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Independent Auditor's Review Report on Quarterlv and Yeaf to DateUnaudited Financial Results of the Satra 
Properties (India) Limited pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 as amended. 

Review Report to 
The Board of Directors of 
Satra Properties (India) Limited 

1. We have reviewed the accompanying statement of unaudited standalone financial results (the 
statement) of Satra Properties ((ndia) Limited('the Company') for the quarter ended 
December 31, 2019 and year to date from April 1.2019 to December 31. 2019. attached 
herewith. be ing su bmitted by the Company pu rsuant to the requirement of Regulations 33 of 
the SEll I (Listing Obligations and Disclosure Requirement) Regulations. 2015. as amended 
(the 'Listing Regulations'). Attention is drawn to the fact that the figures for the net cash 
inflow for the corresponding period from April 1, 2018 to December 31th, 2018 as reported in 
these financial results have been approved by the Board of Di rectors of the company, but have 
not been subjected to review. 

2. This Statement. which is the responsibility of the Company's Management and approved by 
the Com pany's Board of Directors, has been prepared in accordance with the recognition and 
measurement principles laid down in Indian Accounting Standard 34, (Ind AS 34) "Interim 
Financial Reporting" prescri bed under Section 133 of the Companies Act, 2013 as amended, 
read with relevant ru les issued thereunder 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 of the Statement in accordance with the Standard on Review 
Engagement (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 Statement is free of material misstatement. A review is limited primarily to 
inquiries of company personnel and analytical procedures applied to financial data and thus 
provide less assurance than an audit. We have not performed an audit and accordingly. we do 
not express an audit opinion. 

Basis for Qualified Conclusion 

4. We draw your attention to Note 3 to the accompanying statement, which states that the 
company has not provided interest of Rs. 15. 14 Crores up to the quarter ended December 31. 
2019 on the basis of the duly authenticated Minutes of Meeting held with MJ Shah Group as 
described in aforesaid note. As per said Minutes of Meeting, bulks of the Loans including secured 
debentures were to be adjusted against a Project in one of the subsidiary. In the meanwhile, the 
company is managing the entire project. However the said matter is under litigation. 
Consequently the loss upto the quarter is understated by Rs.1S.14 Crores, Other Current 
Liabilities is understated by RS.lS.14 Crores. 
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5. Management has prepared Financial Statements on going concern basis in spite of company has 
reported loss after tax ofRs.80.52 Croresfor the period ended December 31, 2019; 

Above mentioned situation indicates the existence of a material uncertainty that may cast 
significant doubt on the Company's ability to continue as a going concern and therefore the 
Company may be unable to realize its assets and discharge its liabilities in the normal course of 
business. However, the financial results of the Company have been prepared on a going concern 
basis. 

6. During the quarter ended December 31, 2019, Company has made provision for interest of Rs. 
61.22 Crores based on the consent terms filed before the NCLT, Mumbai and the said lender has 
rescheduled the loan tenure and interest rate which shall start from December 2022. The 
company is of the opinion that TDS is applicable only when the interest is due, and accordingly 
did not deduct Tax at source on said provision of interest. 

7. The company has agreed to sell total holdings of Satra International Realtors Limited wholly 
owned subsidiary for Rs. 0.41 crores as per the valuation of the same. Pending the execution of 
the sale the management did not consider any provision for impairment in respect of investments 
aggregating Rs.49.92 Crores. Consequently the loss for the Quarter ended is understated by 
Rs.49.52 crores, and Investment is overstated by Rs.49.52 Crores. 

Opinion 

8. Based on our review,except for the matter described in the 'Basis for Qualified Opinion' 
paragraph above, and the Emphasis matters as per the paragraph above, conducted as stated 
above, nothing has come to our attention that causes us to believe tha t the accompanying 
statement of unaudited financial resul ts prepared in accordance with applicable Indian 
Accounting Standards prescribed under 133 of the companies Act,2013 read with relevant 
rules issued thereunder and other recognised accounting practices and poliCies, has not 
disclosed the information required to be disclosed in terms of Regulation 33 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 201S and SE BI Circular No. 
CI RjCFDjFACj62j2016 dated July OS, 2016, including the manner in which it is to be 
disclosed, or that it conta ins any materia l misstatement. 

ForGMJ &Co 
Chartered Accountants 
Firm's Reg. No. 1034 9W 
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(CA Haridas Bhat) 
Partner 
Membership No. 39070 ,\::1.:1.' L.lSS-.s
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Place: Mumbai 
Date: 31st January. 2020 
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BALANCE SHEET AS AT DECEMBER 31, 2019 

PartlculafS Decembef 31, 2019 December 31, 2018 
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