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Department of Corporate Services,
BSE Limited,

Phiroze Jeejeebhoy Towers,

Dalal Street, Fort,

Mumbai - 400 001.

Security ID: MODULEX Scrip Code: 504273
Sub: Revised Financial Results for the year ended 31* March, 2023
Dear Sir/Madam,

This is with reference to the submission made by the Company pertaining to the Audited Financial
Results dated 30" May, 2023 as approved by the Board of Directors at their meeting. We would like
to inform you that this has come into the knowledge of the Company that there was a
formula/classification error in the Consolidated Cash Flow Statement due to which change in the
amount in the cash flow that has occurred inadvertently.

There is no other change in the Results except Consolidated Cash Flow Statement of the Audited
Financial Results for the year ended on 31* March, 2023.

In-consideration of the above, we are enclosing the Audited Financial Results along with Statement
of Assets & Liabilities (Standalone and Consolidated), Cash Flow Statement(Standalone)and Revised
rectified Cash Flow Statement(Consolidated) and Auditors’ Report (Standalone and
Consolidated)thereon.

You are requested to kindly take the same on records.
Yours faithfully,
For Modulex Construction Technologies Limited

Bhoomi oigtally signed

by Bhoomi

Pramod Pramod Mewada

Date: 2023.06.09
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Company Secretary and Compliance Officer
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INDEPENDENT AUDITOR’S REPORT ON AUDIT OF STANDALONE FINANCIAL RESULTS

TO THE BOARD OF DIRECTORS OF
MODULEX CONSTRUCTION TECHNOLOGIES LIMITED

Opinion

We have audited the accompanying Statement of Standalone Financial Results (the” Statement”) of
Modulex Construction Technologies Limited (the” Company”), for the year ended March 31, 2023,
being submitted by the Company pursuant to the requirement of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended (the "Listing Regulations”).

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid Statement:

a) are presented in accordance with the requirements of Regulation 33 of the Listing Regulations and
gives a true and fair view in conformity with the recognition and measurement principles laid down
in applicable Indian Accounting Standards and other accounting principles generally accepted in India
of the Net loss and other comprehensive income and other financial information of the Company for
the year ended March 31, 2023.

Basis for Opinion

We conducted our audit of the Statement in accordance with the Standards on Auditing (“SA"s)
specified 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 Statement 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 (“ICAI”) together with the ethical requirements that are relevant to our audit of the
Standalone Financial Results under the provisions of the Act and the Rules thereunder, and we have
fulfilled our other ethical responsibilities in accordance with these requirements and the ICAFs Code of
Ethics. We believe that the audit evidence obtained by us is sufficient and appropriate to provide a basis
for our opinion.
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Material Uncertainty related to Going Concern

We draw attention to Note No. 10 in the standalone financial result, which states that the Company has
incurred a net loss before Other Comprehensive Income in the current year and in the previous year.
The Company’s current assets as on the date of the balance sheet are not sufficient to meet its current
liabilities. The Company is implementing the project at Pune through its subsidiary company (Medulex
Modular Buildings Private Limited) and the progress of the project is slow considering the various factors
(including the temporary suspension of project). There is material uncertainty related to the
aforementioned conditions read with point (6) of the Emphasis of Matters paragraph of the
independent auditor’s report that may cast significant doubt on the Company continuing as a going
concern. Further, we are informed that the promoters/shareholders are committed to give financial
support as and when required by the Company, the management expects an improvement in the
performance of the Company in the long run and the management is also committed to complete the
project at Pune through subsidiary company. Considering this, in the opinion of management, the
Financial Statements are prepared on the going concern hasis. Our apinion is not madified in respect of
this matter.

Emphasis of Matter

1) As stated in note 6(a) of the Statement, in the previous year 2021-22, the Company received a
whistleblower complaint from one of the person (hereinafter referred to as “the complainant”).
The Complainant was an independent director of the Company till 6th March 2023. The
Complaint was filed with respect to the conduct of the board meeting held for approval of the
right issue of equity shares. Based on the complaint, said matter was raised by the statutory
auditor to the audit committee and the statutory auditor had also submitted its report to the
Central Government in Form No ADT 4 as per the requirement of the Companies (Audit and
Auditor) Rules, 2014. The Company has appoeinted an independent third party to investigate the
complaint. Based on the investigation report submitted by the third party which is also
approved by the audit committee in a meeting held on 2nd September 2022, allegations made
in the said whistleblower complaint are found baseless.

Further, in the year, the Company has received an additional 2 whistleblower complaints from
the above complainant. The Audit Committee has rebutted the allegation levelled by the
Complainant and has suggested to take the appropriate legal action against the complainant by
referring these entire matters to the board of directors for further actions. The board of
directors is exploring the best feasible option to close the matter.

2) As stated in note 6 (b) of the Statement, during the previous year 2021-22, the Company had
made an Investment in Compulsory Convertible Debentures of Give Vinduet Windows & Doaors
Private Limited aggregating to Rs. 60 lakhs (excluding fair value adjustment under Ind AS) which
were approved by the board of directors of the Company, however, the shareholder’'s approval
for the same was not obtained as per the requirement of Section 186 of the Companies Act
2013. The Company has obtained prospective approval from shareholders u/s 186 of the Act for
making any investments upto Rs. 40,000 lakhs in the current year.




3) Reference is invited to Note 5 of the Statement which states that in the opinion of the
management, the Company is not required to obtain registration as a Non-Banking Financial
Company (NBFC) as it is neither carrying on any financial activities and nor proposing to carrying
on financial activities as the principal business in future and revenue of the Company is affected
mainly due to delay in implementing the project by the subsidiary company. However, the
Company is taking necessary steps to generate revenue from non-financial assets. This opinion is
also confirmed by the consultant of the Company and we have relied on the same.

4) As stated in Note 6(c) of the Statement, the Company has not maintained video recordings of
certain board and other committee meetings which are held virtually for the previous year
ended 31* March 2022 as per the requirement of Section 108 of the Companies Act 2013. We
are informed by the management that it is due to technical glitches. However, signed physical
board minutes and other committee minutes of meetings have been maintained by the
Company and we have relied on the same for our audit.

5) As stated in Note 9 of the Statement, one of the independent director of the Company has
resigned w.e.f 7th March 2023 and he has levelled certain allegations against the Company /
certain employees & directors of the Company. Based on the said letter, the Company has
received an email from the Bombay Stock Exchange to submit its reply. The Company has
rebutted the allegation levelled by the said independent director. The Company has replied to
the email received from the Bombay Stock Exchange and also uploaded it on the website of the
stock exchange.

6) As stated in Note 4 of the Statement, the Company has carried out the fair value of investments
in the subsidiary company (Modulex Modular Buildings Private Limited [MMBPL]) from the two
valuers as on 31st March 2023 which is sufficient to cover the cost of investments, Considering
the same and considering the management outlook for improvement in the performance of the
Subsidiary Company (MMBPL) in the long run, in the opinion of management, no impairment is
required for investment value in the Subsidiary Company (MMBPL), since the management is
committed to complete the construction of the project. We have relied on the said valuation
reports and information & explanation given by the management.

Our opinion is not modified in respect of above matters. The above matters except point 5 & 6 were
reported in the independent auditor’'s report of the previous year ended 31" March 2022 and in the
quarter and nine months ended 31* December 2022. Our opinion was not modified in respect of these
matters in the previous year and in the limited review report of the quarter and nine months ended 31*

December 2022.




Management’s Responsibilities for the Standalone Financial Results

This Statement, is the responsibility of the Company’s Management and approved by the Board of
Directors, has been compiled from the related Statement for the year ended March 31, 2022. The
Company’s Board of Directors are responsible for the preparation and presentation of the Statement
that give a true and fair view of the net loss and other comprehensive income and other financial
information in accordance with the recognition and measurement principles laid down in Ind AS 34,
prescribed under Section 133 of the Act, read with the relevant rules issued thereunder and other
accounting principles generally accepted in India and in compliance with the Regulation 33 of the Listing
Regulations. This responsibility also includes maintenance of adequate accounting records in accordance
with the provisions of the Act for safeguarding the assets of the Company and for preventing and
detecting frauds and other irregularities; selection and application of appropriate accounting policies;
making judgments and estimates that are reasonable and prudent; and the design, implementation and
maintenance of adequate internal financial controls that were operating effectively for ensuring the
accuracy and completeness of the accounting records, relevant to the preparation and presentation of
the Standalone Financial Results that give a true and fair view and is free from material misstatement,
whether due to fraud or error.

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

The Board of Directors are also responsible for overseeing the financial reporting process of the
Company,

Auditor's Responsibilities for the Audit of the Statement

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

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




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

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

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates made by the Board of Directors.

e Evaluate the appropriateness and reasonableness of disclosures made by the Board of Directors in
terms of the requirements specified under Regulation 33 of the Listing Regulations.

e Conclude on the appropriateness of the Board of Directors’ use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists related
to events or conditions that may cast significant doubt on the ability of the Company 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 Statement 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.

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

¢ Obtain sufficient appropriate audit evidence regarding the Statement of the Company to express an
opinion on the Statement.

Materiality is the magnitude of misstatements in the Statement that, individually or in the aggregate,
make it probable that the economic decisions of a reasonably knowledgeable user of the Statement may
be influenced. 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 identified

misstatements in the Standalone Financial Results.




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

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

Other Matter:

Figures reported for the quarter ended 31 March 2023 are the balancing figures between the audited
figures in respect of the full financial year ended 31°* March 2023 and un-audited year to date figures
published up to 31° December 2022. Our opinion is not modified in respect of this matter.

For RMJ & Associates LLP
Chartered Accountants
Firm Registration No: W100281

u/u/

Rakesh Upadhyaya
Partner
Membership No. 046271

UDIN No.:J 30N 6 1 QMg (S

Place: Mumbai
Date: 30™ May, 2023



1 |income

Revenue from operations - -
Other income 37 236 1751 2012 739
Total income 3,79 236 17 20,12 2737
Il |Expenses
Employes benefits expense 3,08 308 3 1734 12.10
Finance costs 14.11 13.00 1nm 5059 40.a0
iatian and 0.00) 0.0y am ooz oons
QOther expenses 14,68 10,81 1833 BR.AS 32,90
Legal and Professional Expenses 1891 15.06) 4037 19,84
Total expenses 50&‘9' 42.97] 37.27] 176.97 105.29
W [Profit / (Loss) betare tax [1-11) (a7.00) (40.61) [1%.76) [156.85] [77.83)
IV |Tax expenses
Current Tax - - - - -
Deferred Tax = = i 55 2
Short / (Excess) Tax provisian of earlier years * - - .00/ .00 1.48
v |Profit f (Loss) atter tax (i1-1v) {47.00) {a0.51)| u_q,:si! lmasi (79.80)|
Vi |Other comprehensive income / (loss)
Items that will not be reclassified to profit or loss - = - - -
Items that will be reclassified to profit or loss + - - *
Total comprehensive profit/{loss) net of tax (V+VI) {47.00] {4081} (19.78) {156.86) (79.50}|
VIl | Paid-up equity share capital 5130,30; 5130.300 513030 513030/ 5,130.30
(face value of Rs. 10/- each) -
IX |Other Equity (excluding Revaluation Reserves) - - 278E6.60 0.28
X |Earnings per share (EPS) (not annualised)
(a) Basie (in Rs.) (0.0}, (b.08) (0.04) {031} (0.15)
(b) Diluted fin Rs.) (0.09}] ) {0.04) {0.31) (0.5}

NOTES:.
L The above financial esiults have been reviewsd and it is recommenced by the Audit Committes of the Baard which is sppraved by the Baard of Direetors at their meeting held on 30th May, 2023 The statutary
auditars have carried out the review of these results.

2 The abave results have been prepared in accordance with the Indlan Accounting Standards ["ind-A5") a5 notified in the Companies (indian Accounting Standards) Aules 2015 [as amended), specified under

section 133 of the Companies Act, 2013,
2 There are no reportable segments under Ind AS<108 "Dperating Segments’ as all the activities relate to only one I ol Further the of the Company is also reviewing the.
results [ aparations of the Company as single segment i.e, cvil construchion,
4 The falr value of In the subsidiary [nModulex Modular Bulldings Private Limited [MMBPL )k carried out by the 1wo independent valuers as on 3161 Mards 2023 is sufficient 1o cover the cost of
The valuers h i idered effect of the slow progress of project (inchudi parary ion of project) by subsidiary Cons idering the autlook for improvermant in
the pedormance of the Subsidiary Company [MMBPL) in the fong run and in the opinion of no i s requ for walue in the Subsidiary Company (MMBPL) since it is
itted to plete the wn of the project,

S In the opinion of the management, the Company is not required to obtain registration as Non-Banking Financial Company (NBFC) as it is neither carrying en any linancial sctivities and nor proposing Lo carrying
on financial activitles as principal business in future and revenue of the Comeany |s mainly atfected due o delay in implementing the project by the subsidiary company. Further, the Company ks taking necessary
steps to generate revenue from non-financial assets. This is also confirmed by the consultant of the Company:

6 &) Inthe FY 2021-22, the Company had réceived a whistieblower complaint fram one of the persan (hereinatter referred to as "the ") The € was an ind dent directar af the Campany
till 6th March 2023 (fiefer Note 9), The Complaint was filed with respect to the conduet of the board mensting held for spproval of the right issue of equity shares. Based on the comglaint, said matter was ralsed)
by the statutary auditor to the audit commitiue and the statutory auditor had also submitted its report t the Central Government in Ferm No ADT 4 a5 per the requirement of the Compankes (Audit and Auditor]|
Rules, 2014, The C § an ind fent third party to igate the Based on the veport sub I by the third party which iz also approved by the audit committes in)
& mesting held on 2nd September 2022, allegations made i the said whistleblower complaint are lound bate s

Further, during the year, the Company has Ivee o addi | 2 whistlehls | from the sbove l The: Audit G has rat 3 the allegation levelled by the Complainant and has)
i to take the iate legal action against the complainant by referring these antire matters to the board of ditactors for further actiens. The beard of directors |s ceploring the best feasiblo option 1)

close the matter,

bj In FY 2023122, the Company had made an inC leory C il s of Give Vindust Windows B Doors Private Limited aggregating 16 Ry B0 lakha (wxehuding Fair vishue adjustment)

under Ind AS) which was approved by the board of dicectors of the Company, hawever, the sharahalders approval for Tie aame was nat sbtained as per the requirement of Section 186 of the Companies Act

2013. The Company has ob d prospective from shareholders u/s 185 of the Act for making any Investments upta Rs. 40,000 lakhs in the corrent year.

c} The Company has not maintained the video recordings of certain minutes of the board and other commitbess meetings which are beld wirtually H1E 310 March 2067 a8 ped the fequicement 6f Seclion 108 of the)
Companios Act 2013 due to technical glitehas, However, signed physical baard minutes and other committes minutes of the meating have been mantained by the Company.

A AJAY igitally signod by AIAY
SHRIDHAR ~ fhiorARbafas
PALEKAR ~ '2ussosio




7 In the current year, the board of directors in its meeting held on 9th November, 2022 approved for (ssue and alistment ef not more than 181,05,576 equity shares of the Company on a preferential basis via

swap against the equity shares of Give Vinduet Windows and Doors Private Limited in the ratio of 1:1.345. Further, shareholders have given approval for the issue of 1,78,38,746 equity shares on a preferential
basis via swap ratio of 111,353 through a postal ballot which commenced en 14th November 2022 and ended on 13th December 2022, Subsequent to the year ended 31st March 2023, final in principle appeaval is
received from the Bombay Stock Exchange Is received for 1,78,98,746 equity shares of Rs 10 ach to be issued at 2 price not less than Bs 1353 ta the persons nther than cash an the praferential basis pursuant 1o
share swap basis. As a result, no impact has been given in the standalone standalone results for the year endad 315t March 2023,

£ Inthe current year, the Company increased Its authorised share capital by Rs 2,000 lakhs {which comprises 20,000,000 equity shases with the face value of As 10 each), thc Company has incurred Rz 19 lakhs with
respect Lo transaction costs pertaining to fees and duty payable on an increass in authorized share capital. As per the relevant ind A5, the said lom Costs is { and discinsed under "Cther Equity”.

9 One of the independent director of the Company as mentioned in Note 6la) has resigned woe.l, 7th March 2003 and he has levelled certain all egations against the Company / certain employess & directoes of the
Company, Based on the said letter, the Company has received an ermail fram the Bambay Stock Exchange to submit its reply. The Company has rebutted the allegation levelled by the said Independent directar,
The Company has replied te the email recerved from the Bombay Stock Exchange and also uploaded it on the website of the stock exchange.

10 The Company has incurred a net loss |befare other Comprehensive Income) in the current year and in the previous year, The Company’s current assets are not sufficlent to meet it"s current |iabilities, The
Company Is implementing project at Pune through its subsidiary Modulex Modular Buildings Private Limited) and progress of praject s siow considering the various factors {including the temparary
suspension of project), There is material uncertainty related to the aforementioned conditions that may cast significant deubt on the Company continuing as a going concarn. The management is expacting an

P in the perf of the Campany in the long run and the is alsa dto lete the praject at mﬂuumluwbmv company. Considering these and considering that
the promaters ars mmmimd to give financial support as and when required by the Company, In the opinion of the financial results are prepared on the going concern basis,

11 Figures reported for quarter ended March 31, 2023 are the balancing figures between the audited figures in respect of full financial y car ended March 31, 2023 and un-audited year Lo date ligures published upta
31st December 2022,

12 The figures of the previous period(s] have been regrouped / reclassified wherever necessary.

For and on behalf of the Board of Directors of
Modulex Construction Tachnologies Limited

AT S
SHRIDHAR B
PALEKAR 123903 w0530
Ajay Palekar
Place: Pune Managing Director
DIN:02ZT0E340

Date: 30th May, 2023




Sr. No. Particulars
I ASSETS
Non-current assets

Property, plant and equipment 001 .03
Financial assets:

Investments 33618.87 33634.89
Deferred tax assets (net) - -
Other non-current assets 36.39 26.04

33655.27 33660.96
Current assets
Financial assets:
Cash and cash equivalents 0.20 0,73
Bank balances other than cash & cash equivalents - 5.00
Other financial assets 2.03 412
Other current assets 101 0.48
3.24 1032
Total 3365851 33671.28
] EQUITY AND LIABILITIES
Equity
Share capital 5130.30 5130.30
Other equity 2788660, 28062.46
33016.91 33192.7¢
Liabilities
Non-current liabilities
Borrowings 22,20 60,55
Other non current financial liabilitles - 232
22.20) 62,87
Current Liabilitles
i ial liabilities:
Borrowings 427.72 299 81
Trade payables
Payable to micro enterprises and small enterprises 6.93 550
Payable to others 3182 21,16

Other current financial liabilities 110.99 (9.47

Other current liabilities 41,95 19.71
619.40| 415.65
Total 33658,51 33671.28|

Digitally signed by
AJ A Y AJAY SHRIDHAR

SHRIDHAR raLekar

Date: 2023.05.30

PALEKAR 1230380530



(Rupees in Lakhs)

Sr. No. Particulars Year Ended
March 31, 2023 March 31, 2022
(Audited) (Audited)
A) |Cash Flow from Operating Activities :
Net (Loss) befare tax [156.85) (77.92)
Adjustments for Non-Cash a ems :
Interest income on deposit, investment and Income tax refund (9.29) {6.79)
Depreciation 0.02 0.05
(Gain) fLoss on financial instruments at fair value through profit and loss 16.02 (15.18)
Liabilities no longer required written back (10.83) (5.40)
Finance Cost 50.59 40.40
Operating Profit before Working Capital Charges {110.35) {64.84)
Adjustment for:
({Increase) / Decrease in current and non current assets {13.21) 0,01
Increase [ (Decrease) in current and non current liabilities 37.59 257
Cash generated from Operations (85.96) {62.26)
Income Tax paid (Net of Refund) {2.32) -
Met Cash Flow {used In) Operating Activities Al (83.64) (62.26)
B) |Cash Flow from Investing Activities:
Interest Received on Fixed Deposit and debentures 0.29 0.45
Interest Received on Compulsory Convertible Debenture 11.09 230
Maturity Preeeds from Fixed Deposits 5.00
Investment in 15% Compulsory Convertible Debentures - (60,00
Net Cash (used in) / generated from Investing Activities (8] 16.38 (57.25)
C} |Cash Flow from Financing Activities:
Proceeds from unsecured loan from subsidiary 104.21 119,67
Repayment of unsecured loan from subsidiary {1.80) -
Interest Paid (3.43) (0.03}
Transaction cost for increase in authorised share capital (19.00) .
Repayment of Lean from related Party (12.85) -
Net Cash generated from financing Activities (] 6E.73 119,64
Net Increase/(Decrease) in Cash and Cash Equivalents (A+B+C) (0.53)| @13
Reconciliation of Cash and Cash Equivalents with the Bal Sheet
Opening Balance 073 0.60
Closing Balance 0.20 0.3
Net Increase/ (Decrease) in cash and cash equivalents {0.53) 0.13
Diigitally slgred by
MAY AJAY SHRIDHAR
SHRIDHAR paLekan
Date: 20230530

PALEKAR

12:39:685 +05'30°




RAODULEX

Modern Method of Construction

DECLARATION ON UNMODIFIED OPINION — STANDALONE FINANCIAL RESULTS
(Pursuant to the second proviso to Regulation 33(3)(d) of the Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015)

In compliance with the provision of Regulation 33(3)(d) of the Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015, | hereby declare that, M/s RMJ
& Associates, Chartered Accountants (ICAI Firm Registration No. W100281) Statutory Auditor of the
Company has issued Audit Report with unmodified opinion on Annual Audited Standalone Financial
Results of the Company for the quarter and financial year ended 31° March, 2023, which has been
approved at the Board Meeting held today i.e 30" May,2023.

For Modulex Construction Technologies Limited

MAH EN DR Digitally signed

by MAHENDRA

A KUMAR KUMARBHURAT
Date: 2023.05.30

BHURAT 072519 +0530°
Mahendra Kumar Bhurat
Chief Financial Officer

Place: Mumbai
Date: 30" May, 2023

Modulex Construction Technologies Limited t/a Modulex
CIN: L25999PN1973PLC182679

Registered Office: A-82, MIDC Industrial Estate, Indapur — 413 132, Maharashtra
BSE Security Code: 504273 BSE Security ID: MODULEX
Website - www.modulex.in Email - compliance@modulex.in Contact - Tel: +91 2111 299 061
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INDEPENDENT AUDITOR'S REPORT ON AUDIT OF CONSOLIDATED FINANCIAL RESULTS

TO THE BOARD OF DIRECTORS OF
MODULEX CONSTRUCTION TECHNOLOGIES LIMITED

Opinion

We have audited the accompanying Statement of Consolidated Financial Results (the "Statement") of
MODULEX CONSTRUCTION TECHNOLGIES LIMITED (the "Company" or “the Holding Company”) and its
subsidiaries (the Company and its subsidiaries, associate together referred to as the "Group"), for the
year ended March 31, 2023, being submitted by the Company pursuant to the requirement of
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended (the "Listing Regulations").

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid statement:

(i) includes the audited results of the following subsidiaries and associate;
a) Modulex Modular Building Private Limited (Subsidiary)
b) Redribbon Advisory Services Private Limited (Sub-subsidiary till 15" May 2022 and Associate
from 16th May 2022 to 28" August 2022).

(i) are presented in accordance with the requirements of Regulation 33 of the Listing Regulations; and

(iii) gives a true and fair view in conformity with the recognition and measurement principles laid down
in the applicable Indian Accounting Standards, and other accounting principles generally accepted
in India of the consolidated net loss (its share of the net loss after tax and total comprehensive
income of its subsidiary and associate) and consolidated other comprehensive income and other
financial information of the Group for the year ended March 31, 2023.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing ("SA"s) specified under Section
143(10) of the Companies Act, 2013 (“the Act”). Our responsibilities under those Standards are further
described in the Auditor's Responsibilities for the Audit of the Statement section of our report. We are
independent of the Group in accordance with the Code of Fthics issued by the Institute of Chartered
Accountants of India (the "ICAI") together with the ethical requirements that are relevant to our audit of
the Consolidated Financial Results under the provisions of the Act and the Rules thereunder, and we
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Code of Ethics. We believe that the audit evidence obtained by us is sufficient and appropriate to
provide a basis of our audit opinion.

Material Uncertainty related to Going Concern

We draw attention to Note 20 in the Consolidated Financial Results, which states that the Group has
incurred a net loss before Other Comprehensive Income in the current year and in the previous year.
The Group’s current assets as on the date of the balance sheet are not sufficient to meet its current
liabilities. The Group is implementing the project at Pune and as stated in note 6 & 20 of the Statement
the progress of the project is slow considering the various factors (including the temporary suspension
of the project). There is material uncertainty related to the aforementioned conditions read with point
(5) & (12) of the Emphasis of Matters paragraph of the Independent auditor’s report that may cast
significant doubt on the Group continuing as a going concern. Further, we are informed that the
promoters/shareholders are committed to give the financial support as and when required by the
Group, the management expects an improvement in the performance of the Group in the long run and
the management is also committed to complete the project at Pune. Considering this, in the opinion of
management, the Statement are prepared on the going concern basis. Our opinion is not modified in
respect of this matter.

Emphasis of Matter

1) As stated in note 3 of the Statement, in the previous year, the Holding Company had received a
whistleblower complaint from one of the person (hereinafter referred to as “the complainant”). The
Complainant was an independent director of the Holding Company till 6th March 2023. The
Complaint was filed with respect to the conduct of the board meeting held for approval of the right
issue of equity shares. Based on the complaint, the said matter was raised by the statutory auditor
to the audit committee and the statutory auditor had also submitted its report to the Central
Government in Form No ADT 4 as per the requirement of the Companies (Audit and Auditor) Rules,
2014 in the current year. The Holding Company had appeinted an independent third party to
investigate the complaint. Based on the investigation report submitted by the third party which is
also approved by the audit committee in a meeting held on 2nd September 2022, allegations made
in the said whistleblower complaint were found baseless.

Further, during the year, the Holding Company has received an additional 2 whistleblower
complaints from the above complainant. The Audit Committee has rebutted the allegation levelled
by the Complainant and has suggested by taking the appropriate legal acticn against the
complainant by referring these entire matters to the board of directors of the Holding Company for
further actions. The board of directors of the Holding Company is exploring the best feasible option
to close the matter.




2)

3)

4)

5)

6)

As stated in note 4 of the Statement, in the previous year, the Holding Company had made an
Investment in Compulsory Convertible Debentures of Give Vinduet Windows & Doors Private
Limited aggregating to Rs. 60 lakhs (excluding fair value adjustment under Ind AS) which was
approved by the board of directors of the Holding Company, however, the shareholders approval for
the same was not obtained as per the requirement of Section 186 of the Act. During the current
year, the Holding Company has obtained prospective approval from shareholders u/s 186 of the Act
for making any investments upto Rs. 40,000 lakhs.

Reference is invited to Note 5 of the Statement which states that in the opinion of the management,
the Holding Company is not required to obtain registration as a Non-Banking Financial Company
(NBFC) as it is neither carrying on any financial activities and nor proposing to carrying on financial
activities as a principal business in future and revenue of the Holding Company is affected mainly
due to delay in implementing the project by the subsidiary company. However, the Holding
Company is taking necessary steps to generate revenue from non-financial assets. This opinion is
also confirmed by the consultant of the Holding Company and we have relied on the same.

As stated in Note 19 of the Statement, one of the independent director of the Holding Company has
resigned w.e.f 7th March 2023 and he has levelled certain allegations against the Holding Company /
certain employees & directors of the Holding Company. Based on the said letter, the Holding
Company has received an email from the Bombay Stock Exchange to submit its reply. The Holding
Company has rebutted the allegation levelled by the said independent director. The Holding
Company has replied to the email received from the Bombay Stock Exchange and also uploaded it
on the website of the stock exchange.

As stated in Note 6 of the Statement, there is a delay in the construction of the project by the
subsidiary company [Modulex Modular Building Private Limited (MMBPL)] for the reason stated in
the said note which includes a delay in raising the fund & non-receipt of extension letter from MIDC.
The Subsidiary Company has continued to incur losses in the current year and in the earlier years.
Further, current liabilities is also greater than current assets. Considering the commitment from the
shareholders / promoters to infuse the funds for the execution of the project, the expectation of
management for receipt of an extension letter from MIDC for construction work as well as future
business prospects of the Subsidiary Company and valuation report obtained from two valuers, in
the opinion of the management, there is no impairment of property, plant and equipment and
capital work in progress as on date.

Attention is invited to Note 8 of the Statement, where one of the non-executive director of the
subsidiary company (MMBPL) has demanded fees of Rs. 96.33 lakhs. As mentioned in the same
note, we are informed by the management that said director was brought on board on the mutual
understanding that fees will be accrued / payable on achieving financial closure of the project and
since financial closure is not achieved as on 31% March 2022, the fees is not payable to the said
director. However, in the current year, the Subsidiary Company has paid Rs. 47.18 lakhs as expended
goodwill for which provision was made in the books as on 31* March 2022 and the balance amount
of Rs. 49.33 lakhs was treated as contingent liabilities in the previous year pending the outcome
final dispute/settlement.




7)

8)

9)

Further, we are informed by the management that the additional liability of Rs. 12 lakhs for the
current year is also not payable as per the mutual understanding stated above and hence, entire
amount of Rs. 61.33 lakhs (including liability of Rs. 12 lakhs of the current year) is considered as
contingent liabilities as on 31° March 2023.

We draw attention to Note 9 of the Statement, regarding excess managerial remuneration to
directors of the subsidiary company (MMBPL) aggregating Rs. 116 lakhs for FY 20-21, Rs. 117.25
lakhs for FY 21-22 and Rs 57.18 lakhs for the current year. In the current year, the Board of directors
and shareholders have approved the excess remuneration payable to directors for FY 20-21, FY 21-
22 and also waived recovery of said excess managerial remuneration. In the current year, the
subsidiary company has formed the nomination and remuneration committee and the excess
managerial remunerations for FY 20-21, FY 21-22 & for the current year have been approved by the
nomination and remuneration committee.

Current year approval for excess managerial remuneration by the Board of directors and
shareholders is short by Rs. 2.69 lakhs and we are informed by the management that it will take
necessary action for the same in next financial year (which is in line with the requirement of Section
197 of the Act).

As stated on Note 10(a) of the Statement, unsecured loans given by MMBPL (subsidiary company) to
the holding company and RRASPL [Redribbon Advisory Services Private Limited] (subsidiary
company) are approved by the board of directors of MMBPL, however, shareholders approval for
the same was not obtained by MMBPL as per the requirement of Section 185 & 186 of the Act in FY
2021-22 and the same is approved by the shareholders of MMBPL in the current year. Further, as
stated in note 10 (a) of the Statement, in respect of loan given by the MMBPL to the Company in
which the director was having control was not approved by the board of directors and shareholders
of the MMBPL as per the requirement of Section 185 & 186 of the Act in FY 2021-22, however, the
same is approved by the board of directors and shareholders of MMBPL in the current year.

As stated in Note 10(b) of the Statement, loan taken by Redribbon Advisory Services Private Limited
(RRASPL) (subsidiary company) from Modulex Modular Buildings Private Limited (MMBPL)
(subsidiary company), director and relative of directors were approved by the board of directors,
however, shareholders’ approval for the same u/s 180 of the Act was not taken by the RRASPL in FY
2021-22 and shareholders approval for the same is taken in the current year.

10) As stated in note 11 of the Statement, the holding company has not maintained video recordings of

the certain board meetings and audit committee meetings which are held virtually for the previous
year 2021-22 as per the requirement of Section 108 of the Companies Act 2013. We are informed by
the management that it is due to technical glitches. However, signed physical board minutes and
audit committee minutes of meetings have been maintained by the holding company and we have
relied on the same for our audit.

11) As stated in Note 18 of the Statement, the subsidiary company (MMBPL) has paid an advance of Rs.

143.33 lakhs to Credit Express Financial Services till 31 March 2023. As per the agreement, the
vendor would be able to charge the subsidiary company on completion of services. Even though the
rendering of the service by the vendor is still in process, as a matter of abundant caution, the
subsidiary company has made provision for professional services of Rs. 128.33 lakhs (to the extent




of the advance paid to the vendor) towards service rendered by the consultant but hillable at the
time of completion of services in the previous quarter and provision for professional services of Rs.
15 lakhs has been made in the current quarter.

12) As stated in Note 15 of the Statement, the management has carried out the fair value of
investments in the subsidiary company (Modulex Modular Buildings Private Limited [MMBPL]) from
the two valuers as on 31st March 2023 which is sufficient to cover the goodwill of Rs. 25,731.19
lakhs arising due to investment in the said subsidiary company. Considering the same and
considering the management outlook for improvement in the performance of the Subsidiary
Company (MMBPL) in the long run, in the opinion of management, no impairment is required for
goodwill, since the management is committed to complete the construction of the project. We have
relied on the said valuation reports and information & explanation given by the management.

Our opinion is not modified in respect of the above matters. All the above matters were reported in the
previous quarter and our opinion were not modified in respect of the said matters. All the above points
except point (11) & (12) were reported in the previous financial year and our opinion was not qualified
in respect of said matters. All the above points except point (12) were reported in the previous quarter
and our opinion was not qualified in respect of said matters.

Management Responsibilities for the Statement

This Statement which is the responsibility of the Company’s Management and approved by the
Company’s Board of Directors, has been compiled from the audited consolidated financial statements.

The Company's Board of Directors are responsible for the preparation and presentation of the
Statement that give a true and fair view of the consolidated net loss and consolidated other
comprehensive income and other financial information of the Group in accordance with the recognition
and measurement principles laid down in Ind AS 34, prescribed under Section 133 of the Act, read with
relevant rules issued thereunder and other accounting principles generally accepted in India and in
compliance with Regulation 33 of the Listing Regulations.

The respective Boards of Directors of the companies included in the Group are responsible for the
maintenance of adequate accounting records in accordance with the provisions of the Act for
safeguarding of the assets of the Group and for preventing and detecting frauds and other irregularities;
selection and application of appropriate accounting policies; making judgments and estimates that are
reasonable and prudent; and the design, implementation and maintenance of adequate internal
financial controls, that were operating effectively for ensuring the accuracy and completeness of the
accounting records, relevant to the preparation and presentation of the respective Statement that give a
true and fair view and are free from material misstatement, whether due to fraud or error, which have
been used for the purpose of preparation of this Statement by the Directors of the Company, as
aforesaid.




In preparing the Statement, the respective Board of Directors of the companies included in the Group
are responsible for assessing the ability of the respective entities to continue as a going concern,
disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting unless the respective Boards of Directors either intend to liquidate their respective entities
or to cease operations, or have no realistic alternative but to do so.

The respective Boards of Directors of the companies included in the Group are responsible for
overseeing the financial reporting process of the Group.

Auditor's Responsibilities for the Audit of the Statement

Our objectives are to obtain reasonable assurance about whether the Statement 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 SA’s will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the
basis of this Statement.

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

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

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

 Fvaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates made by the Board of Directors.

« Evaluate the appropriateness and reasonableness of disclosures made by the Board of Directors in
terms of the requirements specified under Regulation 33 of the Listing Regulations.




e Conclude on the appropriateness of the Board of Directors’ use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the ability of the Group 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 Statement 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 Group to cease to continue as a

going concern.

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

« Obtain sufficient appropriate audit evidence regarding the financial information of the entities within
the Group to express an opinion on the Statement. We are responsible for the direction, supervisicn and
performance of the audit of financial information of such entities included in the Statement of which we
are the independent auditors.

Materiality is the magnitude of misstatements in the Statement that, individually or in aggregate, makes
it probable that the economic decisions of a reasonably knowledgeable user of the Statement may be
influenced. 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 identified
misstatements in the Statement.

We communicate with those charged with governance of the Company and such other entities included
in the Statement of which we are the independent auditors regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant deficiencies
in internal control that we identify during our audit.

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

We also performed procedures in accordance with the circular No CIR/CFD/CMDI/44/2019 issued by the
SEBI under Regulation 33(8) of the Listing Regulations, as amended, to the extent applicable.




Other Matter:

Figures reported for the quarter ended March 31, 2023 are the balancing figures between the audited
figures in respect of the full financial year ended March 31, 2023 and the un-audited year to date figures
published upto 31% December 2022. Our opinion is not modified in respect of this matter.

For RMJ & Associates LLP
Chartered Accountants
Firm Registration No: W100281

Rakesh Upadhyaya
Partner
Membership No.: 046271.

UDIN No.:J 200 6 T RAX MEBO1G3Y

Place: Mumbai,
Date: 30" May 2023
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ASSETS
Non-current assets
Property, plant and equipment 4.28 5.81
Right of Use assets 684.78 693.10
Goodwill on Consolidation 25731.20 26122.67
Capital work in progress 3254.54 3247.17
Financial assets:
Investments 60.15 76.43
Other non-current assets 37175 538.71
30106.68 30684.88
Current assets
Financial assets:
Cash and cash equivalents 3.48 31.61
Bank balances other than cash and cash equivalents - 5.00
Loans and Advances 12.96 0.50
Other financial assets 6.88 8.97
Other current assets 205.20 43.46
228.52 89.54
Asset held for disposal - 3.04
TOTAL 30335.20 30777.46
EQUITY AND LIABILITIES
EQUITY
Share Capital 5130.30 5069.11
Other equity 20801.86 21677.58
Non Controlling interest 34.89 £9.42
25967.06 26836.11
LIABILITIES
Noen-current liabilities
Financial liabilities:
Borrowings 179.65 152.50
Other financial liabilities 78.29 80.61
Provisions 37.92 35.20
205.86 308.31
Current Liabilities
Financial Liahilities:
Borrowings 1672.90 1614.27
Lease liabilities 396.16 386,16
Trade payables
Payable to micro enterprises and small enterprises 2301 20,35
Payable to others 211.73 10227
Other financial liabilities 1205.81 576.84
Other current liabilities 542.25 404.98
Provisions 20.42 21.76
4072.28 3536.63
Liabilities held for disposal - 96.41
TOTAL 30335.20 30777.46
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Regd. Office : A-82, MIDC Industrial Estate, Indapur, Pune, Maharashtra - 413132

. Statement of Audited Consolidated Cash Flow for the Year ended March, 31 2023

(Rupees in Lakhs)

? Year Ended
~ March 31, 2023 March 31, 2022
| (Audited) (Audited)
A) |Cash Flow fram Operating Activities
Net loss after exceptional item, share of (Loss) of Associate and before tax (903.91) (805.35)
Adjustments for Non-Cash and Non-Operating Items :
Depreciation and Amortisation 9.84 14.24
Exceptional items (88.34) -
Interest income on deposit, investment, loan and income tax refund (13.09) (7.41)
(Gain) / loss on financial instruments at fair value through profit and loss 16.29 (15.43)
Liabilities no longer required written off (10.83) (7.17)
Finance cost 284.72 286.98
Property, plant and equipment write off 0.45
Share in (Loss) of Associates (net of tax) 1.79 -
Cash Flow before Changes in Working Capital (703.09) (534.14)
Movement in working capital:

(Increase) / Decrease in Current and non current assets 8.31 14.06
Increase /(Decrease) in Current and non current liabilities 210.70 92.42
Net Cash (Used in) Operating Activities (484.09) (427.66)

Income Tax paid (Net of Refund) (0.30) (0.25)
Net Cash Flow (used in) Operating Activities (A) (484.39) (427.91)
B) |Cash Flow from Investing Activities:
Interest received on Fixed Deposit 0.23 0.45
Interest received on Compulsory convertible Debentures 11.01 2.30
Investment in 15% Compulsory convertible Debentures = (60.00)
Maturity proceeds from Fixed deposit 5.00 -
Unsecured Loan given to Company in which Directors are interested (5.00) (47.00)
Proceeds from unsecured loan given above 48.72 -
Derecognition of investment in equity shares in subsidiary (RRASPL) 290.76 125.00
Recognition of Property, plant and equipment Including CWIP (Net of Capital advances) (7.80) (342.40)
Net Cash (Used In) / generated from Investing Activities (B) 342.92 (321.65)
C) |Cash Flow from Financing Activities:
Issue of share Capital (Including Security Premium) 50.56 -
Share Application money pending for allotment 36.00 -
Proceeds from unsecured borrowings from Company in which directors are interested 61.71 969.62
Proceeds from borrowings from Directors 23.30 -
Interest paid - (38.91)
Transaction cost for increase in authorised share capital (19.00) -
Repayment of borrowings to related parties and Directors (39.23) (156.78)
Payment of secured loan (Car) - (3.31)
Net Cash Flow generated from Financing Activities - (C) 113.34 770.62
Net Increase/(Decrease) in Cash and Cash Equivalents (A+B+C) (28.13) 21.07
Reconciliation of Cash and Cash Equivalents with the Balance Sheet
Cash & Cash Equivalent at the beginning of the year 31.61 10.54
Cash & Cash Equivalent at the end of the year 3.48 31.61
Net Increase/ (Decrease) in Cash and Cash Equivalents (28.13) 21.08
AJRY ey
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RAODULEX

Modern Method of Construction

DECLARATION ON UNMODIFIED OPINION — CONSOLIDATED FINANCIAL RESULTS
(Pursuant to the second proviso to Regulation 33(3)(d) of the Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015)

In compliance with the provision of Regulation 33(3)(d) of the Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015, | hereby declare that, M/s RMJ
& Associates, Chartered Accountants (ICAI Firm Registration No. W100281) Statutory Auditor of the
Company has issued Audit Report with unmodified opinion on Annual Audited Consolidated Financial
Results of the Company for the quarter and financial year ended 31° March, 2023, which has been
approved at the Board Meeting held today i.e 30" May,2023.

For Modulex Construction Technologies Limited

MAHEN DR Digitally signed by

MAHENDRA KUMAR

A KUMAR  BHURAT
Date: 2023.05.30

BHURAT 07:24:16 +05'30'

Mahendra Kumar Bhurat
Chief Financial Officer

Place: Mumbai
Date: 30" May, 2023

Modulex Construction Technologies Limited t/a Modulex
CIN: L25999PN1973PLC182679

Registered Office: A-82, MIDC Industrial Estate, Indapur — 413 132, Maharashtra
BSE Security Code: 504273 BSE Security ID: MODULEX
Website - www.modulex.in Email - compliance@modulex.in Contact - Tel: +91 2111 299 061
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