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Date: 30" May, 2017

To,

The Manager,
Listing Department

BSE Ltd.

Phiroze Jeejebjoy Towers,

Dalal Street, Mumbai 400001

Dear Sir,

Re:

Scrip Codes: 935192, 935190, 935194 and 935196

ol

AT SV 20 A ©

D. S. KULKARNI
DEVELOPERS LTD.

PROMOTERS & BUILDERS

Regd . Office : “DSK House " 1187/ 60,
JM Road, Shivaji nagar, Pune - 411005.
Tel : 020 - 66047000, Fax : 020 - 25535772

CIN : L45201PN1991PLC063340

Half yearly communication for dissemination to debenture holders
[In Compliance to SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015] for the half year ended on 31.03.2017

With reference to the above, we submit herewith the information and documents as per the
provisions of Uniform Listing Agreement entered into with the Stock Exchanges where Debt
Securities of the Company are listed and the provisions of SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 thereunder, for dissemination to the debenture
holders as mentioned below:

1. Following issues of Non-Convertible Debentures have been listed

Exchange:
Details of listed NCDs:

with your Stock

Series / Date of Date of No. of Face Amt. of Issue | Credit | Revisionin
Tranche Allotment Listing NCDs value (inRs.) Rating | Credit Rating
(in Rs.) at the (Upgrade/Do

time of | wngrade if

Issue any)

Option | 06.09.2014 | 10.09.2014 1,03,444 5000 51,72,20,000 | BBB+ | No Change

Option 11 06.09.2014 | 10.09.2014 46,851 5000 23,42,55 000 | BBB+ | No Change

Option 1l 06.09.2014 | 10.09.2014 849 | 25000 2,12,25,000 | BBB+ | No Change

Option 1V 06.09.2014 | 10.09.2014 68,852 5000 34,42,60,000 | BBB+ | No Change

2. We confirm that the proceeds of the above said issue by the company were utilized for the
purpose as mentioned in the Prospectus dated 28" July, 2014.

3. The latest Credit Rating in respect of the said issues is mentioned in the statement under Sr.
No.1 above and we confirm that credit rating is not downgraded in respect of any of the
above issues, since the respective dates of the said NCDs issues.

4. The said NCDs are secured by first exclusive charge by way of mortgage on all that piece
and parcel of land situated at village Fursungi, Taluka Haveli, Dist. Pune, situated within the
limits of Grampanchayat Fursungi of 12.5201 Hectors including the respective FSI and the

Mumbai Off : "DSK House", Veer Savarkar Marg,
(Cadell Road), Next to Mayor's Bungalow, Shivaji Park,
Dadar, Mumbai 400028.
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6.

7.

structures constructed or to be constructed thereon as provided in Schedule Il of the
Debenture Trust Cum Mortgage Deed dated 5™ September, 2014. The charge to that effect
has been registered with the Registrar of Companies vide Certificate of Registration of
Charge dated 18" September, 2014.

The asset cover is 1.57 times as on 31.03.2017 and is adequate as per the terms of issue.

The Asset Cover Certificate duly signed by the Chartered Accountant of the Company is
attached along with computation as per the Annexure-1.

The Debt Equity Ratio is 1.59 as on 31.03.2017.

The previous due date for payment of interest/ repayment of principal and interest and the
actual date of payment for the half-year ending on 31.03.2017 are as under:

Details of redemption & payment of interest during last half year ending 31.03.2017:

Series / Type Due date of Amount Actual date of
Tranche (Principal / Interest) | payment (Rs.) payment

Option IV & | Interest 01-10-2016 2,00,71,335 01-10-2016
Option IV Interest 01-11-2016 37,53,282 01-11-2016
Option IV Interest 01-12-2016 36,32,336 01-12-2016
Option IV & | Interest 01-01-2017 2,02,46,556 02-01-2017*
Option IV Interest 01-02-2017 37,52,993 01-02-2017
Option IV Interest 01-03-2017 33,89,704 01-03-2017

* The interest was paid on 02/01/2017 as there was bank holiday on 01/01/2017.

8.

The next due date for payment of interest / principal along with the amount of interest
payable for the above said NCDs during next half-year i.e. 01.04.2017 to 30.09.2017 are as
under:

Details of redemption & interest due in the next half-year:

Series / Tranche Type Due date of Amount
(Principal / Interest) payment (Rs.)
Option | Interest 01.04.2017 1,61,28,204
01.07.2017 < 1,63,47,131
06.09.2017 « 1,20,35,394
Principle 06.09.2017 " 51,72,20,000
Option 1l Interest 06.09.2017 ~ 23,05,438
Staggered redemption 06.09.2017 . 31,83,750
(15%)
Option IV Interest 01.04.2017 537,592,331
01.05.2017 36,48,690
01.06.2017 37,70,396
01.07.2017 - 36,48,690
01.08.2017 37,70,396
01.09.2017 37,70,396




9. Net Worth of the company is Rs. 42,961.12 lacs.

10. Debt Service Coverage Ratio is 0.61

11. Interest Service Coverage Ratio is 1.06

12. Net profit after tax is Rs. (135.63) lacs for the half year ended 31/03/2017.

13. Earnings per share is Rs. (0.53) for half year ended 31/03/2017.

14. Debenture redemption reserve is created as follows:

Series / Amount of DRR required to | DRR created as | Funds invested

Tranche issue be created in on 31.03.2017 for debentures
Amtin Rs. Amt. In Rs. maturing during

(InRs.) the year

Option | 51,72,20,000 4,31,01,667 4,31,01,667 4,31,01,667

Option 1l 23,42,55,000 1,06,47,955 1,06,47,955 1,06,47,955

Option !l 2,12,25,000 8,84,375 8,84,375 8,84,375

Option IV 34,42,60,000 1,22,95,000 1,22,95,000 1,22,95,000

15. The annual audited financial results for the year
Annexure-2 as per SEBI (Listing Obligations and Disclosure Requirement), Regulations

2015.

ending 31.03.2017 are attached at

16. We confirm that the information submitted as above is true and correct and the undersigned
has authority to submit the same to you and that we are aware that above information is
expected to be placed on the website of your Stock Exchange and that of Debenture

Trustees.

Thanking you,

Yours siricerely,

For D. &. Kulkarni

Rohit Purandare

Company Secretary

Developers Ltd.




Gokhale, Tanksale & Ghatpande

Chartered Accountants

Head Office:

102, R. K. Classic, New D. P. Rd., Opp. Ashish Garden, Kothrud, Pune 411029

Tel: 91-020-25388390; 25389154; 25399914; Fax: 91-020-25389302
E-mail: suneel@gtgca.com

Managing Partner: S. M. Ghatpande, M. Com.; Dip. Lit (Fr.) LL. B.; A.C.L.S. (UK.), F.C.A.

Computation of Asset Cover Ratio as on 31.03.2017

Particulars

Rs. -

Assets:

Fair Market Value of Total Immovable Property as per Valuation Report
dated 04/07/2014 by Mr. Vikas T. Londhe, mortgaged for Debenture Issue
amounting to Rs. 111,69,60,000/- vide Debenture Trust & Mortgage Deed
registered at Sr. No. 8241/2014 dated 05/09/2014 with Jt. Sub-registrar
Class Il Haveli X

Total Assets (A)

Less
Liabilities:

Loan from banks against the mortgage property under finance.
Secured Redeemable Non Convertible Debentures

Total Secured Loans (B)

174,86,73,000

174,86,73,000

NIL
111:372,75,106

111,37,75,196

Security Cover (A) / (B)

1.57 times

For Gokhale, Tanksale & Ghatpande
Chartered Accountants

(DA Aot

(S. M. G!?aﬁpande)
Partner

Membership No. 30462
Place: Pune

Date: 30.05.2017
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D $ Kulkarni, Chairman & Managing Director

{ DIN - 00334027}

D. S. KULKARNI DEVELOPERS LIMITED
Registered office : 1187/60, Jangli Maharaj Road, Shivajinagar, Pune 411 005
Ph: 020 - 668047100  Fax: 020 - 25535772
CIN: L45201PN1981PLC0E3340 Website, wwav.dskdlcom  Email Id: sales@dskdl.com
AUDITED FINANCIAL RESULTS
FOR THE QUARTER & YEAR ENDED 31ST MARCH, 2017
{ Rs in Lacs)
Standalone Consolkiated ]
Quarter ended Accounting Year ended; Accounting Year ended
Particulars ' 31/0372017] 31/12/2016] 31/03/2016 | 31/03/2017 | 31/03/2016 | 3170312017 | 31/03/2016
{ Auditec } | (Unsudited) | | Audited ) { Audited ) { Audited } {Audited } | { Audited )
1} |Revenue from operations i
i} Nel sales f income from operations 723.97 3,006.50] 450262 1142733 | 172313.06] 1120502 | 17.88036
1) Other Income {22.71) 51.14 g92.12 §4.63 288.18 87.97 290 67
Total 701.26 | 3,058.04| 4,394.74| 11,511.96 | 17,501.24 | 11,382.59 | 18,171.02
1) |Expenses |
) Lznd and / or Development expenses 5224.02| 632079 702546 | 2246425 | 3395036 | 2274235 3504628
0 x::ﬁ:s;ﬁj:’eﬁf::’;‘;‘:{i‘r‘gfs o wrzsz| crisse| @ 166.06)] {15.050.12)| (26.091.67)| (15,i83.42)] (27 518 55)
1ii) Employee benefils expense (44 45) 278.36 411.84 983 .48 1,588,458 032 43 1,585 48
v} Office & administration expenses 268.35] 477611 307041 97358 956.04 | 10327 96413
v} Selling expenses 13745 166.51 945,88 78181 2,687.33 7818 2,687.33
vi)|__ [Finance Cosis 131.06 14548] 284.06] 6a571] 82674 _ 70812 |  1.208.00
Depreciation and amortization = & . . | : = ;
vii) e 311.01 3704 131.01 | 52697 | 328.89 62597 328 89
vit)] |Other expenses (2 14) - - 214} 4127 2.14}] 4137 |
) Corporate  Social  Rosponsibilly 5 A | . 65.31 | i 6421 )
expenses = | |
Total 1.302.48 | 2918.75| 293993 11,422.54 | 12,353.85 | 11.690.89 | 14,410.34
1llj |Profit/{Loss) before exceptional iterms and tax | (601.22)|  139.29 | 1.454.31 | 89.42 | 514738 |  (30830j] 3,760.68
1V} {Exceptional items & 10112 (33.88)) (54266 il (2.540.35)] - | 1264030}
V) |Profit/ {Loss) before tax {500.10) 105.31 912.15 B89.42 2,507.04 | {308.30) 1,120.33 |
Vi) |Tax expense '
] [Current Tax 267 40 (27.40) {73.00) - | (1.285.62; -
0 | [Deferred e - - = | 20.34 | i or
ypry fProfitiLoss)lor thepertod from cantinuing | a5 901 7701 | 82048 8942 | 1,235.76 |  (308.30))  (147.70)]
‘operations : e e : il
Vi) |Profit/{loss) from discontinued operations - i - - “ -
IX} |Tax expense of discontinued operations | - - . - -
X Profit/{loss) from Discontinued operations i Z 4 T % ?
{after tax) 5 | raki
X} |Profitf{loss) for the period 23270y 77.81 839.15 88,42 1,238.76 {308.30) (147.70),
Xll) |Other Comprehensive Income | i
- |ltems that will not be reclassihaed lo |
Al g =1 % = = -
profit or loss
(i} | Income tax relating to ilems that will |
not be reclassified to profitorloss | | - £ ‘_:_ -
8l items that wili be reclassified o profit <a38 ©22) (4.52) 19.42 5 54 19.42 19.54
or IUSS - —— e fm e - — : —— -
Income tax relating to fems that will P ]
[ ue rectassified to p?nﬁl of loss A 3 P _"in“i“] e i
Total comprehensive income for the penod |
X {(comprising  profit  (loss) and  other]  (213.32) 77.69 1 834.63 108.84 1,251.54 (2886.68) {134.92)|
cornprehiensive income for the period) | {
XIV} [Eacings per scurty share jfor continuing cperaion 1
{i} |Basic g {0.83)] £.3e 3.23 042 4 85 112 (0.52)
iily | Dilu’=d ] {0.83)] 0.30 323 042 4585 {1.12) (0 52)
XV ) |Earnings o« nouity share {for musonbauec oparatar) ! 3
{1} |Bas < - - - -
(i (Dl - 7 - Zi g%
XVI} garnings pos conty shane(for gicaninusa & continuing
opefatons, e |
(i) [Basic 0,30 3.23 c.42 485 (.12 (0.52)
(i) | CiivAcd 0.30 323 0.42 4 88 {1.12) {0.52)
hotes:
These resulls have been prepared under Regulation 33 of SEB! (LODR) Reguiations, 2015 and recommended by the Audd
commiftee and appraved by the Board of Directors at the Board Meetng held on 30th May 2017 The financial results are in
1 cocorgance with the Indian Accountding Standards (ind AS) as presenbed under seclion 133 of the Companies Act 2013, read with
rule 3 of the Companies {Indian Accounting Standards) Rules, 2015 and Companies (Indian Accounting Standards) (Amendment)i
F.les 2018
2 Frevigis period figures have been regrouped ! reclassifiad wherever necessary to facilitate comparison
3 &« the Company has only one cperating segment, diciosure under Ind AS 108, "Operating Segmen!” i not applcakbls
The Company's Rea! Eslate business Is passing (hrough 2 slow down phase which has causad a severs financia! criach and the
4 Cumpany is sufferng its effects. The Company & itc promoters are taking steps to mitigate the financial hardships With he

d

~ —
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D. S. Kulkarni Developers Ltd.
CIN: L45201PN1991PLC063340
Standalone Balance Sheet as at

| ASSETS
aarremen ;

| :
1 Non-current assets
T'{a) Froperty, plant and equipment
| (b) Capital work-in-progress
! (g} Investment property
(d) Other intangible assats

| (f) Financial assets
i . () investments
_ () Loans
_ Total non-current assets
| 2 Current assets
| (&) Inventaries
| (b} [Financial Assets
| [ Trade receivables
{iiy Cash and cash equivalents
i (i} Loans
_{c) Other current assets
Total current assets
Total Assets

1l EQUITY AND LIABILITIES

1 Equity
| (a) Equity share capital
1 tb) \Other equity
i Total equity
2 Liabilities |
' A Non-current liabilities
{a) ' Financial liabilites
{iy Borrowings _
i (b) Deferred tax liabiiities (Net)

| I {c] Other non-current habilities

Total non-current liabilities
I B Current liabilities
fa) Financial liabilities
() Borrowings
{il) Trade payables

(i} Other financial lizbilities (other than
those specified in item {b})

~ (b) Other current liabilities
: {c) Provisions o
i {d} 'Current tax liabilites {Net)
Total current liabilities
_ Total liabilities
Total equity and liabilities

(e) Intangible assets under development

|
: s -

|

__ Note  31-Mar-17 _ 31-Mar-16
T ¥ Lacs ¥ Lacs
5
L3 2,19629'  2.134.48
4 | 8.75
5 272491 272491
6 3850 4225
7 883! 3883
| i
8 284.96 284.96
9 672279 628011
12,007.28 | 11,514.29
. 10 1,63.609.12 1,48,576.36
1M | 70328 408.59
12 3508697  3457.28
13 22,060.05 . 16,910.75
14 1,314.43 1,067.72 |
1,91,273.86  1,70,420.70

2,03,281.14  1,81,934.99

15 2,580.10

2,580.10
16 . 4038101  40272.18 |
42,961.12  42,852.28

17 5881518  49,086.81
42.67 42,67

19 17032 1 170.48
o 59,028.17  49,299.96
20  9,63667 12,450.31
21 | 6,708.50 6,199.24 |
22 | 6807707 4901184
23 15,948.94 | 1298235
24 37150 8,444.05
25 543,18 69525
1,01,201.85  89,782.76

\ 1,60,320.02 1,39,082.72

2,03,281.14 ,_1.81,935.00

|
| 01-Apr-15
T Lacs

1 1,123.15
272491
34 65
38.83

B804.06
7,258.37
11,983.97

1,20,612.76

324 20
4,776.90
9,359.59

390.29
1,35,463.74

1,47 447.71 |

2,580.10 |
 38,565.75
42,145.85 |

30,467 51
63.01
170.84
30,701.36

7573.68 |
2,788.87
37,244 .51

15,531.71
10,536.73
924 69
 74,600.50 |
1,05,301.86
1,47,447.71 |




D. S. Kulkarni Developers Ltd.
CIN: L45201PN1991PLC083340

Consolidated Balance Sheet as at Note| 31-Mar-17  31-Mar-16 " 01-Apr-15
R e | = | | Rslacs Rs. Lacs Rs. Lacs
| ASSETS =0 .
1 Non-current assets .
“(a} 'Property, plant and equipment 3 | 219629 213448 112315
'(b) Capital work-in-progress 4] &40 IRNGE 2
{c) Investment property 5 | 272491 2,724.91 272491
(d} Other intangible assels sk B 39.50 4225 | 34,65
_i(ey Intangible assets under development 7 38.83 _ 3BE3 38.83
| (fy Financial assets |
(i) Investments 8 84 .96 84 96 94 56
() Loans 9 343.53 449 85 368 81
Total non-current assets 5,428.02  5483.83 4,385.91
2 Current assets Y
{a) Inventories 10 | 1,68,780.01 153613.85 1.2594379
| T(b) .Finanmai Assels :
T (i) Trade recevables | 11 165140  1.233.90 | ©48 23
(i) Cash and cash equivalents 42| 3,755.15 3.463.71 4,793 27
(i} Loans 13 | 23,16164 17.868.27 9,886,569
i (iv) Others {to be speciiied) . 0.28 | =5 4228
() Other current assets 14 | 1,314.43 1,067.72 39029
| [Total current assets ‘ 1,98,662.91  1,77,248.55 1,42,004.55
‘Total Assets | 2,04,090.93  1,82,732.38  1,46,390.46
i EQUITY AND LIABILITIES
1 Equity
(a) Eaquity share capilal 15 2,580.10 2.580.10 2,580.10
(n) Other equity 16 3823120 3834044 3645781
Total equity 40,811.30  40,920.54 39,037.91
2 Liabilities
A Non-current liabilities
(a)| Financial liabilites [
{iy Borrowings 17 58.448.14 50,114.63 31,0181
. (i) Trade payables | - 007 0.06
(i) Other financial liabilities {other than { - 0.12 022
(5} Deferred tax liabilities {Net) 18 | 42 67 4267 53.01
{ci Other non-current liabiiities 19 | 2510 25.35 2560
‘ Total non-current liabilities 59,515.91 50,183.84 21 108.70
B Current liabilities
(a) Financal liabilities :
(i) Borrowings 20 9,638.53 12.450.31 7,575.68
{y Trade payabies 21 671442 6,211.59 2,808.78
(i} Otner financial lisbilities (other, 22 68.147. 22 | 4905112  37,286.67
(o) Other current liabilities 23 17,238.76 13,923.10 | 16,840.85
! (c) Provisions 241 148181 9,29663 10,797 05
: n‘:\ Currert tax liagiliies (Net) 55| 54318 69525 9887
Total current liabilities 1,03,763.71  91.628.01  76,243.85
Total liabilities 1,63,279.63 1,41,811.85 1,07,352.55
Total equity and iiabilities 2,04,090.93  1,82,732.38_ 1,45,380.46




Gokhale, Tanksale&Ghatpande

N Chartered Accountants _ _
| Head Office: !

i %102, R.K. Classic, New D.P. Rd., Opp. Ashish Garden , Kothrud, Pune 411 038.

FE'{ 91-20-32913373 Telefax: 91-20-25380074; E-mail: suneel@gtaca.com;info@ateca.com

Managing Partner

. S. M. Ghatpande ‘ : e
] M. Com., LL. B., Dip. Lit. (Fr.); A.CLS. (UK.} F.CA,

Auditor's Report on Quarterly Financial Results and Year to Date Results of the
Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015

To
Board of Directors of
D S Kulkarni Developers Lid.

. We have audited the quarterly financial results of D. S. Kulkarni Developers Ltd. for the
quarter ended 31%t March, 2017and the year to date resuits for the period 1°* April,
2016 to 315 March, 2017, attached herewith, being submitted by the company
pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, These quarterly financial results as well
as the year to date financial results have been prepared on the basis of the interim
financial statements, which are the responsibility of the company's management. Our
responsibility is 1o express an opinion on these financial results based on our audit of
such interim financial staterments, which have been prepared in accordance with the
recognition and measurement principles laid down in Accounting Standard for Interim
Financial Reporting (AS 25 / Ind AS 34), prescribed, under Section 133 of the
Companies Act, 2013 read with relevant rules issued thereunder, or by the Instifute of
Chartered Accountants of India, as applicable and other accounting principles generally
accepted in India.

We conducted our audit in accordance with the auditing standards generally accepted in
India. Those standards require that we plan and perform the audit to obtain reasonable
assurance about whether the financial results are free of material misstatement(s). An
audit includes examining, on a test basis, evidence supporting the amounts disclosed
as financial results. An audit also includes assessing the accounting principles used and
significant estimates made by management. We believe that our audit provides a
reasonable basis for our opinion.

In our opinion and to the best of our information and according to the explanations given
to us these quarterly financial results as well as the year to date results:

(i) are presented in accordance with the requirements of Reguiation 33 of the
SEBI (Listing Obligations and Disclosure Requirements) Regulaticns, 2015 in
this regard; and



(iy  give a true and fair view of the net profitand other financial information for the
quarter ended 31t March, 2017 as well as the year to date results for the
period from 15 April, 2016 to 31 March, 2017.

Without modifying our aforesaid opinion, we state that during the year under
review there have been delays in repayment of instalments of term loans
obtained from banks & financial institutions and in payment of interest on such
loans, defaults in payment of statutory dues, delays in payment of salaries efc.
There has been a downgrade of the Company’s credit rating by credit rating
agency. These factors may cast significant doubt on the Company's ability to
continue as a going concern. It is our considered opinion that the Company will
be able to continue as a going concern only if it is able to raise working capital
for its business and meet its obligations relating to payment of statutory liabilities
and servicing of its debts and if it is able to comply with the provisions of the
Real Estate Regulation Act, 2016.

For Gokhale, Tanksale & Ghatpande
Chartered Accountants

Partner g A
Membership No. 30462 S =

Place: Pune e\, - A
Date: 30" May, 2017 4 S



Gokhale, Tanksale & Ghatpande

Chartered Accountants

| Head Office:

“4102, R.K. Classic, New D.P. Rd., Opp. Ashish Garden , Kothrud, Pune 411 038.

S
1

ol 913032913373 Telefax: 91-20-25380074; E-mail: suneel@steca.com;infomgtaca.com

Managing Partner

3. M. Ghatpande
M. Com., LL. B., Dip. Lit. (Fr.); A.C.LS. (U.K.); F.C.A. _|

Auditor's Report on Consolidated Financial Results of the Company Pursuant to the
Regulation 33 of the SEB| (Listing Obligations and Disclosure Requirements)
Requlations, 2015

To Board of Directors of D, S, Kulkarni Developers Limited

We have audited the consolidated financial results of D. S. Kulkarni Developers
Limited for the period April 1, 2016 to March 31, 2017, attached herewith, being
submitted by the company pursuant to the requirement of Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015. These
consolicated financial results have been prepared from consolidated financial
statements, which are the responsibility of the company's management. Our
responsibility is to express an opinion on these consolidated financial results based on
our audit of such consolidated financial statements, which have been prepared in
accordance with the recognition and measurement principles laid down in Accounting
Standard mandated under Section 133 of the Companies Act, 2013 read with relevant
rules issued thereunder or by the Institute of Chartered Accountants of India, as
applicable and other accounting principles generally accepted in India.

We conducted our audil in accordance with the auditing standards generally accepted in
India, Those standards require that we plan and perform the audit to obtain reasonable
assurance about whether the financial results are free of material misstatement(s). An
audit ‘ncludes examining, on a test basis, evidence supporting the amounts disclosed as
financial results. An audit also includes assessing the accounting principles used and
signifizant estimates made by management. We believe that our audit provides a
reasconable basis for our opinion.

We did not audit the financial statements of one US subsidiary included in the
consolidated financial results, whose consolidated financial statements reflect total
assets of Rs. 37.72 crores as at March 31, 2017 as well as the total revenue of Rs. Nil
for the year ended March 31, 2017. These financial statements and other financial
inferration have been not been audited and have been furnished to us by the
Management, and our opinion on the financial results, to the extent they have been

derived from such financial statements is based solely on such unaudited financial
statenents.

In ou- opinion and to the best of our information and according to the explanations given
10 us these consolidated financials:

_— g,
o b G
e r"‘*“:‘_ Y

(i include the financial results of the following entities



a) DSK Southern Projects Pvt. Ltd.
b} DSK Infra Pvt. Ltd.
¢) DSK Developers Corporation (USA) and its subsidiary DSK Woods LLC
(ii) have been presented in accordance with the requirements of Regulation 33 of
the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015 in this regard; and
(iiy  give a true and fair view of the consolidated net profit and other financial
information for the period from April 1, 2016 to March 31, 2017.

Without modifying our aforesaid opinion, we state that during the year under
reviev, in the case of the holding company, there have been delays in
repayment of instalments of term loans obtained from banks & financial
instititions and in payment of interest on such loans, defaults in payment of
statuisry dues, delays in payment of salaries etc. There has been a downgrade
of the Holding Company’s credit rating by credit rating agency. These factors
may cast significant doubt on the Holding Company’s ability to continue as a
going concern. It is our considered opinion that the Holding Company will be
able to continue as a going concern only if it is able to raise working capital for
its business and meet its obligations relating to payment of statutory liabilities
and sarvicing of its debts and if it is able to comply with the provisions of the
Real Estate Regulation Act, 2016.

For Gokhale, Tanksale & Ghatpande
Firm Registration No: 103277W
Charterod Accountants
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S. M. Ghatpande
Parinz:
Membership No. 30462

~

Place: Fune
Date: 5" May, 2017




Statement of Impact on Audit Qualifications for the vear ended 3 March, 2017

[ Sr. | Particulars Standalone Consolidated |
| No. : Year Year Year | Year
I ; Ended 31 Ended 31 | Ended 31 Ended 31
{ | Mare, March March March
| . Yasm 2017 (after | 2017 | 2017 (after !
(before | adjusting | (before adjusting
| adjusting | for | adjusting | for
| for Qualificati | for ! Qualificati
l Qualificati | ons) Qualificati | ons)
ons) ONMEYG, &7 ]
Audited Audited | Audited Audited
A | Rs. Lacs Rs.Lacs | Rs.Lavs Rs. Lacs
11 | Total Income fTun]{wer_‘ "] 1i,511.96 11 _rli 96 l 11,382.59 11,382,509 |
12 [Tetal ‘Expenditure 11;422.54 | ° 1142254 ] 11.690.89 | 11,690 29
3| Net Profit/ (Loss) 108.84 10884 | (288.88) | (288.88)
{4 | Earmings Per Share : 0.42 0.42 (1.12) e )-I
5 [ Total Assets 203,281.14 | 203,281.14 [ 204,090.95 | 20409093
{6 | Total Liabilities 160,320.02 | i60,320.02 | 163279.63 | 163 ""*) (13
7_ | Net Worth | 42961121 42961.12 | 40811301 40.811.30 |
] | Any other financial item(s) {as felt NA NA NA | MA ]
appropriate by the managemsnt)
: _B:hw Audii Qu.xl]fic.xtum (em.h audit quahﬁ\.atmn separately) B2
l a. | Details of Audit ["Without modifying cur aforesaid opinion, we state that dunng ‘he
Qualifications lyea, under review there have besn delays in  repayment of
l instalments ©f term Ipans cobtzined fiom banks & financial

institutions and in payment of interest on such icans. defaults |
payment of statutory dues, delays in payment of salaries et There
| has besn a downgrade of the Company's credit rating by credit |
raling agency. These factors may cast significant doubt on the |
| Company's abifiity to continue as a going concern It is our
! considered opinion that the Company will be able o continue as a
1 going concern enly if it is able fo raise working capiiai for its.
! i business and meet its obligations relating to payment of statutory |
| | liabilitles and servicing ¢f is debts and if it 15 able to comply with the |
—t— | Provisions ofthe Real Estate Regulation Act. 2015 3
_[ Type of Audit Adverse Opinion
| Qualification:
Qualified Opinion /
E}htlalm(.r of Opinion /
f‘\d\u\-a SPINIGNEIRael - . i
Fr(quun{"_v of Appearing first time. ' |
| qualification: Whether
appeared first time /
repetifive f since how : '
sablongeontiminoee el e T e J et
For Audit | NA
i Onalification(s) where
1 the impact is quantifi ied |
by the auditor,
| Management's Views:
| Tor Audit
! Qualificetion(s) where

L he impacd 1< nat

i

i | quantificd by the
| auditor
ta | Management's The l'vhmnemem is ot able to estimate the i m\].. act of adverse
| estimation on the | opinion.
- nnpact of audit
| { qualification: |

(it) | if management is | Referring to the Auditors’ observations, the Company states
I unghle to

| that the Company’s Real Estate business is passing through a
::;:;Z?et:.l}f:ons i slow down phase which has caused a severe financial crunch
i | forilin-siice | and the Compan\;-is suffering its effects. The company and its
| promoters are taking the following steps to mitigate the




financial i{a}dships:

land holding;
2. The Promoters are in the

! personal business assets to financially support the Company.

| 1. The Company is negotiating for disposing off its surplus

process of liquidating their |

3. The promoters have consented ta mortgage their personal |
assets to secure borrowings by the company {
4. The Company has received an in-principle sanction letter

for loan which will help the

construction projects. The ¢

Company to complete a few of its |
ompletion of projects will make

available residential units for sale or the Company will

receive balance payment of residential units already sold.
5. The company is in discussion with various entities for
financial infusion into its business.

VWith the above measures being taken by it and its
promoters, the Company may be able to overcome the
| current adverse financial conditions and get on with its
| business operations and meet its obligations and

commitments in the course

Further, the Company will ¢
Estate Regulation Act, 2016.

of time.

omply the provisions of the Real |

Auditors'
Comments on (i)
| or {ii) above:

i)

No further commenis.

L :
! o be signed by-
I
|
!

e DMr. D. S, Kulkarni

i Chairman & Managing Director

e Mr. 8. M. Ghatpande, Partner
I- Gokhale, Tanksale & Ghatpande
Auditor ot the company

i Dr. Yijaykm;a ar Jngl.u p
Audit Committee Chairman

Mrs. H. D. Kulkarni

Chiel Financial Officer




D. S, KULKARNI DEVELOPERS LIMITED
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Extract of Audlted Financial Results for the Quarter and

Year ended 315t March 2017
{ Rs (n Lacs)}
Consolidated
Quarter onded Half Year onded Accounting Yeuar anded | Accounting Year ended
Particulars —
3110312017 31/0372016 34/03/2017 | 31/03J2016 | 31/03/2017 | 31/03/2016 | 31/03/2017 | 31/03/2016
[ Audited ) { Audlted | { Auvglten ) ¢ Audited § (Augited) | (Audited ) { Audited } { Audited )
2 | : =
1 §Total Income oo Cporations 701.25 4,304, 74 3.759.30 733887 1151186 17.501.24 1 11.382.59 18,171.02
Net Profit/ (Lo: 1 “or $he panod before tax, S ; .
2 axceptional " o extraordinary Hems {601.00) 1,454 B1 461.83) 203789 59.42 5.147.39 (308 30} 3.760.68
et Profit £ (Los: tar the period before tax { after L = o i e ; 5
2 exceplionat 5 * or exiraordinary tems) 1500 10) 212.18 {394.79] 1,482 .07 3;.; 42 250704 {3DB 30} 1.120 "il_
Net Profit £ 1oL torihe period after tax ¢ afler < o a i 5 Thno
4 exceplional o or extraordinary tems) (23270 43915 {154.79) 368.013 8042 1,238 76 {308 .30) 1470y
Total tomp i dsive income lfor e perod i
5 j(comprising oo } for the perad ( affer tax } 1213.32) 83463 (13563 o648 b5 108.84 1,251 54 {288 88) (134 62)
and omgg_nqw | ShEnSIve incomie | after bax ) P 3
'y ¢ are capital (Face Val £.10/- . 1 : ¥
A Wy snera copRAREREYR R 1 2.550.10 2580401 2580101 258010| 258010| 258010| 25601D( 258010
per share)
7 _IReserves { va iy Revaluation Reserves) P ke | 40.361.07 | 4027218 | 3823120 36 340 44 |
5 |NelWorth , 5 4266112 | 2286250 | 40011.90 |40 32004
9 |Paid up Deh ©ocat / Cutstanding Debl 1 0186 | 018 016} 0.18
10 |Outstanging 7 ‘oo niable Prefergnee Shares NA NA biA i . NA NA i NA NA T NA
17_|Debl Equity <10 ! __1.50 144] 169 153
12 Eomings par ook et Coirkang !J\Z‘.!l@‘.l-.\_:l‘_"‘ L et A
: i} |Basic {0.83) 333 16.53) 337 042 485 {112 (0.52)
(i) [Diluted (0.863)] 323 {053 337 047 4.85 (117) (.52}
13 {Bemitgspe ecu . oo » cuonbonaed GPEEEEOn) : : e L 2 ; i
| JmiBasic ] - WETZ - - X - ]
1) 1Crluter 2 Al 4 -1 = i 5 :
14 |Bamings per oou 0 shorsilon dmconlinued 5 comtmung | 1
GOATILE] 1
() [Basi ] 1043 323| (05 357 04Z| - 4851 E Ty
Lo Diluted i 10.63) 33 {0.53) 337 042 +.05 | {114
15 _{Capital Recdom, 20 Resetves | NA Y 1 NA NA 1 NA MNA | N:. {
16 _|Debenture Nrs mption Peseives x ‘ . 200787 | 1D3B5E | 200787 |
17 |Dent Service ' werans Ratio «_ 0.61 { 44 | 3.55
18 |interest Serv ¢ . Covers ge Ratia : 1.06 131 102
Sta@manl: referrcd o in Aegalation 5214) of the SEBI [ustmg Obligations and Disclesure Requirements) Regulations, 2015 | 5
o Particulars ; Disclasuros
L No. | i el P TR
i Credit “atiow 3 nanpe it rating
1 :_"'r # Rating and changs In credk rating Cretit Hating for Secured Raceemable Non Convertible Debentures (MO} s CARE “C Negatove
s
Aseat ar mvailable, in r.g;;_x of non -|L57 times as on 31.03.2017 and its adequate as per the terms oF ssue. The NCDs are sequred to the extent gf the
corve ible debt securities and  the|value raised by way af the NCD aue and has created 2 first charpe by way of mort *«rf' of immovabie prapeny as
L 2nient and nature of security createdimantinees in the Debenture Trust cum morngage ceed exprutatec on 05 09201
: Bi ntained
B e date for i_-..rgn 1ent of L s Intercst [Rs.| | 2 f
$ Name of option for NCD Principal Dug Paid
Ik repayment of NCD and whnther p. I Lacsy o i h 01'? b
3 e siine S et T o [Option - (mEss1AGTOIL | 1612B | 161082017 | 0304.20177 |
\ | I ; Ontion IV - (INE331A07D24] 263 | - | 01.05.2017 } 02.05.2017*
i | : - T Pk
| Giption 11| - [ INEBI1ADT045) .74 | 2123 |06o0s.2016| 06.09.2016
*The aforesnid interest was paid on 03.04.2017 and 02.05 2017 a5 01 04,2017,
02 042017 and 01.05 2017 were bank holicays.
' . . e ” g Nama of option for NCD [lntn.rcz: (Rs., Principal | Due on
Next .| aymernt o re5y = =
JiHeat e date OB RaTRNCTLO N ITes o [Cption | - INERSTAD7D11} | aszar -] oLo7.2017
a wrepay nent of principal along with the 5 T T l T i A5
airo - at inferest of NCD payable and Option iV - (INESSIAD7022) sk el ERS 4 : 01£.06.2007
1ro o Lomphion amort Option i - {INcBILADTOAS] , 3.05 3134 | DB.OS.2017
- L -
5 {ooue ore Redemption Reseme i Re. 2,007.87 Lacs
§ | [metvoo | |#s. 42,951.12 Lacs ;
ﬁn#& :
The chove @ 4 ¢ of the detaied format of Quarkerly Financal Resulis filec with.$ha Stock Exchange Under Regulaten 33 of SEQL Lating Opigation anc Ciudosuin
sequirementst o0 anans, 2015 The full farmat of the Quartesly Financial Resdlz ars avadable on the Stock Exchanges webgites wiz. v bseindia.coms and
wwwrnseada.com e same is also svalable on tne Company's websie ol www.cskd! com

ForDS Ku)hrn_l  Bevelopers-itd,
o,

N
ol J

T e

bs Kulkarm.?ﬁgamnah_& Managing Director
{ DIN : 00334027)

Placo : Pune, .0t SAY, 2017




