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Ph.iroze Jeej ebho TO\ er , 

Dnlnl treet, Mumbai-40000 I 

Moy 281 2024 

crip code:973092 
Dear 1r, 

ubject: ubmi sion of Audited Financial ResuJts for the quarter and financia l year ended 
March 31, 2024 along with the details of Outstanding Qualified Borrowings and 
Incremental Qualified Borrowings of the Companywitb reference to the SEBI Circular No. 

EBl/HO/DDHS/DDHS-RACPODl/P/CIR/2023/172 dated October 19, 2023. 

With reference to the captioned subject and in continuation to our letter dated May 22, 2024, 
disclosures made pursuant to Regulation 52 read with Schedule Ill of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 201 5alongwith the detai ls of Outstanding 
Qualified Borrowings and Incremental Qualified Borrowings ofthe Companywith reference tothe 
SEBI Circular No. SEBI/HO/DDHS/DDHS-RACPOOl /P/CIR/2023/ 172 dated October 19, 2023. 

We wish to inform you that the Board of Directors of the Company at their meeting held on May 
28, 2024 at 5 ' .OD P.M. and concluded at 6 · S'O P.M.on the same date have approved the 
Audited Financial Results and Extracts of Financial Results of the Company for the quarter and 
financia l year ended March 3 I, 2024. 

Accord ingly, we are enclosing herewith a copy of the Audited Financial Results for the quarter 
and financial year ·ended March 3 I, 2024accompanied with the Audit Report by the Statutory 

Auditors of the Company. 

Furthermore with reference to the SEBI Circular No. SEBI/HO/DDHS/DDHS
RACPOD l/P/CIR/2023/172 dated October 19, 2023, please find below the details of Outs tanding 
Qualified Borrowings and Incremental Qualified Borrowings of the Company for ·the Financial 
Year ended March 3 1, 2024:-

Malnad Project (I) Private Lin1it ct 
(Formerly known d KUM R HOU~ING l O' \IN H f RIV TE LI 111 EoD 

~--------
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Sr. Pnr1iculnrs Details 

o. 
Outstanding Qualified Borrowings at the •4,99,00,00,000/- (Rupees Four Hundred and 

I. 
start of the financial year i.e. as on Apri l Ninety Nine Crores only) 

o I, 2024 (Rs. In Crores) 

2. Outstanding Qualified Borrowings at the • 4,99,00,00,000/- (Rupees Four Hundred and 

end of the financial year i.e. on March Ninety Nine Crores only) 

3 1, 2024 (Rs. In Crores) 

3. Highest credit rating of the Company Not Appl icable 

relating to the unsupported bank 

borrowings or plain vanilla bonds, 

which have no structuring/support built 

in. 

4. Incremental borrowing done during the *Nil 

year (qualified borrowing) (Rs. In 
Crores) 

5. Borrowings by way of issuance of debt *Nil 

securities during the year (Rs. In Crores) 

Notes:-

J. Since the Company is not a Large Corporate as per the applicability criteria given under 
the SEBI circular SEBUHOIDDHSICIRIP/20181144 dated November 26, 2018. 

2. *At the start of the financial year, the outstanding qualified borrowing of the Company 
was Rs. 399, 00, 00, 0001-(Rupees Three Hundred and Ninety Nine Crores only). Pursuant 
to Regional Director's order dated June23, 2023, Malnad Projects Private Limited 

(Transferor Company) has been merged with its holding Company i.e.Malnad Project (I) 
Private Limited (Previously known as Kumar Housing Township Private Limited) 
(Iransferee Company) w.ef Apri/01, 2022. 

According lo the said order funds raised by allotment of 10, 00, 000 (Ten lacs) unlisted, 

secured, interest bearing, guaranteed, redeemable, rupee denominated and transferable 



11011<011\'C!rliblc d 1lu!11fures· of ct 110111/11al value of INR 1, 0001- (/ndlcm Rupee,, One 

Tlw11sc111d 011/y) each by .Mal11ad Project.~ Private Limited (!'ro11.iferor Co111pcmy)vlde 

Board re ·o/utio11 dated June OJ, 2023 has bee11 transferred to Ma/nae/ Project (/) Private 

Limited (Previously k11ow11 as Kumar Hous ing Tow11s hip Private Limited) (I'ransferee 

Company). 

Hence we have mentioned theOulstanding Qualified Borrowings al the start of the 

financial year as well as on the end of the financial year as •4,99,00,00,0001- (Rupees 

Four Himdred and Ninety Nine Crores only) which includes the fund raised by allotment 

of 10,00,000 (Ten lacs) non-convertible debentures of a nominal value of INR 1,000/
{lndian Rupees One Thousand only) each by Malnad Projects Private Limited 

(Transferor Company.) 

The aforementioned infonnation can also be accessed on the website of the Company 
i.e.www.kurnarmagnacity.com and Stock Exchange i.e. www.bseindia.com. 

Thanking you, 

Yours Faithfully, 

For MALNAD PROJECT (I) PRlV ATE LIMITED 
Formerly known as KUMAR HOUSING TOWNSHJP PRlV ATE LIMITED 

\) < J <»j 
\f-' 

J.. v--l-.._ 

Koma) Jagdale 
Company Secretary and Compliance Officer 
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Malnad Project (I) Private Limited 

Formerly known as Kumar Housing Township Private limited 
Registered Office: 2nd Floor, Parmar House, 2413, East Street, Camp, Pune, Maharashtra, India, 411001 

CIN : U45100PN2017PTC170130 

Statement of audited financial results for the quarter and year ended March 31, 2024 

Quarter ended 
Particulars March 31, 2024 December 31, 2023 March 31, 2023 

(Audited) (Unaudited) (Audited) 

Income 
(a} Revenue from operations 
(b) Other income 4,015.22 220.01 36.90 

Total Income (1) 4,015.22 220.01 36.90 

Expenses 
{a) Cost of services, construction and land 
(b) Employee benefits expenses 53.11 62.71 0.66 
(c) Other expenses 801.08 1,093.72 117.14 
(d) Depreciation and amortisation expenses 133.41 115.33 8.88 
(e) Finance costs 1,962.65 2,943.71 2,997.19 

Total expenses (2) 2,950.25 4,215.47 3,123.87 

Profit/ (loss) before tax (1-2) 1,064.97 (3,995.46) (3,086.97) 

Ta• e•pense /(credit) 
Current ta1e 
Deferred tax 2,723.02 (184.54) (789.29) 

Tax in respect to earlier years 86.17 (14.88) 
Total tax e•pense /(tredit) for the period/year 2,809.19 (184.54) (804.17) 

Loss for the period/year (1,744.22) (3,810.92) (2,282.80) 

Other Comprehensive lncome/(loss), net of ta• 

(i) Items that will not be reclassified to the statement of profit and loss: 
Re-measurement gains on defined benefit plans (9.99) 
Income-tax related to above item 2.51 
other Comprehensive lncome/(loss), net of ta• (7.48) 

Total comprehensive Income/( loss) for the period/year (1,751.70) (3,810.92) (2,282.80) 

Paid up equity share capital (face value of Rs 10/- each) 101.00 101.00 101.00 
Total debt capital !Refer Note 3(a)) 69,444.62 72,103.42 59,898.73 
Reserve excluding revaluation reserves (Refer Note 3(o)J (24,281.08) (22,529.37) (13,039.55) 
Earning per share (EP5) Face value of Rs 10/- each) 

-Basis (Rs) (172.70) (377.32) (226.02) 
-Diluted (Rs) (172.70) (377.32) (226.02) 
Debt equity ratio !Refer Note 3(t)] (2.87) (3.21) (4.63) 
Debt service coverage ratio !Refer Note 3(d)] (0.56) (0.00) (0.04) 
Interest service coverage ratio (Refer Note 3(e)) (3.68] (0.00) (0.03) 

Outstanding redeemable preference shares (quantity and value) Not applicable Not applicable Not applicable 
Capital redemption reserve/debenture redemption reserve Not applicable Not applicable Not applicable 
Net worth (Refer Note 3(b)) (24,180.08) (22,428.37) (12,938.55) 
Current ratio (Refer Note 3(f)) 11.19 16.91 68.84 
Long term debt to working capital (Refer Note 3(g)) 1.02 1.09 0.93 
Bad debt to accounts receivable ratio !Refer Note 3(h)] 

Current liability ratio (Refer Note 3(i)I 0.06 0.04 0.01 
Total debt to total assets ratio (Refer Note 3(j)) 0.90 0.91 0.84 
Oebtor turnover ratio (Refer Note 3(k)) 

Inventory turnover ratio !Refer Note 3(1)) 

Operating margin% !Refer Note 3(m)) 

Net Profit Margin% (Refer Note 3(n)] -43% -1732% -6186% 

(INR' In Lakhs except Earnings per share) 

Year ended 

Marth 31, 2024 March 31, 2023 

(Audited) (Audited) 

60.00 
4,261.06 796.36 

4,321.()6 796.36 

82.84 

166.47 3.30 
3,134.57 765.72 

267.68 22.25 

11,274.19 11,525.39 
14,925.75 12,316.66 

(10,604.69) (11,520.30) 

543.19 {2,871.57) 

86.17 (14.88) 
629.36 (2,886.45) 

(11,234.05) (8,633.85) 

(9.99) 

2.51 

(7.48) 

(11,241.53) (8,633.85) 

101.00 101.00 
69,444.62 59,898.73 

(24,281.08) (13,039.55) 

(1,112.28) (854.84) 
(1,112.28) (854.84) 

(2.87) (4.63) 
(0.32] 0.00 
0.05 

Not applicable Not applicable 

Not applicable Not applicable 

(24,180.08) (12,938.55) 
11.19 68.84 

1.02 0.93 

0.06 0.01 
0.90 0.84 
0.92 

0.00 

·5540% 

-260% -1084% 



Malnad Project (I) Private Limited 

Formerly known as Kumar Housing Township Private Limited 
Registered Office: 2nd Floor, Parmar House, 2413, East Street, Camp, Pune, Maharashtra, India, 411001 

CIN: U45100PN2017PTC170130 

Audited Statement of Assets and Liabilities as at March 31, 2024 
(INR' in lakhs) 

Particulars As at As at 

March 31, 2024 March 31, 2023 

(Audited) (Audited) 
ASSETS 

Non- current assets 
(a) Property, Plant and Equipment 1,267.42 24.66 

(b) Capital work-in-progress 67.19 596.97 

(c) Right of use asset 178.44 56.99 

(d) Financial assets 

(i) Other financial assets 84.85 347.36 

(e) Deferred tax assets (net) 4,257.37 4,798.05 

(f) Non-current tax assets (net) 80.53 90.10 

(g) Other non-current assets 285.18 -

Total non-current assets 6,220.98 5,914.13 

Current assets 
(a) Inventories 69,512.40 63,721.47 

(b) Financial assets 

(i) Trade receivable - 130.95 

(ii) Cash and cash equivalents 493.58 1,280.95 

(iii) Other financial assets 0.77 -
(c) Other current assets 536.65 355.36 

Total current assets 70,543.40 65,488.73 

Total assets 76,764.38 71,402.86 

Equity and liabilities 

Equity 
(a) Equity share capital 101.00 101.00 
(b) Other equity (24,281.08) (13,039.55) 

Total equity (24,180.08) (12,938.55) 

liabilities 

Non current liabilities 

(a) Contract liabilities 3,936.80 -
(b) Financial liabilities 

(i) Borrowings 65,400.86 59,647.61 

(ii) Lease liabilities 157.10 51.38 

(iii) Other financial liabilities 25,131.28 23,691.09 
(c) Provisions 14.80 

Total non current liabilities 94,640.84 83,390.08 

Current liabilities 

(a) Financial liabilities 

(i) Borrowings 3,851.02 188.86 
(ii) Lease liabilities 35.64 10.88 
(iii) Trade payables 

-Total outstanding dues from micro enterprises and small 130.99 -
enterprises 

-Total outstanding dues from other than micro enterprises 1,709.34 218.65 
and small enterprises 

(iv) Other financial liabilities 

I 
115.47 7.34 

(b) Provisions 9.10 -
(c) Other current liabilities 

.........., 
452.06 525.60 

Total current liabilities \Ca: l \ (;...~ / 6,303.62 951.33 
Total equity and liabilities /.~'lJ~ •L-

....... "~ 76,764.38 71,402.86 r. 

~~ Jr ' c:J 
~ 

0.:::· 

"'* 



Malnad Project (I) Private limited 
Formerly known as Kumar Housing Township Private Limited 

Registe red Office: 2nd Floor, Parmar House, 2413, East Street, camp, Pune, Maharashtra, India, 411001 

CIN : U45100PN2017PTC170130 

Audited statement of cashflow for the ye ar ended March 31, 2024 

Particulars 
For the Year ended 

March 31, 2024 

A. cash flow from operating act ivities 

Loss before tax (10,604.69) 

Adjustments for: 

Depreciation and amortisation expense 267.68 

Impairment allowance on financial instruments(a llowance for doubtful debts) 130.95 
Finance costs 8,143.43 

Interest on term deposits (74.99) 

Liabilities written back (152.14) 

Loss on sale of property, plant and equipment 3.48 

Gain on ext ingu ishment of debt (4,033.93) 

Gain on redemption of preference shares 

Net foreign exchange difference 

Operating profit before working capital changes (6,320.21) 

Adjustments for changes in working capital: 
Decrease in non current and current loans 

(lncrease)/decrease in other current assets (188.04) 

Decrease/(lncrease) in o ther financial assets 261.74 
Increase in inventories (4,364.60) 

Increase in trade payables 1,621.68 

lncrease/(decrease) in provisions 13.91 

Increase in other liabilities 7,140.52 

cash flow from operating activities (1,835.00) 

Income tax paid (net of refunds) (76.60) 

Net cash used in operating activities (A) (1 ,911.60) 

8. Cash flow from investing activities 

Purchase of property, plant and equipments and capital work i n progress (1,127.46) 

Proceed f rom redempt ion of bank deposits 

Payment made for acquisition of shares in Malnad Projects Private limited (1,684.93) 

Interest received 74.99 

Net cash used in investing activities (8) (2,737.40) 

C. Cash flow from financing actlvrties 

Payment of principal portion of lease liabi lities (17.95) 

Interest paid (l ,120.42) 
Proceeds from borrowings 5,000.00 

Repayment of borrowings 

Net cash generated from financing activities (C ) 3,861.63 

Net (decrease)/increase in cash and cash equivalents (A+B+C) (787.37) 

Cash and cash equivalents at the beginning o f the year 1,280.95 
Cash and cash equivalents at the end of the year 493.58 

Components of cash and cash equivalents 
For the Vear ended 

March 31, 2024 

cash on ha nd 1.07 
Balances w ith banks: 

On current accounts 487.16 

Deposit s with original maturity of less than three months 5.35 
Cash and cash equivalents at the end o f the year 493.58 

(INR' In Lakhs) 

For the Year ended 
March 31, 2023 

(11,520.30) 

22.25 

11,525.39 

(593.95) 

(200.00) 

(2.41) 

(769.02) 

1,495.43 

3.00 

(3.38) 
(2,742.10) 

132.01 

(2.85) 

371.98 

(1,514.93) 

(114.27) 

(1,629.20) 

(485.90) 

34,700.00 

(37,030.57) 

593.95 

(2,222.52) 

(9.28) 

(172.18) 

5,000.00 

(797.59) 

4,020.95 

169.23 

1,111.72 

1,280.95 

For the Year ended 

March 31, 2023 
0.65 

133.85 

1,146.45 

1,280.95 



Statement referred to in Regulation 52(4) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 
Sr. 
No. 

Particulars Disclosures 

The NCDs issued by the company to the tune of INR 4,900 lakhs were 

1 Credit rating (if any) given credit rating of CARE B; Stable (Single B : Outlook Stable) [dat ed 
February 27, 2024]. 

2(a) Asset cover available - Debentures bearing scrip number: The non-interest bearing rated, listed, redeemable, non-convertible 
INEOH2C08018 debentures of the Company of face value INR 1,000 each aggregating 

to INR 4,900 lakhs as on March 31. 2024 are unsecured. 

2(b] Asset cover available - Debentures bearing scrip number: The non-interest bearing unlisted, secured, redeemable, non-

INEOH2C07028 convertible debentures of the Company of Face Value INR 1,000 each 
aggregating to INR 35,000 lakhs as on March 31, 2024 are secured by 
way of charge on the identified project land. FSI in respect thereof, 

units to be constructed on the project land and all other rights 
incidental thereto and the receivables arising from the project and on 
all the bank accounts opened in relation to the project. 

2(c) Asset cover available - Debentures bearing scrip number: Tranche 1 and Tranche 2 of interest bearing unlisted, secured, 
INE05A807016 guaranteed, redeemable, transferable non-convertible debentures of 

the Company of Face Value INR 1,000 each aggregating to INR 10,000 
lakhs as on March 31, 2024 are secured by way of charge on the 
identified project land, FSI in respect thereof, units to be constructed 
on the project land and all other rights incidental thereto and the 

receivables arising from the project. 

3 
Due dates for interest payment I repayment of principal of Scrip No. Debenture Interest/ Interest pa id/ 
non-convertible debt securities and whether the same has Value (in'lakhs) repayment repayment on 
been paid or not due on 

INEOH2C08018 4,900 Refer Note 7 Refer Note 7 

INEOH2C07028 35,000 Refer Note 8 Refer Note 8 
INE05A807016 10,000 Refer Note 9 Refer Note 9 

NOTES TO THE FINANCIAL RESULTS: 

1 The audited financial results have been prepared in accordance with Indian Accounting Standard ("ind AS") prescribed under section 

133 of the Companies Act, 2013 read with the relevant rules issued thereunder and as per the SEBI (Listing Obligation and Disclosure 
Requirements) Regulation, 2015 as amended. 

2 The audited financial results have been reviewed and approved by the Board of Directors at its meeting held on May 28, 2024. 

3 Formula used for computation of ratios: 

a) Total debt capital represents - "Secured and unsecured non-convertible redeemable debentures issued including interest accrued 
there on and lease liabilities". 

b) Net worth or Shareholder's fund =(Share capital+ other equity) 

c) Debt equity ratio= Total debt I Shareholders' fund 

d) Debt service coverage ratio = Earnings before Interest, depreciation, tax and other non cash adjustments I (Interest +lease 
payments+ Principal repayment during the period excluding bank overdraft). 

e) Interest service coverage ratio = Earnings before interest and tax expenses/ Interest expenses. 
f) Current Ratio= Current Assets/ Current Liabilities 

g) Long term debt to working capital = Long term debt I Net working capital 

h) Bad debt to account receivable ratio = Bad Debts I Average Trade Receivable 

i) Current Liability ratio= Current Liabil ities I Total Liabilities 
j) Total debt to total asset ratio = Total Debt I Total Assets 

k) Debtors turnover ratio = Revenue from operations I Average Trade Receivable 

I) Inventory Turnover ratio= Cost of services, construction and land I Average Inventories 
m) Operating margin (%) = Operating Margin I Revenue from Operations 

n) Net profit margin (%) = Profit or (loss) after tax I Total Income 

o) Reserves excluding revaluation reserves= Other Equity 
4 The Company is engaged in "real estate development" which in the context of Ind AS 108 "Operating Segment" is considered as the 

only segment. The Company's activity are restricted with in India and hence, no separate geographical segment is required. 

5 Status of investors complaints (Nos) : Opening Balance as on April 01, 2023 (Nil); Received during the year and quarter ended March 

31, 2024 (Nil); Disposed off during the year and quarter ended March 31, 2024(Nil); Closing balance as on March 31, 2024 (Nil). 



v 

' 

6 The weighted average number of equity shares outstanding during the period has been considered for calculating the basic and 
diluted earnings per share in accordance with Ind AS-33 "Earnings per share". 

7 7a). As required by Regulation 59 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, the Company has 
obtained the prior approvals of Board of Directors, Debenture Trustees and the lenders for modification in the terms of Listed Non-
Convertible Debentures. Further, the Company has also filed for obtaining prior approval of stock exchange to approve such 
modifications and is confident of obtaining such approval. Pending this, the Company, giving effect of such modifications, has 
recognised gain on extinguishment of debt amounting to INR 4,033.93 lakhs, finance cost lower by INR 1,346.72 lakhs, resulting in 
increase in net income by INR 2,687 .21 lakhs in the statement of profit and loss for the year ended March 31, 2024. 

Revised terms are as below-
The terms for payments of interest/repayment of principal for Debentures bearing scrip number: INEOH2C08018 have been revised as 
per the Board resolution dated March 20, 2024. The Debentures which are redeemable on the 30th day from the occurrence of 

Redemption Event along with redemption premium to be calculated@ 25% IRR, to be calculated up to March 31, 2023. 

7b). The debentures are considered as unsecured since they are strictly not adhering with certain conditions specified for issuing 
secured debentures under the Companies (Share Capital and Debentures) Rules, 2014. 

8 The terms for payments of interest/repayment of principal will be as per the Debenture Trust Deed dated January 21, 2021 read 
together with first amendment agreement dated March 17, 2021, second amendment agreement dated August 27, 2021 and letter 
dated January 21, 2022. The debentures are non interest bearing. The NCDs are redeemable in 4 equal instalments commencing from 
5lst month from the disbursement along with redemption premium to be calculated@ 16% IRR. 

9 The terms for payments of interest/repayment of principal will be as per the Debenture Trust Deed dated August 30, 2022. The 
debentures are issued at interest rate of 15% per annum compounded monthly and interest is to be paid on monthly basis at below 
mentioned rates-
a. At 8% per annum from the date of disbursement up to the expiry of 6 month. 
b. At 10% per annum from the beginning of 7th month up to the expiry of 12th month. 
c. At 12% per annum from the beginning of 13th month up to the expiry of 18th month. 
d. At 15% per annum from the beginning of 19th month up to the redemption period. 
Further, the NCDs are to be redeemed in six equal quarterly instalments from the end of 27th month to 42nd month from the date of 
disbursement. Monthly interest due during the period has been paid on due date. 

10 The Board of Directors of the Company at their meeting held on December 05, 2022 and the shareholders of the Company at the 
Extra ordinary General meetings held on January 31, 2023 approved the proposed scheme of arrangement under section 233 of the 
Companies Act, 2013 for amalgamation of Malnad Projects Private limited, wholly owned subsidiary into the Company with effect 

from April 01, 2022, the appointed date. On completion of all the formalities of the merger of the above companies with the 
Company, the said merger became effective April 01, 2022. Consequent to the amalgamation prescribed by the Scheme, all the assets 
and liabilities of transferor companies were transferred to and vested in the Company from the Appointed Date. 

The amalgamation was accounted as per the merger scheme. Accordingly, all the assets, liabilities and ot her reserves of transferor 
companies were aggregated with those of the Company at their respective book values with effect from April 01, 2022 to give effect 

to t he merger. 

The scheme was approved by Regional Director, Western Region, Ministry of Corporate Affairs, Mumbai on June 23, 2023 and 
became effective on April 01, 2022. 

11 The comparative financial information of the Company for the quarter and year ended March 31, 2023, included in these financial 
results, was audited by predecessor auditor. 

12 Figures pertaining to previous period have been regrouped or reclassified, wherever necessary, to conform to the classification 
adopted in the current period. 

13 The above is an extract of the detailed format of quarter ended financial results filed with the BSE Limited under Regulation 52 of the 
SEBI (Listing and Other Disclosure Requirements) Regulations, 2015. The full format of the quarter ended financial results are 
available on the websites of the BSE Limited and also available on the website of the Company. 

14 For the items referred in sub-clauses (a), (b), (d) and (e) of the Regulation 52 (4) of the SEBI (listing and Other Disclosure 
Requirements) Regulations, 2015, the pertinent disclosures have been made to the BSE limited and on the website of the Company 
and can be accessed on the www.bseindia.com and on www.kuma\\agnacity.com. 
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Ground floor, Tower C Unit 1, 
Panchshil Tech Park One, Loop road, 
Near Don Bosco School, Yerwada 
Pune - 411 006, India

Tel: +91 20 6603 6000

Chartered Accountants

           S R B C & CO LLP, a Limited Liability Partnership with LLP Identity No. AAB-4318
Regd. Office : 22, Camac Street, Block ‘B’, 3rd Floor, Kolkata-700 016

Independent Auditor’s Report on the Quarterly and Year to Date Audited Financial Results of the
Company Pursuant to the Regulation 52 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended

To
The Board of Directors of
Malnad Project (I) Private Limited
(Formerly known as Kumar Housing Township Private Limited)

Report on the Audit of the Financial Results

Qualified Opinion

We have audited the accompanying statement of quarterly and year to date financial results of Malnad
Project (I) Private Limited (Formerly known as Kumar Housing Township Private Limited) (the
“Company”) for the quarter ended March 31, 2024 and for the year ended March 31, 2024
(“Statement”), attached herewith, being submitted by the Company pursuant to the requirement of
Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended (the “Listing Regulations”).

In our opinion and to the best of our information and according to the explanations given to us, except
for the effects of the matters described in the ‘Basis for Qualified Opinion’ section of our report, the
Statement:

i. is presented in accordance with the requirements of the Listing Regulations in this regard;
and

ii. gives a true and fair view in conformity with the applicable accounting standards and
other accounting principles generally accepted in India, of the net loss and other
comprehensive loss and other financial information of the Company for the quarter ended
March 31, 2024 and for the year ended March 31, 2024.

Basis for Qualified Opinion

We draw attention to note no. 7a to the financial results which state that during the year, the
Company has accounted for listed non-convertible debenture (“financial instrument”) in books of
accounts basis revised terms without obtaining prior approval of the stock exchange as required under
Regulation 59 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. Had the
Company accounted for financial instrument in accordance with the original terms, the finance cost
would have been higher by INR 1,346.72 lakhs, gain on extinguishment of debt would have been lower
by INR 4,033.93 lakhs and net income and shareholder’s funds would have been lower by INR
2,687.21 lakhs.

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under
section 143(10) of the Companies Act, 2013, as amended (“the Act”). Our responsibilities under
those Standards are further described in the “Auditor’s Responsibilities for the Audit of the Financial
Results” section of our report. We are independent of the Company in accordance with the Code of
Ethics issued by the Institute of Chartered Accountants of India together with the ethical requirements
that are relevant to our audit of the financial statements under the provisions of the Act and the Rules
thereunder, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the Code of Ethics. We believe that the audit evidence obtained by us is sufficient
and appropriate to provide a basis for our opinion.
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Management’s Responsibilities for the Financial Results

The Statement has been prepared on the basis of the annual financial statements. The Board of
Directors of the Company are responsible for the preparation and presentation of the Statement that
gives a true and fair view of the net loss and other comprehensive loss of the Company and other
financial information in accordance with the applicable accounting standards prescribed under Section
133 of the Act read with relevant rules issued thereunder and other accounting principles generally
accepted in India and in compliance with Regulation 52 of the Listing Regulations. This responsibility
also includes maintenance of adequate accounting records in accordance with the provisions of the
Act for safeguarding of the assets of the Company and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and the design, implementation and maintenance of
adequate internal financial controls, that were operating effectively for ensuring the accuracy and
completeness of the accounting records, relevant to the preparation and presentation of the
Statement that give a true and fair view and are free from material misstatement, whether due to
fraud or error.

In preparing the Statement, the Board of Directors are responsible for assessing the Company’s ability
to continue as a going concern, disclosing, as applicable, matters related to going concern and using
the going concern basis of accounting unless the Board of Directors either intends to liquidate the
Company or to cease operations, or has no realistic alternative but to do so.

The Board of Directors are also responsible for overseeing the Company’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Financial Results

Our objectives are to obtain reasonable assurance about whether the Statement as a whole is free
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an
audit conducted in accordance with SAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on
the basis of the Statement.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

 Identify and assess the risks of material misstatement of the Statement, whether due to fraud
or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or
the override of internal control.

 Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under Section 143(3)(i) of the Act, we
are also responsible for expressing our opinion on whether the company has adequate internal
financial controls with reference to financial statements in place and the operating
effectiveness of such controls.

 Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board of Directors.
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Conclude on the appropriateness of the Board of Directors’ use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Company’s ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are required
to draw attention in our auditor’s report to the related disclosures in the financial results or, if
such disclosures are inadequate, to modify our opinion. Our conclusions are based on the
audit evidence obtained up to the date of our auditor’s report. However, future events or
conditions may cause the Company to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the Statement, including the
disclosures, and whether the Statement represents the underlying transactions and events in
a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and
other matters that may reasonably be thought to bear on our independence, and where applicable,
related safeguards.

Other Matters

a. The comparative financial information of the Company for the corresponding quarter and year
ended March 31, 2023, included in these financial results, were audited by the predecessor
auditor who expressed an unmodified opinion on that financial information on August 17,
2023.

b. The Statement includes the results for the quarter ended March 31, 2024 being the balancing
figure between the audited figures in respect of the full financial year ended March 31, 2024
and the published unaudited year-to-date figures up to the third quarter of the current
financial year, which were subjected to a limited review by us, as required under the Listing
Regulations.

For S R B C & CO LLP
Chartered Accountants
ICAI Firm Registration Number: 324982E/E300003

per Amit Singh
Partner
Membership No.: 408869

UDIN: 24408869BKBTQM7851
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Date: May 28, 2024
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To, 

The Secretary, 

BSE Limited 

Phiroze Jeejeebhoy Towers, 

Dalal Street, Mumbai-400001 

May 28, 2024 

Scrip code:973092 

Dear Sir, 

Subject: Non-applicability of ReguJation 54 of the SEBJ (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 ("LODR")for the quarter and financial year ended 

March 31, 2024. 

Pursuant to Regulation 54( 1) of the SEBI (LODR) Regulations, 20 15,every entity, in respect of 

its "secured" listed non-convertible debt securities, shall maintain hundred per cent security cover 

or higher security cover as per the terms of offer document/Information Memorandum and/or 

Debenture Trust Deed, sufficient to discharge the principal amount and the interest thereon at aU 

times for the non-convertible debt securities issued. 

Further, pursuant to Regulation 54(2) of the SEBI (LODR) Regulations, 2015,the listed entity 

shall disclose to the stock exchange in quarterly, half-yearly, year-to-date and annual financial 

statements, as applicable, the ex.tent and nature of security created and maintained with respect to 

its secured listed non-convertible debt securities. 

Also, pursuant to Regulation 54(3) of the SEBI (LODR) Regulations, 20 15, the listed entity shaJI 

disclose the security cover available in case of non-convertible debt securities along with its 

financial results in the format as specified by the Board. 

Malnad Project (I) Private Limited 
(Formerly known as KUMAR HOUSING TOWNSHIP PRIVATE LIMITED) 

2nd Floor, Parmar House, 241 3, East Street, Camp, Pune - 411001 , Maharashtra, India~ +91-20-30528888, 30583635 0 wwwkumarre.com 
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In n " l'1d11n ' with th nhn I{ gulntlon, th 1nnl11lo111111c ot' 1 curity cov r, dlsclo!iuro of the 

, m nl ns ' Ith the linnn Int 1 sull!I and submission of It with mm Is up1,llcoblo only with 

re.1 t t th "s u1 •d" listed 11011-convcrtlblc debt securities. In this regard, provi• ion• of 

Rcgulntion 54 fth OI (LODR) Regulations, 20 15 arc not opplicoblc lo tho Company since IL 

ha i ucd ond olloll d Un ecured, Listed, Non-Convertible Debentures for o total amount of INR 

49 rore. 

\1 e request you to kindly take the above on record. 

Thanking you, 

Yours Faithfully, 

Komal Jagdale 
Company Secretary and Compliance Officer 



Ku 
May 28, 2024 

crlp codc:973092 

Dear ir, 

ubject: Non applicability of submission of Certificate from Sta tuto ry Auditors as per Regula tion 
56 of the SEBI (Listing Obligations and Disclosure Requirements) Regula tions, 2015 for the half 
year ended March 31, 2024. 

Pursuant to Regulation 54( I) of the SEBI (LODR) Regulations, 20 15, in respect of its secured listed non
convertible debt securit ies, the listed entity shall maintain hundred per cent security cover or higher 
security cover as per the terms of offer document/Information Memorandum and/or Debenture Trust 
Deed, sufficient to discharge the principal amount and the interest thereon at all times for the non
convertible debt securities issued. 

Pursuant to Regulations 56( I )(d) of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 201 5,the Company has to submit a half-yearly certificate regarding maintenance of hundred 
percentsecurity cover or higher security cover as per the terms of offer document/ Information 
Memorandum and/or Debenture Trust Deed, including compliance with all the covenants, in respect of 
listed non-convertible debt securities, by the statutory auditor, along with the financial results, in the 
manner and format as specified by the Board. 

Thus, the maintenance of hundred percent security cover or higher security cover and submission of the 
Security Cover Certificate obtained by the statutory auditors is not applicable to the Company since it has 
issued and allotted Unsecured, Listed, Non-Convertible Debentures for a total amount of lNR 49 Crores. 

You are requested to kindly take the same on record. 

Thanking you, 

Yours Faithfully, 

For MALNAD PROJECT (I) PRIVATE LIMITED 
Formerly known as KUMAR HOUSING TOWNSHIP PRIVATE LIMITED 

"J . '} -j 
¥ · 

)_ ......... \..... 

Komal Jagdale 
Company Secretary and Compliance Officer 
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