Organic Farms & Resorts Private Limited 

5. Based on our review conducted and procedures performed as stated in paragraph 3 above and other 
auditor referred to in paragraph 7 below, nothing has come to our attention that causes us to believe 
that the accompanying Statement, prepared in accordance with the recognition and measurement 
principles laid down in the aforesaid Indian Accounting Standard and other accounting principles 
generally accepted in India, 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, 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 Note 4 of the Statement which describes the management's assessment of the 
impact of the outbreak of Covid-19 on revenue, trade receivables, investments and other assets. The 
management believes that no adjustments are required in the financial statements as there is no 
impact in the current financial year. However, in view of highly uncertain economic environment 
and its likely effect on future revenues due to Covid-19, a definitive assessment of the impact on the 
subsequent periods is dependent upon circumstances as they evolve. Our conclusion is not modified 
in respect of the above matter. 

7. We did not review the interim financial results of seven subsidiaries included in the consolidated 
unaudited financial results, whose interim financial results reflect total Revenue of Rs.0.55 Lakh and 
Rs.0.73 Lakh, Total Net Loss after Tax of Rs. 31.28 Lakh and Rs.37.43 Lakh and Total Comprehensive 
Loss of Rs.31.28 Lakh and Rs.37.43 Lakh for the quarter ended 3}St December 2020 and for the period 
from April I, 2020 to December 31, 2020 respectively, as considered in the consolidated unaudited 
financial results. These interim financial results have been reviewed by other auditors whose review 
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 the seven subsidiaries is based 
solely on the review report of such other auditors and the procedure performed by us as stated 
above. Our Conclusion on the Statement is not modified in respect of this matter. 

Date: 05th February 2021 


