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 The following business will be transacted during the meeting.

1. To discuss about statutory audit fees of M/s. A P Sanzgri & Co Statutory Auditor  
appointed by Auditor General Govt., of India for the Audit of the Corporation for the 
year 2022-23.

1. To approve & accept Directors Report and Report of the Accountant General,    
(Commercial Audit) Govt., of India on the Accounts for the year 31sr March, 2022 
(F.Y. 2021-22) along with Balance Sheet, Profit & Loss Accounts, Notes and the 
Notes  forming part of the Profit and Loss Account and the Balance Sheet.

 The Notice is hereby given that the 45th Annual General Meeting of the Maharashtra 
ndFilm, Stage & Cultural Development Corporation Limited will be held on Tuesday, 2  May, 

2023 at 05:30 pm IST at residence of Hon'ble Cultural Minister, Parnakuti, Malabar Hills, 
Mumbai - 400 006.

SPECIAL SUBJECT:

 

TH45  ANNUAL GENERAL MEETING

GENERAL SUBJECT

2. To discuss about declaration of Dividend for the year ended on 31st March, 2022      
(F.Y. 2021-2022)

(CS Ashwini Kamble)
Company Secretary 
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To,

1. Authorized Representative of 
Hon. Governor of Maharashtra

Director, Maharashtra Film, Theater and 

Note:  A Member entitled to attend and vote at the Meeting is entitled to appoint one or more   
proxies to attend and vote instead of himself and the proxy need not be a Member of the company. 
The Instrument appointing a proxy to be effective should be deposited at the registered office of the 
company not later than 48 hrs. before the commencement of the Meeting to be effective.

Directorate of Cultural Affairs, 

On behalf of Government of Maharashtra,

Cultural Affairs Department,
On behalf of Government of Maharashtra, 
Mantralaya, Mumbai - 400032.

2. Authorized Representative of

Director Directorate of Cultural Affairs,

Old Secretariat, M.G. Road, Mumbai - 400032.

3. Shri. Sudhir Mungantiwar

Maharashtra State & Chairman of the
Maharashtra Film, Stage & Cultural.
Development Corporation Ltd. 
Mantralaya, Mumbai - 400032.

Hon'ble Minister of Cultural Affairs, 

4. Shri. Vikas Kharage, IAS
Principal Secretary, Cultural Affairs Department, and

Cultural Development Corporation,
Mantralaya, Mumbai - 400032.

5. Dr. Avinash Dhakne, IAS
Managing Director, Maharashtra Film, Stage &
Cultural Development Corporation Ltd.
Goregaon (East), Mumbai - 400065

6. Shri. Bibhishan Chavare, Director
Directorate of Cultural Affairs, Govt. of Maharashtra, 

Chartered Accountant

Old Secretariat, Mumbai - 400032.

7. Shri. Satish Gupta

AP Sanzgiri & Co, Plot No. 22, House No. 174,

Santacruz East, Mumbai - 400055
Anand Nagar Lane, Behind Vakola Police Station, 
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For the year ended 31st March, 2022

Dear Shareholders,

 Your Directors have pleasure in presenting the 45th Annual Report with Balance 

Sheet and statement of Prot and Loss Account, notes forming part of Balance 

Sheet and statement of Prot and Loss Account of the Maharashtra Film, Stage & 

Cultural Development Corporation Limited for the year ended 31st March, 2022.

Directors Report

1. FINANCIAL RESULTS:

 The Operational results of the last two years are placed below which will 
indicate the comparative performance of the Corporation.

A. INCOME

a. Operational

b. Others

TOTAL

B.  EXPENSES 

Prot/(Loss) before Depreciation and Tax

Less: Depreciation

Prot/(Loss) before Tax

Less: Provision for Tax

Less: Earlier years Taxes

Less: Deferred Tax Liability/(Asset)  

Prot/(Loss) After Tax

Prot available for appropriation

PARTICULARS 2020-212021-22

6561.52

1202.35

7763.87

3680.94

4082.93

446.93

3636.00

950.00

0.00

2.85

2683.15

2683.15

5584.19

1358.56

6942.75

3500.00

3442.75

500.39

2942.36

800.00

249.32

-8.34

1901.38

1901.38

(Rs. in lakhs)

2021-2022/MFSCDC/03



MAHARASHTRA FILM, STAGE & CULTURAL DEVELOPMENT CORPORATION LIMITED
Dadasaheb Phalke Chitranagari, Goregaon (East), Mumbai - 400 065.

 Maharashtra Film Cell, the Single Window Cell for easing lming 
permissions in Maharashtra has entered into phase II and MFSCDCL is 
in the process of expanding the system in the entire state. To begin with, 
Raigad district has already been onboarded on Single Window Cell and 
the process for onboarding other lming districts such as Ratnagiri, 
Sindhudurg, Satara, Pune, Nashik, Aurangabad, Ahmednagar, 
Kolhapur, Solapur, Amravati and Nanded has already been initiated. 
Maharashtra's Single Window Cell has won prestigious SKOCH Silver 
Award in “State-Owned Enterprise”.

C) Dubai Expo -2020

 The Corporation has earned net prot of Rs. 2683.15 lacs as compared 

3. TRANSFER TO RESERVES 

2. OPERATIONS 

 with previous years of Rs. 1901.38 lacs.

 The Directors propose to transfer Rs. 2683.15 lacs to General Reserves.

4. DIVIDEND

 The directors recommend dividend of Rs. 134.15 Lacs (Rs.10.9103/- per  share)

 

 A) Bollywood Park

5. ACHIEVEMENTS

 MFSCDCL's management have added a new attraction within Filmcity     
premises “Bollywood Park”. It is a park of its kind which consists of  
fascinating zones, allowing visitors to experience different environment. 
In addition to that it has a dedicated 7D Virtual Reality studio and 
dedicated space showcasing green chroma technology to the visitors. 
Bollywood Park is in operation since April 2022, and it has become a 
must visit for each visitor coming to Filmcity.

B) Single Window Cell

 Hon'ble Minister of Cultural Affairs, Secretary, Department of Cultural 
Affairs and Managing Director, Filmcity participated in prestigious World 
Expo Dubai 2020 during November 2021. During the expo a cultural 
event by 'Shivdarshan Sanskritik Shahiri Sanch', led by Dr Ganesh 
Chandanshive (a popular Marathi musician) was presented in front of 
global audience. Filmcity's new web portal was also launched during the 
expo. In addition to that the delegation visited Dubai Film City as well to 
understand developments undertaken by the Dubai government for Film, 
Media, and Entertainment sector.

6. CAPITAL AND FUNDS

 A) SHARE CAPITAL
  The Authorized Capital of the Corporation is Rs.1500.00 lakhs divided 

into 15 lakhs equity shares of Rs.100.00 each. Out of this, the paid up  

2021-2022/MFSCDC/04
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capital of the Corporation is Rs. 1229.64 lakhs. The total paid up capitalis  
made available by the Government of Maharashtra. It includes one share 
of Rs.100.00 in the name of the Directorate of Cultural Affairs, 

st
Government of Maharashtra as on 31  March, 2022.

 B) UNSECURED LOAN:
  The Government of Maharashtra has granted an interest free loan of 

Rs.56.47 lakhs against the total amount of concessions granted to 
Marathi Film producers and other Regional Film producers for utilizing 
facilities of shooting, recording, dubbing provided by the Corporation. 

thHowever, a decision is taken vide Board Resolution no.91/18, dated 15  
July, 2004, that the Government should be requested to convert this loan 
into grant in aid and or adjust it against the amount which is receivable 
from the Government. Again decision is taken vide Board Resolution No. 

th156/15 dated 17  March, 2021 for sending proposal to adjust the overall 
payable to Government against overall receivable to Corporation and 
refund of balance amount to Corporation by Government. Accordingly, 
proposal is sent to the Government vide letter dated 11.05.2021, 
28.07.2021 and 09.09.2021. The matter is being followed up.

 During the year under review, there has been no such Signicant and Material 

orders passed by the regulators or courts or tribunals impacting the going 

concern status and company's operations in future.

 

 The Corporation has not invited /accepted any deposits from the public during 

the year ended 31.3.2022. There were no unclaimed deposits from as on 

31.3.2022.

7.  MATERIAL CHANGES BETWEEN THE DATE OF THE BOARD REPORT  
AND END OF THE FINANCIAL YEAR 

9. DEPOSITS

 

8. SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS  

OR COURTS OR TRIBUNALS IMPACTING THE GOING CONCERN STATUS 

AND COMPANY'S OPERATIONS IN FUTURE 

 There have been no material changes and commitment, if any, which have 
occurred affecting the nancial position of the Corporation to which the nancial 
statements relate between the end of the nancial year and date of report.

 

10. CHANGE IN NATURE OF BUSINESS

 There is no change in nature of Business.
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 The composition of Board of Directors of the Corporation during the period under 

report is as:

12. DIRECTORS RESPONSIBILITY STATEMENT

11. DIRECTORS

 i)    That in the preparation of the Annual Accounts, the applicable accounting 

standards have been followed and there has been no material departure.

 ii)   That the selected accounting policies were applied consistently and the 

Directors made judgment and estimate that are reasonable and prudent so 

as to give a true and fair view of the state of affairs of the Corporation as at 
st

31  March, 2022 and of prot of the Corporation for the year ended on that 

date.

 The Board of the Corporation conrms:

1

2

3

4

5

6

7

8

9

10

11

Sr	No

Shri. Amit Vilasrao Deshmukh

Hon. Minister for Cultural Affairs, 

Government of Maharashtra

Shri Sudhir Mungantiwar

Hon. Minister for Cultural Affairs,

Government of Maharashtra

Dr. Rajendra Patil-Yadravkar

Hon. State Minister for Cultural Affairs,

Government of Maharashtra

Shri. Saurabh Vijay, IAS

Secretary of Cultural Affairs

Smt. Vinita Vaid Singhal, IAS

Managing Director (Add. Chg.),

MFSCDCL

Smt. Manisha Verma, IAS

Managing Director, MFSCDCL

Shri. Kailash Pagare, IAS

Managing Director, MFSCDCL

Shri. Saurabh Vijay, IAS

Secretary of Cultural Affairs &

Additional Charge of Managing

Director, MFSCDCL

Shri. Vivek Bhimanwar

Managing Director, MFSCDCL

Dr. Avinash Dhakne, IAS

Managing Director, MFSCDCL

Shri. Bibhishan Chavare, Director,

Directorate of Cultural Affairs

Name	of	the	Person

Chairman

Chairman

Vice-Chairman

Director

Director

Director

Director

Director

Director

Director

Director

Designation
Period

From	 To

30.12.2019

14.08.2022

30.12.2019

24.09.2020

04.05.2020

22.07.2020

24.09.2021

15.03.2022

24.03.2022

01.10.2022

17.09.2019

29.06.2022

Till date

29.06.2022

Till Date

21.07.2020

23.09.2021

14.03.2022

23.03.2022

30.09.2022

Till Date

Till Date
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 iii)  That proper and sufcient care has been taken for the maintenance of 

adequate accounting records in accordance with the provisions of the 

Companies Act, 2013 for safeguarding the assets of the Corporation and for 

preventing and detecting fraud and other irregularities.

13. AUDITORS 

 iv)  That accounts of the Corporation have been prepared as going concern 

basis.

14. CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, FOREIGN 

EXCHANGE EARNINGS AND OUTGO

15. CORPORATE SOCIAL RESPONSIBILITY: -

 The information required to be furnished in respect of conservation of energy 

and technology absorption is to be taken as Not applicable. The foreign 

exchange earnings as well as outgo of the Corporation during year is 3.07 

Lakhs.

 The corporation has constituted a corporate responsibility committee on 

25/03/2015. The members of the committee are:-

 1) Managing Director:- Chairman 

 2) D.C.A., Director:- Member

 3) Joint Managing Director:- Member

 4) Non-Government Member Director:- Member

 M/s. A P Sanzgiri & Co, (Chartered Accountants) having Registration No. 

116293W have been appointed as Statutory Auditors until the conclusion of 45th 

Annual General Meeting.

 

 As per section 135 of the Companies Act 2013, the liability of CSR for the year 

2019-20, 2020-21 & 2021-22 is Rs. 2,21,09,657.00/- payable. The Corporation 

shall complete the backlog in F.Y.2022-23. 

16. SEXUAL HARASSMENT OF WOMEN AT WORKPLACE [“POSH”]

 Company follows the provisions of POSH. There is a Committee for compliance 

of the provisions of the Sexual Harassment of Women at Workplace (Prevention, 

Prohibition and Redressal) Act, 2013. There were no incidences of sexual 

harassment reported during the year under review.

 



MAHARASHTRA FILM, STAGE & CULTURAL DEVELOPMENT CORPORATION LIMITED
Dadasaheb Phalke Chitranagari, Goregaon (East), Mumbai - 400 065.

2021-2022/MFSCDC/08

20. CONTRACTS AND ARRANGEMENTS WITH RELATED PARTIES

 During the year under review, the corporation has not advanced any loans/given 

guarantee/made investments.

21. ACKNOWLEDGMENT

 

17. NUMBER OF MEETINGS OF THE BOARD OF DIRECTORS:-

 During the year under review, the Corporation has held 2 Board meetings.

18. PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS UNDER 

SECTION 186

 

19. COST RECORD

 The provision of Cost audit as per section 148 doesn't applicable on the 

Company.

 All related party transactions that were entered into during the nancial year 

ended 31st March, 2022 were on an arm's length basis and were in the ordinary 

course of business. Therefore, the provisions of Section 188 of the Companies 

Act, 2013 were not attracted. Further, there are no materially signicant related 

party transactions during the year under review made by the Company with 

Promoters, Directors, or other designated persons which may have a potential 

conict with the interest of the Company at large. Thus, disclosure in Form AOC-

2 is not required. However, the disclosure of transactions with related party for 

the year, as per Accounting Standard -18 Related Party Disclosures is given in 
st

Note no. 26 to the Balance Sheet as on 31  March, 2022.

 

 The Corporation wishes to place on record the valuable services rendered and 

the co-operation given by the Department of Cultural Affairs, Govt. of 

Maharashtra, our bankers, associates and esteemed clients who are directly 

and indirectly connected with the activities of the Corporation. The Corporation 

is also grateful to its employees for their sincere efforts.

Place : Mumbai
Date :  17.11.2022

(Dr. Avinash Dhakne)
Managing  Director

(Bibhishan Chavare)
Director
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AS ON THE FINANCIAL YEAR ENDED ON 31ST MARCH, 2022
EXTRACT OF ANNUAL RETURN

FORM NO. MGT-9

Companies (Management and Administration) Rules, 2014]
[Pursuant to section 92(3) of the Companies Act, 2013 and rule 12(1) of the

I. REGISTRATION AND OTHER DETAILS:

II. PARTICULARS OF HOLDING, SUBSIDIARY AND ASSOCIATE COMPANIES  -

Film City Of�ice near Aarey Colony, Goregaon (East)
Mumbai 400 065
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A)  Category-wise Share Holding

 The entire paid up share capital of 12,29,641 equity shares of Rs 100 each Fully paid 

up is held by Governor of Maharashtra except one which is held by Directorate of 

Culture Affairs, Government of Maharashtra. There is no change in the promoter's 

shareholdings.

III.  SHAREHOLDING PATTERN ( Equity Share Capital Breakup as percentage of 

Total Equity)

B) Shareholding of Promoters

 NIL 

A.  Remuneration to Managing Director, Whole-time Directors and/or Manager:

 payment 

D)  INDEBTEDNESS

 Indebtedness of the Company including interest outstanding/accrued but not due for  

IV. REMUNERATION OF DIRECTORS AND KEY MANAGERIAL PERSONNEL-

     1. Smt. Manisha Verma, IAS, Managing Director Rs. 14.25 lacs

B. Remuneration to other directors : 

     NIL

C) Change in Promoters' Shareholdings  as on March 31st March, 2022 (Please   

 specify, if there no change)

 There was no change in the promoter's shareholding during the year

     2. Shri Kailash Pagare, IAS, Managing Director Rs. 12.69 lacs
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C.  REMUNERATION TO KEY MANAGERIAL PERSONNEL OTHER THAN 

MD/MANAGER/WTD

V. PENALTIES / PUNISHMENT/ COMPOUNDING OF OFFENCES:

 

 There were no penalties / punishment / compounding of offences for breach of any 

section of Companies Act against the Company or its Directors or other ofcers in 

default, if any, during the year.

 

4,83,221 4,83,221

4,83,221 4,83,221

Place : Mumbai
Date :  17.11.2022

(Dr. Avinash Dhakne)
Managing  Director

(Bibhishan Chavare)
Director
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A P SANZGIRI & CO
C H A R T E R E D A C C O U N TA N T S 

Plot No. 22, House No. 174, Anand Nagar Lane, 
Behind Vakola Police Station,
Santacruz East, Mumbai - 400055, India 
Tel : +91 -22-2669- 1232 / 2669 1233 
Email : contact@ca-aps.in 

To

The Members of Maharashtra Film, Stage and Cultural Development Corporation 

Ltd.,

Report on the Financial Statements

We have audited the accompanying nancial statements of Maharashtra Film, Stage and 

Cultural Development Corporation Ltd. (“the Company”), which comprise the Balance 

Sheet as at 31 March 2022, the Statement of Prot and Loss, the Cash Flow Statement for 

the year ended 31 March 2022, and a summary of signicant accounting policies and other 

explanatory information.

INDEPENDENT AUDITORS REPORT

1) As mentioned in Note no.10A (a)(i) the Title of Ownership to (1) Land admeasuring    

521 acres (value not yet determined) and (2) the Projects constructed with  

Government Funds at the cost of Rs.133 Lacs (Old Ofce building including 

Recording Preview theatre, and Studio nos.1 & 2 Complex, Staff Quarters, JT. M.D. 

Bungalow, Film City Canteen, 2 Shelters, Security Gate, Water Tank at Reservoir 

Garden) are yet to be transferred in the Company's name. The Company is yet to 

record these assets in its books pending ownership being transferred in its name. 

The Company continues to recover and record income whenever these premises 

Qualied Opinion

We draw attention to the matters described in this report, the effects of misstatements and 

possible effects of undetected misstatements on the nancial statements due to inability to 

obtain sufcient and appropriate audit evidence which are material but, not pervasive 

either individually or in aggregate. The matters are as below:-    

Basis for Qualied Opinion

In our opinion and to the best of our information and according to the explanations given to 

us, except for the possible effects of the matters described in the Basis for the Qualied 

Opinion section, the aforesaid nancial statements give the information required by the 

Companies Act, 2013 (“the Act”) in the manner so required and give a true and fair view in 

conformity with the accounting principles generally accepted in India of the state of affairs 

of the Company as at 31 March 2022 and its Prot  and its cash ows for the year ended on 

that date.
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2) The Company is yet to determine the impl icat ions of the below  

contraventions of the Act on its nancial statements:

3) The Company has not raised Invoices for the following transactions nor accounted 

for any dues resulting in understatement of income to that extent:-

 c)  The Company has conducted one Special Audit for the revenue leakage 

detection towards the Processing Lab Fees from Reliance Media Works 

Limited. Based on Special Audit Report dated 27 May 2021 The total amount 

of Rs. 22.26 Crore receivable as processing income from RMWL from FY 

1998-99 to FY 2015-16. However, the actual amount received till 31 March 

2022 is Rs. 21.74 Crore. The balance amount of Rs. 52 Lakhs is yet to be 

invoiced and accounted for; and

 d)   The Company had not made claim of 3% of annual turnover (i.e. processing 

charges exclusive of cost of raw lms) from Prime Focus Limited (Formerly: 

Ad Labs Films Limited and Reliance Media Works Limited) from 2017-18 

onwards resulting in understatement of income which is not quantiable.

are given for on rent for lm/serial shooting. Also, expenses on the repairs and 

maintenance are also being recorded in the books of the Company as its own 

expense.

 b)    The Company has provided 3 Locations on rent to Shree Sai Balaji Hospitality  

for which the total amount of invoices to be raised for these locations was 

Rs.63.60 Lakhs of which income was accounted and invoiced for only 

Rs.16.50 Lakhs, resulting in understatement of income to the extent of Rs. 

47.60 lakhs;

 e)   During the year unauthorized dumping of the debris was noticed from 18-20 

October, 2021 at various locations in the Film City Premises. According to the 

report of the Engineering Department of the Company, total 115 Trucks had 

 b)    Reference is invited to Note 45, whereby the Company is yet to refund/adjust 

undisputed advances received against shooting charges from its customers 

for more than 365 days amounting to Rs. 84.43 Lakhs which is in 

contravention of provisions of Companies (Acceptance of Deposits) Rules, 

2014. 

 a)   Reference is invited to note 51(g) wherein the Company is yet to transfer its  

Corporate Social Responsibility obligation for FY's 2019-20 to 2021-22 

totaling to Rs. 2,21,09,657/- to a separate Bank – “Unspent Corporate Social 

Responsibility Account” considering that it has not spent any amount towards 

CSR activity against the provision made in the books”. 

 a)    As per the agreement executed with the MOS Utility Services Private Limited 

in case of delay in payment of invoice, Interest charges are required to be 

created. During the year the Company has not raised the invoice of Rs.22.57 

Lakhs plus GST thereon towards the interest charges. 

 

2021-2022/MFSCDC/13
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Emphasis of Matter

vacated the debris. As per the ofce order dated 18/08/2020, unauthorized 

access by the Large Vehicles will be levied penalty of Rs. 10,000/- per Vehicle. 

Accordingly, for 115 Trucks the Penalty of Rs.11.50 Lakhs is not yet recovered 

or accounted for in the books of the Company.

We conducted our audit in accordance with the Standards on Auditing (SAs) specied 

under section 143(10) of the Act. Our responsibilities under those Standards are further 

described in the Auditor's Responsibilities for the Audit of the Financial Statements 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 nancial statements under the provisions 

of the Act and the Rules thereunder, and we have fullled our other ethical responsibilities 

in accordance with these requirements and the Code of Ethics. We believe that the audit 

evidence we have obtained is sufcient and appropriate to provide a basis for our 

qualied audit opinion on the nancial statements. 

We draw attention to the following matters in the Notes to the Financial Statements.

2021-2022/MFSCDC/14
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Information other than the Financial Statements and Auditor's Report Thereon

The Company's Board of Directors and Management are responsible for the preparation 

of the other information. The other information comprises the information obtained at the 

date of this auditor's report, but does not include the nancial statements and our auditor's 

report thereon.

Our opinion on the nancial statements does not cover the other information and we do not 

express any form of assurance conclusion thereon.

In connection with our audit of the nancial statements, our responsibility is to read the 

other information and, in doing so, consider whether the other information is materially 

inconsistent with the nancial statements or our knowledge obtained during the course of 

our audit or otherwise appears to be materially misstated. If, based on the work we have 

performed, we conclude that there is a material misstatement of this other information; we 

are required to report that fact. We have nothing to report in this regard.

Responsibility of Management and Those Charged with Governance for the 

Financial Statements

The Company's Board of Directors is responsible for the matters stated in section 134(5) of 

the Act with respect to the preparation and presentation of these nancial statements that 

give a true and fair view of the nancial position, nancial performance and cash ows of 

the Company in accordance with the accounting principles generally accepted in India, 

including the Accounting Standards specied under Section 133 of the Act. This 

responsibility also includes the maintenance of adequate accounting records in 

accordance with the provision of the Act for safeguarding of the assets of the Company 

and for preventing and detecting the frauds and other irregularities; selection and 

application of appropriate accounting policies; making judgments and estimates that are 

reasonable and prudent; and design, implementation and maintenance of adequate 

internal nancial control, that were operating effectively for ensuring the accuracy and 

completeness of the accounting records, relevant to the preparation and presentation of 

the nancial statements that give a true and fair view and are free from material 

misstatement, whether due to fraud or error.

Our opinion is not qualied in respect of the above matters.

That Board of Directors is also responsible for overseeing the company's nancial 

reporting process.

In preparing the nancial statements, management is 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 

management either intends to liquidate the Company or to cease operations, or has no 

realistic alternative but to do so.

2021-2022/MFSCDC/15
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 3. Evaluate the appropriateness of accounting policies used and the reasonableness 

of accounting estimates and related disclosures made by management.

Our objectives are to obtain reasonable assurance about whether the nancial statements 

as a whole are 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 inuence the economic decisions of users taken on the basis of 

these nancial statements.

 2. 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 Companies Act, 2013, we are also responsible for expressing our opinion on 

whether the company has adequate internal nancial controls system in place and 

the operating effectiveness of such controls.

 5. Evaluate the overall presentation, structure and content of the nancial 

statements, including the disclosures, and whether the nancial statements 

represent the underlying transactions and events in a manner that achieves fair 

presentation.

 4. Conclude on the appropriateness of management's 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 signicant 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 nancial statements 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.

As part of an audit in accordance with SAs, we exercise professional judgment and 

maintain professional skepticism throughout the audit. We also:

 1. Identify and assess the risks of material misstatement of the nancial statements,  

whether due to fraud or error, design and perform audit procedures responsive to 

those risks, and obtain audit evidence that is sufcient 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.

Auditor's Responsibility
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ii)    In our opinion proper books of account as required by law have been kept by  

iii) The Balance Sheet, the Statement of Prot and Loss, and Cash Flow Statement 

dealt with by this Report are in agreement with the books of account.

We communicate with those charged with governance regarding, among other matters, 

the planned scope and timing of the audit and signicant audit ndings, including any 

signicant deciencies 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.

Report on other Legal and Regulatory Requirements

2. As required by the Companies (Auditor's Report) Order, 2020 (“the Order”) issued 

by the Central Government of India in terms of sub-section (11) of section 143 of the 

Act, we give in the ”Annexure II” a statement on the matters Specied in paragraphs 

3 and 4 of the Order, to the extent applicable.

3. As required by section 143(3) of the Act, we report that:

Materiality is the magnitude of misstatements in the nancial statements that, individually 

or in aggregate, makes it probable that the economic decisions of a reasonably 

knowledgeable user of the nancial statements may be inuenced. We consider 

quantitative materiality and qualitative factors in (i) planning the scope of our audit work 

and in evaluating the results of our work; and (ii) to evaluate the effect of any identied 

misstatements in the nancial statements.

1. As required under section 143(5) of the Companies Act, 2013, we give in the 

“Annexure I” our report on the directions issued by the Comptroller and Auditor 

General of India.

i)     We have sought and obtained all the information and explanations which to the 

best of our knowledge and belief were necessary for the purposes of our audit.

       the Company so far as it appears from our examination of those books.

iv)  In our opinion, the aforesaid nancial statements comply with the Accounting 

Standards specied under Section 133 of the Act, read with Rule 7 of the 

Companies (Accounts) Rules, 2014.

v)    The matter described in 'Emphasis of Matter' paragraph above, in our opinion, 

may have an adverse effect on the functioning of the Company;
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vi)   On the basis of written representations received from the directors , taken on 

record by the Board of Directors, none of the directors is disqualied as on 31 

March 2022 from being appointed as a director in terms of Section 164(2) of 

the Act.

vii)  With respect to the adequacy of the internal nancial controls over nancial 

reporting of the company and the operating effectiveness of such controls, 

refer to our separate report in “Annexure III” to this report.

               (b)  The Company did not have any long-term contracts including derivatives 

contracts for which there were any material foreseeable losses.

  (ii)  The management has represented that, to the best of its knowledge 

and belief, no funds have been received by the Company from any 

persons or entities, including foreign entities (“Funding Parties”), with 

the understanding, whether recorded in writing or otherwise, that the 

Company shall, whether, directly or indirectly, lend or invest in other 

persons or entities identied in any manner whatsoever by or on 

behalf of the Funding Party (“Ultimate Beneciaries”) or provide any 

guarantee, security or the like on behalf of the Ultimate Beneciaries; 

and

  (iii)  Based on such audit procedures that were considered reasonable and  

viii) With respect to the other matters to be included in the Auditor's Report in 

accordance with the requirements of section 197(16) of the Act, as amended, 

according to the information and explanation given to us, the company has 

paid or provided managerial remuneration as per provisions of section 197 

read with Schedule V of the Act during the year.

                   (d)   (i)  The management has represented that, to the best of its  k n o w l e d g e 

and belief, no funds have been advanced or loaned or invested (either 

from borrowed funds or share premium or any other sources or kind of 

funds) by the Company to or in any other persons or entities, including 

foreign entities (“Intermediaries”), with the understanding, whether 

recorded in writing or otherwise, that the Intermediary shall, whether, 

directly or indirectly lend or invest in other persons or entities identied 

in any manner whatsoever by or on behalf of the Company (“Ultimate 

Beneciaries”) or provide any guarantee, security or the like on behalf 

of the Ultimate Beneciaries;

xi)  With respect to other matters to be included in the Auditor's Report in 

accordance with Rule 11 of the Companies (Audit and Auditors) Rules, 2014, 

in our opinion and to the best of our information and according to the 

explanations given to us: 

                   (c)   Investor Education and Protection Fund.

                   (a)  The Company has disclosed the impact of pending litigation on its nancial 

position in its nancial position. Refer Note 23 to the nancial statements
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appropriate in the circumstances, nothing has come to our notice that 

has caused us to believe that the representations under sub-clause 

(a) and (b) contain any material misstatement.

 (e)   The nal dividend paid by the Company during the year in respect of the 

same declared for the previous year is in accordance with section 123 of 

the Act to the extent it applies to payment of dividend.

 As stated in note 2(b) to the nancial statements, the Board of Directors of the 

Company has proposed nal dividend for the year which is subject to the approval 

of the members at the ensuing Annual General Meeting. The dividend declared is in 

accordance with section 123 of the Act to the extent it applies to declaration of 

dividend.

For  A P Sanzgiri & Co

Chartered Accountants

Date : -  17 November 2022

Firm Registration Number.  116293W 

Partner

Ankush Goyal

Place : - Mumbai

UDIN: - 22146017BFPIGQ1508 

Membership No. 146017
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(Referred to in Paragraph 1 Under the heading 'report on Other Legal and 
Regulatory Requirements' of our report of even date)

Directions u/s 143(5) of the companies Act, 2013 for the year ended 31 March, 2022

“ANNEXURE I” TO THE INDEPENDENT AUDITORS REPORT

For  A P Sanzgiri & Co

Chartered Accountants

Firm Registration Number.  116293W 

Ankush Goyal

Partner

Membership No. 146017

UDIN: - 22146017BFPIGQ1508 

Place : - Mumbai

Date : -  17 November 2022
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Addendum to The Independent Auditor's Report dated 17 November 2022 of Maharashtra 
Film,  Stage and Cultural Development Corporation Limited 

“ANNEXURE I” TO THE INDEPENDENT AUDITORS REPORT

Sub - Directions u/s 143(5) of the Companies Act, 2013 for the year ended 31 March 2022

For  A P Sanzgiri & Co

Chartered Accountants

Firm Registration Number.  116293W 

Ankush Goyal

Partner

Membership No. 146017

UDIN: - 23146017BGXLDA7771

Place:- Mumbai

Date:- 23 January, 2023
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 (c)  The title deeds of immovable properties disclosed in note 10 of nancial  
statements included in property, plant and equipment and Investment 
Property are held in the name of the Company.

 (b)   The Company has not been sanctioned working capital limits in excess of ve 
crore rupees, in aggregate, from banks or nancial institutions on the basis of 
security of current assets. Accordingly, the provisions of clause ii (b) of the 
Order is not applicable to the Company.

 (e)   Based on the information and explanation provided There are no proceedings 
initiated or are pending against the Company for holding any benami property 
under the Prohibition of Benami Property Transactions Act, 1988 and rules 
made thereunder.

 (b)   According to information and explanations given to us, the xed assets have  
not been physically veried by the management during the year.

 

“ANNEXURE II” TO THE INDEPENDENT AUDITORS REPORT

i.          (a)    (A)  The Company has not maintained proper records showing full particulars,   

 

ii. (a)  According to the information and explanation given to us, the inventory of 
stores & spares has been physically veried by the management and by 
internal auditor at year end. In our opinion, the frequency of verication by the 
management is reasonable and the coverage and procedure for such 
verication is appropriate. No discrepancies of 10% or more in aggregate of 
each class of inventories were noticed on such physical verication of 
inventories when compared with the books of accounts.

 (d)   The Company has not revalued its Property, Plant and Equipment (including 
Right of use assets) or intangible assets during the year ended 31 March 
2022. 

        including quantitative details and situation of the property, plant and 

 (With reference to the Annexure referred to in paragraph 1 under “Report on 
Other Legal and Regulatory Requirements section of our report of even date to 
the members of the Company the nancial statements for the year ended March 

31, 2022, we report that :)

     equipment.
 
         (B)  The Company has maintained proper records showing full particulars of  
     intangibles assets.

iii. According to the information and explanations given to us, during the year the 
Company has not made investments, provided any guarantee or security or 
granted any loans, secured or unsecured to Companies, Firms, Limited Liability 
Partnerships or other parties covered in the register maintained under section 189 
of the Companies Act, 2013, therefore clause iii (a) to (f) of the Order, is not 
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v. The Company has not complied with the provisions of Sections 73 to 76 or any 
other relevant provisions the Companies Act 2013 and the Companies 
(Acceptance of deposits) Rules 2014 as amended, with regards to deposit 
accepted in the nature of advance from customers that has remained lying 
unadjusted/non-refunded for over One year.

vii. (a)   According to the information and explanation given to us, the Company has 
been generally regular in depositing the undisputed statutory dues including 
provident fund, employees’ state insurance, income tax, duty of customs and 
any other statutory dues as applicable to the appropriate authorities except 
Company has not accrued the GST Liability including interest thereon in 
respect of advance received from customers as Company is paying the GST 
liability as it raises invoice against such advances. No undisputed amounts 
payable in respect of aforesaid statutory dues were outstanding as on the last 
day of the nancial year for a period of more than six months from the date 
they became payable except the following;’

iv. In our opinion and according to the information and explanation given to us, 
compliance with the provisions of section 185 and 186 of the Act was not required 
as Company has not given loans, made investments or provided guarantees and 
security during the year.

vi. The Central Government has not prescribed the maintenance of cost records 
under section 148(1) of the Act, for any of the Services provided by the Company.

applicable to the Company.

 (b)   According to the records of the Company, the dues outstanding of income-tax, 
sales-tax, service tax, goods and service tax, duty on custom, duty of excise, 
value added tax and cess on account of any dispute, are as follows:
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viii. The Company has not surrendered or disclosed any transaction, previously 
unrecorded in the books of account, in the tax assessments under the Income Tax 
Act, 1961 as income during the year. Accordingly, the requirement to report on 
clause 3(viii) of the Order is not applicable to the Company.

ix. According to the information and explanations given to us, the Company does not 
have any loans or borrowings from Bank, nancial institution, or by way of 
debentures. Accordingly, the requirement to report on clause 3(ix) of the Order is 
not applicable to the Company.

 

 (b)   The Company has not made any preferential allotment or private placement of 
shares/ fully or partially or optionally convertible debentures during the year 
under audit and hence, the requirement to report on clause 3(x)(b) of the 
Order is not applicable to the Company.

 (b)  During the year, no report under sub-section (12) of section 143 of the 
Companies Act, 2013 has been led by secretarial auditor or by us in Form 
ADT - 4 as prescribed under Rule 13 of Companies (Audit and Auditors) Rules, 
2014 with the Central Government.

xi. (a)   No fraud by or on the Company has been noticed or reported during the year.

x. (a)   The Company has not raised any money during the year by way of initial public 
offer / further public offer (including debt instruments) hence, the requirement 
to report on clause 3(x)(a) of the Order is not applicable to the Company.

 (c)  The establishment of whistle blower mechanism is not applicable to the 
Company hence reporting under paragraph 3xi(c) is not applicable to the 
Company.
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xvii. The Company has not incurred cash losses in the current year and in the 
immediately preceding nancial year respectively.

 (b)  The  internal audit reports of the Company issued till the date of the audit 
report, for the period under audit have been considered by us.

xix. On the basis of the nancial ratios disclosed in note no. 52 to the standalone 
nancial statements, ageing and expected dates of realization of nancial assets 
and payment of nancial liabilities, other information accompanying the nancial 
statements, our knowledge of the Board of Directors and management plans and 
based on our examination of the evidence supporting the assumptions, nothing 

 (b)  The Company is not engaged in any Non-Banking Financial or Housing 
Finance activities. Accordingly, the requirement to report on clause (xvi)(b) of 
the Order is not applicable to the Company.

xii. The Company is not a Nidhi Company as prescribed under section 406 of the 
Companies Act, 2013. Accordingly, paragraph 3(xii) of the Order is not applicable.

xvi. (a)  The provisions of section 45-IA of the Reserve Bank of India Act, 1934 (2 of 
1934) are not applicable to the Company. Accordingly, the requirement to 
report on clause (xvi)(a) of the Order is not applicable to the Company.

 (c)   The Company is not a Core Investment Company as dened in the regulations 
made by Reserve Bank of India. Accordingly, the requirement to report on 
clause 3(xvi)(c) of the Order is not applicable to the Company.

xiii. In our opinion and according to the information and explanations given to us all 
transactions with the related parties are in compliance with section 177 and 188 of 
Companies act, 2013 where applicable and the details have been disclosed in the 
nancial statements as required by the applicable accounting standards.

xiv (a)   The Company has an internal audit system but not commensurate with the 
size and nature of its business.

xv. According to the information and explanations given to us and based on our 
examination of the records of the Company, the Company has not entered into 
non-cash transactions with directors or persons connected with him. Accordingly, 
paragraph 3(xv) of the Order is not applicable.

xviii. There has been no resignation of the statutory auditors during the year and 
accordingly requirement to report on Clause 3(xviii) of the Order is not applicable to 
the Company.

 (d)  There is no Core Investment Company as a part of the Group, hence, the 
requirement to report on clause 3(xvi)(d) of the Order is not applicable to the 
Company.
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has come to our attention, which causes us to believe that any material uncertainty 
exists as on the date of the audit report that Company is not capable of meeting its 
liabilities existing at the date of balance sheet as and when they fall due within a 
period of one year from the balance sheet date. We, however, state that this is not 
an assurance as to the future viability of the Company. We further state that our 
reporting is based on the facts up to the date of the audit report and we neither give 
any guarantee nor any assurance that all liabilities falling due within a period of one 
year from the balance sheet date, will get discharged by the Company as and when 
they fall due.

xx. According to the information and explanations given to us and based on our 
examination, the Company has unspent the CSR amount. The details of the same 
is as follows :-

xxi. The Company is not required to present consolidated nancial statements and 
thus para 3 (xxi) of the Order is not applicable

 *No amount has been transferred by the Company within a period of thirty days 
from the end of the nancial year till date of the report to a special account to be 
opened by the Company in that behalf for that nancial year in any scheduled bank 
to be called the Unspent Corporate Social Responsibility Account (Refer Note 
51(g))

For  A P Sanzgiri & Co

Chartered Accountants

Firm Registration Number.  116293W 

Ankush Goyal

Partner

Membership No. 146017

UDIN: - 22146017BFPIGQ1508 

Place : - Mumbai

Date : -  17 November 2022
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(Referred to in paragraph 4 (f) under 'Report on other legal and regulatory 
requirements' section of our report to the Members of Maharashtra Film, Stage 

and Cultural Development Corporation Ltd. of even date)

Report on the internal nancial controls over nancial reporting under clause (i) 
of sub – section 3 of section 143 of the Companies Act, 2013 (“the Act”)

We have audited the internal nancial controls over nancial reporting of Members of 
Maharashtra Film, Stage and Cultural Development Corporation Ltd. (“the Company”) as 
at March 31, 2022, in conjunction with our audit of the nancial statements of the Company 
for the year ended on that date.

Management's responsibility for internal nancial controls

The Company management is responsible for establishing and maintaining internal 
nancial controls based on the internal control over nancial reporting criteria established 
by the Company considering the essential components of internal control stated in the 
Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by 
the Institute of Chartered Accountants of India. These responsibilities include the design, 
implementation and maintenance of adequate internal nancial controls that were 
operating effectively for ensuring the orderly and efcient conduct of its business, the 
safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy 
and completeness of the accounting records, and the timely preparation of reliable 
nancial information, as required under the Companies Act, 2013.

Auditors' responsibility

“ANNEXURE III” TO THE INDEPENDENT AUDITORS' REPORT

Our responsibility is to express an opinion on the internal nancial controls over nancial 
reporting of the Company based on our audit. We conducted our audit in accordance with 
the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the 
“Guidance Note”) issued by the Institute of Chartered Accountants of India and the 
standards on auditing prescribed under Section 143 (10) of the Companies Act, 2013, to 
the extent applicable to an audit of internal nancial controls. Those standards and the 
guidance note require that we comply with ethical requirements and plan and perform the 
audit to obtain reasonable assurance about whether adequate internal nancial controls 
over nancial reporting was established and maintained and if such controls operated 
effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of 
the internal nancial controls system over nancial reporting and their operating 
effectiveness. Our audit of internal nancial controls over nancial reporting included 
obtaining an understanding of internal nancial controls over nancial reporting, 
assessing the risk that a material weakness exists, and testing and evaluating the design 
and operating effectiveness of internal control based on the assessed risk. The 
procedures selected depend on the auditor's judgement, including the assessment of the 
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risks of material misstatement in the nancial statements, whether due to fraud or error.

Because of the inherent limitations of internal nancial controls over nancial reporting, 
including the possibility of collusion or improper management of override of controls, 
material misstatements due to error or fraud may occur and not be detected. Also, 
projections of any evaluation of the internal nancial controls over nancial reporting to 
future periods are subject to the risk that the internal nancial control over nancial 
reporting may become inadequate because of changes in conditions, or that the degree of 
compliance with the policies or procedures may deteriorate.

Meaning of internal nancial controls over nancial reporting

Inherent Limitations of internal nancial controls over nancial reporting

Qualied Opinion

A company's internal nancial control over nancial reporting is a process designed to 
provide reasonable assurance regarding the reliability of nancial reporting and the 
preparation of nancial statements for external purposes in accordance with generally 
accepted accounting principles. A company's internal nancial control over nancial 
reporting includes those policies and procedures that (i) pertain to the maintenance of 
records that, in reasonable detail, accurately and fairly reect the transactions and 
dispositions of the assets of the company; (ii) provide reasonable assurance that 
transactions are recorded as necessary to permit preparation of nancial statements in 
accordance with generally accepted accounting principles, and that receipts and 
expenditures of the company are being made only in accordance with authorizations of 
management and directors of the company; and (iii) provide reasonable assurance 
regarding prevention or timely detection of unauthorized acquisition, use, or disposition of 
the company's assets that could have a material effect on the nancial statements.

a) The Company did not have an appropriate internal control system for damage 

recovery, Interest on delayed payment by parties (as per agreement), Subletting 

by Lessee, Calculation of tourist fees, Electricity charges receivable for income, 

which could potentially result in less identication of income as well as recovery.

We believe that the audit evidence we have obtained, is sufcient and appropriate to 
provide a basis for our audit opinion on the Company's internal nancial control system 
over nancial reporting.

c) The Company did not have an appropriate internal control system for Fixed asset 

labeling, scrap assets and replaced assets this could potentially result in asset 

b) The Company did not have an adequate internal control system for Human 

Resource and Payroll policy for attendance and data sharing. This could 

potentially result in excess payment for employee benet expenses and due to use 

of personal Email ID's for work poses risk of losing company privacy, violating 

customer privacy etc. 

According to the information and explanations given to us and based on our audit, the 
following material weaknesses have been identied as at March 31, 2022:
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In our opinion, the Company has, in all material respects, maintained adequate internal 
nancial controls over nancial reporting as of March 31, 2022, based on the internal 
control over nancial reporting criteria established by the Company considering the 
essential components of internal control stated in the Guidance Note on Audit of Internal 
Financial Controls Over Financial Reporting issued by the Institute of Chartered 
Accountants of India and except for the possible effects of the weaknesses described 
above on the achievement of the objectives of the control criteria, the Company's internal 
nancial controls over nancial reporting were operating effectively as of March 31, 2022.

theft, lack of asset maintenance, decrease efciency etc., No control on installed 

machinery usage results in unnecessary investment fund and human intervention 

for completing the work. 

d) The Company did not have an appropriate internal control system for submission 

of regulatory reports and lings related to MCA, GST Compliances this could 

results in nancial loss, disqualication of directors, the Company being liable to 

interest/penal provisions under the statutes, short provision, inadequate 

disclosure of contingent liability in respect thereof. 

A 'material weakness' is a deciency, or a combination of deciencies, in internal nancial 
control over nancial reporting, such that there is a reasonable possibility that a material 
misstatement of the company's annual or interim nancial statements will not be 
prevented or detected on a timely basis.

Ankush Goyal

UDIN: - 22146017BFPIGQ1508

Partner

Membership No. 146017

We have considered the weaknesses identied and reported above in determining the 
nature, timing, and extent of audit tests applied in our audit of the March 31, 2022 nancial 
statements of the Company, and these weaknesses does not affect our opinion on the 
nancial statements of the Company.

Place : - Mumbai

Date : - 17 November 2022

For  A P Sanzgiri & Co

Chartered Accountants

Firm Registration Number.  116293W 
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A) COMMENTS ON PROFITABILITY

COMMENTS OF THE COMPTROLLER AND AUDITOR GENERAL OF INDIA UNDER 
SECTION 143(6)(b) OF THE COMPANIES ACT, 2013 ON THE FINANCIAL 
S TAT E M E N T S  O F M A H A R A S H T R A F I L M ,  S TA G E  A N D  C U LT U R A L 
DEVELOPMENT CORPORATION LIMITED, MUMBAI FOR THE  YEAR ENDED 31 
MARCH 2022.

I, on behalf of the Comptroller and Auditor General of India, have conducted a 

supplementary audit under section 143(6)(a) of the Act of the financial statements of  Maharashtra 

Film, Stage and Cultural Development Corporation Limited for the year ended  31 March 2022. 

This supplementary audit has been carried out independently without access to the working papers 

of the statutory auditors and is limited primarily to inquiries of the statutory auditors and company 

personnel and a selective examination of some of the accounting records. Based on my 

supplementary audit, I would like to highlight the following significant matters under section 

143(6)(b) of the Act, which have come to my  attention and which in my view are necessary for 

enabling a better understanding of the  financial statements and the related audit report.  

The preparation of financial statements of Maharashtra Film, Stage and Cultural 

Development Corporation Limited for the year ended 31 March 2022 in accordance with the 

financial reporting framework prescribed under the Companies Act, 2013 is the responsibility of the 

management of the company. The statutory auditors appointed by the  Comptroller and Auditor 

General of India under section 139(5) of the Act, are responsible  for expressing opinion on the 

financial statements under section 143 of the Act, based on  independent audit in accordance with 

the standards on auditing prescribed under section  143(10) of the Act. This is stated to have been 

done by them vide their audit report dated 17 November 2022.

 I. Revenue from operations (Note No. 19): ̀  65.62 Crore

 1.    The above does not include ` 2.19 crore, being the amount of compensation paid to 

various production houses on account of COVID-19 pandemic, Instead of accounting 

for the due income and then expressing out the compensation amount by debiting it to 

the Profit and Loss Account, the Company accounted for the net income. Accounting 

for net income has led to the undersrtatement of Revenue from Operations and other 

Expenses by ̀  2.19 crore.
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 2.     The above includes ̀  6.08 crore pertaining to the Master Plan Project of the Company 

which was shelved in July 2021. The above expenditure was incurred on consultancy 

and administrative procedural works required for preparing the Master plan for 

development of the incurred towards the same should have been expensed out. Not 

doing the same has led to the overstatement of Capital work-in-progress and 

understatement of expenses by ̀  6.08 crore.

C. COMMENTS ON DISCLOSURE

 III. Capital work-in-progress (Note No. 10) :   ` 9.67 crore.

B) COMMENTS ON FINANCIAL POSITION

 1.      Non-Cureent Assets

(a) Property, Plant and Equipment

 II. ASSETS

 3.    The Company has disclosed under Note 51(g) that it has made provision for the 

unspent amount of Corporate Social Responsibility (CSR) as per the Ministry of 

Corporate Affairs’ notification dated 22.01.2021. However, Audit observed that this 

was incorrect because the Company was liable to transfer the unspent CSR amount to 

a fund speicfied under Schedule VII of the Companies Act, 2013, (the Act) as per 

Section 135(5) of the Act, within six months of the close of the financial year. The 

Company had neither expended the CSR amount not transferred the fund within six 

months. Further, Section 135(6) of the Act attracts penalty, in case of default in 

complying with Section 135(5) of the Act. The Company should have disclosed the 

non-compliance of Section 135(5) of the Act and the status of its adjudication 

regarding penalty mentioned under Section 136(6) of the Act. Thus, the disclosure 

was deficient to this extent.

         For and on Behalf of
   The Comptroller & Auditor General of India

    (Guljari Lal)
    Pr. Accountant General (Audit) –I

Place: Mumbai  
Date: 10.04.2023

MAHARASHTRA FILM, STAGE & CULTURAL DEVELOPMENT CORPORATION LIMITED
Dadasaheb Phalke Chitranagari, Goregaon (East), Mumbai - 400 065.
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BALANCE SHEET AS AT 31ST MARCH 2022
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STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED 31 MARCH 2022

2,683.15 1,901.38
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CASH FLOW STATEMENT FOR THE YEAR ENDED 31 MARCH 2022
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a) Basis of preparation of Financial Statements :

 The nancial statements have been prepared in compliance with all material aspects of 
the Accounting Standards specied under Section 133 of the Companies Act, 2013 (“the 
Act”), read with relevant Rules issued thereunder.

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH 2022

1. Signicant Accounting Policies

c) Revenue Recognition:

 a)  The Company follows the accrual basis of accounting except in the following 
cases, where the same is recorded on the cash basis.

 b) Construction work-in-progress is recognised only in the year in which the relevant 
bills are certied by the Architect irrespective of the year in which the work has 
been carried out.

 The nancial statements are prepared on the basis of historical cost convention,  

 The Company follows mercantile system of accounting and recognises income and   

 The preparation of nancial statements in conformity with generally accepted 
accounting principles requires management to make estimates and assumptions that 
affects the reported amounts of assets and liabilities and the disclosures of contingent 
liabilities on the date of nancial statements and reported amounts of revenue and 
expenses for that period. Although these estimates are based upon management's best 
knowledge of current events and actions, actual results could differ from these 
estimates. Estimates and underlying assumption are reviewed on an ongoing basis. 
Any revisions to accounting estimates are recognized prospectively in the current and 
future periods.  

 ii. Interest income on disputed loans and advances.

 and on the accounting principle of a going concern.

 expenditure on accrual basis except those with signicant uncertainties.

b) Use of Estimates:

 i. Insurance claim, if any,

 c) Revenue is recognised to the extent measurable and when there is a certainty 
regarding its ultimate collection. 

d)   Property, Plant and Equipment:

 a) Property, Plant and Equipment are stated at actual cost less accumulated 
depreciation. Cost comprises the purchase price and any attributable cost of 
bringing the asset to its working condition for its intended use.

 b) Rent income is recognised on accrual basis as per the terms contracted.
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 Investments those are intended to be held for more than a year from the date of 
acquisition are classied as long term investment and are carried at cost less any 
provision for other than temporary  diminution in value. Investments other than long 
term investments being current investments are valued at cost or fair market value 
whichever is lower.

h) Government Grants:

 Government grants / subsidies are recognized when there is reasonable certainty that 
the same will be received. Revenue grants are either recognized in the nancial 
statements as income or deducted from the related expenses. Capital grants / 
subsidies are credited to specic tangible or intangible assets to which they relate.

f) Retirement Benets:

 The items of furniture and xtures, electrical hardware material, studio bulbs, etc. 
are valued at purchase cost.

g)  Investments:

e) Inventories:

 c) Depreciation on tangible assets is provided on the written down value method on 
the basis of useful lives and in the manner as specied under the Schedule II to 
the Companies Act, 2013.

 d) Capitalized software costs and other Intangible assets like websites are 
amortized over a period of ve years.

 e) W.e.f. FY 2019-20, Scarp value for tangible assets is taken as 5% of the original 
cost and on expiry of life of such assets, the value is kept as 5% as scrap value. 
However, if the WDV at the time of adoption of the policy (i.e., at the beginning of 
FY 19-20), is lower than such 5% of original cost, then such assets are carried at 
their WDV.

 a) The Company's contribution to Provident Fund and other Funds for the year is 
accounted for on accrual basis and charged to statement of prot and loss for the 
year.

 b) The Company has formed a Gratuity Trust Fund with Life Insurance Corporation 
(LIC). Every year installment amount consisting of premium and contribution 
towards the Fund is paid to LIC.  

 c) Liability for Gratuity and Leave encashment benets has been provided for on 
basis of actuarial valuation as at the year end.
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 The Company assesses at each balance sheet date whether there is any indication 
that an asset may be impaired. If any such indication exists, the management 
estimates the recoverable amount of the asset. If such recoverable amount of the 
asset is less than its carrying amount, the carrying amount is reduced to its recoverable 
amount. The reduction is treated as an impairment loss and is recognised in the 
statement of prot and loss. If at the balance sheet date there is an indication that if a 
previously assessed impairment loss no longer exists, the recoverable amount is 
reassessed and the asset is reected at the recoverable amount subject to a maximum 
of depreciated historical cost.

The basic earning per share (“EPS”) is computed by dividing the net prot/(loss) after 
tax for the year available for the equity shareholders by the weighted average number 
of equity shares outstanding during the year.  For the purpose of calculating diluted 
earning per share, net prot/(loss) after tax for the year available for equity 
shareholders and the weighted average number of shares outstanding during the year 
are adjusted for the effects of all dilutive potential equity shares.

j) Provisions and contingent liabilities:

l) Earning per share:

 The Company creates a provision when there is a present obligation as a result of a 
past event that probably requires an outow of resources and a reliable estimate can 
be made of the amount of the obligation. A disclosure for a contingent liability is made 
when there is a possible obligation or a present obligation that may, but probably will 
not, require an outow of resources. Where there is a possible obligation or a present 
obligation in respect of which the likelihood of outow of resources is remote, no 
provision or disclosure is made. Contingent Liabilities are disclosed by way of notes.

k) Impairment of Fixed Assets:

i) Accounting for Taxation of Income:

 Provision for current income-tax is recognized in accordance with the provisions 
of Indian Income-tax Act, 1961 and is made annually based on the tax liability 
after taking credit for tax allowances and exemptions. 

 b) Deferred taxes:
 The deferred tax for timing differences between the book prots and tax prots for 

the period is accounted for using the tax rates and laws that have been enacted or 
substantively enacted as of the balance sheet date.  Deferred tax assets arising 
from timing differences are recognised to the extent there is a virtual / reasonable 
certainty, as may be required that these would be realised in future and are 
reviewed for the appropriateness of their respective carrying values at each 
balance sheet date.  

  

 a) Current taxes:
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2022
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2022
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2022
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2022
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2022

2021-2022/MFSCDC/43



MAHARASHTRA FILM, STAGE & CULTURAL DEVELOPMENT CORPORATION LIMITED
Dadasaheb Phalke Chitranagari, Goregaon (East), Mumbai - 400 065.

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2022
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2022
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2022
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2022
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2022
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2022
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23. Contingent liabilities and capital commitments:

24. Earnings Per Share:

25. Disclosure under (AS) - 15 (Revised 2005)

 a)  Dened contribution plans:

 Contributions to dened contribution plans recognised as expense for the year 

 are as under:      
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  The Company makes annual contributions to the Employees'  

Group Gratuity of LIC a funded dened benet plan for qualifying 

employees. Gratuity is payable to all eligible employees on 

superannuation, death or on separation / termination in terms of the 

provisions of the Payment of Gratuity Act or as per the Company's policy 

whichever is benecial to the employees.

  The following table sets out the funded status of the gratuity plan and the 

amounts recognised in the Company's nancial statements as at year end.

 i) Contribution to gratuity fund (funded)

 b)  Dened benet plan:
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  The estimates of future salary increase, considered in actuarial valuation, 

take into account ination, seniority, promotion and other relevant factors, 

such as supply and demand in the employment market.

  The expected return on plan assets is determined considering several 

applicable factors mainly the composition of the plan assets held, 

assessed risks of asset management, historical results of the return on 

plan assets.

 ii) Leave encashment (unfunded) 

  The following table sets out the status of the leave encashment and the 

amounts recognised in the Company's nancial statements as at year end.
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26. Related Party Disclosures:

 a) Key Management Personnel

 b) Transactions with related parties:  
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27. Expenditure in foreign currency (accrual basis) 

           The fact that the said BOT projects were reassigned in favor of Prime Focus Limited  

was not mentioned in the notes along with number of years for which reassigned.

30.     The Company has constructed and leased out a Film Processing Lab to Prime 

Focus Limited (Formerly: Ad Labs Films Limited and Reliance Media Works 

Limited) in the year 1997 on certain terms and conditions. As per the agreement the 

Company received Rs.259.50 Lakhs as advance lease rent to be spread over a 

period of 33 years. Out of this a sum of Rs.7.76 Lakhs (as at Rs.7.76 Lakhs) has 

been apportioned during the year and credited to statement of prot and loss and 

the balance amount is shown as Lease rent received in advance under the head of 

'Other current liabilities'.

 Secondary (Geographical) Segment:

29. The Company has received loan amounting to Rs.56.47 Lakhs (as at  

31/03/2021 Rs. 56.47 Lakhs) from the Government of Maharashtra in the earlier 

years. No amount has been repaid during the year. The said loan is interest-free. 

No balance conrmation has, however, been sought in this regard.

 

 The Company's business consists of only one reportable geographical business    

segment as it comprises of only domestic sales, no separate disclosure is 

warranted.

 Primary (Business) Segment:

           The Company decided to pursue a build operate and transfer route to complete the 

project of construction of its studio VII, VIII and IX. The initial agreements for the 

BOT projects were entered with Reliance Media Works and thereafter the 

agreements were reassigned with Prime Focus Ltd as follows:

 The Company's business consists of only one reportable business segment of 

giving of Land and Studios on hire, no separate disclosure is warranted.

            Income from BOT studios VII, VIII & IX

 

28. Segmental Information:
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       a.   The total amount of Rs. 22.26 Crore was receivable as processing income   

from  RMWL from FY 1998-99 to FY 2015-16. However the actual 

amount   received was Rs. 21.74 Crore. The balance amount of Rs. 52 

Lakhs has to be recovered from RMWL. The company has submitted letter for 

the recovery on 22.10.2021.

                RMWL performed analogue processing from the demised premises. The 

income generated from silver being a by-product of the analogue processing 

income was disclosed under the head processing income as per the audited 

nancials made available to us. No share on such income was provided to the 

Corporation until it came to light under the previous audits.

31.     As per Special Audit Report dated 27/05/2021 for conducting the special audit on 

Reliance Media Works Limited (RMWL) Processing Lab in Film City premises 

according to which there is understatement of the income due to the following:-

            b.     As per the Report point 9 of the executive Summary which is stated as below:

 Further, treatment of additional discounts in the books of RMWL is 

indistinguishable, data thereof was not provided for conducting the audit. 

Accordingly, the correctness of the discounts deducted from the income piece 

as disclosed in the audited nancial statements could not be veried. Thus, 

the share thereof could not be calculated in the absence of records not being 

made available.”

 The Company had not made claim of 3% of annual turnover (i.e. 

processing charges exclusive of cost of raw lms) from Prime Focus Limited 

(Formerly: Ad Labs Films Limited and Reliance Media Works Limited) from 

2017-18 onwards resulting in understatement of income to that extent.

32.     The Company had received and disbursed interest-free loans of Rs.419.34 Lakhs 

funded by the Government of Maharashtra under the scheme “Incentive to Build 

New Cinema Theatres in Maharashtra”. The Company has recovered Rs.348.36 

Lakhs (as at 31/03/2021 Rs. 328.67 Lakhs) against these loan amounts and the 

recovered amount remitted to the Government of Maharashtra is Rs.336.74 Lakhs 

(as at 31/03/2021 Rs.328.18 Lakh). An amount of interest of Rs. 58.52 Lakhs 

received up to 31/03/2022 (as at 31/03/2021 Rs.51.28 Lakh) has been shown 

under the head 'Other long-term liabilities'. As per the scheme and agreement 

entered into with the parties individually, the Company is entitled to recover on 

behalf of the Government of Maharashtra interest @18% if the loan is not repaid on 

time as stipulated.

33.     The Company had received a sum of Rs.15.51 Lakhs (as at 31/03/2021 Rs.15.51 

Lakhs) from various lm-producers as deposit against allotment of plots within the 
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35.     Licence fees of Rs.45 Lakhs (as at 31.03.2021 Rs.45 Lakhs) received during the 

year from Whistling Woods International Limited as operating Film Training 

Institute as per the decision by Hon'ble Court dated 30.07.2014. The licence fees 

received is in the nature of “Renting of immovable property” and since the 

exemption available to service provider by way of renting of immovable property to 

educational institution stood withdrawn vide Notication No. 6/2014 ST dated 

11.07.2014, Rs.45 Lakhs received towards licence fee was chargeable to service 

tax. The Company has neither raised tax invoice nor collected ST/GST on such 

license fees. As on 31 March 2021, the amount receivable from the Whistling 

Woods International Limited on account of GST is Rs. 23.17 Lakhs.

36.    The Company on the basis of rate chart/agreement receives advance from its 

customers for shooting charges. However, the Company as per past practice does 

not pay GST liability as and when it receives such advances and the GST amount is 

claimed and paid only when invoice is raised by the Company. Further, the 

Company has not paid/provided interest for such delayed payment of GST. No 

demand has been raised by the GST Department in this respect so far. During the 

year company has partially paid GST on Advance Received. 

37.     Amounts payable towards Security Deposit, Earnest Money Deposits received in 

earlier years and outstanding as at 31 March 2022. based on the review of the 

status of outstanding amount, the management has decided to write off Rs. 4.62 

Lakhs (As at 31.03.2021 Rs. 80.15 Lakhs), as Security Deposit, Rs. 1.62 Lakhs (as 

at 31.03.2021 Rs. 70.75 Lakhs). as Earnest Money Deposit Rs.3.00 Lakhs (as at 

31.03.2021 Rs. 6.02 Lakhs) & as Retention Money Rs. Nil (as at 31.03.2021 Rs. 

3.39 Lakhs). The Company has also written off amount received for various 

Functions & Festivals amounting to Rs. Nil (as at 31.03.2021 Rs.53.35 Lakhs).

Film City premises a few years back, out of which an amount of Rs.14.98 Lakhs has 

been refunded with interest as per Government Orders and balance Rs.0.54 Lakhs 

has been shown as 'Other current liabilities'. The Company has also provided 

interest amounting to Rs.1.29 Lakhs (as at 31.03.2021 Rs.1.29 Lakhs) up to 

February, 1999 vides G.R. No. FLM/1087/PC138/SK2 dated 19.05.1999, payable 

on the said deposit and reected as 'Other current liabilities.

           The Company has also refunded an amount of Rs.0.75 Lakhs along with interest of 

Rs.1.82 Lakhs to M/s. United Producers Co-op Society Ltd. on behalf of the State 

Government, although the Company did not receive their deposit. This amount of 

Rs.0.75 Lakhs is shown under 'Short-term loans and advances' as “Due from 

departments of Government of Maharashtra”.

34.    Balances reected under trade receivables, trade payables, deposits taken and 

loans and advances given are subject to conrmations, reconciliation and 

adjustment if any.
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           As per the judgement Company evicted the space on 25.05.2021 and revised billing 

was also done by Company on 31.03.2021 after approval of board on 156/08 dated 

17.03.2021. As per the said board resolution Company has billed Rs. 75.52 Lakhs 

from May 2018 to December 2020 and issued a credit note of Rs. 53.13 Lakhs At 

present all process of eviction of said canteen premises is over. Company took 

possession of said location on 25.05.2021 and even new food contractor have 

been appointed by lm city due of tendering. The company has received order in 

company's favour by Competent Authority Brihanmumbai Court Dt. 11.02.2022 

(JA.NO.EVC/55/2022). As per the order balance receivable from the party is Rs. 

24.83 Lakhs which has to be recovered within next 10 days from the issuance of 

this order. However, the amount is not yet recovered by the Company.

39.      During the nancial year 2021-22, the Company has appointed a full time Company 

Secretary from 28th February, 2022 as required under Section 203 of the 

Companies Act 2013 and provisions of Rule 8A of "The Companies (Appointment & 

Remuneration of Managerial Personnel) Rules, 2014, Chapter XIII".

ROC compliances as per various provisions of Companies Act, 2013 pending as on 

the date of report are as follows. (vacate from 11.12.2021 to 27.02.2022). As per 

section 203(1) read with rule 8 of companies (Appointment and remuneration of 

Managerial Personal) Rules, 2014.  The vacancy of Key Managerial personal shall 

be lled-up by the Board at a meeting of the Board within a period of 6 months from 

the date of such vacancy. 

       Penalty for Contravention - On Company: Fine which shall not be less than Rs. 

1,00,000/- but which may extend to Rs. 5,00,000/- - On every director and key 

managerial personnel of the company who is in default: Fine which may extend to 

Rs. 50,000/- and where the contravention is a continuing one, with a further ne 

which may extend to Rs. 1,000/- for every day after the rst during which the 

contravention continues

38.      As regards to M/s. Praful Fast Food, Company has referred the matter to competent 

authority on 24.11.2020 for eviction of the space occupied by the M/s. Praful Fast 

Food. Competent Authority has passed an order in Company's favour on 

14.01.2021 and the said order was challenged by party to city civil court and 

Hon'ble High Court. Hon'ble High Court tendered its judgement in Company's fever 

subject to the issue of rent charged by the Company.
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42.      The Company has amount of Rs.14.37 Crores Taxes Paid (Net of Provision for Tax 

Rs.112.61 Crores) included under Schedule 13, Long Term Loans and Advances 

up to March 31, 2022. Some of the refunds have been adjusted by the IT 

department against demands for various Assessment Years. In view of this though 

the taxes have been paid against the demands of earlier years the amount of such 

adjustments are not yet transferred to Income tax paid for earlier years. Since these 

demands for earlier years are disputed by Company, in view of the Tax Consultant 

of the Company. However wherever required contingent liability has been booked 

by the Company

40.    The Company does not carry out periodic reconciliation of TDS and Sales as 

reected in 26AS with corresponding effect in the books. Due to this non-

reconciliation there are differences in the income as per the nancial statements 

and as reected in 26AS statement, which are yet to be addressed.

41.      The Company has identied various charges registered on MCA website for which 

formalities of closure of such charges are not completed by the Company, though 

there are no outstanding dues payable against the charges registered. The 

Company is in the process of completing the necessary formalities to close the 

charges by ling relevant documents.
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46.    As per Schedule III of Companies Act, 2013 trade payables are required to be 

disclosed in to MSME & Non-MSME vendors, Company is yet to seek conrmation 

from its vendors if they are registered under classication under Micro, Small and 

Medium Enterprises Development Act, 2006 hence the outstanding dues towards 

principal amount or interest thereon remaining unpaid to any supplier covered 

under the Act, as at the end of the accounting year has not been identied. As a 

process Company generally ensures payments to all its vendors within 45 days and 

delay if any is mainly due to non-compliance of term of contract by the Vendor, 

hence there is less likelihood of payment of interest due or payable by the Company 

to any vendor during the year under the provisions of the said Act.

48.      As per the agreement with the MOS Utility Services Private Limited the interest has 

to be charges @ 18% if the payment has not received on time. During the year 

Company has not raised the Invoice for the interest to be charged for the delay in 

Payment by the MOS Utility Services Private Limited The total amount of Interest 

for which invoice to be raised is Rs. 22.57 Lakhs.

44.      Grant received in the year 2018-19 amounting to Rs. 400.00 Lakhs for construction 

of compound wall is shown under Other current liabilities and spent amount upto 

31.03.2022 of Rs. 221.95 Lakhs shown under CWIP.

45..   Company has received undisputed advances against shooting charges from its 

customers which is pending to be appropriated against supply of services for more 

than three hundred and sixty-ve days amounting to Rs.84.43 Lakhs. The 

Company is in process of reconciling the amount received against the services 

provided. 

43.    Financial Assistance payable to producers of Marathi Cinema amounting to Rs. 

80.91 Lakhs shown under Other long-term liabilities and Rs. 317.33 Lakhs shown 

under Long-term loans and advances is recoverable from Government of 

Maharashtra as a nodal agency.

47.      The Company has provided Three Location on Rent to Shree Sai Balaji Hospitality. 

The Company has however not raised invoice on these premises. The total amount 

of invoice to be raised for these location was Rs.63.60 Lakhs out of which only 

invoice raised is of Rs.16.50 Lakhs. The pending amount of Rs.47.10 Lakhs is not 

invoiced as on 31.03.2022. Also, due to not invoicing the Penalty interest on the 

same cannot be raised.

         Also, the company  has not  received  the  Deposit  amount  of Rs. 5 Lakhs  as 

mentioned in the agreement as on 31.03.2022.

49.     The company  is having material with stores  and department of Rs.33.19 Lakhs 

which has not been used in last two years. The company has not made provision of 
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No Loans or Advances in the nature of loans are granted to Promoters, 

Directors, KMPs and the related parties (as dened under Companies Act, 

2013), either severally or jointly with any other person.

the same as the Management is of the view that the Company will be appointing 

employees so that they can Rent the inventory held by the company.

50.      As per  show cause notice  dated 17.11.2021 unauthorized  trucks of soil / debris  

were released in the premises of the Company on 18.10.2021, 19.10.2021 and 

20.10.2021. According to the comments of the Engineering Department in this 

regard, it has been mentioned that 115 trucks have been lled with soil were 

vacated at Sultanate Valley Outdoor Location.

        As per the ofce order dated 18.08.2020, ne of Rs. 10,000/- per truck has to be 

recovered for unauthorized entry of big vehicles. Accordingly, the Company has not 

recovered this amount which has   has caused nancial loss of Rs. 11.50 Lakhs 

(115 trucks X 10,000). The Chief Security Ofcer, Security Department has been 

authorized vide ofce order dated 18.08.2020 for recovery of ne.

51.       Additional notes as per amended Schedule III

            a.     Loans or Advances in the nature of loans

b.      Details of Benami Property held

         No proceedings have been initiated during the year or are pending against the 

Company as at March 31, 2022 for holding any benami property under the 

Benami Transactions (Prohibition) Act, 1988 (as amended in 2016) and rules 

made thereunder.

c.      Utilisation of Borrowed funds and share premium

d.    The Company has not received any funds from any person(s) or entity(ies), 

including foreign entities (funding parties) with the understanding, whether 

recorded in writing or otherwise, that the company shall, directly or indirectly 

lend or invest in other persons or entities identied in any manner whatsoever 

by or on behalf of the funding party (the ultimate beneciaries) or provide any 

guarantee, security or the like to or on behalf of the ultimate beneciaries.

The Company has not advanced or invested funds (either borrowed funds or 

share premium or any other source or kind of funds) to any person(s) or 

entity(ies), including foreign entities (intermediaries) with the understanding 

(whether recorded in writing or otherwise) that the intermediary shall: (i) 

directly or indirectly lend or invest in other persons or entities identied in any 

manner whatsoever by or on behalf of the company (ultimate beneciaries) or 

(ii) provide any guarantee, security or the like to or on behalf of the ultimate 

beneciaries.
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e.     Relationship with struck off Companies

f.      Registration of Charges or satisfaction with Registrar of Companies

            The Company does not have any charge or satisfaction which are yet to be 

registered with Registrar of Companies beyond the statutory period.

       The Company has not entered into any transactions with the companies struck 

off under section 248 of the Companies Act, 2013 or Section 560 of the 

Companies Act, 1956.

 g.      Corporate Social Responsibility (CSR)

              ## - 1. Due to Lockdown during COVID-19 Pandemic Situation it is pending to 

spend CSR amount for FY 2019-20 and FY 2020-21. Further it was decided to 

spend CSR in FY 2022-23. As per the Companies Amendment Act 2019 (22 of 

2019), notication dated 22 January, 2021 company has made provision for 

the above unspent amount of Rs. 221.09 Lakhs.

            The Company has  not Invested  or Traded in  Crypto Currency or Virtual 

Currency during the nancial year.

 h.      Details of Crypto Currency or Virtual Currency

        As per Section 135 of the Companies Act, 2013, a CSR committee has been 

formed by the Company. The areas for CSR activities are developmental 

activities related to Education, Women's Empowerment, Environment and 

Health. The amount has been spent on the activities which are specied in 

Schedule VII of the Companies Act, 2013. Details of amount spent and to be 

spent towards CSR activities are as under:  
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4 The company has not provided the reason for variance as less than 25 % ( Positive 

Negative )

2 (b)     These ratio has not been calculated, as the Company is in service industry

3  Due to provision entries booked in the month of March 2022, Creditor's balance has 

been increased

52. Ratios

1 (a)   Due to decrease in Fixed deposits maturing within 12 months in FY 2021-22  

The current assets has been decreased by Rs. 1.30 Crore Total Debt, Debt 

equity Ratio has decreased. Due to which there is variance of 55.53%

1 (c)   Due to decrease in Fixed deposits maturing within 12 months in FY 2021-22 

The current assets has been decreased by Rs. 1.30 Crore Total Debt, Debt 

equity Ratio has decreased. Due to which there is variance of 158.09%

Note

1  (b)    Due to increase in Interest on Fixed deposits as well as increase in Shooting & 

Location income in FY 2021-22, the Prot has been increase. Due to which 

there is variance of 28.45%

2  (a)     These ratio has not been calculated, as there is no Debt in the Company
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Signatories to notes '1 to 53'

53. Previous year's gures have been re-grouped, re-arranged or re-cast, wherever 

considered necessary to conform to the current year's presentation. Figures in 

bracket present corresponding gures of previous year.
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GROUPING TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2022
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GROUPING TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2022
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