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Date: 24.05.2022 

Scrip Code: 523890 / ISIN: INE891A01014    Security Symbol:  DSKULKARNI 

Subject: Outcome of Board Meeting - under Regulation 30 read with regulation 33 of 
Securities and Exchange Board of India (Listing Obligations & Disclosure Requirements) 
Regulations, 2015  

Dear Sir, 

1. This is in continuation to our letter dated May 13, 2022 regarding the intimation of 
the date of consideration and confirmation of the Standalone Audited Financial 
Results and Statements of the Company for the quarter and year ended 31st March, 
2022 by the Resolution Professional (“RP”). 
 
As your good self is already aware that D S Kulkarni Developers Limited (“the 
Company / Corporate Debtor”) is undergoing Corporate Insolvency Resolution 
Process (‘ClRP’) vide Hon'ble National Company Law Tribunal, Mumbai Bench order 
dated September 26, 2019 (‘Order’), in terms of the provisions of Insolvency and 
Bankruptcy Code, 2016 (‘IBC/Code’) and the regulations framed thereunder. 
Pursuant to the said Order and in accordance with the provisions of IBC, the powers 
of the Board of Directors and responsibility for managing the affairs of the 
Company is vested with Mr. Manoj Kumar Agarwal, in the capacity of the Resolution 
Professional (“RP”). 
 
This is to inform you that the Resolution Professional has considered and taken on 
record the Financial Results and statements of the Company for the quarter and 
year ended March 31, 2022. In accordance with Regulation 30 read with regulation 
33 of the Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (“SEBI LODR Regulations”), the Standalone 
Audited Financial Results of the Company for the quarter and year ended March 31, 
2022 along with the Audit Report and modified opinion thereon is enclosed 
herewith. 
 

To, 
Listing Compliance Department 
BSE Limited 
Phiroze Jeejeebhoy Tower, 
Dalal Street, Fort 
Mumbai - 400 001 
 

To, 
National Stock Exchange of India Limited 
“Exchange Plaza”, C-1, Block G, 
Bandra Kurla Complex, 
Bandra (East), 
Mumbai-400 051 
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These financial statements have been signed by the RP while exercising the powers 
of the Board of Directors of the Corporate Debtor, which has been conferred upon 
him in terms of the provisions of Section 17 of the Code. The RP has signed these 
financial statements in good faith, solely for the purpose of compliance and 
discharging his duty under the Code, and subject to the following disclaimers: 
 
 
i. The RP has furnished and signed the report in good faith and accordingly, no 

suit, prosecution or other legal proceeding shall lie against the RP in terms of 
Section 233 of the Code. The financial results and statements enclosed 
herewith is accepted by the RP in his fiduciary capacity without accepting any 
personal liability and is only in compliance with the statutory requirement 
under Regulation 15(2A) of SEBI LODR Regulation and accordingly, no suit, 
prosecution or other legal proceeding shall lie against the RP. The RP is not 
liable for any error or misstatement of facts and figures, if any, in the accounts 
and or any disclosure or non-disclosure in the accounts. 

 
ii. No statement, fact, information (whether current or historical) or opinion 

contained herein should be construed as a representation or warranty, express 
or implied, of the RP including, his authorized representatives and advisors. 

 
iii. The RP, in review of the financial results and statement while signing the 

same, he has relied upon the assistance provided by the available Officers of 
the Corporate Debtor. The statement of financial results and statements of the 
Corporate Debtor has been taken on record by the RP solely on the basis of and 
relying on the statement of the management of the Corporate Debtor. For all 
such information and data, the RP has assumed that such information and data 
are in the conformity with the Companies Act, 2013 and other applicable laws 
with respect to the preparation of the financial statements and that they give 
true and fair view of the position of the Corporate Debtor as on the date and 
period indicated therein. Accordingly, the RP is not making any representations 
regarding accuracy, veracity or completeness of the data or information in the 
financial statements. 

 
Regulation 33(3)(b) of the SEBI LODR Regulations, 2015 provides that in case the 
listed entity has Subsidiaries, in addition to the requirement at clause (a) of sub-
regulation (3), the listed entity shall also submit quarterly/year-to-date 
consolidated financial results. As per the information available with the Company 
there are 4 (Four) Subsidiaries of the Corporate Debtor. The RP is not in a position 
to provide the consolidated financial results and statements, as the Subsidiaries of 
the Corporate Debtor are separate legal entities and the RP is facing huge difficulty 
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in obtaining relevant data from the said entities. In view of the above, the RP is 
constrained to submit the standalone financial results. 
 

2. The RP has considered and approved the Secretarial Compliance Report for the 
Financial Year ended March 31, 2022 received from M/s. Mihen Halani and 
Associates, Practicing Company Secretary. 

The report of Resolution Professional is also enclosed herewith. 

Since there are no directors in the Company currently, the said accounts were not adopted 
in Board meeting and that the RP has considered / adopted all the matters at 5.00 p.m. 
and concluded the matters at 6.15 pm. 

Kindly consider the same for your records. 

Thanking you, 

For D S Kulkarni Developers Limited 
(Company under Corporate Insolvency Resolution Process) 

  
 
 
 
Mr. Manoj Kumar Agarwal 
Resolution Professional 
IBBI/IPA-001/IP-P00714/2017-2018/11222 
 
Encl: As above 
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ANNEXURE I 
 

REPORT OF THE RESOLUTION PROFESSIONAL 
 
I, Manoj Kumar Agarwal, was appointed as an interim Resolution Professional (IRP) by Hon’ble 
National Company Law Tribunal (NCLT), Mumbai Bench for conduct of Corporate Insolvency 
Resolution Process (CIRP) of D S Kulkarni Developers Limited (the Company / Corporate 
Debtor) vide Order No. CP 1633(IB)/MB/2019 dated 26th September, 2019. Thereafter, the 
Committee of Creditors (COC) of the Corporate Debtor appointed the undersigned as 
Resolution Professional (“RP”).for the Corporate Debtor.  
 
As per the requirement of Insolvency and Bankruptcy Code, 2016, (Code), the IRP/RP has to 
ensure that the Corporate Debtor maintains a going concern status during CIRP. As the 
Corporate Debtor is a listed Company and is required to prepare and submit financial results 
and statements in respect of the last quarter along-with the results for the entire financial 
year as per Regulation 33 of the Securities and Exchange Board of India(Listing Obligations and 
Disclosure Requirements) Regulation, 2015 (SEBI LODR Regulation),the RP ensured preparation 
and submission of standalone financial results and statement of assets and liabilities including 
cash flow statement in respect of the last quarter along-with the results for the entire 
financial year ended 31st March, 2022 and the same has been enclosed herewith. The said 
financial results and statements have been drawn as per accounting practices followed by the 
Corporate Debtor and records available with the Corporate Debtor. 
 
As per the information available with the RP, some of the Directors on the suspended Board of 
Corporate Debtor are in judicial Custody and the Chief Financial Officer is not available. In the 
absence of the Chief Financial Officer, Company Secretary and other officials who were 
primarily responsible for the closure of the accounts and financial reporting, the RP has made 
all practical and reasonable efforts from time to time to gather details to prepare these 
financial statements. Despite various challenges and complex circumstances, RP has tried to 
put in best possible efforts to provide the information required by the Auditor for the purpose 
of carrying out the limited review/audit of the financial statements of the Corporate Debtor. 
 
The RP also states that Search and seizure operations were conducted by the Enforcement 
Directorate(ED). During this search and seizure and during the process of investigation, 
Economic Offence Wing of Police Dept has taken in its custody physical and electronically 
maintained records of the Company. Investigation is going on against the company under 
various laws including the Maharashtra Protection of interest of Depositors Act (MPID), 
Economic Offences Wing (EOW) –Pune, Insolvency and Bankruptcy Code, 2016, Prevention of 
Money Laundering Act, 2002. The matter is sub-judice and the impact of the outcome, if any, 
is uncertainable at present. 
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The RP presumed that the records if any available with him are genuine and are properly 
maintained by the previous management, comprising of Board of Director and such information 
and data are in the conformity with the Companies Act, 2013 and other applicable laws with 
respect to the preparation of the financial results and that they give true and fair view of the 
position of the Corporate Debtor as of the dates and period indicated therein.  
 
These financial statements have been signed by the RP while exercising the powers of the 
Board of Directors of the Corporate Debtor, which has been conferred upon him in terms of the 
provisions of Section 17 of the Code. The RP has signed these financial statements in good 
faith, solely for the purpose of compliance and discharging his duty under the Code, and 
subject to the following disclaimers: 
 

(i) The RP has furnished and signed the report in good faith and accordingly, no suit, 
prosecution or other legal proceeding shall lie against the RP in terms of Section 
233 of the Code. The financial results and statement of assets and liabilities 
enclosed herewith is accepted by the RP in his fiduciary capacity without accepting 
any personal liability and is only n compliance with the statutory requirement 
under Regulation 15(2A) of SEBI LODR regulation and accordingly, no suit, 
prosecution or other legal proceeding shall lie against the RP. The RP is not liable 
for any error or misstatement of facts and figures, if any, in the accounts and/or 
any disclosure or non-disclosure in the accounts. 

(ii) No statement, fact, information (whether current or historical) or opinion 
contained herein should be construed as a representation or warranty, express or 
implied, of the RP including, his authorized representatives and advisors; 

(iii) The RP, in review of the financial results and while signing this statement of 
financial result, has relied upon the assistance provided by the available Officers of 
the Corporate Debtor. The statement of financial results of the Corporate Debtor 
for the of the last quarter along-with the results for the entire financial year ended 
31st March, 2022 has been taken on record by the RP. For all such information and 
data, the RP has assumed that such information and data are in the conformity 
with the Companies Act, 2013 and other applicable laws with respect to the 
preparation of the financial statements and that they give true and fair view of the 
position of the Corporate Debtor as on the date and period indicated therein. 
Accordingly, the RP is not making any representations regarding accuracy, veracity 
or completeness of the data or information in the financial statement. 

(iv) In terms of the provisions of the Code, the RP is required to undertaken a review of 
certain transactions. Such review has been initiated and the RP may be required to 
accordingly act on the results of such review in terms of the provisions of the Code. 

 
Regulation 33(3)(b) of the SEBI LODR Regulations, 2015 provides that in case the listed 
entity has Subsidiaries, in addition to the requirement at clause(a) of sub-regulation (3), 
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the listed entity shall also submit quarterly/year-to-date consolidated financial results. As 
per the information available, there are 4(four) Subsidiaries of the Corporate Debtor. The 
RP is not in position to provide the consolidated financial results, as the Subsidiaries of the 
Corporate Debtor are separate legal entities and the RP is facing huge difficulty in 
obtaining relevant data from the said Subsidiaries. In view of the above, the RP is 
constrained to submit the standalone financial results. 
 

For D S Kulkarni Developers Limited 
(Company under Corporate Insolvency Resolution Process) 

Mr. Manoj Kumar Agarwal 
Resolution Professional 
IBBI/IPA-001/IP-P00714/2017-2018/11222 
 
Date: 24.05.2022 
Place: Mumbai 


