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NOTICE 

 

NOTICE is hereby given that the Thirty Seventh Annual General Meeting of Krishna Ventures 

Limited will be held at 7th Floor, Corporate Centre, Opp. Hotel VITS, Andheri – Kurla Road, Andheri 

(East), Mumbai-400 059 on Saturday, September 28th, 2019 at 10.30 a.m. to transact the following 

businesses: 

 

ORDINARY BUSINESS: 

 

1. To receive, consider and adopt the Audited Financial Statements of the Company for the 

Financial Year ended on March 31, 2019, including the Audited Balance Sheet, the Statement of 

Profit & Loss and Cash Flow Statement for the Financial Year ended on that date including any 

explanatory note annexed to or forming part of, the aforementioned documents together with the 

Board’s Report and Statutory Auditor’s Report thereon. 

 

2. RATIFICATION OF APPOINTMENT OF STATUTORY AUDITORS: 

 

To consider and if thought fit, to pass with or without modification(s), the following resolution as 

an Ordinary Resolution: 

 

“RESOLVED THAT pursuant to the provisions of Section 139,141,142 and other applicable 

provisions, if any, of the Companies Act, 2013 read with the Companies (Audit and Auditors) 

Rules, 2014 (including any statutory modification(s) or re-enactment(s) thereof, for the time being 

in force) and pursuant to the resolution passed by the Members at the 35th AGM,  appointment of 

M/s. Shashikant J. Shah & Co., Chartered Accountants (Firm Registration No. 109996W), 

Mumbai, as the Statutory Auditors of the Company to hold the office till the conclusion of 40th 

Annual General Meeting of the Company, be and is hereby ratified for the Financial Year 2019-

20.”  

 

SPECIAL BUSINESS: 

 

3. AUTHORITY TO ENTER INTO RELATED PARTY TRANSACTION: 

 

To consider and if thought fit, to pass with or without modification(s), the following resolution as 

an Ordinary Resolution: 

 

“RESOLVED THAT pursuant to the provisions of Section 188 read with Rule 15 of the 

Companies (Meetings of Board and it’s powers) Rule, 2014 and other applicable provisions of the 

Companies Act, 2013, if any, (including any statutory modification(s) or re-enactment thereof for 

the time being in force), the Members of the Company hereby provide authority to the Board of 

Directors of the Company to enter into Related Party Transaction as per the details provided 

hereunder: 
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Sr. No. Name of the Related Party  Nature of 
transactions 

Amount of Transaction 

1. Krishna Developers Private Limited Receipt of 
Professional fees 
for Providing 
Consultancy 
Services 

No limit  

 

“RESOLVED FURTHER THAT the previous authority provided to the Company to enter into 

Related Party Transactions shall be replaced and overruled by this resolution.” 

 

4.   REAPPOINTMENT OF MR. KISHORE MADHAVSINH VUSSONJI AS INDEPENDENT 

DIRECTOR: 

 

To consider and if thought fit, to pass with or without modification(s), the following resolution as 

a Special Resolution:   

 

“RESOLVED THAT pursuant to the provisions of Section 149, 152 161 and other applicable 

provisions, if any, of the Companies Act, 2013 (“the Act”) and the rules made thereunder 

(including any statutory modification(s) or re-enactment thereof for the time being in force) read 

with schedule IV to the Act and other applicable Regulations of the SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015, as amended from time to time, Mr. KISHORE 

MADHAVSINH VUSSONJI (DIN: 00444408), whose period of office is liable to expire on 31st 

March, 2019 and who has submitted a declaration that he meets the criteria of independence 

under Section 149(6) of the Companies Act, 2013 and who is eligible for re-appointment for a 

second term under the provisions of the Companies Act, 2013, be and is hereby re-appointed as 

an Independent Director of the Company for the period of 5 years w.e.f.  1st April, 2019 up to 

31st March, 2024 and that his terms of appointment shall not be liable to retirement by rotation.” 

 

5.       APPOINTMENT OF MR. ARUNKUMAR VERMA AS WHOLE TIME DIRECTOR: 

 

To consider and if thought fit, to pass with or without modification(s), the following resolution as 

a Special Resolution: 

 

“RESOLVED THAT pursuant to provisions of Sections 196, 197 and 203 read with Schedule V 

and other applicable provisions, if any, of the Companies Act 2013, as amended from time to time 

thereto and the Articles of Association of the Company, subject to approval of the Central 

Government and such other consents and permission as may be necessary, and subject to such 

modifications, variations as may be approved and acceptable, approval of Members of the 

Company be and is hereby accorded for the appointment of Mr. Arunkumar Verma (DIN: 

02546086) as Whole Time Director of the Company, whose office will not be liable to 

determination by retirement by rotation, for a period of three years from 1st August, 2019 to 31st 

July, 2022 without any remuneration for the aforesaid period, as approved by the Nomination & 

Remuneration Committee in its Meeting held on 2nd August, 2019. 

 

 



Krishna Ventures Limited - Annual Report – 2018-19   

  

5 

Registered Office: By the order of the Board 

702, Corporate Centre,  For Krishna Ventures Limited 

Opp. Hotel VITS, Andheri – Kurla Road,  

Andheri (East),  

Mumbai – 400 059 Sd/- 

 Ratish Tagde 

Place: Mumbai                                                             Chairman  

Date: August 11, 2019 DIN: 00024465 

 

 

 

 

 

Notes: 

 

a. A Member entitled to attend and vote at the Meeting is entitled to appoint a Proxy to attend and 

vote instead of himself and a Proxy need not be a Member of the Company. 

 

b. The instrument appointing a Proxy, in order to be effective, should be deposited at the registered 

office of the Company not less than forty-eight hours before the commencement of the Annual 

General Meeting. 

 

c. A person can act as a proxy on behalf of Members not exceeding fifty in number and holding in 

the aggregate not more than ten percent of the total share capital of the Company carrying voting 

rights. A Member holding more than ten percent of the total share capital of the Company 

carrying voting rights may appoint a single person as proxy and such person shall not act as 

proxy for any other person or shareholder. 

 

d. Corporate Members intending to send their authorized representatives to attend the Meeting 

pursuant to section 113 of the Companies Act, 2013 are requested to send to the Company, a 

certified copy of the relevant Board Resolution together with their respective specimen signatures 

authorizing their representative(s) to attend and vote on their behalf at the Meeting. 

 

e. Members / Proxies / Authorized Representatives are requested to bring enclosed attendance 

slip, duly completed and signed for attending the Meeting. Copies of Annual Report or 

Attendance Slip shall not be provided at the meeting. 

 

f. In case of joint holders attending the Meeting, only such joint holder who is higher in the order of 

names will be entitled to vote at the Meeting. 

 

g. Relevant documents referred to in the accompanying Notice are open for inspection by the 

Members at the Company’s Registered Office on all working days of the Company, during 

business hours upto the date of the Annual General Meeting. 
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h. The Register of Members and Share Transfer Books of the Company shall remain closed from 

Sunday, September 22, 2019 to Saturday, September 28, 2019 (both days inclusive) for the 

purpose of Annual General Meeting. 

 

i. The Securities and Exchange Board of India (SEBI) has mandated the submission of Permanent 

Account Number (PAN) by every participant in the securities market. Members holding shares in 

electronic form are, therefore, requested to submit their PAN to the Depository Participants with 

whom they maintain their demat accounts. Members holding shares in physical form should 

submit their PAN to the Company. SEBI has also mandated that for registration of transfer of 

securities, the transferee(s) as well as transferor(s) shall furnish a copy of their PAN card to the 

Company for registration of transfer of securities. 

 

j. Pursuant to section 72 of the Companies Act, 2013, Members holding shares in single name and 

in physical form are advised to make a nomination in respect of their shareholding in the 

Company prescribed form SH-13 with the Companies Share Transfer Agent and those Members 

who hold shares singly in dematerialized form are advised to make a nomination through their 

Depository Participants. 

 

k. SEBI & the Ministry of Corporate Affairs encourage paperless communication as a contribution 

to green environment. Members holding shares in physical mode are requested to register their 

email address with Universal Capital Securities Pvt. Ltd., the Registrars & Share Transfer Agents 

of the Company and Members holding shares in demat mode are requested to register their email 

address with their respective Depository Participants in case the same is still not registered. If 

there is any change in the email address already registered with the Company, members are 

requested to immediately notify such change to the Registrars & Share Transfer Agents of the 

Company in respect of shares held in physical form and to Depository Participants in respect of 

shares held in electronic form. 

 

l. Pursuant to the provisions of section 101 and 136 of the Companies Act, 2013 read with the 

Companies (Management and Administration) Rules, 2014 and in terms of regulation 36 of the 

SEBI (Listing Obligations & Disclosure Requirements) Regulations, 2015, electronic copy of the 

Annual Report for the financial year 2018-19 including Notice of the Thirty Seventh Annual 

General Meeting of the Company, inter alia, indicating the process and manner of e-voting along 

with Attendance Slip, Proxy Form are being sent to all the Members whose email address are 

registered with the Company / Depository Participant(s) for communication purposes unless 

any Member has requested for a hard copy of the same. For Members who have not registered 

their email addresses, physical copy of the Annual Report for the financial year 2018-19 is being 

sent in the permitted mode. All the above documents shall also be available on the website of the 

Company www.krishnaventures.com. 

 

m. To ensure that shareholders' queries are answered in full, shareholders are requested to write 

their queries to the Company at an early date at corporate@krishnaventures.com. 

 

 

 

 

mailto:corporate@krishnaventures.com
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n. VOTING OPTIONS: 

 

In compliance with provisions of Section 108 of the Companies Act, 2013, rule 20 of the 

Companies (Management and Administration) Rules, 2014 as substituted by the Companies 

(Management and Administration) Amendment Rules, 2015 (Amended Rules 2015), regulation 

44 of the SEBI (Listing Obligations & Disclosure Requirements) Regulations, 2015 and Secretarial 

Standard on General Meetings (SS2) issued by the Institute of Company Secretaries of India, the 

Company is pleased to provide its members facility to exercise their right to vote on resolutions 

proposed to be considered at the Thirty Seventh Annual General Meeting (AGM) by electronic 

means and the business may be transacted through e-voting Services. The facility of casting the 

votes by the members using an electronic voting system from a place other than venue of the 

Annual General Meeting (“remote e-voting”) will be provided by Central Depository Services 

(India) Limited (CDSL). The resolutions passed by remote e-voting are deemed to have been 

passed as if they have been passed at the Annual General Meeting. 

 

The instructions for shareholders voting electronically are as under: 

(i) The voting period begins on Wednesday, September 25, 2019 at 9.00 a.m. and ends on Friday, 

September 27, 2019 at 5.00 p.m. (both days inclusive). During this period shareholders of the 

Company, holding shares either in physical form or in dematerialized form, as on the cut-off 

date (record date) of Saturday, September 21, 2019 may cast their vote electronically. The E-

voting module shall be disabled by CDSL for voting thereafter. 

 

(ii) The shareholders should log on to the e-voting website www.evotingindia.com. 

 

(iii) Click on Shareholders. 

 

(iv) Now Enter your User ID  

 

a. For CDSL: 16 digits beneficiary ID,  

b. For NSDL: 8 Character DP ID followed by 8 Digits Client ID,  

c. Members holding shares in Physical Form should enter Folio Number registered with the 

Company. 

 

(v) Next enter the Image Verification as displayed and Click on Login. 

 

(vi) If you are holding shares in demat form and had logged on to www.evotingindia.com and 

voted on an earlier voting of any company, then your existing password is to be used.  

 

(vii) If you are a first time user follow the steps given below: 

 

 For Members holding shares in Demat Form and Physical Form 

PAN Enter your 10 digit alpha-numeric PAN issued by Income Tax Department 

(Applicable for both demat shareholders as well as physical shareholders) 

 

 Members who have not updated their PAN with the Company / Depository 

http://www.evotingindia.com/
http://www.evotingindia.com/
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Participant are requested to use the first two letters of their name and the 8 

digits of the sequence number (refer serial no. printed on the name and 

address sticker/Postal Ballot Form/mail) in the PAN field. 

 

 In case the sequence number is less than 8 digits enter the applicable number 

of 0’s before the number after the first two characters of the name in 

CAPITAL letters. Eg. If your name is Ramesh Kumar with serial number 1 

then enter RA00000001 in the PAN field. 

Dividend 

Bank 

Details 

OR Date 

of Birth 

(DOB) 

Enter the Dividend Bank Details or Date of Birth (in dd/mm/yyyy format) as 

recorded in your demat account or in the company records in order to login 

 

 If both the details are not recorded with the depository or company please 

enter the member id / folio number in the Dividend Bank details field as 

mentioned in instruction (iv). 

 

(viii) After entering these details appropriately, click on “SUBMIT” tab. 

 

(ix) Members holding shares in physical form will then reach directly the Company selection 

screen. However, members holding shares in demat form will now reach ‘Password Creation’ 

menu wherein they are required to mandatorily enter their login password in the new 

password field. Kindly note that this password is to be also used by the demat holders for 

voting for resolutions of any other company on which they are eligible to vote, provided that 

company opts for e-voting through CDSL platform. It is strongly recommended not to share 

your password with any other person and take utmost care to keep your password 

confidential. 

 

(x) For Members holding shares in physical form, the details can be used only for e-voting on the 

resolutions contained in this Notice. 

 

(xi) Click on the EVSN for Krishna Ventures Limited to cast your vote. 

 

(xii) On the voting page, you will see “RESOLUTION DESCRIPTION” and against the same the 

option “YES/NO” for voting. Select the option YES or NO as desired. The option YES implies 

that you assent to the Resolution and option NO implies that you dissent to the Resolution. 

 

(xiii) Click on the “RESOLUTIONS FILE LINK” if you wish to view the entire Resolution details. 

 

(xiv) After selecting the resolution you have decided to vote on, click on “SUBMIT”. A confirmation 

box will be displayed. If you wish to confirm your vote, click on “OK”, else to change your 

vote, click on “CANCEL” and accordingly modify your vote. 

 

(xv) Once you “CONFIRM” your vote on the resolution, you will not be allowed to modify your 

vote. 

 

(xvi) You can also take out print of the voting done by you by clicking on “Click here to print” 

option on the Voting page. 
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(xvii) If Demat account holder has forgotten the changed password then Enter the User ID and the 

image verification code and click on Forgot Password & enter the details as prompted by the 

system. 

 

(xviii) Shareholders can also cast their vote using CDSL’s mobile app m-Voting available for android 

based mobiles. The m-Voting app can be downloaded from Google Play Store. Apple and 

Windows phone users can download the app from the App Store and the Windows Phone 

Store respectively. Please follow the instructions as prompted by the mobile app while voting 

on your mobile. 

 

(xix) Note for Non – Individual Shareholders and Custodians 

 

 Non-Individual shareholders (i.e. other than Individuals, HUF, NRI etc.) and Custodian are 

required to log on to www.evotingindia.com and register themselves as Corporates. 

 

 A scanned copy of the Registration Form bearing the stamp and sign of the entity should 

be emailed to helpdesk.evoting@cdslindia.com. 

 

 After receiving the login details a compliance user should be created using the admin login 

and password. The Compliance user would be able to link the account(s) for which they 

wish to vote on. 

 

 The list of accounts linked in the login should be mailed to 

helpdesk.evoting@cdslindia.com and on approval of the accounts they would be able to 

cast their vote.  

 

 A scanned copy of the Board Resolution and Power of Attorney (POA) which they have 

issued in favour of the Custodian, if any, should be uploaded in PDF format in the system 

for the scrutinizer to verify the same. 

 

(xx) In case you have any queries or issues regarding e-voting, you may refer the Frequently 

Asked Questions (“FAQs”) and e-voting manual available at www.evotingindia.com under 

help section or write an email to helpdesk.evoting@cdslindia.com. 

 

(xxi) All grievances connected with the facility for voting by electronic means may be addressed to 

Mr. Rakesh Dalvi, Manager, (CDSL) Central Depository Services (India) Limited, A Wing, 25th 

Floor, Marathon Futurex, N M Joshi Marg, Lower Parel (East), Mumbai - 400013 or send an 

email to helpdesk.evoting@cdslindia.com or call 1800225533. 

 

I. Persons who have acquired shares and became members of the Company after the dispatch of 

the Notice of the Annual General Meeting but before the cut-off date of Saturday, September 21, 

2019 may obtain their user Id and password for e-voting from Company’s Registrar & Share 

Transfer Agent, Universal Capital Securities Pvt. Ltd. (Contact details: Tel No.: +91 022 28207203-

05 / 28257641 or email at info@unisec.in) or from CDSL (Contact details: Tel No. +91 022 

22723333 or email at helpdesk.evoting@cdslindia.com). 

http://www.evotingindia.com/
mailto:helpdesk.evoting@cdslindia.com
http://www.evotingindia.com/
mailto:helpdesk.evoting@cdslindia.com
mailto:helpdesk.evoting@cdslindia.com
mailto:info@unisec.in
mailto:helpdesk.evoting@cdslindia.com


Krishna Ventures Limited - Annual Report – 2018-19   

  

10 

 

II. A person who is not a member as on the cut-off date should treat this Notice for information 

purpose only. 

 

III. Please note that the Members who have exercised their right to vote by means of remote e-voting 

is entitled to present / attend the Annual General Meeting but shall not be eligible to vote at the 

Annual General Meeting. If a Member casts vote by both the modes, then votes cast through 

remote e-voting shall prevail and voting at the Annual General Meeting will be treated invalid. 

The voting rights of the Members shall be in proportion to their shares of the paid-up Equity 

Share Capital of the Company as on the cut-off date of Saturday, September 21, 2019. 

 

IV. The facility for voting through ballot paper shall be made available at the Annual General 

Meeting and the Members who have not already cast their vote by remote e-voting shall be able 

to exercise their right at the Annual General Meeting. Voting process shall be conducted and 

report thereon will be prepared in accordance with provisions of the Companies Act, 2013 and 

the relevant rules thereof. In such an event, votes cast through ballot papers taken together with 

the votes cast through e-voting shall be counted for the purpose of passing of resolution(s). 

 

V. The Company has appointed Mr. Dharmesh Sarvaiya, Practicing Company Secretary, Mumbai, 

(Membership No. 46848, CP No. 17136), as the Scrutinizer to scrutinize the e-voting and poll 

process, in a fair and transparent manner. 

 

VI. The Scrutinizer shall after the conclusion of voting at the Annual General Meeting, first count the 

votes cast at the meeting and thereafter unblock the votes cast through remote e-voting in the 

presence of at least two witnesses not in the employment of the Company and shall make, not 

later than three days of the conclusion of the Annual General Meeting, consolidated scrutinizer’s 

report of the total votes cast in favour or against the resolutions, if any, to the Whole Time 

Director or a person authorized for the said purpose, and declare the result of the voting 

forthwith. 

 

VII. Subject to the receipt of sufficient votes, the resolutions shall deem to be passed at the Thirty 

Seventh Annual General Meeting of the Company scheduled to be held on Saturday, September 

28, 2019. The results declared along with the Scrutinizer's Report shall be communicated to the 

Bombay Stock Exchange, where the shares of the Company are listed, and same shall be placed 

on the Company's website www.krishnaventures.com and on the website of CDSL. 

 

 

 

Registered Office: By the order of the Board 

702, Corporate Centre,  For Krishna Ventures Limited 

Opp. Hotel VITS, Andheri – Kurla Road,  

Andheri (East),  

Mumbai – 400 059 Sd/- 

 Ratish Tagde 

Place: Mumbai                                                              Chairman  

Date: August 11, 2019 DIN: 00024465 
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STATEMENT ANNEXED TO THE NOTICE 

(Pursuant to section 102 (1) of the Companies Act, 2013) 

 

Item No. 3: 

 

As per the Provisions of Section 188 and other applicable provisions of the Companies Act, 2013 and 

under the Rule 15 of the Companies (Meetings of Board and its powers) Rule, 2014, the Company has 

entered the transactions with the Related Parties of the Company and Board of Directors and Audit 

Committee has pre-approved all the transactions. However, as defined under Rule 15 of the Companies 

(Meetings of Board and its powers) Rule, 2014, following transaction needs approval of shareholder.  

 

Sr. No. Name of the Related Party  Nature of 
transactions 

Amount of Transaction 

1. Krishna Developers Private Limited Receipt of 
Professional fees 
for providing 
Consultancy 
Services 

No limit  
 

 

All the Directors and Key Managerial Personnel of the Company and their relatives are concerned or 

interested financially or otherwise in the resolutions set out at Item No. 3.  

 

The Board of Directors recommends the resolution at Item No. 3 for approval of the Members by way of 

an Ordinary Resolution. 

 

Item No. 4: 

 

Mr. Kishore Madhavsinh Vussonji was appointed as an Independent Director of the Company under 

the provisions of the Companies Act, 2013, vide resolution passed by Members at the 32nd Annual 

General Meeting held on 9th August, 2014. As per the said resolution, the terms of appointment of Mr. 

Kishore Madhavsinh Vussonji expires on 31st March, 2019. 

 

In terms of the Corporate Governance Guidelines of the Company and pursuant to the recommendation 

of the Board Governance, Nomination and Compensation Committee, the Board of Directors of the 

Company passed a resolution in their meeting held on 13th February, 2019 approving re-appointment of 

Mr. Kishore Madhavsinh Vussonji as an Independent Director for a second term from 1st April, 2019 to 

31st March, 2024, based on skills, experience, knowledge and outcome of performance evaluation.   

 

The Board of Directors, on the recommendation of Nomination and Remuneration Committee, 

reappointed Mr. Kishore Madhavsinh Vussonji as an Independent Director in the Board Meeting held 

on 13th February, 2019 under Section 149 of the Companies Act, 2013 and the Articles of Association of 

the Company and as an Independent Non-Executive Director of the Company to hold office for the 

period of 5 (five) years commencing from 1st April, 2019 to 31st March, 2024.  

 

Pursuant to the provisions of Section 149 and other applicable provisions of the Companies Act, 2013, 

an Independent Director shall hold office for a term up to five consecutive years on the Board of a 
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Company, and shall be eligible for re-appointment on passing of a Special Resolution by the Company 

and disclosure of such appointment in Board’s report. 

 

Since his reappointment has been done in the Board Meeting of the Company, it was subject to the 

approval of the members. The Company in order to ratify the reappointment in the General Meeting of 

the Company by the Members. Company is proposing the resolution of reappointment of Mr. Kishore 

Madhavsinh Vussonji as an Independent Director of the Company. 

 

The Company has received a declaration from Mr. Kishore Madhavsinh Vussonji confirming that he 

meets the criteria of independence under as provided in Section 149(6) of the Companies Act, 2013 and 

SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015.  

 

A brief profile of Mr. Kishore M. Vussonji is given below: 

 

Mr. Kishore M. Vussonji has served as a Partner of Kanga & Co. Mr. Kishore Madhavsinh Vussonji has 

over 30 years of rich experience as an advocate and solicitor. He enrolled as a Solicitor with Bombay 

Incorporated Law Society on November 18, 1975 and then as an Advocate with the Bar Council of 

Maharashtra on August 22, 1977. Mr. Kishore Madhavsinh Vussonji received Bachelor’s degree in 

Science from MV College, Mumbai and LLB from Government Law College, Mumbai 

 

In the opinion of the Board, Mr. Kishore Madhavsinh Vussonji fulfils the conditions specified in the 

Companies Act, 2013, the Companies (Appointment and Qualification of Directors) Rules, 2014 and 

Regulation 16(b) of the SEBI (Listing Obligations & Disclosure Requirements) Regulations, 2015 for his 

appointment as an Independent Director of the Company and is Independent of the Management. Copy 

of the draft letter for reappointment of Mr. Kishore Madhavsinh Vussonji as an Independent Director is 

available for inspection without any fee by the Members at the Registered Office of the Company 

during normal business hours on any working days. 

 

Accordingly, the Board recommends the resolution in relation to appointment of Mr. Kishore 

Madhavsinh Vussonji as an Independent Director for period of 5 years commencing from 1st April, 2019 

upto 31st March, 2024 for the approval by the members of the Company. 

 

Except Mr. Kishore Madhavsinh Vussonji, being an appointee, none of the Directors and Key 

Managerial Personnel of the Company and their relatives is concerned or interested, financially or 

otherwise, in the resolution set out at Item No. 4.  

 

Item No. 5: 

 

Pursuant to the provisions of Section 203 and other applicable provisions of the Companies Act, 2013, 

every listed Company needs to appoint Key Managerial Person either Managing Director or Whole 

Time Director on the Board of the Company.   

 

Therefore, on the recommendation of Nomination & Remuneration Committee, the Board of Directors 

of the Company have appointed Mr. Arunkumar Verma as a Whole Time Director w.e.f. 1st August, 

2019 for the period of three years in their Board Meeting held on 2nd August, 2019. Mr. Arunkumar 

Verma has given his consent to become a Whole Time Director of the Company.  
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A brief profile of Mr. Arunkumar Verma is given below: 

 

Mr. Arunkumar Verma is an Art Graduate. He has rich experience and knowledge in the field of real 

estate development and construction. He also has good experience in dealing with the liasoning work 

relating to the real estate projects. He has done freelancing in sales and has a vast experience in leasing 

and selling of residential properties, commercial properties and plots. He has total experience of twenty 

five years where he has dealt with the various kinds of assignments in the field of real estate 

development and construction. 

 

Mr. Arunkumar Verma is not in receipt of any remuneration in any other capacity from any other 

Company currently. 

 

Accordingly, the Board recommends the resolution in relation to appointment of Mr. Arunkumar 

Verma as Whole Time Director for period of 3 years commencing from 1st August, 2019 upto 31st July, 

2022 for the approval by the Members as an Ordinary Resolution of the Company. 

 

Except Mr. Arunkumar Verma, being an appointee, none of the Directors and Key Managerial 

Personnel of the Company and their relatives is concerned or interested, financially or otherwise, in the 

resolution set out at Item No. 5. 

 

 

Registered Office: By the order of the Board 

702, Corporate Centre,  For Krishna Ventures Limited 

Opp. Hotel VITS, Andheri – Kurla Road,  

Andheri (East),  

Mumbai – 400 059 Sd/- 

 Ratish Tagde 

Place: Mumbai                                                              Chairman  

Date: August 11, 2019 DIN: 00024465 
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BOARD’S REPORT 

 

TO THE MEMBERS OF KRISHNA VENTURES LIMITED  

 

The Directors take pleasure in presenting the Thirty Seventh Annual Report together with the 

Audited Financial Statements for the Year ended on March 31, 2019.  

 

1. FINANCIAL RESULTS 

              (Rs. In Lakh) 

Particulars 
Financial Year 

2018-19 

Financial Year 

2017-18 

Revenue from Operation 7.05 4.00 

Other Income 1.32 0.07 

Total Income 8.37 4.07 

Total Expenditure  30.62 50.41 

Profit  Before Tax  (22.26) (46.34) 

Tax Expenses - - 

Profit  After Tax (22.26) (46.34) 

Add: Amount brought forward from previous year 169.63 215.97 

Appropriations:   

Proposed Dividend 0 0 

Balance carried forward to Balance Sheet 147.37 169.63 

 

2. DIVIDEND 

 

(i) No Dividend was declared for the financial year 2018-19.  

 

(ii) Since there was no unpaid / unclaimed Dividend declared and paid last year, the provisions of 

section 125 of the Companies Act, 2013 does not apply. 

3. SHARE CAPITAL 

During the year, there was no change in the capital structure of the Company. The paid up equity 

share capital as on March 31, 2019 was Rs. 10,80,00,000/- (Rupees Ten Crores Eighty Lakh only) 

divided into 1,08,00,000 (One Crore Eight Lakh) equity shares of Rs. 10/- (Rupees Ten only) each. 

As on March 31, 2019, Directors of the Company hold shares of the Company, the details whereof 

are given in the Extract of Annual Return (Form No. MGT-9) in Annexure A to the Board’s 

Report. 

 

a) Buy Back of securities: The Company has not bought back its shares /securities during the year 

under review. 

b) Sweat Equity: No Sweat Equity Shares are issued during the year under review. 

c) Bonus Shares: No Bonus Shares were issued during the year under review. 
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d) Employees Stock Option Plan: The Company has not provided any Stock Option Scheme to the 

employees. 

4. FINANCE 

 

Cash and Cash Equivalent as at March 31, 2019 is Rs. 9,000/- The Company continues to focus on 

judicious management of its working capital. Receivables, inventories and other working capital 

parameters were kept under strict check through continuous monitoring. 

 

5. DEPOSITS 

 

The Company has not accepted deposit from the public falling within the ambit of Section 73 of 

the Companies Act, 2013 and the Companies (Acceptance of Deposits) Rules, 2014. 

 

6. PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS 

 

Details of Loans, Guarantees and Investments covered under the provisions of section 186 of the 

Companies Act, 2013 are given in the Financial Statements forming part of this Annual Report. 

 

7. REVIEW OF BUSINESS OPERATIONS AND FUTURE PROSPECTS 

 

The Total Revenue of the Company is Rs. 8.37 Lakh in the Financial Year 2018-19 as compare to 

the Previous Financial Year 2017-18 in which the Total Revenue was Rs. 4.07 Lakh. 

 

The Company incurred Net loss of Rs. 22.26 Lakh in the Financial Year 2018-19 as compare to the 

Previous Financial Year 2017-18 in which the amount of Net loss was Rs. 46.34 Lakh. 

 

8. MANAGEMENT DISCUSSION & ANALYSIS REPORT 

 

Management Discussion and Analysis Report for the Financial Year 2018-19, as stipulated under 

regulation 34 read with schedule V of the SEBI (Listing Obligations & Disclosure Requirements) 

Regulations, 2015 (Listing Regulations, 2015) forms the part of this Annual Report. 

 

9. CORPORATE SOCIAL RESPONSIBILITY (CSR) INITIATIVES 

The Company has not developed and implemented any Corporate Social Responsibility 

initiatives as the provisions of section 135 of the Companies Act, 2013 are not applicable to the 

Company. 

10. MATERIAL CHANGES / COMMITMENTS AFFECTING THE FINANCIAL POSITION OF 

THE COMPANY OCCURRED BETWEEN THE END OF THE FINANCIAL YEAR TO WHICH 

FINANCIAL STATEMENTS RELATE AND THE DATE OF THIS REPORT 

 

No Material Changes / Commitments affecting the Financial position of the Company occurred 

between the end of the Financial Year to which financial statements relate and the date of this 

report except that as a part of group re-structuring activity, the designation of Mr. RATISH 

TAGDE has changed from Whole Time Director to Chairman, Non-Executive & Non-
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Independent Director of the Company w.e.f. 17th April, 2019 and designation of Mr. 

ARUNKUMAR VERMA has changed from Independent Director to Whole Time Director of the 

Company w.e.f. 1st August, 2019. 

 

11. RISK MANAGEMENT  

 

The Company has laid down a well-defined Risk Management Mechanism covering the risk 

mapping and trend analysis, risk exposure, potential impact and risk mitigation process. A detail 

exercise is being carried out to identify, evaluate, manage and monitoring of both business and 

non-business risks. The Board periodically reviews the risks and suggests steps to be taken to 

control and mitigate the same through a properly defined framework. The Company has adopted 

a Risk Management Policy which is displayed on the website of the Company at 

www.krishnaventures.com. 

 

12. INTERNAL CONTROL SYSTEMS AND THEIR ADEQUACY 

 

The strong internal control culture is pervasive in the Company in commensuration with the size, 

scale and complexity of its operations.  

 

The Internal Audit Function monitors and evaluates the efficacy and adequacy of internal control 

system in the Company, its compliance with operating systems, accounting procedures and 

policies of the organization. Periodically, the Audit Committee, the Internal Auditors and 

Statutory Auditors identifies the discrepancies and the flaws of the Internal Audit System and 

reports the Board their observations / remarks, if any, which in turn enables the Board to 

undertake corrective actions in the respective areas and thereby strengthen the controls.  

 

Pursuant to section 138 of the Companies Act, 2013 read with rule 13 of the Companies 

(Accounts) Rules, 2014, the Proprietor of M/s. Varma and Associates (Firm Registration Number: 

142189W; Membership Number: 166536) was appointed as the Internal Auditor of the Company 

for the remaining period of the Financial Year 2018-19. 

 

13. VIGIL MECHANISM / WHISTLE BLOWER POLICY 

 

The Company has established a Whistle Blower Policy that enables the Directors and Employees 

to report instance of fraud or mismanagement. The policy also provides for adequate safeguards 

against victimization of persons who use the mechanism and also direct access to the 

Chairperson of the Audit Committee of the Board of Directors of the Company in appropriate or 

exceptional cases. Details of the Whistle Blower Policy are made available on the Company’s 

website www.krishnaventures.com. 

 

14. HOLDING, SUBSIDIARIES AND ASSOCIATE COMPANIES 

The Company is subsidiary of Kernel Tech Networks Private Limited. 

The Company does not have any Subsidiary company or Associate company. 

http://www.vijaykhetangroup.com/
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15. DIRECTORS AND KEY MANAGERIAL PERSONNEL 

1. APPOINTMENT 

Mrs. Amita Amit Raut, Company Secretary has been appointed as Associate Company 

Secretary (KMP) and Compliance Officer of the Company w.e.f. 16th March, 2019. 

2. RESIGNATION 

 

Mr. Vijay Khetan, the Non-Executive Chairman & Promoter Director and Mrs. Meena Khetan, 

Non-Executive Promoter Director resigned as the Directors of the Company with effect from 

August 11, 2018. 

 

3. DECLARATION BY INDEPENDENT DIRECTORS 

 

Directors have submitted the Declaration of Independence, as required pursuant to section 149 

(7) of the Companies Act, 2013; stating that they meet the criteria of the Independence as 

provided in section 149(6).  

 

16. EVALUATION OF BOARD’S PERFORMANCE 

 

Pursuant to the provisions of the Companies Act, 2013 and Listing Regulations, 2015, the Board 

has carried out an annual performance evaluation of its own performance, the directors 

individually as well as the evaluation of the working of its Audit, Stakeholders Relationship 

Committee and Nomination & Remuneration Committee. The manner in which the evaluation 

has been carried out has been explained in the Corporate Governance Report. 

 

17. REMUNERATION POLICY 

 

The Board has, upon the recommendation of the Nomination & Remuneration Committee 

framed a policy for selection and appointment of Directors, Senior Management and fixing their 

remuneration. The Remuneration Policy is stated in the Corporate Governance Report. The 

Remuneration Policy also displayed on the website of the Company www.krishnaventures.com. 

 

18. MEETINGS 

 

During the year, Five Board Meetings, four Audit Committee Meetings, four Stakeholders 

Relationship Committee Meetings and Two Nomination & Remuneration Committee Meetings 

were convened and held as per the applicable provisions of the Companies Act, 2013 and Listing 

Regulations, 2015. The details of Board and Committee meetings held during the Financial Year 

are given in the Corporate Governance Report. The intervening gap between the Meetings was 

within the period prescribed under the Companies Act, 2013. 
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19. DIRECTORS’ RESPONSIBILITY STATEMENT 

 

To the best of their knowledge and belief and according to the information and explanations 

obtained by them, your Directors make the following statements in terms of Section 134(3)(c)of 

the Companies Act, 2013: 

 

a. that in the preparation of the Annual Financial Statements for the year ended March 31, 2019, the 

applicable accounting standards have been followed along with proper explanation relating to 

material departures, if any; 

 

b. that such accounting policies as mentioned in note no. 1 of the Notes to the Financial Statements 

have been selected and applied consistently and judgment and estimates have been made that are 

reasonable and prudent so as to give a true and fair view of the state of affairs of the Company as 

at March 31, 2019 and of the profit of the Company for the year ended on that date; 

 

c. that proper and sufficient 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 Company and for preventing and detecting fraud and other irregularities; 

 

d. that the annual financial statements have been prepared on a going concern basis; 

 

e. that proper internal financial controls were in place and that the financial controls were adequate 

and were operating effectively. 

 

f. that systems to ensure compliance with the provisions of all applicable laws were in place and 

were adequate and operating effectively. 

 

20. RELATED PARTY TRANSACTIONS 

 

The related party transactions that were entered during the Financial Yar 2018-19, are given in 

the notes to financial statements as per Accounting Standard 18, which form part of the Annual 

Report. 

 

Further, all transactions with related parties entered into under section 188 (1) of Companies Act, 

2013, have been conducted at an arm's length basis and are in ordinary course of business. There 

are no materially significant related party transactions made by the Company with Promoters, 

Directors, Key Managerial Personnel or other designated persons which may have a potential 

conflict with the interest of the Company at large. Details of material contracts or arrangement or 

transactions at arm’s length basis in terms of section 134(3)(h) of the Companies Act, 2013 and 

rule 8(2) of the Companies (Accounts) Rules, 2014 in form AOC-2 is furnished herewith in 

Annexure C. 

 

The Audit Committee, at the beginning of the financial year granted omnibus approval for the 

related party transactions which are of repetitive nature and entered in the ordinary course of 

business and at arm’s length. The Board of Directors of the Company also approved the same. All 

related party transactions are placed before the Audit Committee for review and approval. 



Krishna Ventures Limited - Annual Report – 2018-19   

  

20 

 

The policy on Related Party Transactions as approved by the Board is placed on the website of 

the Company www.krishnaventures.com. 

 

21. SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS OR COURTS 

 

There are no significant material orders passed by the Regulators / Courts which would impact 

the going concern status of the Company and its future operations. 

 

22. AUDITORS & AUDITORS’ REPORT 

 

1. STATUTORY AUDITORS 

 

The Company, pursuant to section 139 of the Companies Act, 2013 and rules framed thereunder, 

in the Thirty Fifth Annual General Meeting held on September 30, 2017, had appointed M/s. 

Shashikant J. Shah & Co., Chartered Accountants, (Firm Registration No. 109996W), Mumbai, as 

the Statutory Auditors of the Company for a term of five consecutive years commencing from the 

conclusion of Thirty Fifth Annual General Meeting until the conclusion of Fortieth Annual 

General Meeting to be held in the year 2022, subject to the ratification by the Members at every 

Annual General Meeting held thereafter, on such remuneration as may be mutually decided by 

the Board of Directors of the Company and Statutory Auditors based on the recommendation of 

the Audit Committee. They are being eligible, have consented and offered themselves for 

ratification of their appointment as Statutory Auditors for conducting audit of accounts of the 

Company for the financial year 2019-20.  

 

Pursuant to section 139 and 141 of the Companies Act, 2013 and relevant rules prescribed there 

under, the Company has received certificate from the Statutory Auditors to the effect, inter-alia, 

that ratification of their appointment, if made, would be within the limits and as per the term 

provided under by the Companies Act, 2013 and that they are not disqualified for such 

appointment under the provisions of applicable laws. 

 

The Board recommends ratification of the appointment of M/s Shashikant J. Shah & Co., 

Chartered Accountants, as the Statutory Auditors of the Company for the Financial Year 2019-

20 for your approval. 

 

The Statutory Auditors M/s Shashikant J. Shah & Co., have submitted their Report on the 

Financial Statements of the Company for the Financial Year 2018-19, which forms part of this 

Annual Report.  

 

There is a legal case pending before the Mumbai High Court with respect to the Deed of 

assignment entered by the Company for acquiring the property rights of the Land mentioned 

under Note no. 3 of the Financial Statement under the head Property, Plant and Equipment. 

Since the case is pending before Mumbai High Court since 2013, the outcome of the matter 

cannot be known at this point.  The management is advised to seek a legal opinion. 
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(i) SECRETARIAL AUDITORS 

 

Pursuant to the provisions of section 204 of the Companies Act, 2013 and the Companies 

(Appointment and Remuneration of Managerial Personnel) Rules, 2014, the Company appointed 

Mr. Dharmesh Sarvaiya, the proprietor of M/s. Sarvaiya & Co., Company Secretaries (ACS No. 

46848; CP No.: 17136), to undertake the Secretarial Audit of the Company for the Financial Year 

2017-18.  

 

The Report of the Secretarial Audit Report is furnished herewith in Annexure B. 

 

An observation is made in the Secretarial Audit Report for the Financial year 2018-19 that 

pursuant to the provisions of Section 203 of the Companies Act, 2013, vacation in the office of 

any whole-time Key Managerial Personnel shall be subject to fill-up by the Board at a meeting 

of the Board within a period of six months from the date of such vacancy.  

 

In this regard, the Board of Directors clarifies that the Company is in search of the suitable 

candidate for the post of the Chief Financial Officer of the Company. Upon the availability of 

the suitable and appropriate candidate for the said positions, the appointment of the Chief 

Financial Officer shall be made. The Company has made the appointment of Mrs. Amita Raut 

as Company Secretary and Compliance officer in their meeting held on 16th March, 2019. 

 

23. PARTICULARS OF EMPLOYEES 

 

The information required pursuant to section 197(12) read with rule 5 of the Companies 

(Appointment and Remuneration of Managerial Personnel) Rules, 2014 and Companies 

(Particulars of Employees) Rules, 1975, in respect of employees of the Company and Directors as 

on March 31, 2019 is furnished herewith in Annexure D. The Company has not employed any 

individual whose remuneration falls beyond the purview of the limits prescribed under the 

provisions rule 5(2) of the Companies (Appointment and Remuneration of Managerial Personnel) 

Rules, 2014. 

 

24. DISCLOSURE ON SEXUAL HARASSMENT 

 

The Company during the year under the review has not received any complaints pertaining to 

sexual harassment at the work place. 

 

25. CORPORATE GOVERNANCE 

 

The Company has complied with the Corporate Governance requirements under the Companies 

Act, 2013 and as stipulated under the Listing Regulations, 2015. A separate section on Corporate 

Governance under the Listing Regulations, 2015 along with a certificate from the auditors 

confirming the compliance, is annexed and forms part of this Annual Report. 

 

26. BUSINESS RESPONSIBILITY REPORT 
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Pursuant to regulation 34 of the Listing Regulations, 2015, Business Responsibility Report is not 

applicable to the Company. 

 

27. CONSOLIDATED FINANCIAL STATEMENTS 

 

Since the Company does not have any Subsidiary company or Associate company, the provisions 

regarding consolidated financial statements do not apply. 

 

28. ENERGY CONSERVATION, TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGE 

EARNINGS AND OUTGO 

 

The information on conservation of energy, technology absorption and foreign exchange earnings 

and outgo stipulated under section 134(3)(m) of the Companies Act, 2013 read with rule 8 of the 

Companies (Accounts) Rules, 2014, are as below: 

 

 Energy Conservation: During the period under review there has been optimal Energy 

Conservation. 

 

 Technology Absorption: During the period under review there was no Technology Absorption. 

 

 Foreign Exchange Earnings and Outgo: During the period under review there was no foreign 

exchange earnings or out flow. 

 

29. EXTRACT OF ANNUAL RETURN 

 

The details forming part of the extract of the Annual Return in form MGT 9 is furnished herewith 

in Annexure A. 

 

30. BOARD COMMITTEES 
 

The Company has three Committees of Board, viz. (i) Audit Committee, (ii) Stakeholders’ 

Relationship Committee and (iii) Nomination and Remuneration Committee. 

 

Details of all the Committees along with their composition, terms of reference and meetings held 

during the year are provided in report on Corporate Governance, forming part of this Annual 

Report. 

 

31. ENHANCING SHAREHOLDERS VALUE 
 

Your Company believes that its Members are among its most important stakeholders. 

Accordingly, your Company’s operations are committed to the pursuit of achieving high levels of 

operating performance and cost competitiveness, consolidating and building for growth, 

enhancing the productive asset and resource base and nurturing overall corporate reputation. 

Your Company is also committed to create value for its other stakeholders by ensuring that its 

corporate actions positively impact the socio-economic and environmental dimensions and 

contribute to sustainable growth and development. 
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32. ACKNOWLEDGEMENTS 

 

Your Directors thank the various Central and State Government Departments, Organizations and 

Agencies for the continued help and co-operation extended by them. The Directors also gratefully 

acknowledge all stakeholders of the Company viz. members, customers, dealers, vendors, banks 

and other business partners for the excellent support received from them during the year. The 

Directors place on record their sincere appreciation to all employees of the Company for their 

unstinted commitment and continued contribution to the Company. 

 

33. CAUTIONARY STATEMENT 
 

Statements in the Board’s Report and the Management Discussion & Analysis Report describing 

the Company’s objectives, expectations or forecasts may be forward-looking within the meaning 

of applicable securities laws and regulations. Actual results may differ materially from those 

expressed in the statement. Important factors that could influence the Company’s operations 

include global and domestic market conditions affecting cost as well as the selling prices of the 

services, changes in government regulations, tax laws, economic developments within the 

country and other factors such as litigation and industrial relations. 

 

 

Registered Office: For and on behalf of Board of Directors   

702, Corporate Centre,   

Opp. Hotel VITS, Andheri – Kurla 

Road, Andheri (East), 

  

Mumbai – 400 059   

 Sd/- Sd/- 

 Ratish Tagde ArunKumar Verma  

Place: Mumbai Chairman  Whole Time Director 

Date: May 25, 2019 DIN: 00024465 DIN: 02546086 
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ANNEXURE A 

 

Form No. MGT-9 

EXTRACT OF ANNUAL RETURN 

As on the financial year ended on March 31, 2019 

[Pursuant to Section 92(1) of the Companies Act, 2013 and rule 12(1) of the Companies 

(Management and Administration) Rules, 2014] 

 

I. REGISTRATION AND OTHER DETAILS: 

CIN L45400MH1981PLC025151 

Registration Date 5th September, 1981 

Name of the Company Krishna Ventures Limited 

Category/Sub-Category of the Company Company having Share Capital 

Address of the Registered Office and 
Contact details 

7th Floor, Corporate Centre, Opp. Hotel VITS, 
Andheri-Kurla Road, Andheri (East),  
Mumbai – 400059 
Tel No.: +91 022 6189 8000 

Whether listed company Yes 

Name, address and contact details of 
Registrar and Transfer Agent, if any 

Universal Capital Securities Private Limited  
21 / 25, Shakti Nivas, Mahakali Caves Road, 
Opp. Satya Sai Baba Temple, Andheri (East), 
Mumbai- 400 093 
Tel No.: +91 022 2820 7203-05 / 2825 7641 

  

II. PRINCIPAL BUSINESS ACTIVITIES OF THE COMPANY: 

 

All the business activities contributing 10 % or more of the total turnover of the company shall be 

stated: 

Sr. 

No. 

Name and Description of main 

products /services 

NIC Code of the 

Product / service* 

% to total turnover 

of the company 

1. Construction of buildings and other civil 

engineering activity related to 

constructions  

4100 100% 

*As per NIC code list of 2008 

 

III. PARTICULARS OF HOLDING, SUBSIDIARY AND ASSOCIATE COMPANIES: 

 

Sr. 

No 

Name  

the company 

CIN / GLN 

 

Holding / 

Subsidiary / 

Associate 

% of 

shares 

held 

Applicable 

Section 

 

1. Kernel Tech 

Networks 

Private Limited 

U72200MH2000PTC126761 Holding 

Company 

61.85 2(46) 
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IV. SHARE HOLDING PATTERN (Equity Share Capital Breakup as percentage of Total equity): 

 

(i) Category-wise Share Holding 

Category of 

Shareholders 

 

No. of Shares held at the 

beginning of the year 

No. of Shares held at the end of 

the year 

% 

Chang 

during 

the 

year 

Demat Physical Total % of 

Total 

Shares 

Demat Physical Total % of 

Total 

Shares 

A. Promoters         
 

(1) Indian         
 

a. Individual/HUF 1380500 0 1380500 12.78 1380500 0 1380500 12.78 - 

b. Central Govt. or 

State Govt. (s) 

0 0 0 0 0 0 0 0 
- 

c. Bodies Corp. 6679500 0 6679500 61.85 6679500 0 6679500 61.85 - 

d. Banks / FI 0 0 0 0 0 0 0 0  

e. Any Other 0 0 0 0 0 0 0 0 - 

Sub-total (A) (1) 8060000 0 8060000 74.63 8060000 0 8060000 74.63 - 

(2) Foreign          

a. NRI Individuals 0 0 0 0 0 0 0 0 - 

b. Other Individuals 0 0 0 0 0 0 0 0 - 

c. Bodies Corp 0 0 0 0 0 0 0 0 - 

d. Banks / FI 0 0 0 0 0 0 0 0 - 

e. Any Other 0 0 0 0 0 0 0 0 - 

Sub-total (A) (2) 0 0 0 0 0 0 0 0 - 

Total shareholding of 

Promoter (A) 

=(A)(1)+(A)(2) 

 

8060000 

 

0 

 

8060000 

 

74.63 

 

8060000 

 

0 

 

8060000 

 

74.63 - 

B. Public 

Shareholding 

        
 

1. Institutions          

a. Mutual Funds 0 0 0 0 0 0 0 0 - 

b. Banks / FI 0 0 0 0 0 0 0 0 - 

c. Central Govt 0 0 0 0 0 0 0 0 - 

d. State Govt(s) 0 0 0 0 0 0 0 0 - 

e. Venture Capital 

Funds 

0 0 0 0 0 0 0 0 
- 

f. Insurance 

Companies 

0 0 0 0 0 0 0 0 
- 

g. FIIs 0 0 0 0 0 0 0 0 - 

h. Foreign Venture 

Capital Funds 

0 0 0 0 0 0 0 0 
- 

i. Others (specify) 0 0 0 0 0 0 0 0 - 

Sub-total (B)(1) 0 0 0 0 0 0 0 0 - 

2.Non-Institutions          

a. Bodies Corp          
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i. Indian 340082 0 340082 3.15 1455338 0 1455338 13.48 10.33 

ii. Overseas          

b. Individuals 0 0 0 0 0 0 0 0 0 

(i) Individual 

Shareholders 

holding nominal 

share capital upto 

Rs. 1 lakh 

7118 10500 17618 0.16 114826 4000 118826 1.10 

0.94 

ii) Individual 

Shareholders 

holding nominal  

share capital in 

excess of Rs.1 lakh 

2349300 33000 2382300 22.06 1132836 33000 1116583

6 

10.79 

-11.26 

(c) Others 

(LLP,HUF, Clearing 

memebrs) 

0 0 0 0 0 0 0 0 

 

Sub-total (B)(2) 2696500 43500 2740000 25.37 2703000 37000 2740000 25.37  

Total Public 

Shareholding (B) 

=(B)(1)+(B)(2) 

2696500 43500 2740000 25.37 2703000 37000 2740000 25.37 

 

C. Shares held by 

Custodian for 

GDRs & ADRs 

0 0 0 0 0 0 0 0 

0 

Grand Total 

(A+B+C) 

0 0 0 0 0 0 0 0 
- 

 10756500 43500 10800000 100.00 10763000 37000 10800000 100.00 - 

 

(ii) Shareholding of Promoters 

Sl 

No. 

 

Name 

of 

Shareholders 

Shareholding at the beginning of 

the year 

Shareholding at the end of the 

year 

% 

change 

in share 

holding 

during 

the year 

No. of 

Shares 

 

% of 

total 

Shares 

of the 

company 

% of Shares 

Pledged / 

encumbered 

to total 

shares 

No. of 

Shares 

 

% of 

total 

Shares 

of the 

company 

% of Shares 

Pledged / 

encumbered 

to total 

shares 

1. Kernel Tech 

Networks Pvt  

Ltd 

6679500 61.85 0 6679500 61.85 0 0 

2. Vijay Khetan 

HUF 

130000 1.20 0 130000 1.20 0 0 

3. Meena Khetan 342500 3.17 0 342500 3.17 0 0 

4. Vijay  S Khetan 75000 0.69 0 75000 0.69 0 0 

5. Anuj Khetan 283000 2.62 0 283000 2.62 0 0 

6. Anushree 

Devesh Gupta 

400000 3.70 0 400000 3.70 0 0 

7.  Devesh Gupta 

Family Trust 

150000 1.39 0 150000 1.39 0 0 
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(represented by 

its Trustee Mrs. 

Anushree 

Gupta) 

 

 

(iii) Change in Promoters’ Shareholding (please specify, if there is no change):  

 

Sl. 

No. 

 

Particulars Shareholding at the 

beginning of the year 

Cumulative Shareholding 

during the year 

No. of 

shares 

% of total 

shares of the 

company 

No. of 

shares 

% of total 

shares of 

the company 

1 Kernel Tech Networks Pvt  Ltd 

 At the beginning of the year No Change during the year 

 

Date wise Increase /Decrease in 

Promoters Shareholding during the year 

specifying the reasons for increase / 

decrease (e.g. allotment / transfer / 

bonus/ sweat equity etc): 

 At the end of the year 

2 Vijay Khetan 

 At the beginning of the year No Change during the year 

 

Date wise Increase /Decrease in 

Promoters Shareholding during the 

year specifying the reasons for increase 

/ decrease (e.g. allotment / transfer / 

bonus/ sweat equity etc): 

 At the end of the year 

3 Meena Khetan 

 At the beginning of the year No Change during the year 

 

Date wise Increase /Decrease in 

Promoters Shareholding during the year 

specifying the reasons for increase / 

decrease (e.g. allotment / transfer / 

bonus/ sweat equity etc): 

 At the end of the year 

4 Vijay S. Khetan 

 At the beginning of the year No Change during the year 

 

Date wise Increase /Decrease in 

Promoters Shareholding during the year 

specifying the reasons for increase / 

decrease (e.g. allotment / transfer / 

bonus/ sweat equity etc): 

 At the end of the year     
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5 Anuj Khetan 

 At the beginning of the year No Change during the year 

 

Date wise Increase /Decrease in 

Promoters Shareholding during the year 

specifying the reasons for increase / 

decrease (e.g. allotment / transfer / 

bonus/ sweat equity etc): 

 At the end of the year 

6 Anushree Gupta 

 At the beginning of the year No Change during the year 

 

Date wise Increase /Decrease in 

Promoters Shareholding during the 

year specifying the reasons for 

increase / decrease (e.g. allotment / 

transfer / bonus/ sweat equity etc): 

 At the end of the year 

7 Devesh Gupta Family Trust (represented by its Trustee Mrs. Anushree Gupta) 

 At the beginning of the year No Change during the year 

 

Date wise Increase /Decrease in 

Promoters Shareholding during the 

year specifying the reasons for 

increase / decrease (e.g. allotment / 

transfer / bonus/ sweat equity etc): 

 At the end of the year 

 

(iv) Shareholding Pattern of top ten Shareholders (other than Directors, Promoters and Holders 

of GDRs and ADRs): 

Sl. 

No. 

 

For Each of the Top  

10 Shareholders 

 

Shareholding  at the 

beginning of the year 

Shareholding 

at the end of the year 

No. of 

shares 

% of total 

shares of 

the 

company 

No. of 

shares 

% of total 

shares of 

the 

company 

1. 
Blackgold Media Entertainment 

LLP 

0 0 570001 5.28 

2. V R Infra Construction Pvt Ltd 340000 3.15 340000 3.15 

3. Freshlime Media Production Llp 0 0 328754 3.04 

4. Ratanlal Murlidhar Dalmia 190000 1.76 190000 1.76 

5. Kashiram Pundalik Kadam 190000 1.76 189927 1.76 

6. Prashant Shashikant Sawant 190000 1.76 190000 1.76 

7. Rajesh S Pandey 190000 1.76 190000 1.76 

8. Livingroom Furnitures Llp 0 0 190000 1.76 

9. Himmat Vinodchandra Bhatt 150000 1.39 150000 1.39 

10. Gautam Manubhai Shah 1605 0.01 37652 0.35 
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(v) Shareholding of Directors and Key Managerial Personnel: 

Note: Mr. Vijay Khetan, the Non-Executive Chairman & Promoter Director: 75,000 equity shares  

(Resigned w.e.f. 11th August, 2018) 

 

Mrs. Meena Khetan, Non-Executive Promoter Director: 3,42,500 Equity shares  (Resigned w.e.f. 11th 

August, 2018) 

 

V. INDEBTEDNESS: NIL  

 

VI. REMUNERATION OF DIRECTORS AND KEY MANAGERIAL PERSONNEL: NIL 

 

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

** The designation of Mr. Ratish Tagde has been changed from Whole Time Director to Non-Executive Non 

Independent Director w.e.f. 17th April, 2019. 

 

B. Remuneration to other directors 

 

Sr. 
No 

Name of Directors Sitting 
Fees 

Commission Other Total 
Amount 

(Rs.) 

I. Non- Executive Directors     

1. Meena Khetan - - - - 

2. Vijay Khetan - - - - 

 Total (I) - - - - 

II. Independent Directors     

1. Mr. Kishore Vussonji 20,000   20,000 

2. Mr. Arunkumar Verma - - - - 

3. Mrs. Komal Deshmukh 20,000 -  20,000 

Sl. 

No. 

Particulars of Remuneration Ratish Tagde** 

Whole Time Director 

Total 

Amount (Rs.) 

1. Gross salary 12,00,000 12,00,000 

(a) Salary as per provisions contained in 

section 17(1) of the Income-tax Act, 1961 

- - 

(b) Value of perquisites u/s 17(2) Income-

tax Act, 1961 

- - 

(c) Profits in lieu of salary under - - 

2. Stock Option - - 

3. Sweat Equity - - 

4.  Commission - - 

 as % of profit - - 

 others (specify) Director Sitting Fees   

5. Others, please specify - - 

 Total (A) 12,00,000 12,00,000 

 Ceiling as per the Act (Within the permitted limit) 
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Samant 

 Total (II) 40,000 - - 40,000 

 Total (I+II) 40,000   40,000 

 Overall Ceiling as per the 
Companies Act, 2013 

(Within the permitted limit) 

 

C. Remuneration to Key Managerial Personnel other than MD / Manager / WTD: NIL, since the 

Company does not have Key Managerial Personnel other than WTD. 

 

 

VII. PENALTIES / PUNISHMENT/ COMPOUNDING OF OFFENCES:  There are no details of 

Penalties Punishment/ Compounding of Offences. 

 

 

 For and on behalf of the Board of Director 
   
   
 Sd/- Sd/- 
 Ratish Tagde                        Arun Verma  
Place: Mumbai                                  Chairman  Whole Time Director 
Date: 25.05.2019 DIN: 00024465                         DIN: 02546086 
 

 

 

 

 

 

 

Sl. 

No. 

Particulars of Remuneration Amita Amit Raut 

Company Secretary 

(Date of joining: 

16.03.2019) 

Total 

Amount (Rs.) 

1. Gross salary 3,00,000 3,00,000 

(a) Salary as per provisions contained in 

section 17(1) of the Income-tax Act, 1961 

- - 

(b) Value of perquisites u/s 17(2) Income-

tax Act, 1961 

- - 

(c) Profits in lieu of salary under - - 

2. Stock Option - - 

3. Sweat Equity - - 

4.  Commission - - 

 as % of profit - - 

 others (specify)    

5. Others, please specify - - 

 Total (A) 3,00,000 3,00,000 

 Ceiling as per the Act (Within the permitted limit) 
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ANNEXURE-B 

 

Form No. MR-3 

SECRETARIAL AUDIT REPORT 

FOR THE FINANCIAL YEAR ENDED 31st MARCH 2019 

[Pursuant to section 204(1) of the Companies Act, 2013 and rule No. 9 of the Companies (Appointment 

and Remuneration Personnel) Rules, 2014] 

 

 

To,  

The Members,  

Krishna Ventures Limited 

I have conducted the Secretarial Audit of the compliance of applicable statutory provisions and the 

adherence to good corporate practices by Krishna Ventures Limited (hereinafter called the Company). 

Secretarial Audit was conducted in a manner that provided us a reasonable basis for evaluating the 

corporate conducts/statutory compliances and expressing opinion thereon.  

 

Based on the verification of Krishna Ventures Limited’s Books, Papers, Minute Books, Forms and 

Returns filed and other records maintained by the Company and also the information provided by the 

Company, its officers, agents and authorized representatives during the conduct of Secretarial Audit, I 

hereby report that in our opinion, the Company has, during the audit period covering the Financial 

Year ended on 31st March, 2019, complied with the statutory provisions listed hereunder and also that 

the Company has proper Board processes and compliance-mechanism in place to the extent, in the 

manner and subject to the reporting made hereinafter:  

 

I have examined the Books, Papers, Minute Books, Forms and Returns filed and other records 

maintained by Krishna Ventures Limited (“the Company”) as given in Annexure I for the financial 

year ended on 31st March, 2019 according to the provisions of: 

a. The Companies Act, 2013 (the Act) and the Rules made there under; 

 

b. The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the Rules made thereunder;  

 

c. The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder;  

 

d. Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder to the 

extent of Foreign Direct Investment, Overseas Direct Investment and External Commercial 

Borrowings- Not Applicable as the Company did not have Direct or Indirect Foreign 

Investment during the audit period; 

 

e. The following Regulations and Guidelines prescribed under the Securities and Exchange Board 

of India Act, 1992 (‘SEBI Act’);  

  

(a) The Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 

Regulations, 2015  
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(b) The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) 

Regulations, 2011;  

(c) The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 1992; 

(d) The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) 

Regulations, 2009 - Not applicable to the Company during the Audit period;  

(e) The Securities and Exchange Board of India (Employee Stock Option Scheme and Employee 

Stock Purchase Scheme) Guidelines, 1999 - Not applicable to the Company during the Audit 

period;  

(f) The Securities and Exchange Board of India (Issue and Listing of Debt Securities) Regulations, 

2008 - Not applicable to the Company during the Audit period;  

(g) The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer Agents) 

Regulations, 1993 regarding the Companies Act and dealing with client;  

(h) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2009 - Not 

applicable to the Company during the Audit period;  

(i) The Securities and Exchange Board of India (Buyback of Securities) Regulations, 1998 - Not 

applicable to the Company during the Audit period;  

 

f. Other applicable Acts and Rules annexed as Annexure- II  

 

I have also examined Compliance with the applicable clauses of the following:  

 

(i) Secretarial Standards issued by the Institute of Company Secretaries of India. 

 

(ii) The Listing Agreement entered into by the Company with Bombay Stock Exchange. 

 

During the period under review the Company has complied with the provisions of the Act, Rules, 

Regulations, Guidelines, Standards, etc. mentioned above except for the following: 

 

1. During the year under review, the Company has not appointed full time Company Secretary 

required to be appointed as per provisions of Section 203 of the Companies Act, 2013.  

However, the Company has appointed the Company Secretary cum Compliance Officer w.e.f. 

16th March, 2019,  

 

2. During the year under review the Company has not appointed Chief Financial Officer (CFO) 

required to be appointed as per provisions of section 203 of the Companies Act, 2013.  

 

I further report that  

 

The Board of Directors of the Company is duly constituted with proper balance of Executive Directors, 

Non-Executive Directors, Independent Directors and Women Director(s). The changes in the 

composition of the Board of Directors that took place during the period under review were carried out 

in compliance with the provision of the Act.  

 

Adequate notices is given to all Directors to schedule the Board Meetings, Agenda and detailed notes 

on agenda at least seven days in advance and a system exists for seeking and obtaining further 
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information and clarification on the agenda items before the meeting and for meaningful participation 

at the meeting. 

 

During the period, all the decisions in the Board Meetings were carried out unanimously. 

 

We further report that there are adequate systems and processes in the company commensurate with 

the size and operations of the company to monitor and ensure compliance with applicable Laws, Rules, 

Regulations and Guidelines. 

 

Sd/- 

FOR SARVAIYA & CO.  

(Dharmesh Sarvaiya)  

Place: Mumbai  Proprietor  

ACS NO.:46848  

Date: 24th May, 2019  C.P.No.:17136  

 

Note: This report is to be read with our letter of even date which is annexed as ‘Annexure-III’ and 

forms an integral part of this report. 
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ANNEXURE – I 

List of documents verified  

 

1. Memorandum & Articles of Association of the Company.  

 

2. Annual Report for the Financial Year ended 31st March, 2018.  

 

3. Minutes of the meetings of the Board of Directors, Audit Committee, Nomination & Remuneration 

Committee, and Stakeholders Relationship Committee, along with Attendance Registers thereof, held 

during the financial year under report.  

 

4. Minutes of General Body Meetings held during the financial year under report.  

 

5. Agenda papers submitted to all the directors/members for the Board Meetings and Committee 

meetings.  

 

6. Declarations received from the Directors of the Company pursuant to the provisions of Section 184 of 

Companies Act, 2013.  

 

7. E-forms filed by the Company, from time to time, under applicable provisions of the Companies Act, 

2013 and attachments thereof during the financial year under report.  

 

8. Intimations / documents/ reports / returns filed with the Stock Exchanges pursuant to the 

provisions of Listing Regulations, 2015 during the financial year under report.  

 

9. Statutory Registers viz.  

 

- Register of Directors’ & Key Managerial Personnel (KMP)  

- Register of Members  

- Register of Investments 

- Register of Related Party Transactions 
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ANNEXURE – II 

 

List of Applicable Laws to the Company  

 

Registered Office: 7th floor, Corporate Centre, Opp. Hotel VITS, Andheri-Kurla Road, Andheri (East) 

Mumbai - 400059, Maharashtra, India.  

 

Corporate Office: 7th floor, Corporate Centre, Opp. Hotel VITS, Andheri-Kurla Road, Andheri (East) 

Mumbai - 400059, Maharashtra, India.  

 

Under the Major Group and Head:  

 

1) Companies Act, 2013.  

2) The Maternity Benefit Act, 1961.  

3) The Payment of Gratuity Act, 1972.  

4) The Maharashtra Shops & Establishment Act, 1972.  

5) The Employee’s State Insurance Act, 1948.  

6) Employee’s Compensation Act, 1923.  

7) The Maharashtra State Tax on Professions, Trades, Callings and Employments Act, 1975.  

8) The Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 

2013.  

9) The Employees Provident Funds and Miscellaneous Provisions Act, 1952.  

10) The Profession Tax Act, 1975  

11) The Environment (Protection) Act, 1986  

12) Water (Prevention and Control of Pollution) Act, 1974  

13) Air (Prevention and Control of Pollution) Act, 1981  

14) Environment Protection Act, 1986  

15) Maharashtra Fire Prevention & Life Safety Measures Act, 2006 

16) Income Tax Act, 1961  

17) Relevant provisions of the Service Tax and Rules and Regulations thereunder.  
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ANNEXURE-III 

To,  

The Members,  

Krishna Ventures Limited.  

 

Our report of even date is to be read with this letter.  

 

1. Maintenance of secretarial records is the responsibility of the management of the Company. Our 

responsibility is to express an opinion on these secretarial records based on our audit.  

 

2. We have followed the audit practices and processes as were appropriate to obtain reasonable 

assurance about the correctness of the contents of Secretarial records. The verification was done on a 

test basis to ensure that correct facts are reflected in secretarial records. We believe that the processes 

and practices, we followed provide a reasonable basis for our opinion.  

 

3. We have not verified the correctness and appropriateness of financial records and books of accounts 

of the Company.  

 

4. Wherever required, we have obtained Management Representation about the compliance laws, rules 

and regulations, and happening of events etc.  

 

5. The compliance of the provisions of corporate and other applicable laws, rules, regulations, 

standards is the responsibility of management. Our examination was limited to the verification of 

procedures on a test basis.  

 

6. The Secretarial Audit Report is neither an assurance as to the future viability of the Company nor of 

the efficacy or effectiveness with which the management has conducted the affairs of the Company.  

 

 

Sd/- 

FOR SARVAIYA & CO.  

(Dharmesh Sarvaiya)  

Place: Mumbai  Proprietor  

ACS NO.:46848  

Date: 24th May, 2019  C.P.No.:17136 
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ANNEXURE C 

 

Form No. AOC-2 

(Pursuant to clause (h) of sub-section (3) of section 134 of the Companies Act, 2013  

and rule 8(2) of the Companies (Accounts) Rules, 2014) 

 

Disclosure of particulars of contracts/arrangements entered into by the Company with related parties 

referred to in sub-section (1) of section 188 of the Companies Act, 2013 including certain arms’ length 

transactions under third proviso thereto. 

 

1. Details of material contracts or arrangement or transactions at arm’s length basis: 

 

(a) Name(s) of the related party 

and nature of relationship 

Greenery Rock LLP - Group 

entity  

Krishna Developers Pvt. 
Ltd. 

(b) Nature of contracts / 

arrangements / transactions 

Investment made in LLP. Receipt of Professional 
Fees for Providing 
Consultancy Services  

(c ) Duration of the contracts / 

arrangements / transactions 

No fixed duration of investment. No fixed duration 

(d) Salient terms of the contracts or 

arrangements or transactions 

including the value, if any: 

As per the Agreement dated 30th 

March, 2019 

No specific terms 

(e ) Date(s) of approval by the 

Board, if any: 

November 08, 2014. NA. 

(f) Amount paid as advances, if 

any: 

NA. NA. 

 

 

 For and on behalf of the Board of Director 
   
   
 Sd/- Sd/- 
 Ratish Tagde                       Arun Verma  
Place: Mumbai                                   Chairman Whole Time Director 
Date: 25.05.2019 DIN: 00024465                         DIN: 02546086 
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ANNEXURE D 

 

Details pertaining to remuneration as required under section 197(12) of the Companies Act, 2013 

read with rule 5(1) of the Companies (Appointment and Remuneration of Managerial Personnel) 

Rules, 2014 

 

(i) The ratio of the remuneration of each director to the median remuneration of the employees of 

the Company for the financial year:  

 

The Non-Executive Chairman & Promoter Director Mr. Vijay Khetan & the Non-Executive 

Promoter Director, Mrs. Meena Khetan, who has resigned on 11th August, 2018, draw NIL 

remuneration from the Company during the Financial year 2018-19. Mr. Ratish Tagde, who has 

resigned on 17th April, 2019 as Whole Time Director. Hence, disclosure of the ratio of the 

remuneration of each director to the median remuneration of the employees of the Company for 

the financial year is not justifiable in the literal sense.  

 

(ii) The % increase in remuneration of each director, Chief Financial Officer, Chief Executive 

Officer, Company Secretary or Manager, if any, in the financial year: 

 

The Non-Executive Chairman & Promoter Director Mr. Vijay Khetan & the Non-Executive 

Promoter Director, Mrs. Meena Khetan draw NIL remuneration from the Company during the 

financial year 2017-18. Mr. Ratish Tagde, appointed as the Whole Time Director of the Company 

w.e.f August 26, 2017. Remuneration paid to him was within the permissible limit and there is no 

change in his remuneration during the period. The Company does not have Chief Financial 

Officer, Chief Executive Officer, Company Secretary or Manager.  

 

(iii) the percentage increase in the median remuneration of employees in the financial year:  

decrease by 12.62% 

 

(iv) the number of permanent employees on the rolls of company: 8 

 

(v) average percentile increase already made in the salaries of employees other than the 

managerial personnel in the last financial year and its comparison with the percentile increase 

in the managerial remuneration and justification thereof and point out if there are any 

exceptional circumstances for increase in the managerial remuneration: 

 

The Non-Executive Chairman & Promoter Director Mr. Vijay Khetan & the Non-Executive 

Promoter Director, Mrs. Meena Khetan draw NIL remuneration from the Company during the 

financial year 2018-19. Mr. Ratish Tagde, appointed as the Whole Time Director of the Company 

w.e.f August 26, 2017. Remuneration paid to him was within the permissible limit and there is no 

change in his remuneration during the period. Hence, disclosure/explanation under head above 

is not justifiable in the literal sense. 
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(vi) Affirmation that the remuneration is as per the remuneration policy of the company:  

 

It is hereby affirmed that the remuneration paid during the year is as per the Remuneration 

Policy of the Company. 

 

 

 For and on behalf of the Board of Director 
   
   
 Sd/- Sd/- 
 Ratish Tagde Arun Verma  
Place: Mumbai Whole Time Director  Independent Director 
Date: May 25, 2019 DIN: 00024465 DIN: 02546086 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



Krishna Ventures Limited - Annual Report – 2018-19   

  

40 

MANAGEMENT DISCUSSION AND ANALYSIS REPORT 

 

Industry Structure and Development 

The Indian real estate and construction industry is the second largest employer in the nation after 

agriculture. Its contributions to infrastructure influence significantly the growth and development of 

other sectors such as information technology, retail, hospitality, healthcare and manufacturing. More 

generally, its growth acts as a multiplier and generates economic growth in the long term. The demand 

for quality housing and commercial real estate is likely to be sustained for a number of reasons such as 

the growth of the organized retail market following the liberalization of foreign direct investment in the 

multi-brand segment which has attracted mega players like Walmart, Bharti and Reliance Industries 

Limited.      

In particular, the growth of the Indian real estate industry is likely to accelerate on account of the likely 

resurgence in the private housing sector on account of new government initiatives, an increase in the 

number of Public Private Partnerships to accelerate the rate of economic growth, the development of 

logistics and supply chain initiatives on account of an overhaul of distribution networks in the 

organized retail sector, an increase in the number of renewable energy projects leading to a sustained 

demand for infrastructure growth and growth of the hospitality sector and the domestic and 

international tourism industry. 

The growth of the Indian real estate sector is not entirely free from constraints which take a number of 

forms. Some of them include the rising cost of land, price volatility, delay in government approvals, 

inadequate availability of capital, stricter lending requirements, regulatory risks, underdeveloped 

infrastructure and non-availability of skilled manpower. More generally, the Indian real estate sector, 

despite its contributions to the Indian economy, has not been accorded industry status and does not 

have sufficient representation in the planning of infrastructure and other auxiliary facilities.  

 

Opportunities and Threats: 

 

Opportunities: 

 

 Continuous private sector housing boom will create more construction opportunities. 

 Public sector projects through Public Private Partnerships will bring further opportunities. 

 Developing supply chain through involvement in large projects is likely to enhance the chances 

in construction. 

 Renewable energy projects will offer opportunities to develop skills and capacity in new markets. 

 More flexible training delivery techniques are now available. 

 Financial supports like loan and insurance and growth in income of people is support of 

construction and real estate industry. 

 Government initiatives such as implementation of RERA, GST, Housing for All by 2022, 

liberalising regulations in FDI, REITs 

 

Threats: 

 

 Infrastructure safety is a challenging task in construction industry. 

 Inefficient accessibility in planning and concerning the infrastructure. 
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 Reduced business investments. 

 Reduced off-takes 

 Increased land cost. 

 Delay in approvals. 

 Lack of availability of funds both at buyers and developers levels.     

 Under – developed infrastructure and skilled manpower. 

Segment – wise or product – wise performance: 

 

Your company operates in one segment only viz. builder, developer and consultancy. Currently the 

management is in the process of identifying suitable properties in Mumbai and nearby places for 

construction and development. 

Risks and Concerns: 

 

1. Environmental liabilities. 

2. Infrastructure. 

3. Stricter lending requirements and credit crunch.  

4. Ever - changing nature of the industry. 

5. The real estate investment market is still in its infant stage. 

6. Regulatory risks. 

7. Property market risks. 

8. Pricing uncertainties. 

9. Economy and market fluctuations. 

Company Performance and Outlook 

 

Krishna Ventures Limited is currently engaged in construction and the provision of consultancy 

services in the Indian real estate sector. Towards these ends, it has identified key properties in Mumbai 

and adjoining areas to develop projects in the housing and commercial space. It is thus set to exploit 

opportunities on account of the growth of the Indian real estate sector which is expected to reach US $ 

180 billion by 2020. Your company will continue to adapt to evolving market realities while 

maintaining its proactive stance in project completion and revenue growth.  

Internal Control Systems and their adequacy 

 

The company has developed an Internal Control System and procedures to ensure efficient conduct of 

business and security of its assets. The auditors review the effectiveness and adequacy of the internal 

control system by reviewing, analysing and testing controls and make recommendations to the 

management to improve controls wherever necessary. 

 

Operational Performance 

 

EBIDTA: The Company incurred loss of Rs. 22.26 Lakh in the financial year 2018-19 as compare to the 

previous financial year 2017-18 in which the loss was Rs. 46.34 Lakh. 
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PAT: Net Loss of the Company in the financial year 2018-19 is Rs. 22.26 Lakh as compare to the 

previous financial year 2017-18 in which the Net loss was Rs.  46.34 Lakh. 

 

Material developments in Management 

 

Mr. Vijay Khetan, the Non-Executive Chairman & Promoter Director and Mrs. Meena Khetan, Non-

Executive Promoter Director resigned as the directors of the Company with effect from August 11th, 

2018. Further, Mr. Ratish Tagde, who served as the Whole Time Director of the company has resigned 

w.e.f 17th April, 2019 as KMP of the Company.  

Material developments in Human Resources / Industrial Relations front, including number of 

people employed 

Your company is currently engaged in the development of a performance system that incorporates 

system-of-care principles and scope for continuous professional development. 

 

 For and on behalf of the Board of Director 
   
   
 Sd/- Sd/- 
 Ratish Tagde                        Arun Verma  
Place: Mumbai                                   Chairman  Whole Time Director 
Date: May 25, 2019 DIN: 00024465                           DIN: 02546086 
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CORPORATE GOVERNANCE REPORT 

 

The Directors present the Company’s Report on Corporate Governance for the Financial Year ended 

March 31, 2019: 

 

1. COMPANY’S PHILOSOPHY ON CORPORATE GOVERNANCE 

 

In Krishna Ventures Limited, Corporate Governance philosophy stems from our belief that 

corporate governance is a key element in improving efficiency, growth, enhancing investor’s 

confidence and return to the shareholders. Thus, the Corporate Governance philosophy is based 

on the credence that as a good corporate citizen, the Company is committed to sound corporate 

practice based on concise, openness, fairness, professionalism and accountability in building 

confidence of its various stakeholders, thereby paving way for its long term success.  

 

The Company believes in ethical and transparent business practice. It is committed in its 

responsibility towards the community and environment in which it operates, towards its 

employees and business partners and towards society in general. 

 

The Company has in place process and systems whereby the Company complies with the 

requirements of Corporate Governance in accordance with the provisions of Companies Act, 

2013 and applicable Rules thereof and the Securities and Exchange Board of India (Listing 

Obligations and Disclosure Requirements) Regulations, 2015 (“the Listing Regulations, 2015”).  

 

2. BOARD OF DIRECTORS: 

 

a) Composition and Category: 

 

The Board has an optimum combination of Executive and Non-Executive Directors. The 

composition of the Board is in conformity with the provisions of Companies Act, 2013, and 

Listing Regulations, 2015. 

 

The composition of the Board of Directors as on March 31, 2019, comprises of the following: 

 

Sr. No. Name of Director Designation Category 

1. Mr. Ratish Tagde Whole Time Director Executive Director 

(Professional) 

2. Mr. Kishore Vussonji Director Independent Director 

3. Mr. Arunkumar Verma Director Independent Director 

4. Mrs. Komal Deshmukh 

Samant 

Director Independent Director 
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Notes: 

 

(i) Mr. Ratish Tagde, Chairman of the Company does not have any relation with other 

Directors and with Company except that of the drawing of remuneration for holding office 

of Whole Time Director. 

 

(ii) Mr. Vijay Khetan, the Non-Executive Chairman & Promoter Director and Mrs. Meena 

Khetan, Non-Executive Promoter Director resigned as the directors of the Company with 

effect from August 11, 2018. 

 

(iii) Mr. Ratish Tagde has resigned as Whole Time Director of the Company w.e.f. 17th April, 

2019. 

 

b) Meetings, circular resolutions, procedures etc. of the Board Meeting: 

 

Meetings and circular resolutions: The Board gathered 5 times during the year. No resolutions 

were passed by circular during the financial year 2018-19. 

 

During the year ended on March 31, 2019, the Board of Directors had 5 (Five) meetings the details 

whereof are as follows: 

 

Sr. No. Date of Board Meetings Venue 

1. 12.05.2018 Registered Office of the Company 

2. 11.08.2018 Registered Office of the Company 

3. 10.11.2018 Registered Office of the Company 

4. 13.02.2019 Registered Office of the Company 

5. 16.03.2019 Registered Office of the Company 

 

The last Annual General Meeting (AGM) was held on September 18, 2018. The attendance record 

of the Directors at the Board Meetings held during the financial year ended on March 31, 2019 

and at the last AGM is as under: 

 

Sr. 

No. 

Name of the Director Category No. of Board 

Meetings 

Attended/held 

Attendance 

at 

last AGM 

1. Mr. Vijay Khetan Chairman  - Non-Executive 

Director (Promoter) 

(Resigned w.e.f. 11th 

August,2018) 

2/5 Yes 

2. Mrs. Meena Khetan Non-Executive Director 

(Promoter) (Resigned w.e.f. 

11th August,2018) 

2/5 Yes 

3. Mr. Ratish Tagde Whole Time Director 

(Resigned as WTD w.e.f. 17th 

April, 2019) 

5/5 Yes 
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4. Mr. Kishore Vussonji Independent Director 5/5 No 

5. Mr. Arunkumar Verma Independent Director 

(Appointed as WTD w.e.f. 

1st August, 2019) 

  5/5 Yes 

6. Mrs. Komal Deshmukh 

Samant 

Independent Director 4/5 Yes 

 

Separate Meeting of Independent Directors: As stipulated by the Code of Independent Directors 

under schedule IV under the Companies Act, 2013 and the Listing Regulations, 2015, a separate 

meeting of the Independent Directors of the Company was held on February 13, 2019 to review 

the performance of Non-Independent Directors, the Board as whole and evaluation of 

performance of the Chairman of the Company. The Independent Directors also reviewed the 

quality, content and timeliness of the flow of information between the Management and the 

Board and its Committees which are necessary to effectively and reasonably perform and 

discharge their duties.  

 

Board Meeting Procedure: 

 

Agenda: All the meetings are conducted as per well designed and structured agenda. Agenda 

also includes notes on each agenda items briefing the respective items to the Board. Additional 

agenda items in the form of “Other Business” are included with the permission of the Chairman. 

Agenda papers are generally circulated seven days prior to the Board Meeting.  

 

Invitees & Proceedings: Apart from the Board members, the Head of Accounts, Statutory 

Auditors, invited to attend all the Board Meetings. Other senior management executives are 

called as and when necessary, to provide additional inputs for the items being discussed by the 

Board. The Chairperson of respective Board Committees brief the Board on all the important 

matters discussed & decided at their respective committee meetings, which are generally held 

prior to the Board Meeting. 

 

Post Meeting actions: Post meetings, all important decisions taken at the meeting are 

communicated to the concerned Statutory Authorities, officials and departments. 

 

c) Other Directorships etc.: None of the Directors is a Director in more than 10 Public Limited 

companies or acts as an Independent Director in more than 7 listed companies. The Chairman of 

the Company does not serve as an Independent Director on any listed company. Further, none of 

the Director acts as a member of more than 10 committees or acts as a chairman of more than 5 

committees across all Public Limited companies in which he/she is a Director. 

 

The details of the Directorships, Chairmanships and the Committee memberships in other 

Companies (excluding Private Limited Companies, Foreign Companies and section 8 Companies) 

held by the Directors as on March 31, 2019, are given below: 
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Sr. 

No. 

Name of the Director Other 

Directorships* 

Committee Positions 

in India** 

Chairman Member 

1. Mr. Ratish Tagde 1 0 1 

2. Mr. Kishore Vussonji 5 2 6 

3. Mr. Arunkumar Verma 0 0 0 

4. Mrs. Komal Deshmukh Samant 1 0 0 

 

*Includes Directorships of Indian Public limited companies other than Krishna Ventures Limited 

 

**Includes only Audit Committee and Stakeholders’ Relationship Committee of Public Limited 

companies (whether Listed or not) other than Krishna Ventures Limited. 

 

d) Familiarization Program for Independent Directors: Induction, orientation or familiarisation 

programmes are part of our culture and applicable to all layers of management and the Board 

Members, which are designed based upon the position / job requirements. Guided by the 

principles laid down for Corporate Governance under the Listing Regulations and the 

Companies Act, 2013, Independent Directors are appraised through familiarisation programmes 

to provide insights into the Company, including nature of Industry in which the Company 

operates, business model of the Company, relevant information on business processes and roles, 

responsibilities, duties and rights of Independent Directors. The details of such familiarisation 

programmes have been disclosed on the website of the Company www.krishnaventures.com. 

 

e) Performance evaluation of the Board: Pursuant to the provisions of the Companies Act, 2013 

and Listing Regulations, 2015, the Board has carried out the annual performance evaluation of its 

own performance as well as the evaluation of the working of Audit, Nomination and 

Remuneration and Stakeholders Relationship Committees. The Board of Directors of the 

Company carried out evaluation of the performance of each individual Director. The 

performance evaluation of the Independent Directors was carried out by the entire Board. The 

performance evaluation of the Chairman and the Non Independent Directors was carried out by 

the Independent Directors. The Directors expressed their satisfaction with the evaluation process. 

 

f) Code of Conduct: The Board of Directors has approved a Code of Business Conduct which is 

applicable to the Members of the Board and senior management. The Code contains the 

fundamental principles and rules concerning ethical business conduct. All the Board members 

and senior management personnel have confirmed compliance with the code. A declaration to 

that effect signed by the Whole Time Director of the Company is attached and forms part of this 

Annual Report. The Code of Conduct of the Company is available on the website of the Company 

www.krishnaventures.com. 

 

g) Prevention of Insider Trading: As per SEBI (Prohibition of Insider Trading) Regulation, 2015, the 

Company has adopted a Code of Conduct for Prevention of Insider Trading. All the Directors, 

employees and third parties such as auditors, consultants etc. who could have access to the 

unpublished price sensitive information of the Company are governed by this code. The trading 

window is closed during the time of declaration of results and occurrence of any material events 

as per the code. During the year under review, there has been due compliance with the said code. 

http://www.krishnaventures.com/
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Code of Conduct for Prevention of Insider Trading is available on the website of the Company 

www.krishnaventurs.com. 

 

3. COMMITTEES OF THE BOARD 

 

With a view to have a more focused attention on business and for better governance and 

accountability, the Board has constituted the mandatory committees viz. Audit Committee, 

Stakeholders’ Relationship Committee and Nomination and Remuneration Committee. The terms 

of reference of these committees are determined by the Board and their relevance reviewed from 

time to time. Meetings of each of these Committees are convened by the respective Chairperson 

of the Committee, who also informs the Board about the summary of discussions held in the 

Committee Meetings. The Minutes of the Committee Meetings are sent to all Directors 

individually and tabled at the Board Meetings. 

 

A) AUDIT COMMITTEE: 

 

The constitution of the Audit Committee is in compliance with the provisions of section 177 of 

the Companies Act, 2013 and Listing Regulations, 2015. All the members of the Committee 

possess sound knowledge on accounts, audit, finance, taxation, internal controls etc.  

 

a) Composition: The composition of the Audit Committee as at March 31st, 2019 and details of the 

Members participation at the Meetings of the Committee are as under: 

 

Sr. 

No. 

Name of the Directors Designation No. of Meetings 

Attended / held 

1. Mrs. Komal Deshmukh Samant Chairperson 3/4 

2. Mr. Arunkumar Verma Member 4/4 

3. Mr. Ratish Tagde  Member 4/4 

 

b) Invitees: The representatives of the Statutory Auditors are frequent invitees to the Audit 

Committee Meetings. They have attended all the Meetings conducted during the year. The 

Accounts Head of the Company attended all the Audit Committee Meetings. 

 

c) Description of terms of reference of the Committee: The terms of reference of the Audit 

Committee covering the matters specified under Regulation 18 read with Part C of Schedule II of 

Listing Regulations, 2015 and section 177 of the Companies Act, 2013 are as under: 

 

a) Reviewing with the Management the quarterly unaudited financial statements and the 

Auditors’ Limited Review Report thereon/audited annual financial statements and 

Auditors’ Report thereon before submission to the Board for approval. This would, inter 

alia, include; 

 

i. Matters required to be included in Director's Responsibility Statement included in Board's 

report; 

 

ii. reviewing changes in the accounting policies and reasons for the same; 
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iii. major accounting estimates based on exercise of judgment by the Management; 

 

iv. significant adjustments made in the financial statements and / or recommendation, if any, 

made by the Statutory Auditors in this regard; 

 

v. statutory compliances and qualification in draft audit report,  

 

vi. Compliance with accounting standards as well as the listing and legal requirements 

concerning financial statements; 

 

vii. any related party transactions i.e., transactions of the Company of material nature, with 

promoters or the management, their subsidiaries or relatives etc., that may have potential 

conflict with the interests of the Company at large. 

 

b) Approval or any subsequent modification of transactions of the Company with related 

parties. 

 

c) Scrutiny of inter-corporate loans and investments. 

 

d) Overview of the Company’s financial reporting process and the disclosure of its financial 

information to ensure that the financial statement is correct, sufficient and credible. 

 

e) Recommending to the board, the appointment, re-appointment and, if required, the 

replacement or removal of statutory auditor and the fixation of audit fee and also approval 

of payment for any other services rendered. 

 

f) Reviewing with the management the performance of statutory and internal auditors, and 

the adequacy of internal control systems. 

 

g) Reviewing the findings of any internal investigations by the internal auditors into matters 

where there is a suspected fraud or irregularity or a failure of internal control systems of a 

material nature and reporting the matter to the board. 

 

h) Discussion with statutory auditors before the audit commences, about the nature and scope 

of audit as well as post-audit discussions to ascertain any area of concern. 

 

i) Reviewing the Company’s financial and risk management system. 

 

j) To determine the reasons for any substantial defaults in payment to deposit holders, 

debenture holders, shareholders (in case of non-payment of declared dividends) and 

creditors. 

 

k) Approval of appointment of CFO or any other person heading Finance function after 

assessing the qualifications, experience, background etc. of the candidate. 
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B) STAKEHOLDERS’ RELATIONSHIP COMMITTEE: 

 

The constitution of the Stakeholders Relationship Committee is in compliance with the provisions 

of section 178 of the Companies Act, 2013 and Listing Regulations, 2015.  

 

a) Composition: The composition of the Stakeholders’ Relationship Committee as at March 31, 2019 

and details of the Members participation at the Meetings of the Committee are as under: 

 

Sr. 

No. 

Name of the Directors Designation No. of Meetings 

Attended /Held   

1. Mr. Kishore Vussonji Independent Director 4/4 

2. Mr. Ratish Tagde Whole Time Director 4/4 

3. Mr. Arunkumar Verma Independent Director 4/4 

4. Mrs. Komal Deshmukh Samant Independent Director 3/4 

 

b) Description of terms of reference of the Committee: 

 

The scope of Stakeholders’ Relationship Committee is to review and address the grievances of the 

shareholders in respect of share transfers, transmission, issuance of duplicate share certificates, 

dematerialization and re-materialization of shares and all other matters incidental or related to 

shares, debentures and other securities of the Company from time to time. 

 

No complaints have been received during the year under the review.  

 

C) NOMINATION AND REMUNERATION COMMITTEE: 

 

The constitution of the Nomination & Remuneration Committee is in compliance with the 

provisions of section 178 of the Companies Act, 2013 and Listing Regulations, 2015. 

 

a) Composition: The composition of the Nomination and Remuneration Committee as at March 31, 

2019 and the details of Members participation at the Meetings of the Committee are as under: 

 

Sr. 

No. 

Name of the Directors Designation No. of Meetings 

Attended  / Held  

1. Mr. Kishore Vussonji Independent Director  2/2 

2. Mrs. Meena Khetan Non-Executive Director 2/2 

3. Mr. Arunkumar Verma Independent Director 2/2 

 

b) The terms of reference of the Committee are in line with the requirements of the section 178 of the 

Companies Act, 2013 and Listing Regulations, 2015. Description of terms of reference of the 

Committee are as under: 

 

a) Succession planning of the Board of Directors and Senior Management Employees; 

 

b) Identifying and selection of candidates for appointment as Directors / Independent Directors 

based on certain laid down criteria; 
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c) Identifying potential individuals for appointment as Key Managerial Personnel and to other 

Senior Management positions; 

 

d) Formulate and review from time to time the policy for selection and appointment of Directors, 

Key Managerial Personnel and senior management employees and their remuneration; 

 

e) Review the performance of the Board of Directors and Senior Management Employees based on 

certain criteria as approved by the Board. In reviewing the overall remuneration of the Board of 

Directors and Senior Management, the Committee ensures that the remuneration is reasonable 

and sufficient to attract, retain and motivate the best managerial talent, the relationship of 

remuneration to performance is clear and meets appropriate performance benchmarks and that 

the remuneration involves a balance between fixed and incentive pay reflecting short term and 

long term objectives of the Company. 

 

c) Policy for selection and appointment of Directors and their remuneration 

 

The Nomination and Remuneration (N&R) Committee has constituted a policy which governs 

the manner of selection of Board of Directors, Chief Executive Officer & Managing Director and 

their remuneration. The said policy is called as Nomination and Remuneration Policy. The 

Nomination and Remuneration Policy is displayed on the website of the Company 

www.krishnaventures.com. 

 

1. Criteria of selection of Non-Executive Directors 

 

i. The Non-Executive Directors shall be of high integrity with relevant expertise and experience so 

as to have a diverse Board with Directors having expertise in the fields of manufacturing, 

marketing, finance, taxation, law, governance and general management. 

 

ii. In case of appointment of Independent Directors, the N&R Committee shall satisfy itself with 

regard to the independent nature of the Directors vis-à-vis the Company so as to enable the Board 

to discharge its function and duties effectively. 

 

iii. The N&R Committee shall ensure that the candidate identified for appointment as a Director is 

not disqualified for appointment under section 164 of the Companies Act, 2013. 

 

iv. The N&R Committee shall consider the following attributes / criteria, whilst recommending to 

the Board the candidature for appointment as Director. 

 

a. Qualification, expertise and experience of the Directors in their respective fields; 

b. Personal, Professional or business standing; 

c. Diversity of the Board. 

 

v. In case of re-appointment of Non-Executive Directors, the Board shall take into consideration the 

performance evaluation of the Director and his engagement level. 

 



Krishna Ventures Limited - Annual Report – 2018-19   

  

51 

2. Remuneration 

 

The Non-Executive Directors shall be entitled to receive remuneration by way of sitting fees, 

reimbursement of expenses for participation in the Board / Committee meetings and commission 

as detailed hereunder: 

 

i. A Non-Executive Director shall be entitled to receive sitting fees for each meeting of the Board or 

Committee of the Board attended by him, of such sum as may be approved by the Board of 

Directors within the overall limits prescribed under the Companies Act, 2013 and the Companies 

(Appointment and Remuneration of Managerial Personnel) Rules, 2014; 

 

ii. A Non-Executive Director will also be entitled to receive commission on an annual basis of such 

sum as may be approved by the Board on the recommendation of the N&R Committee; 

 

iii. The N&R Committee may recommend to the Board, the payment of commission on uniform 

basis, to reinforce the principles of collective responsibility of the Board; 

 

iv. The N&R Committee may recommend a higher commission for the Chairman of the Board of 

Directors, taking into consideration his overall responsibility; 

 

v. In determining the quantum of commission payable to the Directors, the N&R Committee shall 

make its recommendation after taking into consideration the overall performance of the 

Company and the onerous responsibilities required to be shouldered by the Director; 

 

vi. The N&R Committee may recommend to the Board, for the payment of additional commission to 

those Directors who are Members on the Audit Committee of the Board subject to a ceiling on the 

total commission payable as may be decided; 

 

vii. In addition to the remuneration paid under Clause (ii) and (vi) above, the Chairman of the Audit 

Committee shall be paid an additional commission, as may be recommended to the Board by the 

N&R Committee; 

 

viii.  The total commission payable to the Directors shall not exceed 1% of the net profit of the 

Company; 

 

ix. The commission shall be payable on prorate basis to those Directors who occupy office for part of 

the year. 

 

x. The Independent Directors of the Company shall not be entitled to participate in the Stock Option 

Scheme of the Company, if any, introduced by the Company. 

 

3. CEO & Managing Director - Criteria for selection / appointment 

 

For the purpose of selection of the CEO& MD, the N&R Committee shall identify persons of 

integrity who possess relevant expertise, experience and leadership qualities required for the 
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position and shall take into consideration recommendation, if any, received from any member of 

the Board. 

 

The Committee will also ensure that the incumbent fulfils such other criteria with regard to age 

and other qualifications as laid down under the Companies Act, 2013 or other applicable laws. 

 

A. Remuneration for the CEO & Managing Director 

 

i.  At the time of appointment or re-appointment, the CEO & Managing Director shall be paid such 

remuneration as may be mutually agreed between the Company (which includes the N&R 

Committee and the Board of Directors) and the CEO & Managing Director within the overall 

limits prescribed under the Companies Act, 2013. 

 

ii. The remuneration shall be subject to the approval of the Members of the Company in General 

Meeting. 

 

iii.  The remuneration of the CEO & Managing Director is broadly divided into fixed and variable 

components. The fixed component comprises salary, allowances, perquisites, amenities and 

retiral benefits. The variable component comprises performance bonus. 

 

iv.  In determining the remuneration (including the fixed increment and performance bonus) the 

N&R Committee shall ensure / consider the following: 

 

a. the relationship of remuneration and performance benchmarks is clear; 

 

b. balance between fixed and incentive pay reflecting short and long term performance 

objectives, appropriate to the working of the Company and its goals; 

 

c. responsibility required to be shouldered by the CEO &Managing Director, the industry 

benchmarks and the current trends; 

 

d. The Company’s performance vis-à-vis the annual budget achievement and individual 

performance vis-à-vis the KRAs / KPIs. 

 

B. Remuneration Policy for the Senior Management Employees 

 

i. In determining the remuneration of the Senior Management Employees (i.e. KMPs and Executive 

Committee Members) the N&R Committee shall ensure / consider the following: 

 

a. the relationship of remuneration and performance benchmark is clear; 

 

b. the balance between fixed and incentive pay reflecting short and long term performance 

objectives, appropriate to the working of the Company and its goals; 
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c. the remuneration is divided into two components viz. fixed component comprising 

salaries, perquisites and retirement benefits and a variable component comprising 

performance bonus; 

 

d. the remuneration is divided into two components viz. fixed component comprising 

salaries, perquisites and retirement benefits and a variable component comprising 

performance bonus; 

 

ii. The Managing Director will carry out the individual performance review based on the standard 

appraisal matrix and shall take into account the appraisal score card and other factors mentioned 

herein-above, whilst recommending the annual increment and performance incentive to the N&R 

Committee for its review and approval. 

 

d) Details of Remuneration Paid to the Directors: 

 

The details of remuneration paid to the Directors during the year ended March 31, 2019 are as 

follows: 

 

Non-Executive Director: 

 

Sr. No Name of the Director Remuneration 

(Rs. in Lakh) 

Shareholding 

1. Mr. Vijay Khetan NIL 75,000 (0.69%) 

2. Mrs. Meena Vijay Khetan NIL 3,42,500 (3.17%) 

 

Non-Executive Independent Directors: 

 

Sr. No Name of the Director Sitting Fees  

(Rs. in Lakh) 

Shareholding 

1. Mr. Kishore Vussonji 0.20 NIL 

2. Mr. Arunkumar Verma NIL NIL 

3. Mrs. Komal Deshmukh Samant 0.20 NIL 

 

Executive Director: 

 

Sr. No Name of the Director Remuneration 

(Rs. in Lakh) 

Shareholding 

1. Mr. Ratish Tagde  - Whole Time Director 12 NIL 

 

Note: 

 

i. The Non-Executive Chairman & Promoter Director Mr. Vijay Khetan and the Non-

Executive Promoter Director, Mrs. Meena Khetan draws no remuneration from the 

Company during the financial year 2018-19.  
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ii. Mr. Ratish Tagde, the Whole Time Director of the Company, was paid total remuneration 

of Rs. 12,00,000/-  during the financial year 2018-19. He ceased being a Whole Time 

Director of the Company w.e.f April 17th, 2019. 

 

iii. No Stock Option Scheme exists in the Company. 

 

iv. There are no convertible instruments in the stock of securities of the Company. 

 

4. GENERAL BODY MEETINGS: 

 

a) Annual General Meeting (AGM): The Company convenes Annual General Meeting generally 

within six months of the close of the Financial Year. The details of Annual General Meetings held 

in last 3 years are as under: 

 

AGM Day  Date Time Venue Whether Special 

Resolution passed 

34th  Wednesday 28/09/2016 3.00 p.m. 7th Floor, Corporate Centre, 

Andheri- Kurla Road, Andheri 

(East), Mumbai- 400059 

No 

35th  Saturday 30/09/2017 10.30 a.m. 7th Floor, Corporate Centre, 

Andheri- Kurla Road, Andheri 

(East), Mumbai- 400059 

Yes 

36th  Tuesday 18/09/2018 10.30 a.m. 7th Floor, Corporate Centre, 

Andheri- Kurla Road, Andheri 

(East), Mumbai- 400059 

No 

 

b) Extra Ordinary General Meetings and Postal Ballot: (i) There was no Extra Ordinary General 

Meetings held during the financial year 2018-19; (ii) No approval of Shareholders had been 

obtained through Postal Ballot during the financial year 2018-19. 

  

5. RISK MANAGEMENT: 

 

The Company has laid down a well-defined Risk Management Mechanism covering the risk 

mapping and trend analysis, risk exposure, potential impact and risk mitigation process. A detail 

exercise is being carried out to identify, evaluate, manage and monitoring of both business and 

non-business risks. The Board periodically reviews the risks and suggests steps to be taken to 

control and mitigate the same through a properly defined framework. The Company has adopted 

a Risk Management Policy which is displayed on the website of the Company 

www.krishnaventures.com. 

 

6. MANAGEMENT DISCUSSION & ANALYSIS REPORT:  

 

The Management Discussion and Analysis Report for the financial year ended on March 31, 2019, 

forms part of this Annual Report. 
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7. MEANS OF COMMUNICATION: 

 

a) The unaudited quarterly / half yearly financial results are announced within forty-five days of 

the close of the quarter. The audited annual financial results are announced within sixty days 

from the close of the financial year as per the requirements of the Listing Regulations, 2015. The 

aforesaid financial results are sent to BSE Limited (BSE) where the Company’s equity shares are 

listed, immediately after the same are approved by the Board. The results are thereafter 

published within forty eight hours in Free Press Journal (English) and Navshakti (Marathi) daily 

newspapers.  

 

b) The Annual Report of the Company, the quarterly / half yearly and the annual results are also 

placed on the website of the Company www.krishnaventures.com. 

 

c) The Company also informs by way of intimation to BSE all price sensitive matters or such other 

matters, which in its opinion are material and of relevance to the members. Such information and 

documents are also displayed on the website of the Company www.krishnaventures.com. 

 

8. DISCLOSURES: 

 

a) Related Party Transactions: The related party transactions that were entered during the financial 

year 2018-19, are given in the notes to financial statements as per Accounting Standard 18, which 

form part of the Annual Report. 

 

Further, all transactions with related parties entered into under section 188 (1) of Companies Act, 

2013, have been conducted at an arm's length basis and are in ordinary course of business. There 

are no materially significant related party transactions made by the Company with Promoters, 

Directors, Key Managerial Personnel or other designated persons which may have a potential 

conflict with the interest of the Company at large. Details of material contracts or arrangement or 

transactions at arm’s length basis in terms of section 134(3)(h) of the Companies Act, 2013 and 

rule 8(2) of the Companies (Accounts) Rules, 2014 in form AOC-2  is furnished herewith in 

Annexure C of the Board’s Report.  

 

The Audit Committee, at the beginning of the financial year granted omnibus approval for the 

related party transactions which are of repetitive nature and entered in the ordinary course of 

business and at arm’s length. The Board of Directors of the Company also approved the same. All 

related party transactions are placed before the Audit Committee for review and approval. 

 

The policy on Related Party Transactions as approved by the Board is placed on the website of 

the Company www.krishnaventures.com. 

 

a) Strictures and Penalties: No strictures or penalties have been imposed upon the Company by the 

Stock Exchanges except in case of non-submission of Shareholding Pattern for the quarter ended 

on March 31, 2019.  

No strictures or penalties have been imposed upon the Company by the Securities and Exchange 

Board of India (SEBI) or by any statutory authority on any matters related to capital markets 

during the last three years. 

http://www.vijaykhetangroup.com/
http://www.krishnaventures.com/
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b) Compliance with Accounting Standards: The Company has followed the treatment laid down in 

the Indian Accounting Standards in the preparation of financial statements. There are no audit 

qualifications in the Company's financial statements for the year under review. 

 

c) MD/CFO Certification: The Whole Time Director of the Company has issued certificate pursuant 

to the provisions of 17(8) of the Listing Regulations, 2015 certifying that the financial statements 

do not contain any untrue statement and these statements represent a true and fair view of the 

Company’s affairs and other matters as specified thereunder.  
 

d) There are no pecuniary relationships or transactions of Non-Executive Directors vis-à-vis the 

Company which has potential conflict with the interests of the Company at large. 
 

e) The Independent Directors have confirmed that they meet the criteria of ‘Independence’ as 

stipulated under the Companies Act, 2013 and the Listing Regulations, 2015. 
 

f) The Company do not have any subsidiary company. 
 

g) The Company has complied with all mandatory requirements of the Listing agreement.  
 

h) Vigil Mechanism / Whistle Blower Policy: The Company has established a Whistle Blower 

Policy that enables the Directors and Employees to report instance of fraud or mismanagement. 

The policy also provides for adequate safeguards against victimization of persons who use the 

mechanism and also direct access to the Chairperson of the Audit Committee of the Board of 

Directors of the Company in appropriate or exceptional cases. Details of the Whistle Blower 

Policy are made available on the Company’s website www.krishnaventures.com. 

 

9. GENERAL SHAREHOLDER’S INFORMATION: 

 

a) Corporate Identification Number (CIN): L45400MH1981PLC025151 

 

b) Annual General Meeting: 

 

Day & Date Saturday, September 28, 2019 

Time 10.30 a.m. 

Venue 7th floor, Corporate Centre, Opp. Hotel VITS, Andheri-Kurla 
Road,  Andheri (East), Mumbai–400 059 

 

c) Book Closure: The Register of Members and Share Transfer Books of the Company shall remain 

closed from Sunday, September 22, 2019 to Saturday, September 28, 2019 (both days inclusive) 

for the purpose of Annual General Meeting.  

 

d) Dividend payment date: No Dividend is declared for the financial year 2018-19. 

 

 

 

http://www.vijaykhetangroup.com/
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e) Financial calendar for the year 2019-2020: Financial reporting for the quarter ending (tentative 

calendar) 

 

Quarter Time Period 

June 30, 2019 (First Quarter) On or before August 14, 2019 

September 30, 2019 (Second Quarter) On or before November 14, 2019 

December 31, 2019 (Third Quarter) On or before February 14, 2020 

Year ending March 31, 2020 On or before May 30, 2020 

Annual General Meeting for the financial year 2019-20 By September 2020 

 

f) Registered Office:  

7th floor, Corporate Centre, Opp. Hotel VITS, Andheri-Kurla Road,  

Andheri (East), Mumbai–400 059 

   

g) Stock Exchange Listing of Shares: 

 

Types of 

security listed 

Name of Stock Exchange Scrip 

name 

Scrip 

Code 

ISIN Code 

Equity Bombay Stock Exchange Limited 

Floor 25, Phiroze Jeejeebhoy Towers 

Dalal Street, Mumbai- 400 001 

Krishna 504392 INE537L01010 

 

h) Listing Fees: The listing fees for the financial year 2019-20 have been paid to Bombay Stock 

Exchange Limited. 

 

i) Stock Market Data: High/Low of Market price of Company’s equity shares traded on Bombay 

Stock Exchange. During the financial year ended on March 31, 2019 was as follows: 

 

Month High (Rs.) Low (Rs.) Volume Traded 

April, 2018 68.20 33.00 28,995 

May, 2018 32.35 26.40 28,891 

June, 2018 25.90 21.45 1,804 

July, 2018 21.05 15.30 21,207 

August, 2018 15.00 12.60 35,195 

September, 2018 12.60 12.60 29,016 

October, 2018 12.35 8.33 34,752 

November, 2018 8.17 5.87 15,477 

December, 2018 5.76 4.08 23,128 

January, 2019 4.90 3.85 86,521 

February, 2019 8.56 4.93 28,241 

March, 2019 7.36 5.00 4,642 
  (Source: Compiled from the data available from the BSE website) 
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j) Registrar and Share Transfer Agent: 

 

Name of the Agent Address Contact details 

Universal Capital 

Securities Pvt. Ltd 

21/ 25, Shakti Niwas, Mahakali 

Caves Road, Opp. Satya Sai  

Baba Temple, Andheri (E),  

Mumbai – 400 093. 

Tel:+91 22 28207203-05 / 28257641 

Fax: +91 22 28207207 

Email Id: info@unisec.in  

 

k) Share Transfer System: The Board has authorized the Share Transfer Agent, Universal Capital 

Securities Pvt. Ltd to approve all routine transfers and transmissions of shares which are effected 

within 15 days. The Stakeholders' Relationship Committee in its meeting considers and takes 

note on the transfers and transmissions of shares during the time. As per the requirement of 

regulation 40(9) of the Listing Regulations, 2015, the Company has obtained half-yearly 

certificates from Practicing Company Secretary for due compliance of share transfer formalities 

and filed the same with the Stock Exchange. As on March 31, 2019 there were no valid requests 

pending for transfer of shares. 

 

l) Outstanding GDRs or Warrants or any Convertible Instrument, conversion Dates and likely 

impact on Equity: Not Applicable 

 

m) Plant Locations: Not Applicable 

 

n) Reconciliation of Share Capital Audit: As stipulated by Securities and Exchange Board of India 

(SEBI), a qualified Practicing Company Secretary carries out the Share Capital Audit to reconcile 

the total admitted capital with National Securities Depository Limited (NSDL) and Central 

Depository Services (India) Limited (CDSL) and the total issued and listed capital. This audit is 

carried out every quarter and the report thereon is submitted to stock exchanges and is also 

placed before the Board of Directors. No discrepancies were noticed during these audits. 

 

o) Distribution of Shareholding as on March 31, 2019: 

 

Sr. 

No. 

Range  Total Holders % of Total 

Holders 

No. of 

shares 

% of 

shareholding 

1 Upto 500 197 72.426 9,426 0.087 

2 501-1000 14 5.147 11402 0.106 

3 1001-2000 15 5.515 24163 0.224 

4 2001-3000 4 1.471 8401 0.078 

5 3001-4000 5 1.838 18866 0.175 

6 4001-5000 0 0 0 0 

7 5001-10,000 9 3.309 61471 0.572 

8 10,001 & above 28 10.294 10666001 98.759 
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p) Share Holding pattern: 

 

Sr. No Category No. of shares held % of Share Holding 

1 Promoters & Promoter Group 80,60,000 74.63 

2 Public 27,40,000 25.37 

 

 
 

q) Dematerialization of Shares: Approximately 99.66% of shares of the Company have been 

dematerialized and the remaining in physical form.  

 

r) ADDRESS FOR CORESSPONDENCE: 

 

Any query on Annual Report or Investors’ 

Grievance Redressal: 

For shares held in Demat form: 

 

E-mail:corporate@krishnaventures.com 

 

Phone: +91 022 61898000 

Universal Capital Securities Pvt. Ltd. 

21/ 25, Shakti Niwas, Mahakali Caves Road, 

Opp. Satya Sai Baba Temple, 

Andheri (E), Mumbai – 400 093. 

 

 For and on behalf of the Board of Director 
   
   
 Sd/- Sd/- 
 Ratish Tagde Arun Verma  
Place: Mumbai                                   Chairman Whole Time Director 
Date: August 11, 2019 DIN: 00024465 DIN: 02546086 
 

 

 

 

Promoters
74.63

Public
25.37%

Shareholding Pattern
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COMPLIANCE WITH CODE OF BUSINESS CONDUCT AND ETHICS 

As provided by the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, the 

Board Members and the Senior Management Personnel have confirmed compliance with the Code of 

Conduct for the year ended March 31, 2019. 

 For Krishna Ventures Limited 
  
 Sd/- 
Place: Mumbai Ratish Tagde 
Date: August 11, 2019 Chairman 
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CERTIFICATE 

[Pursuant to Regulation 17(8) read with Schedule II Part B] 

 

To  

The Board of Directors 

Krishna Ventures Limited 

 

A. I have reviewed financial statements and the cash flow statement for the year and that to the best 

of their knowledge and belief: 

 

(1) these statements do not contain any materially untrue statement or omit any material fact 

or contain statements that might be misleading; 

 

(2) these statements together present a true and fair view of the listed entity’s affairs and are in 

compliance with existing accounting standards, applicable laws and regulations. 

 

B. There are, to the best of my knowledge and belief, no transactions entered into by the listed entity 

during the year which are fraudulent, illegal or violation of the listed entity’s code of conduct. 

 

C. I accept responsibility for establishing and maintaining internal controls for financial reporting 

and that I have evaluated the effectiveness of internal control systems of the listed entity 

pertaining to financial reporting and they have disclosed to the auditors and the audit committee, 

deficiencies in the design or operation of such internal controls, if any, of which I am aware and 

the steps I have taken or propose to take to rectify these deficiencies. 

 

D. I have indicated to the auditors and the Audit committee 

 

(1) significant changes in internal control over financial reporting during the year; 

 

(2) significant changes in accounting policies during the year and that the same have been 

disclosed in the notes to the financial statements; and 

 

(3) instances of significant fraud of which they have become aware and the involvement 

therein, if any, of the management or an employee having a significant role in the listed 

entity’s internal control system over financial reporting. 

 

Yours Faithfully, 

 For Krishna Ventures Limited 
  
  

Sd/- 
Place: Mumbai Ratish Tagde 
Date: May 25, 2019 Chairman 
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AUDITOR’S COMPLIANCE CERTIFICATE ON CORPORATE GOVERNANCE 

 

The Members of Krishna Ventures Limited 

 

1. We have examined the compliance of conditions of Corporate Governance by Krishna Ventures 

Limited (“the Company”) for the year ended on March 31, 2019, as stipulated in Regulations 17 

to 27, clauses (b) to (i) of Regulation 46(2) and paragraphs C and D of Schedule V of the SEBI 

(Listing Obligations and Disclosure Requirements) Regulations, 2015 (“SEBI LODR 

Regulations”). 

 

Managements’ Responsibility  

 

2. The compliance of conditions of Corporate Governance is the responsibility of the Management 

of the Company. This responsibility includes the design, implementation and maintenance of 

internal control and procedures to ensure the compliance with the conditions of the Corporate 

Governance stipulated in the SEBI LODR Regulations. 

 

Auditors’ Responsibility  

 

3. Our responsibility is limited to examining the procedures and implementation thereof, adopted 

by the Company for ensuring compliance of the conditions of the Corporate Governance. It is 

neither an audit nor an expression of opinion on the financial statements of the Company.  

 

4. We have examined the books of account and other relevant records and documents maintained 

by the Company for the purpose of providing reasonable assurance on the compliance with 

Corporate Governance requirements by the Company. 

 

5. We conducted our examination of the relevant records of the Company in accordance with the 

Guidance Note on ‘Certification of Corporate Governance’ issued by the Institute of Chartered 

Accountants of India (“ICAI”) and the Standards on Auditing specified under Section 143(10) of 

the Companies Act, 2013, in so far as applicable for the purpose of this certificate. Further, we 

conducted our examination in accordance with the Guidance Note on ‘Reports or Certificates for 

Special Purposes (Revised 2016)’ issued by the ICAI. The Guidance Note requires that we comply 

with the ethical requirements of the Code of Ethics issued by the ICAI.  

 

6. We have complied with the relevant applicable requirements of the Standard on Quality Control 

(SQC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial 

Information, and Other Assurance and Related Services Engagements.  

 

Opinion 

 

7. Based on our examination of the relevant records and according to the information and 

explanations given to us and the representations provided by the Management, we certify that 

the Company has complied with the conditions of Corporate Governance as stipulated in 

regulations 17 to 27, clauses (b) to (i) of regulation 46(2) and paragraphs C and D of Schedule V of 

the SEBI LODR Regulations during the year ended March 31, 2019. 
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8. We state that such compliance is neither an assurance as to the future viability of the Company 

nor of the efficiency or effectiveness with which the Management has conducted the affairs of the 

Company.  

 

Restrictions on use  

 

9. This Certificate is issued solely for the purpose of complying with the aforesaid Regulations and 

may not be suitable for any other purpose. 

 

 

 

 

 

 

                      

 

 

For Shashikant J. Shah & Co. 

Chartered Accountants 

Firm Regi. No. 109996W 

 

Sd/- 

   Nisha G. Unadkat 

Place : Mumbai Partner 

Dated : May 25,  2019 Membership No. 145206 
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INDEPENDENT AUDITOR’S REPORT 
 

 
TO  
THE MEMBERS OF KRISHNA VENTURES LIMITED 
Report on the Audit of the Financial Statements 
 
Opinion 
 
We have audited the accompanying financial statements of KRISHNA VENTURES LIMITED 
(“the Company”), which comprise the Balance Sheet as at March 31, 2019, the Statement of Profit 
and Loss (including Other Comprehensive Income), the Statement of Changes in Equity and the 
Statement of Cash Flows for the year ended on that date, and notes to the financial statements, 
including a summary of the significant accounting policies and other explanatory information. 

 
In our opinion and to the best of our information and according to the explanations given to us, the 
aforesaid financial 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  Indian  
Accounting  Standards prescribed under  section  133  of the Act read with the Companies (Indian 
Accounting Standards)Rules, 2015, as amended,  and other accounting principles generally accepted 
in India, of the state of affairs of the Company as at March 31, 2019, the profit and total 
comprehensive income, changes in equity and its cash flows for the year ended on that date. 

 

Basis for Opinion 
 

We conducted our audit of the financial statements in accordance with the Standards on Auditing 
(SAs) 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 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 (ICAI) together with the ethical requirements that 
are relevant to our audit of the financial statements under the provisions of the Act and the Rules 
made there under, and we have fulfilled our other ethical responsibilities in accordance with these 
requirements and the ICAI’s Code of Ethics. We believe that the audit evidence we have obtained is 
sufficient and appropriate to provide a basis for our audit opinion on the financial statements. 

 

Key Audit Matters 
 

Key audit matters are those matters that, in our professional judgment, were of most significance in 
our audit of the financial statements of the current period. These matters were addressed in the context 
of our audit of the financial statements as a whole, and in forming our opinion thereon, and we do not 
provide a separate opinion on these matters.  
 

Key Audit Matters Procedures performed/Auditors’ response 

The Property, Plant and Equipment mentioned 
under Note No. 3 of the Financial statement 
include Land amounting to INR 809.98 Lakhs. 
There is a legal case pending before the 
Mumbai High Court with respect to the Deed of 

Since the case is pending before Mumbai 
High Court since 2013, the outcome of the 
matter cannot be known at this point. 
 
The management is advised to seek a legal 
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assignment entered by the Company for 
acquiring the property rights of the said Land.  

opinion. 
 

 
 

Information Other than the Financial Statements and Auditor’s Report Thereon 
 

The Company’s Board of Directors is responsible for the other information. The other information 
comprises the information included in the Annual Report, but does not include the Ind AS financial 
statements and our Auditor’s Report thereon. 

 
Our opinion on the financial 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 financial statements, our responsibility is to read the other 
information and, in doing so, consider whether the other information is materially inconsistent with 
the financial 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. 

   
  Management’s Responsibility for the Financial Statements 
 

The Company’s Management is  responsible  for  the  matters stated in  section 134(5)  of the  Act 
with  respect  to the preparation of these financial statements that  give  a  true  and  fair  view  of  
the state of affairs (Financial Position), Profit or Loss (financial performance),total comprehensive 
income, changes in equity and cash flows  of the  Company  in  accordance with the Ind-AS and 
other accounting principles generally  accepted  in  India.  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 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 
financial  statements that give a true and fair view and are free from material misstatement, 
whether due to fraud or error. 

 
In preparing the financial 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. 

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

 

Auditor’s Responsibilities for the Audit of the Financial Statements 
 

Our objectives are to obtain reasonable assurance about whether the financial 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 
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material if, individually or in the aggregate, they could reasonably be expected to influence the 
economic decisions of users taken on the basis of these financial statements. 
As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 

 

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

 Obtain an understanding of internal 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 system in place and the operating effectiveness of such controls. 

 

 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by management. 

 

 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 significant doubt on the Company’s ability to continue as a 
going concern. If we conclude that a material uncertainty exists, we are required to draw 
attention in our Auditor’s Report to the related disclosures in the financial 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. 

 

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

 
We communicate with those charged with governance regarding, among other matters, the 
planned scope and timing of the audit and significant audit findings, including any significant 
deficiencies in internal control that we identify during our audit. 
 
We also provide those charged with governance with a statement that we have complied with  
relevant  ethical requirements regarding independence, and to communicate with them all 
relationships and other matters that may reasonably be thought to bear on our independence, and 
where applicable, related safeguards.  
 
From the matters communicated with those charged with governance, we determine those matters 
that were of most significance in the audit of the financial statements of the current period and are 
therefore the key audit matters. We describe these matters in our Auditor’s Report unless law or 
regulation precludes public disclosure about the matter or when, in extremely rare circumstances, 
we determine that a matter should not be communicated in our Report because the adverse 
consequences of doing so would reasonably be expected to outweigh the public interest benefits of 
such communication. 
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Report on Other Legal and Regulatory Requirements 

 
1. As required by Section 197 (16) of the Act, we Report that the company has paid 

remuneration to its directors during the year in accordance with the provisions of and limits 
laid down under section 197 read with Schedule V to the Act.  
 

2. As required by the Companies (Auditor’s Report) Order, 2016 (“the Order”) issued by the 
Central Government of India in terms of Section 143(11) of the Act, we give in “Annexure A” a 
statement on the matters specified in paragraphs 3 and 4 of the Order. 
 
Further to our comments in “Annexure A”, as required by Section 143(3) of the Act, we Report 
that: 

 
a) We have sought and obtained all the information and explanations which to the best of our 

knowledge and belief were necessary for the purpose of our audit. 
 

b) In our opinion, proper books of account as required by law have been kept by the 
Company so far as it appears from our examination of those books. 

c) The Balance Sheet, the Statement of Profit and Loss (including Other Comprehensive 
Income), Statement of Changes in Equity and the Statement of Cash Flow dealt with by this 
Report are in agreement with the relevant books of account. 

 
d) In our opinion, the aforesaid financial statements comply with the Ind AS specified under 

Section 133 of the Act, read with Rule 7 of the Companies (Accounts) Rules,2014. 
 

e) On the basis of the written representations received from the directors as on March 31, 
2019 taken on record by the Board of Directors, none of the directors is disqualified as on 
March 31, 2019 from being appointed as a director in terms of Section 164 (2) of the Act. 

 
f) With respect to the adequacy of the internal  financial  controls  over  financial  Reporting  

of  the Company  and the operating effectiveness of such controls, refer to our separate 
Report in  “Annexure  B”.  

 

g) With respect to the other matters to be included in the Auditor’s Report in accordance with 
Rule 11 of the Companies (Audit and Auditors) Rules, 2014,  as amended in  our  opinion  
and to the  best of  our  information and according to the explanations given to us: 

 

i. The Company has disclosed the impact of pending litigations on its financial position 
in its financial statements - Refer Note No.21 to the Financial Statements.  
 

ii. The Company has not entered into any long term contracts including derivative 
contracts for which there were any material foreseeable losses, as required under 
the applicable law or Indian Accounting Standards. 
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iii. There has been no delay in transferring the amounts, required to be transferred, to 
the Investor Education and Protection Fund by the Company. 

 
  
 

 For Shashikant J. Shah & Co. 
 Chartered Accountants 
 Firm Regn. No. 109996W 
  

 
Sd/- 

Place: Mumbai Nisha G. Unadkat  
Dated: May 25, 2019 Partner 
 Mem.No. 145206 
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Annexure “A” to the Independent Auditor's Report 
 
(Referred to in Paragraph 2 under the heading of "Report on Other Legal and Regulatory 
Requirements”of our report of even date) 
 
(i) 

a) The Company has maintained proper records showing full particulars including 
quantitative details and situation of fixed assets. 
 

b) As explained to us, the fixed assets have been physically verified by the management in 
accordance with the phased programme of verification, which, in our opinion, is reasonable 
having regard to the size of the Company and the nature of its assets. According to 
information and explanation given to us, no material discrepancies were noticed on such 
verification. 
 

c) According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, the Company has executed deed of assignment 
in the year 2010 for the land located at Jogeshwari and a case is pending before the Mumbai 
High Court with respect to the property rights.  

 
(ii) Since the Company does not have inventories, the question of physical verification of 

inventories and maintaining of proper records thereof does not arise.  
 
(iii) According to the information and explanations given to us, the Company has not granted 

any loans, secured or unsecured, to companies, firms, Limited Liability Partnership or 
other parties covered in the register maintained under Section 189 of the Act. Accordingly, 
Clause 3 (iii) (a), (b) and (c) of the Order are not applicable and hence not commented 
upon. 

 
(iv)  In our opinion and according to the information and explanations given to us, the 

Company has complied with provisions of Section 185 and 186 of the Companies Act, 2013 
in respect of loans, investment, guarantee and security. 

 
(v) The Company has not accepted any deposits from the public. Accordingly, Clause 3(v) of 

the Order is not applicable. 
 
(vi)  The Cost records prescribed under Section 148(1) of the Act is not applicable to the 

Company and hence Clause 3(vi) of the Order is not applicable. 
 
(vii)(a)According to the information and explanations given to us and the records of the Company 

examined by us, in our opinion, the Company is generally been regular in depositing 
undisputed statutory dues including Provident Fund, Employees' State Insurance, 
Profession Tax, Investor Education and Protection Fund, Income Tax, Sales Tax, Service tax, 
Custom duty, Excise duty, value added tax, cess and other statutory dues as applicable 
with the appropriate authorities. There were no undisputed amounts payable in respect of 
Provident Fund, Employees’ State Insurance, Income tax, Sales Tax, Service Tax, Customs 
Duty, Excise Duty, Value Added Tax, Cess and other material statutory dues in arrears as 
at March 31, 2019 for a period of more than six months from the date they become payable. 
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(b) There were no dues which have not been deposited in respect of Income tax, Sales Tax, 
Service Tax, Customs Duty, Excise Duty and Value Added Tax on account of any dispute. 

 
(viii)  The Company has not borrowed any amount from the Financials Institutions, Banks, and 

Debentures Holders; hence the question of our commenting Company on whether the 
Company has defaulted in repayment of its loans and borrowings to financial institutions, 
bank, government or dues to debentures holders does not arise. 

 
(ix)  The Company has not raised any money by way of initial public offer or further public 

offer (including debt instruments) during the year. Accordingly, paragraph 3 (ix) of the 
Order in respect thereof is not applicable.  

 
(x)  Based upon the audit procedures performed and according to the information and 

explanations given to us, no fraud by the Company or any fraud on the Company by its 
officer/employees has been noticed or reported during the period nor have we been 
informed about any such case by the Management. 

 
(xi) In our opinion and according to information and explanations given to us, the Company 

has paid/provided remuneration in accordance with requisite approvals mandated by the 
provisions of section 197 read with schedule V of the Companies Act, 2013. 

 
(xii) As the Company is not Nidhi Company, the reporting under clause 3(xii) of the Order is 

not applicable. 
 
(xiii) In our opinion and according to the information and explanations given to us the Company 

is in compliance with Section 177 and 188 of the Companies Act, 2013, where applicable, for 
all transactions with the related parties and the details of related party transactions have 
been disclosed in the financial statements etc. as required by the applicable accounting 
standards. 

 
(xiv) During the period the Company has not made any preferential allotment or private 

placement of shares or fully or partly convertible debentures and hence reporting under 
clause 3(xiv) of the order is not applicable to the Company.  

 
(xv) In our opinion and according to the information and explanations given to us, during the 

period the Company has not entered into any non-cash transactions with its directors or 
persons connected with him and hence provisions of section 192 of the Companies Act, 
2013 are not applicable. 
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(xvi) The Company is not required to be registered under section 45-IA of the Reserve Bank of 

India Act, 1934 as the financing activities is not the principal business of the Company. 
 

 For Shashikant J. Shah & Co. 
 Chartered Accountants 
 Firm Regn. No. 109996W 
  
 Sd/- 

Place: Mumbai Nisha G. Unadkat  
Dated: May 25, 2019 Partner 
 Mem.No. 145206 
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Annexure “B” to the Independent Auditor's Report 
 
(Referred to in Paragraph 2(f) under the heading of "Report on Other Legal and Regulatory 
Requirements’ of our report of even date) 
 
Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the 
Companies Act, 2013 (“the Act”)  
 
We have audited the internal financial controls over financial reporting of Krishna Ventures 

Limited (“the Company”) as of March 31, 2019 in conjunction with our audit of the financial 
statements of the Company for the period ended on that date. 
 
Management’s Responsibility for Internal Financial Controls  
 
The Company’s management is responsible for establishing and maintaining internal financial 
controls based on the internal control over financial 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 financial controls that were operating effectively for ensuring the orderly and 
efficient conduct of its business, including adherence to company’s policies, 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 financial information, as required under 
the Companies Act, 2013.  
 
Auditors’ Responsibility  
 
Our responsibility is to express an opinion on the Company's internal financial controls over 
financial reporting 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”) and 
the Standards on Auditing, to the extent applicable to an audit of internal financial controls, both 
issued by the Institute of Chartered Accountants of India. 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 financial controls over financial 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 financial controls system over financial reporting and their operating effectiveness. Our 
audit of internal financial controls over financial reporting included obtaining an understanding of 
internal financial controls over financial 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 risks of material misstatement of the financial statements, whether due to fraud 
or error.  
 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a 
basis for our audit opinion on the Company’s internal financial controls system over financial 
reporting.  
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Meaning of Internal Financial Controls over Financial Reporting with respect to these financial 
statements 
 
A company's internal financial control over financial reporting is a process designed to provide 
reasonable assurance regarding the reliability of financial reporting and the preparation of 
financial statements for external purposes in accordance with generally accepted accounting 
principles. A company's internal financial control over financial reporting includes those policies 
and procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately 
and fairly reflect the transactions and dispositions of the assets of the company; (2) provide 
reasonable assurance that transactions are recorded as necessary to permit preparation of financial 
statements in accordance with generally accepted accounting principles, and that receipts and 
expenditures of the company are being made only in accordance with authorisations of 
management and directors of the company; and (3) provide reasonable assurance regarding 
prevention or timely detection of unauthorised acquisition, use, or disposition of the company's 
assets that could have a material effect on the financial statements.  
 
Inherent Limitations of Internal Financial Controls over Financial Reporting with reference to 
these financial statements 
 
Because of the inherent limitations of internal financial controls over financial reporting, including 
the possibility of collusion or improper management override of controls, material misstatements 
due to error or fraud may occur and not be detected. Also, projections of any evaluation of the 
internal financial controls over financial reporting to future periods are subject to the risk that the 
internal financial control over financial reporting may become inadequate because of changes in 
conditions, or that the degree of compliance with the policies or procedures may deteriorate.  
 
Opinion 
 
In our opinion, to the best of information and explanations given to us, the Company has, in all 
materials respects, an adequate internal financial controls system over financial reporting and such 
financial controls over financial reporting are operating effectively as at March 31, 2019 based on 
the internal control over financial 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. 
 
 

 For Shashikant J. Shah & Co. 
 Chartered Accountants 
 Firm Regn. No. 109996W 
  

 
Sd/- 

Place: Mumbai Nisha G. Unadkat  
Dated: May 25, 2019 Partner 
 Mem.No. 145206 
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NOTICE 

 

NOTICE is hereby given that the Thirty Seventh Annual General Meeting of Krishna Ventures 

Limited will be held at 7th Floor, Corporate Centre, Opp. Hotel VITS, Andheri – Kurla Road, Andheri 

(East), Mumbai-400 059 on Saturday, September 28th, 2019 at 10.30 a.m. to transact the following 

businesses: 

 

ORDINARY BUSINESS: 

 

1. To receive, consider and adopt the Audited Financial Statements of the Company for the 

Financial Year ended on March 31, 2019, including the Audited Balance Sheet, the Statement of 

Profit & Loss and Cash Flow Statement for the Financial Year ended on that date including any 

explanatory note annexed to or forming part of, the aforementioned documents together with the 

Board’s Report and Statutory Auditor’s Report thereon. 

 

2. RATIFICATION OF APPOINTMENT OF STATUTORY AUDITORS: 

 

To consider and if thought fit, to pass with or without modification(s), the following resolution as 

an Ordinary Resolution: 

 

“RESOLVED THAT pursuant to the provisions of Section 139,141,142 and other applicable 

provisions, if any, of the Companies Act, 2013 read with the Companies (Audit and Auditors) 

Rules, 2014 (including any statutory modification(s) or re-enactment(s) thereof, for the time being 

in force) and pursuant to the resolution passed by the Members at the 35th AGM,  appointment of 

M/s. Shashikant J. Shah & Co., Chartered Accountants (Firm Registration No. 109996W), 

Mumbai, as the Statutory Auditors of the Company to hold the office till the conclusion of 40th 

Annual General Meeting of the Company, be and is hereby ratified for the Financial Year 2019-

20.”  

 

SPECIAL BUSINESS: 

 

3. AUTHORITY TO ENTER INTO RELATED PARTY TRANSACTION: 

 

To consider and if thought fit, to pass with or without modification(s), the following resolution as 

an Ordinary Resolution: 

 

“RESOLVED THAT pursuant to the provisions of Section 188 read with Rule 15 of the 

Companies (Meetings of Board and it’s powers) Rule, 2014 and other applicable provisions of the 

Companies Act, 2013, if any, (including any statutory modification(s) or re-enactment thereof for 

the time being in force), the Members of the Company hereby provide authority to the Board of 

Directors of the Company to enter into Related Party Transaction as per the details provided 

hereunder: 
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Sr. No. Name of the Related Party  Nature of 
transactions 

Amount of Transaction 

1. Krishna Developers Private Limited Receipt of 
Professional fees 
for Providing 
Consultancy 
Services 

No limit  

 

“RESOLVED FURTHER THAT the previous authority provided to the Company to enter into 

Related Party Transactions shall be replaced and overruled by this resolution.” 

 

4.   REAPPOINTMENT OF MR. KISHORE MADHAVSINH VUSSONJI AS INDEPENDENT 

DIRECTOR: 

 

To consider and if thought fit, to pass with or without modification(s), the following resolution as 

a Special Resolution:   

 

“RESOLVED THAT pursuant to the provisions of Section 149, 152 161 and other applicable 

provisions, if any, of the Companies Act, 2013 (“the Act”) and the rules made thereunder 

(including any statutory modification(s) or re-enactment thereof for the time being in force) read 

with schedule IV to the Act and other applicable Regulations of the SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015, as amended from time to time, Mr. KISHORE 

MADHAVSINH VUSSONJI (DIN: 00444408), whose period of office is liable to expire on 31st 

March, 2019 and who has submitted a declaration that he meets the criteria of independence 

under Section 149(6) of the Companies Act, 2013 and who is eligible for re-appointment for a 

second term under the provisions of the Companies Act, 2013, be and is hereby re-appointed as 

an Independent Director of the Company for the period of 5 years w.e.f.  1st April, 2019 up to 

31st March, 2024 and that his terms of appointment shall not be liable to retirement by rotation.” 

 

5.       APPOINTMENT OF MR. ARUNKUMAR VERMA AS WHOLE TIME DIRECTOR: 

 

To consider and if thought fit, to pass with or without modification(s), the following resolution as 

a Special Resolution: 

 

“RESOLVED THAT pursuant to provisions of Sections 196, 197 and 203 read with Schedule V 

and other applicable provisions, if any, of the Companies Act 2013, as amended from time to time 

thereto and the Articles of Association of the Company, subject to approval of the Central 

Government and such other consents and permission as may be necessary, and subject to such 

modifications, variations as may be approved and acceptable, approval of Members of the 

Company be and is hereby accorded for the appointment of Mr. Arunkumar Verma (DIN: 

02546086) as Whole Time Director of the Company, whose office will not be liable to 

determination by retirement by rotation, for a period of three years from 1st August, 2019 to 31st 

July, 2022 without any remuneration for the aforesaid period, as approved by the Nomination & 

Remuneration Committee in its Meeting held on 2nd August, 2019. 
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Registered Office: By the order of the Board 

702, Corporate Centre,  For Krishna Ventures Limited 

Opp. Hotel VITS, Andheri – Kurla Road,  

Andheri (East),  

Mumbai – 400 059 Sd/- 

 Ratish Tagde 

Place: Mumbai                                                             Chairman  

Date: August 11, 2019 DIN: 00024465 

 

 

 

 

 

Notes: 

 

a. A Member entitled to attend and vote at the Meeting is entitled to appoint a Proxy to attend and 

vote instead of himself and a Proxy need not be a Member of the Company. 

 

b. The instrument appointing a Proxy, in order to be effective, should be deposited at the registered 

office of the Company not less than forty-eight hours before the commencement of the Annual 

General Meeting. 

 

c. A person can act as a proxy on behalf of Members not exceeding fifty in number and holding in 

the aggregate not more than ten percent of the total share capital of the Company carrying voting 

rights. A Member holding more than ten percent of the total share capital of the Company 

carrying voting rights may appoint a single person as proxy and such person shall not act as 

proxy for any other person or shareholder. 

 

d. Corporate Members intending to send their authorized representatives to attend the Meeting 

pursuant to section 113 of the Companies Act, 2013 are requested to send to the Company, a 

certified copy of the relevant Board Resolution together with their respective specimen signatures 

authorizing their representative(s) to attend and vote on their behalf at the Meeting. 

 

e. Members / Proxies / Authorized Representatives are requested to bring enclosed attendance 

slip, duly completed and signed for attending the Meeting. Copies of Annual Report or 

Attendance Slip shall not be provided at the meeting. 

 

f. In case of joint holders attending the Meeting, only such joint holder who is higher in the order of 

names will be entitled to vote at the Meeting. 

 

g. Relevant documents referred to in the accompanying Notice are open for inspection by the 

Members at the Company’s Registered Office on all working days of the Company, during 

business hours upto the date of the Annual General Meeting. 
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h. The Register of Members and Share Transfer Books of the Company shall remain closed from 

Sunday, September 22, 2019 to Saturday, September 28, 2019 (both days inclusive) for the 

purpose of Annual General Meeting. 

 

i. The Securities and Exchange Board of India (SEBI) has mandated the submission of Permanent 

Account Number (PAN) by every participant in the securities market. Members holding shares in 

electronic form are, therefore, requested to submit their PAN to the Depository Participants with 

whom they maintain their demat accounts. Members holding shares in physical form should 

submit their PAN to the Company. SEBI has also mandated that for registration of transfer of 

securities, the transferee(s) as well as transferor(s) shall furnish a copy of their PAN card to the 

Company for registration of transfer of securities. 

 

j. Pursuant to section 72 of the Companies Act, 2013, Members holding shares in single name and 

in physical form are advised to make a nomination in respect of their shareholding in the 

Company prescribed form SH-13 with the Companies Share Transfer Agent and those Members 

who hold shares singly in dematerialized form are advised to make a nomination through their 

Depository Participants. 

 

k. SEBI & the Ministry of Corporate Affairs encourage paperless communication as a contribution 

to green environment. Members holding shares in physical mode are requested to register their 

email address with Universal Capital Securities Pvt. Ltd., the Registrars & Share Transfer Agents 

of the Company and Members holding shares in demat mode are requested to register their email 

address with their respective Depository Participants in case the same is still not registered. If 

there is any change in the email address already registered with the Company, members are 

requested to immediately notify such change to the Registrars & Share Transfer Agents of the 

Company in respect of shares held in physical form and to Depository Participants in respect of 

shares held in electronic form. 

 

l. Pursuant to the provisions of section 101 and 136 of the Companies Act, 2013 read with the 

Companies (Management and Administration) Rules, 2014 and in terms of regulation 36 of the 

SEBI (Listing Obligations & Disclosure Requirements) Regulations, 2015, electronic copy of the 

Annual Report for the financial year 2018-19 including Notice of the Thirty Seventh Annual 

General Meeting of the Company, inter alia, indicating the process and manner of e-voting along 

with Attendance Slip, Proxy Form are being sent to all the Members whose email address are 

registered with the Company / Depository Participant(s) for communication purposes unless 

any Member has requested for a hard copy of the same. For Members who have not registered 

their email addresses, physical copy of the Annual Report for the financial year 2018-19 is being 

sent in the permitted mode. All the above documents shall also be available on the website of the 

Company www.krishnaventures.com. 

 

m. To ensure that shareholders' queries are answered in full, shareholders are requested to write 

their queries to the Company at an early date at corporate@krishnaventures.com. 

 

 

 

 

mailto:corporate@krishnaventures.com
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n. VOTING OPTIONS: 

 

In compliance with provisions of Section 108 of the Companies Act, 2013, rule 20 of the 

Companies (Management and Administration) Rules, 2014 as substituted by the Companies 

(Management and Administration) Amendment Rules, 2015 (Amended Rules 2015), regulation 

44 of the SEBI (Listing Obligations & Disclosure Requirements) Regulations, 2015 and Secretarial 

Standard on General Meetings (SS2) issued by the Institute of Company Secretaries of India, the 

Company is pleased to provide its members facility to exercise their right to vote on resolutions 

proposed to be considered at the Thirty Seventh Annual General Meeting (AGM) by electronic 

means and the business may be transacted through e-voting Services. The facility of casting the 

votes by the members using an electronic voting system from a place other than venue of the 

Annual General Meeting (“remote e-voting”) will be provided by Central Depository Services 

(India) Limited (CDSL). The resolutions passed by remote e-voting are deemed to have been 

passed as if they have been passed at the Annual General Meeting. 

 

The instructions for shareholders voting electronically are as under: 

(i) The voting period begins on Wednesday, September 25, 2019 at 9.00 a.m. and ends on Friday, 

September 27, 2019 at 5.00 p.m. (both days inclusive). During this period shareholders of the 

Company, holding shares either in physical form or in dematerialized form, as on the cut-off 

date (record date) of Saturday, September 21, 2019 may cast their vote electronically. The E-

voting module shall be disabled by CDSL for voting thereafter. 

 

(ii) The shareholders should log on to the e-voting website www.evotingindia.com. 

 

(iii) Click on Shareholders. 

 

(iv) Now Enter your User ID  

 

a. For CDSL: 16 digits beneficiary ID,  

b. For NSDL: 8 Character DP ID followed by 8 Digits Client ID,  

c. Members holding shares in Physical Form should enter Folio Number registered with the 

Company. 

 

(v) Next enter the Image Verification as displayed and Click on Login. 

 

(vi) If you are holding shares in demat form and had logged on to www.evotingindia.com and 

voted on an earlier voting of any company, then your existing password is to be used.  

 

(vii) If you are a first time user follow the steps given below: 

 

 For Members holding shares in Demat Form and Physical Form 

PAN Enter your 10 digit alpha-numeric PAN issued by Income Tax Department 

(Applicable for both demat shareholders as well as physical shareholders) 

 

 Members who have not updated their PAN with the Company / Depository 

http://www.evotingindia.com/
http://www.evotingindia.com/
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Participant are requested to use the first two letters of their name and the 8 

digits of the sequence number (refer serial no. printed on the name and 

address sticker/Postal Ballot Form/mail) in the PAN field. 

 

 In case the sequence number is less than 8 digits enter the applicable number 

of 0’s before the number after the first two characters of the name in 

CAPITAL letters. Eg. If your name is Ramesh Kumar with serial number 1 

then enter RA00000001 in the PAN field. 

Dividend 

Bank 

Details 

OR Date 

of Birth 

(DOB) 

Enter the Dividend Bank Details or Date of Birth (in dd/mm/yyyy format) as 

recorded in your demat account or in the company records in order to login 

 

 If both the details are not recorded with the depository or company please 

enter the member id / folio number in the Dividend Bank details field as 

mentioned in instruction (iv). 

 

(viii) After entering these details appropriately, click on “SUBMIT” tab. 

 

(ix) Members holding shares in physical form will then reach directly the Company selection 

screen. However, members holding shares in demat form will now reach ‘Password Creation’ 

menu wherein they are required to mandatorily enter their login password in the new 

password field. Kindly note that this password is to be also used by the demat holders for 

voting for resolutions of any other company on which they are eligible to vote, provided that 

company opts for e-voting through CDSL platform. It is strongly recommended not to share 

your password with any other person and take utmost care to keep your password 

confidential. 

 

(x) For Members holding shares in physical form, the details can be used only for e-voting on the 

resolutions contained in this Notice. 

 

(xi) Click on the EVSN for Krishna Ventures Limited to cast your vote. 

 

(xii) On the voting page, you will see “RESOLUTION DESCRIPTION” and against the same the 

option “YES/NO” for voting. Select the option YES or NO as desired. The option YES implies 

that you assent to the Resolution and option NO implies that you dissent to the Resolution. 

 

(xiii) Click on the “RESOLUTIONS FILE LINK” if you wish to view the entire Resolution details. 

 

(xiv) After selecting the resolution you have decided to vote on, click on “SUBMIT”. A confirmation 

box will be displayed. If you wish to confirm your vote, click on “OK”, else to change your 

vote, click on “CANCEL” and accordingly modify your vote. 

 

(xv) Once you “CONFIRM” your vote on the resolution, you will not be allowed to modify your 

vote. 

 

(xvi) You can also take out print of the voting done by you by clicking on “Click here to print” 

option on the Voting page. 
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(xvii) If Demat account holder has forgotten the changed password then Enter the User ID and the 

image verification code and click on Forgot Password & enter the details as prompted by the 

system. 

 

(xviii) Shareholders can also cast their vote using CDSL’s mobile app m-Voting available for android 

based mobiles. The m-Voting app can be downloaded from Google Play Store. Apple and 

Windows phone users can download the app from the App Store and the Windows Phone 

Store respectively. Please follow the instructions as prompted by the mobile app while voting 

on your mobile. 

 

(xix) Note for Non – Individual Shareholders and Custodians 

 

 Non-Individual shareholders (i.e. other than Individuals, HUF, NRI etc.) and Custodian are 

required to log on to www.evotingindia.com and register themselves as Corporates. 

 

 A scanned copy of the Registration Form bearing the stamp and sign of the entity should 

be emailed to helpdesk.evoting@cdslindia.com. 

 

 After receiving the login details a compliance user should be created using the admin login 

and password. The Compliance user would be able to link the account(s) for which they 

wish to vote on. 

 

 The list of accounts linked in the login should be mailed to 

helpdesk.evoting@cdslindia.com and on approval of the accounts they would be able to 

cast their vote.  

 

 A scanned copy of the Board Resolution and Power of Attorney (POA) which they have 

issued in favour of the Custodian, if any, should be uploaded in PDF format in the system 

for the scrutinizer to verify the same. 

 

(xx) In case you have any queries or issues regarding e-voting, you may refer the Frequently 

Asked Questions (“FAQs”) and e-voting manual available at www.evotingindia.com under 

help section or write an email to helpdesk.evoting@cdslindia.com. 

 

(xxi) All grievances connected with the facility for voting by electronic means may be addressed to 

Mr. Rakesh Dalvi, Manager, (CDSL) Central Depository Services (India) Limited, A Wing, 25th 

Floor, Marathon Futurex, N M Joshi Marg, Lower Parel (East), Mumbai - 400013 or send an 

email to helpdesk.evoting@cdslindia.com or call 1800225533. 

 

I. Persons who have acquired shares and became members of the Company after the dispatch of 

the Notice of the Annual General Meeting but before the cut-off date of Saturday, September 21, 

2019 may obtain their user Id and password for e-voting from Company’s Registrar & Share 

Transfer Agent, Universal Capital Securities Pvt. Ltd. (Contact details: Tel No.: +91 022 28207203-

05 / 28257641 or email at info@unisec.in) or from CDSL (Contact details: Tel No. +91 022 

22723333 or email at helpdesk.evoting@cdslindia.com). 

http://www.evotingindia.com/
mailto:helpdesk.evoting@cdslindia.com
http://www.evotingindia.com/
mailto:helpdesk.evoting@cdslindia.com
mailto:helpdesk.evoting@cdslindia.com
mailto:info@unisec.in
mailto:helpdesk.evoting@cdslindia.com
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II. A person who is not a member as on the cut-off date should treat this Notice for information 

purpose only. 

 

III. Please note that the Members who have exercised their right to vote by means of remote e-voting 

is entitled to present / attend the Annual General Meeting but shall not be eligible to vote at the 

Annual General Meeting. If a Member casts vote by both the modes, then votes cast through 

remote e-voting shall prevail and voting at the Annual General Meeting will be treated invalid. 

The voting rights of the Members shall be in proportion to their shares of the paid-up Equity 

Share Capital of the Company as on the cut-off date of Saturday, September 21, 2019. 

 

IV. The facility for voting through ballot paper shall be made available at the Annual General 

Meeting and the Members who have not already cast their vote by remote e-voting shall be able 

to exercise their right at the Annual General Meeting. Voting process shall be conducted and 

report thereon will be prepared in accordance with provisions of the Companies Act, 2013 and 

the relevant rules thereof. In such an event, votes cast through ballot papers taken together with 

the votes cast through e-voting shall be counted for the purpose of passing of resolution(s). 

 

V. The Company has appointed Mr. Dharmesh Sarvaiya, Practicing Company Secretary, Mumbai, 

(Membership No. 46848, CP No. 17136), as the Scrutinizer to scrutinize the e-voting and poll 

process, in a fair and transparent manner. 

 

VI. The Scrutinizer shall after the conclusion of voting at the Annual General Meeting, first count the 

votes cast at the meeting and thereafter unblock the votes cast through remote e-voting in the 

presence of at least two witnesses not in the employment of the Company and shall make, not 

later than three days of the conclusion of the Annual General Meeting, consolidated scrutinizer’s 

report of the total votes cast in favour or against the resolutions, if any, to the Whole Time 

Director or a person authorized for the said purpose, and declare the result of the voting 

forthwith. 

 

VII. Subject to the receipt of sufficient votes, the resolutions shall deem to be passed at the Thirty 

Seventh Annual General Meeting of the Company scheduled to be held on Saturday, September 

28, 2019. The results declared along with the Scrutinizer's Report shall be communicated to the 

Bombay Stock Exchange, where the shares of the Company are listed, and same shall be placed 

on the Company's website www.krishnaventures.com and on the website of CDSL. 

 

 

 

Registered Office: By the order of the Board 

702, Corporate Centre,  For Krishna Ventures Limited 

Opp. Hotel VITS, Andheri – Kurla Road,  

Andheri (East),  

Mumbai – 400 059 Sd/- 

 Ratish Tagde 

Place: Mumbai                                                              Chairman  

Date: August 11, 2019 DIN: 00024465 
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STATEMENT ANNEXED TO THE NOTICE 

(Pursuant to section 102 (1) of the Companies Act, 2013) 

 

Item No. 3: 

 

As per the Provisions of Section 188 and other applicable provisions of the Companies Act, 2013 and 

under the Rule 15 of the Companies (Meetings of Board and its powers) Rule, 2014, the Company has 

entered the transactions with the Related Parties of the Company and Board of Directors and Audit 

Committee has pre-approved all the transactions. However, as defined under Rule 15 of the Companies 

(Meetings of Board and its powers) Rule, 2014, following transaction needs approval of shareholder.  

 

Sr. No. Name of the Related Party  Nature of 
transactions 

Amount of Transaction 

1. Krishna Developers Private Limited Receipt of 
Professional fees 
for providing 
Consultancy 
Services 

No limit  
 

 

All the Directors and Key Managerial Personnel of the Company and their relatives are concerned or 

interested financially or otherwise in the resolutions set out at Item No. 3.  

 

The Board of Directors recommends the resolution at Item No. 3 for approval of the Members by way of 

an Ordinary Resolution. 

 

Item No. 4: 

 

Mr. Kishore Madhavsinh Vussonji was appointed as an Independent Director of the Company under 

the provisions of the Companies Act, 2013, vide resolution passed by Members at the 32nd Annual 

General Meeting held on 9th August, 2014. As per the said resolution, the terms of appointment of Mr. 

Kishore Madhavsinh Vussonji expires on 31st March, 2019. 

 

In terms of the Corporate Governance Guidelines of the Company and pursuant to the recommendation 

of the Board Governance, Nomination and Compensation Committee, the Board of Directors of the 

Company passed a resolution in their meeting held on 13th February, 2019 approving re-appointment of 

Mr. Kishore Madhavsinh Vussonji as an Independent Director for a second term from 1st April, 2019 to 

31st March, 2024, based on skills, experience, knowledge and outcome of performance evaluation.   

 

The Board of Directors, on the recommendation of Nomination and Remuneration Committee, 

reappointed Mr. Kishore Madhavsinh Vussonji as an Independent Director in the Board Meeting held 

on 13th February, 2019 under Section 149 of the Companies Act, 2013 and the Articles of Association of 

the Company and as an Independent Non-Executive Director of the Company to hold office for the 

period of 5 (five) years commencing from 1st April, 2019 to 31st March, 2024.  

 

Pursuant to the provisions of Section 149 and other applicable provisions of the Companies Act, 2013, 

an Independent Director shall hold office for a term up to five consecutive years on the Board of a 
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Company, and shall be eligible for re-appointment on passing of a Special Resolution by the Company 

and disclosure of such appointment in Board’s report. 

 

Since his reappointment has been done in the Board Meeting of the Company, it was subject to the 

approval of the members. The Company in order to ratify the reappointment in the General Meeting of 

the Company by the Members. Company is proposing the resolution of reappointment of Mr. Kishore 

Madhavsinh Vussonji as an Independent Director of the Company. 

 

The Company has received a declaration from Mr. Kishore Madhavsinh Vussonji confirming that he 

meets the criteria of independence under as provided in Section 149(6) of the Companies Act, 2013 and 

SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015.  

 

A brief profile of Mr. Kishore M. Vussonji is given below: 

 

Mr. Kishore M. Vussonji has served as a Partner of Kanga & Co. Mr. Kishore Madhavsinh Vussonji has 

over 30 years of rich experience as an advocate and solicitor. He enrolled as a Solicitor with Bombay 

Incorporated Law Society on November 18, 1975 and then as an Advocate with the Bar Council of 

Maharashtra on August 22, 1977. Mr. Kishore Madhavsinh Vussonji received Bachelor’s degree in 

Science from MV College, Mumbai and LLB from Government Law College, Mumbai 

 

In the opinion of the Board, Mr. Kishore Madhavsinh Vussonji fulfils the conditions specified in the 

Companies Act, 2013, the Companies (Appointment and Qualification of Directors) Rules, 2014 and 

Regulation 16(b) of the SEBI (Listing Obligations & Disclosure Requirements) Regulations, 2015 for his 

appointment as an Independent Director of the Company and is Independent of the Management. Copy 

of the draft letter for reappointment of Mr. Kishore Madhavsinh Vussonji as an Independent Director is 

available for inspection without any fee by the Members at the Registered Office of the Company 

during normal business hours on any working days. 

 

Accordingly, the Board recommends the resolution in relation to appointment of Mr. Kishore 

Madhavsinh Vussonji as an Independent Director for period of 5 years commencing from 1st April, 2019 

upto 31st March, 2024 for the approval by the members of the Company. 

 

Except Mr. Kishore Madhavsinh Vussonji, being an appointee, none of the Directors and Key 

Managerial Personnel of the Company and their relatives is concerned or interested, financially or 

otherwise, in the resolution set out at Item No. 4.  

 

Item No. 5: 

 

Pursuant to the provisions of Section 203 and other applicable provisions of the Companies Act, 2013, 

every listed Company needs to appoint Key Managerial Person either Managing Director or Whole 

Time Director on the Board of the Company.   

 

Therefore, on the recommendation of Nomination & Remuneration Committee, the Board of Directors 

of the Company have appointed Mr. Arunkumar Verma as a Whole Time Director w.e.f. 1st August, 

2019 for the period of three years in their Board Meeting held on 2nd August, 2019. Mr. Arunkumar 

Verma has given his consent to become a Whole Time Director of the Company.  
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A brief profile of Mr. Arunkumar Verma is given below: 

 

Mr. Arunkumar Verma is an Art Graduate. He has rich experience and knowledge in the field of real 

estate development and construction. He also has good experience in dealing with the liasoning work 

relating to the real estate projects. He has done freelancing in sales and has a vast experience in leasing 

and selling of residential properties, commercial properties and plots. He has total experience of twenty 

five years where he has dealt with the various kinds of assignments in the field of real estate 

development and construction. 

 

Mr. Arunkumar Verma is not in receipt of any remuneration in any other capacity from any other 

Company currently. 

 

Accordingly, the Board recommends the resolution in relation to appointment of Mr. Arunkumar 

Verma as Whole Time Director for period of 3 years commencing from 1st August, 2019 upto 31st July, 

2022 for the approval by the Members as an Ordinary Resolution of the Company. 

 

Except Mr. Arunkumar Verma, being an appointee, none of the Directors and Key Managerial 

Personnel of the Company and their relatives is concerned or interested, financially or otherwise, in the 

resolution set out at Item No. 5. 

 

 

Registered Office: By the order of the Board 

702, Corporate Centre,  For Krishna Ventures Limited 

Opp. Hotel VITS, Andheri – Kurla Road,  

Andheri (East),  

Mumbai – 400 059 Sd/- 

 Ratish Tagde 

Place: Mumbai                                                              Chairman  

Date: August 11, 2019 DIN: 00024465 
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BOARD’S REPORT 

 

TO THE MEMBERS OF KRISHNA VENTURES LIMITED  

 

The Directors take pleasure in presenting the Thirty Seventh Annual Report together with the 

Audited Financial Statements for the Year ended on March 31, 2019.  

 

1. FINANCIAL RESULTS 

              (Rs. In Lakh) 

Particulars 
Financial Year 

2018-19 

Financial Year 

2017-18 

Revenue from Operation 7.05 4.00 

Other Income 1.32 0.07 

Total Income 8.37 4.07 

Total Expenditure  30.62 50.41 

Profit  Before Tax  (22.26) (46.34) 

Tax Expenses - - 

Profit  After Tax (22.26) (46.34) 

Add: Amount brought forward from previous year 169.63 215.97 

Appropriations:   

Proposed Dividend 0 0 

Balance carried forward to Balance Sheet 147.37 169.63 

 

2. DIVIDEND 

 

(i) No Dividend was declared for the financial year 2018-19.  

 

(ii) Since there was no unpaid / unclaimed Dividend declared and paid last year, the provisions of 

section 125 of the Companies Act, 2013 does not apply. 

3. SHARE CAPITAL 

During the year, there was no change in the capital structure of the Company. The paid up equity 

share capital as on March 31, 2019 was Rs. 10,80,00,000/- (Rupees Ten Crores Eighty Lakh only) 

divided into 1,08,00,000 (One Crore Eight Lakh) equity shares of Rs. 10/- (Rupees Ten only) each. 

As on March 31, 2019, Directors of the Company hold shares of the Company, the details whereof 

are given in the Extract of Annual Return (Form No. MGT-9) in Annexure A to the Board’s 

Report. 

 

a) Buy Back of securities: The Company has not bought back its shares /securities during the year 

under review. 

b) Sweat Equity: No Sweat Equity Shares are issued during the year under review. 

c) Bonus Shares: No Bonus Shares were issued during the year under review. 
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d) Employees Stock Option Plan: The Company has not provided any Stock Option Scheme to the 

employees. 

4. FINANCE 

 

Cash and Cash Equivalent as at March 31, 2019 is Rs. 9,000/- The Company continues to focus on 

judicious management of its working capital. Receivables, inventories and other working capital 

parameters were kept under strict check through continuous monitoring. 

 

5. DEPOSITS 

 

The Company has not accepted deposit from the public falling within the ambit of Section 73 of 

the Companies Act, 2013 and the Companies (Acceptance of Deposits) Rules, 2014. 

 

6. PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS 

 

Details of Loans, Guarantees and Investments covered under the provisions of section 186 of the 

Companies Act, 2013 are given in the Financial Statements forming part of this Annual Report. 

 

7. REVIEW OF BUSINESS OPERATIONS AND FUTURE PROSPECTS 

 

The Total Revenue of the Company is Rs. 8.37 Lakh in the Financial Year 2018-19 as compare to 

the Previous Financial Year 2017-18 in which the Total Revenue was Rs. 4.07 Lakh. 

 

The Company incurred Net loss of Rs. 22.26 Lakh in the Financial Year 2018-19 as compare to the 

Previous Financial Year 2017-18 in which the amount of Net loss was Rs. 46.34 Lakh. 

 

8. MANAGEMENT DISCUSSION & ANALYSIS REPORT 

 

Management Discussion and Analysis Report for the Financial Year 2018-19, as stipulated under 

regulation 34 read with schedule V of the SEBI (Listing Obligations & Disclosure Requirements) 

Regulations, 2015 (Listing Regulations, 2015) forms the part of this Annual Report. 

 

9. CORPORATE SOCIAL RESPONSIBILITY (CSR) INITIATIVES 

The Company has not developed and implemented any Corporate Social Responsibility 

initiatives as the provisions of section 135 of the Companies Act, 2013 are not applicable to the 

Company. 

10. MATERIAL CHANGES / COMMITMENTS AFFECTING THE FINANCIAL POSITION OF 

THE COMPANY OCCURRED BETWEEN THE END OF THE FINANCIAL YEAR TO WHICH 

FINANCIAL STATEMENTS RELATE AND THE DATE OF THIS REPORT 

 

No Material Changes / Commitments affecting the Financial position of the Company occurred 

between the end of the Financial Year to which financial statements relate and the date of this 

report except that as a part of group re-structuring activity, the designation of Mr. RATISH 

TAGDE has changed from Whole Time Director to Chairman, Non-Executive & Non-
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Independent Director of the Company w.e.f. 17th April, 2019 and designation of Mr. 

ARUNKUMAR VERMA has changed from Independent Director to Whole Time Director of the 

Company w.e.f. 1st August, 2019. 

 

11. RISK MANAGEMENT  

 

The Company has laid down a well-defined Risk Management Mechanism covering the risk 

mapping and trend analysis, risk exposure, potential impact and risk mitigation process. A detail 

exercise is being carried out to identify, evaluate, manage and monitoring of both business and 

non-business risks. The Board periodically reviews the risks and suggests steps to be taken to 

control and mitigate the same through a properly defined framework. The Company has adopted 

a Risk Management Policy which is displayed on the website of the Company at 

www.krishnaventures.com. 

 

12. INTERNAL CONTROL SYSTEMS AND THEIR ADEQUACY 

 

The strong internal control culture is pervasive in the Company in commensuration with the size, 

scale and complexity of its operations.  

 

The Internal Audit Function monitors and evaluates the efficacy and adequacy of internal control 

system in the Company, its compliance with operating systems, accounting procedures and 

policies of the organization. Periodically, the Audit Committee, the Internal Auditors and 

Statutory Auditors identifies the discrepancies and the flaws of the Internal Audit System and 

reports the Board their observations / remarks, if any, which in turn enables the Board to 

undertake corrective actions in the respective areas and thereby strengthen the controls.  

 

Pursuant to section 138 of the Companies Act, 2013 read with rule 13 of the Companies 

(Accounts) Rules, 2014, the Proprietor of M/s. Varma and Associates (Firm Registration Number: 

142189W; Membership Number: 166536) was appointed as the Internal Auditor of the Company 

for the remaining period of the Financial Year 2018-19. 

 

13. VIGIL MECHANISM / WHISTLE BLOWER POLICY 

 

The Company has established a Whistle Blower Policy that enables the Directors and Employees 

to report instance of fraud or mismanagement. The policy also provides for adequate safeguards 

against victimization of persons who use the mechanism and also direct access to the 

Chairperson of the Audit Committee of the Board of Directors of the Company in appropriate or 

exceptional cases. Details of the Whistle Blower Policy are made available on the Company’s 

website www.krishnaventures.com. 

 

14. HOLDING, SUBSIDIARIES AND ASSOCIATE COMPANIES 

The Company is subsidiary of Kernel Tech Networks Private Limited. 

The Company does not have any Subsidiary company or Associate company. 

http://www.vijaykhetangroup.com/
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15. DIRECTORS AND KEY MANAGERIAL PERSONNEL 

1. APPOINTMENT 

Mrs. Amita Amit Raut, Company Secretary has been appointed as Associate Company 

Secretary (KMP) and Compliance Officer of the Company w.e.f. 16th March, 2019. 

2. RESIGNATION 

 

Mr. Vijay Khetan, the Non-Executive Chairman & Promoter Director and Mrs. Meena Khetan, 

Non-Executive Promoter Director resigned as the Directors of the Company with effect from 

August 11, 2018. 

 

3. DECLARATION BY INDEPENDENT DIRECTORS 

 

Directors have submitted the Declaration of Independence, as required pursuant to section 149 

(7) of the Companies Act, 2013; stating that they meet the criteria of the Independence as 

provided in section 149(6).  

 

16. EVALUATION OF BOARD’S PERFORMANCE 

 

Pursuant to the provisions of the Companies Act, 2013 and Listing Regulations, 2015, the Board 

has carried out an annual performance evaluation of its own performance, the directors 

individually as well as the evaluation of the working of its Audit, Stakeholders Relationship 

Committee and Nomination & Remuneration Committee. The manner in which the evaluation 

has been carried out has been explained in the Corporate Governance Report. 

 

17. REMUNERATION POLICY 

 

The Board has, upon the recommendation of the Nomination & Remuneration Committee 

framed a policy for selection and appointment of Directors, Senior Management and fixing their 

remuneration. The Remuneration Policy is stated in the Corporate Governance Report. The 

Remuneration Policy also displayed on the website of the Company www.krishnaventures.com. 

 

18. MEETINGS 

 

During the year, Five Board Meetings, four Audit Committee Meetings, four Stakeholders 

Relationship Committee Meetings and Two Nomination & Remuneration Committee Meetings 

were convened and held as per the applicable provisions of the Companies Act, 2013 and Listing 

Regulations, 2015. The details of Board and Committee meetings held during the Financial Year 

are given in the Corporate Governance Report. The intervening gap between the Meetings was 

within the period prescribed under the Companies Act, 2013. 
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19. DIRECTORS’ RESPONSIBILITY STATEMENT 

 

To the best of their knowledge and belief and according to the information and explanations 

obtained by them, your Directors make the following statements in terms of Section 134(3)(c)of 

the Companies Act, 2013: 

 

a. that in the preparation of the Annual Financial Statements for the year ended March 31, 2019, the 

applicable accounting standards have been followed along with proper explanation relating to 

material departures, if any; 

 

b. that such accounting policies as mentioned in note no. 1 of the Notes to the Financial Statements 

have been selected and applied consistently and judgment and estimates have been made that are 

reasonable and prudent so as to give a true and fair view of the state of affairs of the Company as 

at March 31, 2019 and of the profit of the Company for the year ended on that date; 

 

c. that proper and sufficient 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 Company and for preventing and detecting fraud and other irregularities; 

 

d. that the annual financial statements have been prepared on a going concern basis; 

 

e. that proper internal financial controls were in place and that the financial controls were adequate 

and were operating effectively. 

 

f. that systems to ensure compliance with the provisions of all applicable laws were in place and 

were adequate and operating effectively. 

 

20. RELATED PARTY TRANSACTIONS 

 

The related party transactions that were entered during the Financial Yar 2018-19, are given in 

the notes to financial statements as per Accounting Standard 18, which form part of the Annual 

Report. 

 

Further, all transactions with related parties entered into under section 188 (1) of Companies Act, 

2013, have been conducted at an arm's length basis and are in ordinary course of business. There 

are no materially significant related party transactions made by the Company with Promoters, 

Directors, Key Managerial Personnel or other designated persons which may have a potential 

conflict with the interest of the Company at large. Details of material contracts or arrangement or 

transactions at arm’s length basis in terms of section 134(3)(h) of the Companies Act, 2013 and 

rule 8(2) of the Companies (Accounts) Rules, 2014 in form AOC-2 is furnished herewith in 

Annexure C. 

 

The Audit Committee, at the beginning of the financial year granted omnibus approval for the 

related party transactions which are of repetitive nature and entered in the ordinary course of 

business and at arm’s length. The Board of Directors of the Company also approved the same. All 

related party transactions are placed before the Audit Committee for review and approval. 
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The policy on Related Party Transactions as approved by the Board is placed on the website of 

the Company www.krishnaventures.com. 

 

21. SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS OR COURTS 

 

There are no significant material orders passed by the Regulators / Courts which would impact 

the going concern status of the Company and its future operations. 

 

22. AUDITORS & AUDITORS’ REPORT 

 

1. STATUTORY AUDITORS 

 

The Company, pursuant to section 139 of the Companies Act, 2013 and rules framed thereunder, 

in the Thirty Fifth Annual General Meeting held on September 30, 2017, had appointed M/s. 

Shashikant J. Shah & Co., Chartered Accountants, (Firm Registration No. 109996W), Mumbai, as 

the Statutory Auditors of the Company for a term of five consecutive years commencing from the 

conclusion of Thirty Fifth Annual General Meeting until the conclusion of Fortieth Annual 

General Meeting to be held in the year 2022, subject to the ratification by the Members at every 

Annual General Meeting held thereafter, on such remuneration as may be mutually decided by 

the Board of Directors of the Company and Statutory Auditors based on the recommendation of 

the Audit Committee. They are being eligible, have consented and offered themselves for 

ratification of their appointment as Statutory Auditors for conducting audit of accounts of the 

Company for the financial year 2019-20.  

 

Pursuant to section 139 and 141 of the Companies Act, 2013 and relevant rules prescribed there 

under, the Company has received certificate from the Statutory Auditors to the effect, inter-alia, 

that ratification of their appointment, if made, would be within the limits and as per the term 

provided under by the Companies Act, 2013 and that they are not disqualified for such 

appointment under the provisions of applicable laws. 

 

The Board recommends ratification of the appointment of M/s Shashikant J. Shah & Co., 

Chartered Accountants, as the Statutory Auditors of the Company for the Financial Year 2019-

20 for your approval. 

 

The Statutory Auditors M/s Shashikant J. Shah & Co., have submitted their Report on the 

Financial Statements of the Company for the Financial Year 2018-19, which forms part of this 

Annual Report.  

 

There is a legal case pending before the Mumbai High Court with respect to the Deed of 

assignment entered by the Company for acquiring the property rights of the Land mentioned 

under Note no. 3 of the Financial Statement under the head Property, Plant and Equipment. 

Since the case is pending before Mumbai High Court since 2013, the outcome of the matter 

cannot be known at this point.  The management is advised to seek a legal opinion. 

 

 



Krishna Ventures Limited - Annual Report – 2018-19   

  

21 

(i) SECRETARIAL AUDITORS 

 

Pursuant to the provisions of section 204 of the Companies Act, 2013 and the Companies 

(Appointment and Remuneration of Managerial Personnel) Rules, 2014, the Company appointed 

Mr. Dharmesh Sarvaiya, the proprietor of M/s. Sarvaiya & Co., Company Secretaries (ACS No. 

46848; CP No.: 17136), to undertake the Secretarial Audit of the Company for the Financial Year 

2017-18.  

 

The Report of the Secretarial Audit Report is furnished herewith in Annexure B. 

 

An observation is made in the Secretarial Audit Report for the Financial year 2018-19 that 

pursuant to the provisions of Section 203 of the Companies Act, 2013, vacation in the office of 

any whole-time Key Managerial Personnel shall be subject to fill-up by the Board at a meeting 

of the Board within a period of six months from the date of such vacancy.  

 

In this regard, the Board of Directors clarifies that the Company is in search of the suitable 

candidate for the post of the Chief Financial Officer of the Company. Upon the availability of 

the suitable and appropriate candidate for the said positions, the appointment of the Chief 

Financial Officer shall be made. The Company has made the appointment of Mrs. Amita Raut 

as Company Secretary and Compliance officer in their meeting held on 16th March, 2019. 

 

23. PARTICULARS OF EMPLOYEES 

 

The information required pursuant to section 197(12) read with rule 5 of the Companies 

(Appointment and Remuneration of Managerial Personnel) Rules, 2014 and Companies 

(Particulars of Employees) Rules, 1975, in respect of employees of the Company and Directors as 

on March 31, 2019 is furnished herewith in Annexure D. The Company has not employed any 

individual whose remuneration falls beyond the purview of the limits prescribed under the 

provisions rule 5(2) of the Companies (Appointment and Remuneration of Managerial Personnel) 

Rules, 2014. 

 

24. DISCLOSURE ON SEXUAL HARASSMENT 

 

The Company during the year under the review has not received any complaints pertaining to 

sexual harassment at the work place. 

 

25. CORPORATE GOVERNANCE 

 

The Company has complied with the Corporate Governance requirements under the Companies 

Act, 2013 and as stipulated under the Listing Regulations, 2015. A separate section on Corporate 

Governance under the Listing Regulations, 2015 along with a certificate from the auditors 

confirming the compliance, is annexed and forms part of this Annual Report. 

 

26. BUSINESS RESPONSIBILITY REPORT 
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Pursuant to regulation 34 of the Listing Regulations, 2015, Business Responsibility Report is not 

applicable to the Company. 

 

27. CONSOLIDATED FINANCIAL STATEMENTS 

 

Since the Company does not have any Subsidiary company or Associate company, the provisions 

regarding consolidated financial statements do not apply. 

 

28. ENERGY CONSERVATION, TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGE 

EARNINGS AND OUTGO 

 

The information on conservation of energy, technology absorption and foreign exchange earnings 

and outgo stipulated under section 134(3)(m) of the Companies Act, 2013 read with rule 8 of the 

Companies (Accounts) Rules, 2014, are as below: 

 

 Energy Conservation: During the period under review there has been optimal Energy 

Conservation. 

 

 Technology Absorption: During the period under review there was no Technology Absorption. 

 

 Foreign Exchange Earnings and Outgo: During the period under review there was no foreign 

exchange earnings or out flow. 

 

29. EXTRACT OF ANNUAL RETURN 

 

The details forming part of the extract of the Annual Return in form MGT 9 is furnished herewith 

in Annexure A. 

 

30. BOARD COMMITTEES 
 

The Company has three Committees of Board, viz. (i) Audit Committee, (ii) Stakeholders’ 

Relationship Committee and (iii) Nomination and Remuneration Committee. 

 

Details of all the Committees along with their composition, terms of reference and meetings held 

during the year are provided in report on Corporate Governance, forming part of this Annual 

Report. 

 

31. ENHANCING SHAREHOLDERS VALUE 
 

Your Company believes that its Members are among its most important stakeholders. 

Accordingly, your Company’s operations are committed to the pursuit of achieving high levels of 

operating performance and cost competitiveness, consolidating and building for growth, 

enhancing the productive asset and resource base and nurturing overall corporate reputation. 

Your Company is also committed to create value for its other stakeholders by ensuring that its 

corporate actions positively impact the socio-economic and environmental dimensions and 

contribute to sustainable growth and development. 
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32. ACKNOWLEDGEMENTS 

 

Your Directors thank the various Central and State Government Departments, Organizations and 

Agencies for the continued help and co-operation extended by them. The Directors also gratefully 

acknowledge all stakeholders of the Company viz. members, customers, dealers, vendors, banks 

and other business partners for the excellent support received from them during the year. The 

Directors place on record their sincere appreciation to all employees of the Company for their 
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33. CAUTIONARY STATEMENT 
 

Statements in the Board’s Report and the Management Discussion & Analysis Report describing 

the Company’s objectives, expectations or forecasts may be forward-looking within the meaning 

of applicable securities laws and regulations. Actual results may differ materially from those 

expressed in the statement. Important factors that could influence the Company’s operations 

include global and domestic market conditions affecting cost as well as the selling prices of the 

services, changes in government regulations, tax laws, economic developments within the 

country and other factors such as litigation and industrial relations. 

 

 

Registered Office: For and on behalf of Board of Directors   

702, Corporate Centre,   

Opp. Hotel VITS, Andheri – Kurla 

Road, Andheri (East), 

  

Mumbai – 400 059   

 Sd/- Sd/- 

 Ratish Tagde ArunKumar Verma  

Place: Mumbai Chairman  Whole Time Director 

Date: May 25, 2019 DIN: 00024465 DIN: 02546086 
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ANNEXURE A 

 

Form No. MGT-9 

EXTRACT OF ANNUAL RETURN 

As on the financial year ended on March 31, 2019 

[Pursuant to Section 92(1) of the Companies Act, 2013 and rule 12(1) of the Companies 

(Management and Administration) Rules, 2014] 

 

I. REGISTRATION AND OTHER DETAILS: 

CIN L45400MH1981PLC025151 

Registration Date 5th September, 1981 

Name of the Company Krishna Ventures Limited 

Category/Sub-Category of the Company Company having Share Capital 

Address of the Registered Office and 
Contact details 

7th Floor, Corporate Centre, Opp. Hotel VITS, 
Andheri-Kurla Road, Andheri (East),  
Mumbai – 400059 
Tel No.: +91 022 6189 8000 

Whether listed company Yes 

Name, address and contact details of 
Registrar and Transfer Agent, if any 

Universal Capital Securities Private Limited  
21 / 25, Shakti Nivas, Mahakali Caves Road, 
Opp. Satya Sai Baba Temple, Andheri (East), 
Mumbai- 400 093 
Tel No.: +91 022 2820 7203-05 / 2825 7641 

  

II. PRINCIPAL BUSINESS ACTIVITIES OF THE COMPANY: 

 

All the business activities contributing 10 % or more of the total turnover of the company shall be 

stated: 

Sr. 

No. 

Name and Description of main 

products /services 

NIC Code of the 

Product / service* 

% to total turnover 

of the company 

1. Construction of buildings and other civil 

engineering activity related to 

constructions  

4100 100% 

*As per NIC code list of 2008 

 

III. PARTICULARS OF HOLDING, SUBSIDIARY AND ASSOCIATE COMPANIES: 

 

Sr. 

No 

Name  

the company 

CIN / GLN 

 

Holding / 

Subsidiary / 

Associate 

% of 

shares 

held 

Applicable 

Section 

 

1. Kernel Tech 

Networks 

Private Limited 

U72200MH2000PTC126761 Holding 

Company 

61.85 2(46) 
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IV. SHARE HOLDING PATTERN (Equity Share Capital Breakup as percentage of Total equity): 

 

(i) Category-wise Share Holding 

Category of 

Shareholders 

 

No. of Shares held at the 

beginning of the year 

No. of Shares held at the end of 

the year 

% 

Chang 

during 

the 

year 

Demat Physical Total % of 

Total 

Shares 

Demat Physical Total % of 

Total 

Shares 

A. Promoters         
 

(1) Indian         
 

a. Individual/HUF 1380500 0 1380500 12.78 1380500 0 1380500 12.78 - 

b. Central Govt. or 

State Govt. (s) 

0 0 0 0 0 0 0 0 
- 

c. Bodies Corp. 6679500 0 6679500 61.85 6679500 0 6679500 61.85 - 

d. Banks / FI 0 0 0 0 0 0 0 0  

e. Any Other 0 0 0 0 0 0 0 0 - 

Sub-total (A) (1) 8060000 0 8060000 74.63 8060000 0 8060000 74.63 - 

(2) Foreign          

a. NRI Individuals 0 0 0 0 0 0 0 0 - 

b. Other Individuals 0 0 0 0 0 0 0 0 - 

c. Bodies Corp 0 0 0 0 0 0 0 0 - 

d. Banks / FI 0 0 0 0 0 0 0 0 - 

e. Any Other 0 0 0 0 0 0 0 0 - 

Sub-total (A) (2) 0 0 0 0 0 0 0 0 - 

Total shareholding of 

Promoter (A) 

=(A)(1)+(A)(2) 

 

8060000 

 

0 

 

8060000 

 

74.63 

 

8060000 

 

0 

 

8060000 

 

74.63 - 

B. Public 

Shareholding 

        
 

1. Institutions          

a. Mutual Funds 0 0 0 0 0 0 0 0 - 

b. Banks / FI 0 0 0 0 0 0 0 0 - 

c. Central Govt 0 0 0 0 0 0 0 0 - 

d. State Govt(s) 0 0 0 0 0 0 0 0 - 

e. Venture Capital 

Funds 

0 0 0 0 0 0 0 0 
- 

f. Insurance 

Companies 

0 0 0 0 0 0 0 0 
- 

g. FIIs 0 0 0 0 0 0 0 0 - 

h. Foreign Venture 

Capital Funds 

0 0 0 0 0 0 0 0 
- 

i. Others (specify) 0 0 0 0 0 0 0 0 - 

Sub-total (B)(1) 0 0 0 0 0 0 0 0 - 

2.Non-Institutions          

a. Bodies Corp          
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i. Indian 340082 0 340082 3.15 1455338 0 1455338 13.48 10.33 

ii. Overseas          

b. Individuals 0 0 0 0 0 0 0 0 0 

(i) Individual 

Shareholders 

holding nominal 

share capital upto 

Rs. 1 lakh 

7118 10500 17618 0.16 114826 4000 118826 1.10 

0.94 

ii) Individual 

Shareholders 

holding nominal  

share capital in 

excess of Rs.1 lakh 

2349300 33000 2382300 22.06 1132836 33000 1116583

6 

10.79 

-11.26 

(c) Others 

(LLP,HUF, Clearing 

memebrs) 

0 0 0 0 0 0 0 0 

 

Sub-total (B)(2) 2696500 43500 2740000 25.37 2703000 37000 2740000 25.37  

Total Public 

Shareholding (B) 

=(B)(1)+(B)(2) 

2696500 43500 2740000 25.37 2703000 37000 2740000 25.37 

 

C. Shares held by 

Custodian for 

GDRs & ADRs 

0 0 0 0 0 0 0 0 

0 

Grand Total 

(A+B+C) 

0 0 0 0 0 0 0 0 
- 

 10756500 43500 10800000 100.00 10763000 37000 10800000 100.00 - 

 

(ii) Shareholding of Promoters 

Sl 

No. 

 

Name 

of 

Shareholders 

Shareholding at the beginning of 

the year 

Shareholding at the end of the 

year 

% 

change 

in share 

holding 

during 

the year 

No. of 

Shares 

 

% of 

total 

Shares 

of the 

company 

% of Shares 

Pledged / 

encumbered 

to total 

shares 

No. of 

Shares 

 

% of 

total 

Shares 

of the 

company 

% of Shares 

Pledged / 

encumbered 

to total 

shares 

1. Kernel Tech 

Networks Pvt  

Ltd 

6679500 61.85 0 6679500 61.85 0 0 

2. Vijay Khetan 

HUF 

130000 1.20 0 130000 1.20 0 0 

3. Meena Khetan 342500 3.17 0 342500 3.17 0 0 

4. Vijay  S Khetan 75000 0.69 0 75000 0.69 0 0 

5. Anuj Khetan 283000 2.62 0 283000 2.62 0 0 

6. Anushree 

Devesh Gupta 

400000 3.70 0 400000 3.70 0 0 

7.  Devesh Gupta 

Family Trust 

150000 1.39 0 150000 1.39 0 0 
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(represented by 

its Trustee Mrs. 

Anushree 

Gupta) 

 

 

(iii) Change in Promoters’ Shareholding (please specify, if there is no change):  

 

Sl. 

No. 

 

Particulars Shareholding at the 

beginning of the year 

Cumulative Shareholding 

during the year 

No. of 

shares 

% of total 

shares of the 

company 

No. of 

shares 

% of total 

shares of 

the company 

1 Kernel Tech Networks Pvt  Ltd 

 At the beginning of the year No Change during the year 

 

Date wise Increase /Decrease in 

Promoters Shareholding during the year 

specifying the reasons for increase / 

decrease (e.g. allotment / transfer / 

bonus/ sweat equity etc): 

 At the end of the year 

2 Vijay Khetan 

 At the beginning of the year No Change during the year 

 

Date wise Increase /Decrease in 

Promoters Shareholding during the 

year specifying the reasons for increase 

/ decrease (e.g. allotment / transfer / 

bonus/ sweat equity etc): 

 At the end of the year 

3 Meena Khetan 

 At the beginning of the year No Change during the year 

 

Date wise Increase /Decrease in 

Promoters Shareholding during the year 

specifying the reasons for increase / 

decrease (e.g. allotment / transfer / 

bonus/ sweat equity etc): 

 At the end of the year 

4 Vijay S. Khetan 

 At the beginning of the year No Change during the year 

 

Date wise Increase /Decrease in 

Promoters Shareholding during the year 

specifying the reasons for increase / 

decrease (e.g. allotment / transfer / 

bonus/ sweat equity etc): 

 At the end of the year     
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5 Anuj Khetan 

 At the beginning of the year No Change during the year 

 

Date wise Increase /Decrease in 

Promoters Shareholding during the year 

specifying the reasons for increase / 

decrease (e.g. allotment / transfer / 

bonus/ sweat equity etc): 

 At the end of the year 

6 Anushree Gupta 

 At the beginning of the year No Change during the year 

 

Date wise Increase /Decrease in 

Promoters Shareholding during the 

year specifying the reasons for 

increase / decrease (e.g. allotment / 

transfer / bonus/ sweat equity etc): 

 At the end of the year 

7 Devesh Gupta Family Trust (represented by its Trustee Mrs. Anushree Gupta) 

 At the beginning of the year No Change during the year 

 

Date wise Increase /Decrease in 

Promoters Shareholding during the 

year specifying the reasons for 

increase / decrease (e.g. allotment / 

transfer / bonus/ sweat equity etc): 

 At the end of the year 

 

(iv) Shareholding Pattern of top ten Shareholders (other than Directors, Promoters and Holders 

of GDRs and ADRs): 

Sl. 

No. 

 

For Each of the Top  

10 Shareholders 

 

Shareholding  at the 

beginning of the year 

Shareholding 

at the end of the year 

No. of 

shares 

% of total 

shares of 

the 

company 

No. of 

shares 

% of total 

shares of 

the 

company 

1. 
Blackgold Media Entertainment 

LLP 

0 0 570001 5.28 

2. V R Infra Construction Pvt Ltd 340000 3.15 340000 3.15 

3. Freshlime Media Production Llp 0 0 328754 3.04 

4. Ratanlal Murlidhar Dalmia 190000 1.76 190000 1.76 

5. Kashiram Pundalik Kadam 190000 1.76 189927 1.76 

6. Prashant Shashikant Sawant 190000 1.76 190000 1.76 

7. Rajesh S Pandey 190000 1.76 190000 1.76 

8. Livingroom Furnitures Llp 0 0 190000 1.76 

9. Himmat Vinodchandra Bhatt 150000 1.39 150000 1.39 

10. Gautam Manubhai Shah 1605 0.01 37652 0.35 
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(v) Shareholding of Directors and Key Managerial Personnel: 

Note: Mr. Vijay Khetan, the Non-Executive Chairman & Promoter Director: 75,000 equity shares  

(Resigned w.e.f. 11th August, 2018) 

 

Mrs. Meena Khetan, Non-Executive Promoter Director: 3,42,500 Equity shares  (Resigned w.e.f. 11th 

August, 2018) 

 

V. INDEBTEDNESS: NIL  

 

VI. REMUNERATION OF DIRECTORS AND KEY MANAGERIAL PERSONNEL: NIL 

 

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

** The designation of Mr. Ratish Tagde has been changed from Whole Time Director to Non-Executive Non 

Independent Director w.e.f. 17th April, 2019. 

 

B. Remuneration to other directors 

 

Sr. 
No 

Name of Directors Sitting 
Fees 

Commission Other Total 
Amount 

(Rs.) 

I. Non- Executive Directors     

1. Meena Khetan - - - - 

2. Vijay Khetan - - - - 

 Total (I) - - - - 

II. Independent Directors     

1. Mr. Kishore Vussonji 20,000   20,000 

2. Mr. Arunkumar Verma - - - - 

3. Mrs. Komal Deshmukh 20,000 -  20,000 

Sl. 

No. 

Particulars of Remuneration Ratish Tagde** 

Whole Time Director 

Total 

Amount (Rs.) 

1. Gross salary 12,00,000 12,00,000 

(a) Salary as per provisions contained in 

section 17(1) of the Income-tax Act, 1961 

- - 

(b) Value of perquisites u/s 17(2) Income-

tax Act, 1961 

- - 

(c) Profits in lieu of salary under - - 

2. Stock Option - - 

3. Sweat Equity - - 

4.  Commission - - 

 as % of profit - - 

 others (specify) Director Sitting Fees   

5. Others, please specify - - 

 Total (A) 12,00,000 12,00,000 

 Ceiling as per the Act (Within the permitted limit) 
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Samant 

 Total (II) 40,000 - - 40,000 

 Total (I+II) 40,000   40,000 

 Overall Ceiling as per the 
Companies Act, 2013 

(Within the permitted limit) 

 

C. Remuneration to Key Managerial Personnel other than MD / Manager / WTD: NIL, since the 

Company does not have Key Managerial Personnel other than WTD. 

 

 

VII. PENALTIES / PUNISHMENT/ COMPOUNDING OF OFFENCES:  There are no details of 

Penalties Punishment/ Compounding of Offences. 

 

 

 For and on behalf of the Board of Director 
   
   
 Sd/- Sd/- 
 Ratish Tagde                        Arun Verma  
Place: Mumbai                                  Chairman  Whole Time Director 
Date: 25.05.2019 DIN: 00024465                         DIN: 02546086 
 

 

 

 

 

 

 

Sl. 

No. 

Particulars of Remuneration Amita Amit Raut 

Company Secretary 

(Date of joining: 

16.03.2019) 

Total 

Amount (Rs.) 

1. Gross salary 3,00,000 3,00,000 

(a) Salary as per provisions contained in 

section 17(1) of the Income-tax Act, 1961 

- - 

(b) Value of perquisites u/s 17(2) Income-

tax Act, 1961 

- - 

(c) Profits in lieu of salary under - - 

2. Stock Option - - 

3. Sweat Equity - - 

4.  Commission - - 

 as % of profit - - 

 others (specify)    

5. Others, please specify - - 

 Total (A) 3,00,000 3,00,000 

 Ceiling as per the Act (Within the permitted limit) 
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ANNEXURE-B 

 

Form No. MR-3 

SECRETARIAL AUDIT REPORT 

FOR THE FINANCIAL YEAR ENDED 31st MARCH 2019 

[Pursuant to section 204(1) of the Companies Act, 2013 and rule No. 9 of the Companies (Appointment 

and Remuneration Personnel) Rules, 2014] 

 

 

To,  

The Members,  

Krishna Ventures Limited 

I have conducted the Secretarial Audit of the compliance of applicable statutory provisions and the 

adherence to good corporate practices by Krishna Ventures Limited (hereinafter called the Company). 

Secretarial Audit was conducted in a manner that provided us a reasonable basis for evaluating the 

corporate conducts/statutory compliances and expressing opinion thereon.  

 

Based on the verification of Krishna Ventures Limited’s Books, Papers, Minute Books, Forms and 

Returns filed and other records maintained by the Company and also the information provided by the 

Company, its officers, agents and authorized representatives during the conduct of Secretarial Audit, I 

hereby report that in our opinion, the Company has, during the audit period covering the Financial 

Year ended on 31st March, 2019, complied with the statutory provisions listed hereunder and also that 

the Company has proper Board processes and compliance-mechanism in place to the extent, in the 

manner and subject to the reporting made hereinafter:  

 

I have examined the Books, Papers, Minute Books, Forms and Returns filed and other records 

maintained by Krishna Ventures Limited (“the Company”) as given in Annexure I for the financial 

year ended on 31st March, 2019 according to the provisions of: 

a. The Companies Act, 2013 (the Act) and the Rules made there under; 

 

b. The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the Rules made thereunder;  

 

c. The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder;  

 

d. Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder to the 

extent of Foreign Direct Investment, Overseas Direct Investment and External Commercial 

Borrowings- Not Applicable as the Company did not have Direct or Indirect Foreign 

Investment during the audit period; 

 

e. The following Regulations and Guidelines prescribed under the Securities and Exchange Board 

of India Act, 1992 (‘SEBI Act’);  

  

(a) The Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 

Regulations, 2015  
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(b) The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) 

Regulations, 2011;  

(c) The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 1992; 

(d) The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) 

Regulations, 2009 - Not applicable to the Company during the Audit period;  

(e) The Securities and Exchange Board of India (Employee Stock Option Scheme and Employee 

Stock Purchase Scheme) Guidelines, 1999 - Not applicable to the Company during the Audit 

period;  

(f) The Securities and Exchange Board of India (Issue and Listing of Debt Securities) Regulations, 

2008 - Not applicable to the Company during the Audit period;  

(g) The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer Agents) 

Regulations, 1993 regarding the Companies Act and dealing with client;  

(h) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2009 - Not 

applicable to the Company during the Audit period;  

(i) The Securities and Exchange Board of India (Buyback of Securities) Regulations, 1998 - Not 

applicable to the Company during the Audit period;  

 

f. Other applicable Acts and Rules annexed as Annexure- II  

 

I have also examined Compliance with the applicable clauses of the following:  

 

(i) Secretarial Standards issued by the Institute of Company Secretaries of India. 

 

(ii) The Listing Agreement entered into by the Company with Bombay Stock Exchange. 

 

During the period under review the Company has complied with the provisions of the Act, Rules, 

Regulations, Guidelines, Standards, etc. mentioned above except for the following: 

 

1. During the year under review, the Company has not appointed full time Company Secretary 

required to be appointed as per provisions of Section 203 of the Companies Act, 2013.  

However, the Company has appointed the Company Secretary cum Compliance Officer w.e.f. 

16th March, 2019,  

 

2. During the year under review the Company has not appointed Chief Financial Officer (CFO) 

required to be appointed as per provisions of section 203 of the Companies Act, 2013.  

 

I further report that  

 

The Board of Directors of the Company is duly constituted with proper balance of Executive Directors, 

Non-Executive Directors, Independent Directors and Women Director(s). The changes in the 

composition of the Board of Directors that took place during the period under review were carried out 

in compliance with the provision of the Act.  

 

Adequate notices is given to all Directors to schedule the Board Meetings, Agenda and detailed notes 

on agenda at least seven days in advance and a system exists for seeking and obtaining further 
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information and clarification on the agenda items before the meeting and for meaningful participation 

at the meeting. 

 

During the period, all the decisions in the Board Meetings were carried out unanimously. 

 

We further report that there are adequate systems and processes in the company commensurate with 

the size and operations of the company to monitor and ensure compliance with applicable Laws, Rules, 

Regulations and Guidelines. 

 

Sd/- 

FOR SARVAIYA & CO.  

(Dharmesh Sarvaiya)  

Place: Mumbai  Proprietor  

ACS NO.:46848  

Date: 24th May, 2019  C.P.No.:17136  

 

Note: This report is to be read with our letter of even date which is annexed as ‘Annexure-III’ and 

forms an integral part of this report. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



Krishna Ventures Limited - Annual Report – 2018-19   

  

34 

ANNEXURE – I 

List of documents verified  

 

1. Memorandum & Articles of Association of the Company.  

 

2. Annual Report for the Financial Year ended 31st March, 2018.  

 

3. Minutes of the meetings of the Board of Directors, Audit Committee, Nomination & Remuneration 

Committee, and Stakeholders Relationship Committee, along with Attendance Registers thereof, held 

during the financial year under report.  

 

4. Minutes of General Body Meetings held during the financial year under report.  

 

5. Agenda papers submitted to all the directors/members for the Board Meetings and Committee 

meetings.  

 

6. Declarations received from the Directors of the Company pursuant to the provisions of Section 184 of 

Companies Act, 2013.  

 

7. E-forms filed by the Company, from time to time, under applicable provisions of the Companies Act, 

2013 and attachments thereof during the financial year under report.  

 

8. Intimations / documents/ reports / returns filed with the Stock Exchanges pursuant to the 

provisions of Listing Regulations, 2015 during the financial year under report.  

 

9. Statutory Registers viz.  

 

- Register of Directors’ & Key Managerial Personnel (KMP)  

- Register of Members  

- Register of Investments 

- Register of Related Party Transactions 
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ANNEXURE – II 

 

List of Applicable Laws to the Company  

 

Registered Office: 7th floor, Corporate Centre, Opp. Hotel VITS, Andheri-Kurla Road, Andheri (East) 

Mumbai - 400059, Maharashtra, India.  

 

Corporate Office: 7th floor, Corporate Centre, Opp. Hotel VITS, Andheri-Kurla Road, Andheri (East) 

Mumbai - 400059, Maharashtra, India.  

 

Under the Major Group and Head:  

 

1) Companies Act, 2013.  

2) The Maternity Benefit Act, 1961.  

3) The Payment of Gratuity Act, 1972.  

4) The Maharashtra Shops & Establishment Act, 1972.  

5) The Employee’s State Insurance Act, 1948.  

6) Employee’s Compensation Act, 1923.  

7) The Maharashtra State Tax on Professions, Trades, Callings and Employments Act, 1975.  

8) The Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 

2013.  

9) The Employees Provident Funds and Miscellaneous Provisions Act, 1952.  

10) The Profession Tax Act, 1975  

11) The Environment (Protection) Act, 1986  

12) Water (Prevention and Control of Pollution) Act, 1974  

13) Air (Prevention and Control of Pollution) Act, 1981  

14) Environment Protection Act, 1986  

15) Maharashtra Fire Prevention & Life Safety Measures Act, 2006 

16) Income Tax Act, 1961  

17) Relevant provisions of the Service Tax and Rules and Regulations thereunder.  
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ANNEXURE-III 

To,  

The Members,  

Krishna Ventures Limited.  

 

Our report of even date is to be read with this letter.  

 

1. Maintenance of secretarial records is the responsibility of the management of the Company. Our 

responsibility is to express an opinion on these secretarial records based on our audit.  

 

2. We have followed the audit practices and processes as were appropriate to obtain reasonable 

assurance about the correctness of the contents of Secretarial records. The verification was done on a 

test basis to ensure that correct facts are reflected in secretarial records. We believe that the processes 

and practices, we followed provide a reasonable basis for our opinion.  

 

3. We have not verified the correctness and appropriateness of financial records and books of accounts 

of the Company.  

 

4. Wherever required, we have obtained Management Representation about the compliance laws, rules 

and regulations, and happening of events etc.  

 

5. The compliance of the provisions of corporate and other applicable laws, rules, regulations, 

standards is the responsibility of management. Our examination was limited to the verification of 

procedures on a test basis.  

 

6. The Secretarial Audit Report is neither an assurance as to the future viability of the Company nor of 

the efficacy or effectiveness with which the management has conducted the affairs of the Company.  

 

 

Sd/- 

FOR SARVAIYA & CO.  

(Dharmesh Sarvaiya)  

Place: Mumbai  Proprietor  

ACS NO.:46848  

Date: 24th May, 2019  C.P.No.:17136 
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ANNEXURE C 

 

Form No. AOC-2 

(Pursuant to clause (h) of sub-section (3) of section 134 of the Companies Act, 2013  

and rule 8(2) of the Companies (Accounts) Rules, 2014) 

 

Disclosure of particulars of contracts/arrangements entered into by the Company with related parties 

referred to in sub-section (1) of section 188 of the Companies Act, 2013 including certain arms’ length 

transactions under third proviso thereto. 

 

1. Details of material contracts or arrangement or transactions at arm’s length basis: 

 

(a) Name(s) of the related party 

and nature of relationship 

Greenery Rock LLP - Group 

entity  

Krishna Developers Pvt. 
Ltd. 

(b) Nature of contracts / 

arrangements / transactions 

Investment made in LLP. Receipt of Professional 
Fees for Providing 
Consultancy Services  

(c ) Duration of the contracts / 

arrangements / transactions 

No fixed duration of investment. No fixed duration 

(d) Salient terms of the contracts or 

arrangements or transactions 

including the value, if any: 

As per the Agreement dated 30th 

March, 2019 

No specific terms 

(e ) Date(s) of approval by the 

Board, if any: 

November 08, 2014. NA. 

(f) Amount paid as advances, if 

any: 

NA. NA. 

 

 

 For and on behalf of the Board of Director 
   
   
 Sd/- Sd/- 
 Ratish Tagde                       Arun Verma  
Place: Mumbai                                   Chairman Whole Time Director 
Date: 25.05.2019 DIN: 00024465                         DIN: 02546086 
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ANNEXURE D 

 

Details pertaining to remuneration as required under section 197(12) of the Companies Act, 2013 

read with rule 5(1) of the Companies (Appointment and Remuneration of Managerial Personnel) 

Rules, 2014 

 

(i) The ratio of the remuneration of each director to the median remuneration of the employees of 

the Company for the financial year:  

 

The Non-Executive Chairman & Promoter Director Mr. Vijay Khetan & the Non-Executive 

Promoter Director, Mrs. Meena Khetan, who has resigned on 11th August, 2018, draw NIL 

remuneration from the Company during the Financial year 2018-19. Mr. Ratish Tagde, who has 

resigned on 17th April, 2019 as Whole Time Director. Hence, disclosure of the ratio of the 

remuneration of each director to the median remuneration of the employees of the Company for 

the financial year is not justifiable in the literal sense.  

 

(ii) The % increase in remuneration of each director, Chief Financial Officer, Chief Executive 

Officer, Company Secretary or Manager, if any, in the financial year: 

 

The Non-Executive Chairman & Promoter Director Mr. Vijay Khetan & the Non-Executive 

Promoter Director, Mrs. Meena Khetan draw NIL remuneration from the Company during the 

financial year 2017-18. Mr. Ratish Tagde, appointed as the Whole Time Director of the Company 

w.e.f August 26, 2017. Remuneration paid to him was within the permissible limit and there is no 

change in his remuneration during the period. The Company does not have Chief Financial 

Officer, Chief Executive Officer, Company Secretary or Manager.  

 

(iii) the percentage increase in the median remuneration of employees in the financial year:  

decrease by 12.62% 

 

(iv) the number of permanent employees on the rolls of company: 8 

 

(v) average percentile increase already made in the salaries of employees other than the 

managerial personnel in the last financial year and its comparison with the percentile increase 

in the managerial remuneration and justification thereof and point out if there are any 

exceptional circumstances for increase in the managerial remuneration: 

 

The Non-Executive Chairman & Promoter Director Mr. Vijay Khetan & the Non-Executive 

Promoter Director, Mrs. Meena Khetan draw NIL remuneration from the Company during the 

financial year 2018-19. Mr. Ratish Tagde, appointed as the Whole Time Director of the Company 

w.e.f August 26, 2017. Remuneration paid to him was within the permissible limit and there is no 

change in his remuneration during the period. Hence, disclosure/explanation under head above 

is not justifiable in the literal sense. 

 

 

 

 



Krishna Ventures Limited - Annual Report – 2018-19   

  

39 

(vi) Affirmation that the remuneration is as per the remuneration policy of the company:  

 

It is hereby affirmed that the remuneration paid during the year is as per the Remuneration 

Policy of the Company. 

 

 

 For and on behalf of the Board of Director 
   
   
 Sd/- Sd/- 
 Ratish Tagde Arun Verma  
Place: Mumbai Whole Time Director  Independent Director 
Date: May 25, 2019 DIN: 00024465 DIN: 02546086 
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MANAGEMENT DISCUSSION AND ANALYSIS REPORT 

 

Industry Structure and Development 

The Indian real estate and construction industry is the second largest employer in the nation after 

agriculture. Its contributions to infrastructure influence significantly the growth and development of 

other sectors such as information technology, retail, hospitality, healthcare and manufacturing. More 

generally, its growth acts as a multiplier and generates economic growth in the long term. The demand 

for quality housing and commercial real estate is likely to be sustained for a number of reasons such as 

the growth of the organized retail market following the liberalization of foreign direct investment in the 

multi-brand segment which has attracted mega players like Walmart, Bharti and Reliance Industries 

Limited.      

In particular, the growth of the Indian real estate industry is likely to accelerate on account of the likely 

resurgence in the private housing sector on account of new government initiatives, an increase in the 

number of Public Private Partnerships to accelerate the rate of economic growth, the development of 

logistics and supply chain initiatives on account of an overhaul of distribution networks in the 

organized retail sector, an increase in the number of renewable energy projects leading to a sustained 

demand for infrastructure growth and growth of the hospitality sector and the domestic and 

international tourism industry. 

The growth of the Indian real estate sector is not entirely free from constraints which take a number of 

forms. Some of them include the rising cost of land, price volatility, delay in government approvals, 

inadequate availability of capital, stricter lending requirements, regulatory risks, underdeveloped 

infrastructure and non-availability of skilled manpower. More generally, the Indian real estate sector, 

despite its contributions to the Indian economy, has not been accorded industry status and does not 

have sufficient representation in the planning of infrastructure and other auxiliary facilities.  

 

Opportunities and Threats: 

 

Opportunities: 

 

 Continuous private sector housing boom will create more construction opportunities. 

 Public sector projects through Public Private Partnerships will bring further opportunities. 

 Developing supply chain through involvement in large projects is likely to enhance the chances 

in construction. 

 Renewable energy projects will offer opportunities to develop skills and capacity in new markets. 

 More flexible training delivery techniques are now available. 

 Financial supports like loan and insurance and growth in income of people is support of 

construction and real estate industry. 

 Government initiatives such as implementation of RERA, GST, Housing for All by 2022, 

liberalising regulations in FDI, REITs 

 

Threats: 

 

 Infrastructure safety is a challenging task in construction industry. 

 Inefficient accessibility in planning and concerning the infrastructure. 
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 Reduced business investments. 

 Reduced off-takes 

 Increased land cost. 

 Delay in approvals. 

 Lack of availability of funds both at buyers and developers levels.     

 Under – developed infrastructure and skilled manpower. 

Segment – wise or product – wise performance: 

 

Your company operates in one segment only viz. builder, developer and consultancy. Currently the 

management is in the process of identifying suitable properties in Mumbai and nearby places for 

construction and development. 

Risks and Concerns: 

 

1. Environmental liabilities. 

2. Infrastructure. 

3. Stricter lending requirements and credit crunch.  

4. Ever - changing nature of the industry. 

5. The real estate investment market is still in its infant stage. 

6. Regulatory risks. 

7. Property market risks. 

8. Pricing uncertainties. 

9. Economy and market fluctuations. 

Company Performance and Outlook 

 

Krishna Ventures Limited is currently engaged in construction and the provision of consultancy 

services in the Indian real estate sector. Towards these ends, it has identified key properties in Mumbai 

and adjoining areas to develop projects in the housing and commercial space. It is thus set to exploit 

opportunities on account of the growth of the Indian real estate sector which is expected to reach US $ 

180 billion by 2020. Your company will continue to adapt to evolving market realities while 

maintaining its proactive stance in project completion and revenue growth.  

Internal Control Systems and their adequacy 

 

The company has developed an Internal Control System and procedures to ensure efficient conduct of 

business and security of its assets. The auditors review the effectiveness and adequacy of the internal 

control system by reviewing, analysing and testing controls and make recommendations to the 

management to improve controls wherever necessary. 

 

Operational Performance 

 

EBIDTA: The Company incurred loss of Rs. 22.26 Lakh in the financial year 2018-19 as compare to the 

previous financial year 2017-18 in which the loss was Rs. 46.34 Lakh. 
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PAT: Net Loss of the Company in the financial year 2018-19 is Rs. 22.26 Lakh as compare to the 

previous financial year 2017-18 in which the Net loss was Rs.  46.34 Lakh. 

 

Material developments in Management 

 

Mr. Vijay Khetan, the Non-Executive Chairman & Promoter Director and Mrs. Meena Khetan, Non-

Executive Promoter Director resigned as the directors of the Company with effect from August 11th, 

2018. Further, Mr. Ratish Tagde, who served as the Whole Time Director of the company has resigned 

w.e.f 17th April, 2019 as KMP of the Company.  

Material developments in Human Resources / Industrial Relations front, including number of 

people employed 

Your company is currently engaged in the development of a performance system that incorporates 

system-of-care principles and scope for continuous professional development. 

 

 For and on behalf of the Board of Director 
   
   
 Sd/- Sd/- 
 Ratish Tagde                        Arun Verma  
Place: Mumbai                                   Chairman  Whole Time Director 
Date: May 25, 2019 DIN: 00024465                           DIN: 02546086 
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CORPORATE GOVERNANCE REPORT 

 

The Directors present the Company’s Report on Corporate Governance for the Financial Year ended 

March 31, 2019: 

 

1. COMPANY’S PHILOSOPHY ON CORPORATE GOVERNANCE 

 

In Krishna Ventures Limited, Corporate Governance philosophy stems from our belief that 

corporate governance is a key element in improving efficiency, growth, enhancing investor’s 

confidence and return to the shareholders. Thus, the Corporate Governance philosophy is based 

on the credence that as a good corporate citizen, the Company is committed to sound corporate 

practice based on concise, openness, fairness, professionalism and accountability in building 

confidence of its various stakeholders, thereby paving way for its long term success.  

 

The Company believes in ethical and transparent business practice. It is committed in its 

responsibility towards the community and environment in which it operates, towards its 

employees and business partners and towards society in general. 

 

The Company has in place process and systems whereby the Company complies with the 

requirements of Corporate Governance in accordance with the provisions of Companies Act, 

2013 and applicable Rules thereof and the Securities and Exchange Board of India (Listing 

Obligations and Disclosure Requirements) Regulations, 2015 (“the Listing Regulations, 2015”).  

 

2. BOARD OF DIRECTORS: 

 

a) Composition and Category: 

 

The Board has an optimum combination of Executive and Non-Executive Directors. The 

composition of the Board is in conformity with the provisions of Companies Act, 2013, and 

Listing Regulations, 2015. 

 

The composition of the Board of Directors as on March 31, 2019, comprises of the following: 

 

Sr. No. Name of Director Designation Category 

1. Mr. Ratish Tagde Whole Time Director Executive Director 

(Professional) 

2. Mr. Kishore Vussonji Director Independent Director 

3. Mr. Arunkumar Verma Director Independent Director 

4. Mrs. Komal Deshmukh 

Samant 

Director Independent Director 
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Notes: 

 

(i) Mr. Ratish Tagde, Chairman of the Company does not have any relation with other 

Directors and with Company except that of the drawing of remuneration for holding office 

of Whole Time Director. 

 

(ii) Mr. Vijay Khetan, the Non-Executive Chairman & Promoter Director and Mrs. Meena 

Khetan, Non-Executive Promoter Director resigned as the directors of the Company with 

effect from August 11, 2018. 

 

(iii) Mr. Ratish Tagde has resigned as Whole Time Director of the Company w.e.f. 17th April, 

2019. 

 

b) Meetings, circular resolutions, procedures etc. of the Board Meeting: 

 

Meetings and circular resolutions: The Board gathered 5 times during the year. No resolutions 

were passed by circular during the financial year 2018-19. 

 

During the year ended on March 31, 2019, the Board of Directors had 5 (Five) meetings the details 

whereof are as follows: 

 

Sr. No. Date of Board Meetings Venue 

1. 12.05.2018 Registered Office of the Company 

2. 11.08.2018 Registered Office of the Company 

3. 10.11.2018 Registered Office of the Company 

4. 13.02.2019 Registered Office of the Company 

5. 16.03.2019 Registered Office of the Company 

 

The last Annual General Meeting (AGM) was held on September 18, 2018. The attendance record 

of the Directors at the Board Meetings held during the financial year ended on March 31, 2019 

and at the last AGM is as under: 

 

Sr. 

No. 

Name of the Director Category No. of Board 

Meetings 

Attended/held 

Attendance 

at 

last AGM 

1. Mr. Vijay Khetan Chairman  - Non-Executive 

Director (Promoter) 

(Resigned w.e.f. 11th 

August,2018) 

2/5 Yes 

2. Mrs. Meena Khetan Non-Executive Director 

(Promoter) (Resigned w.e.f. 

11th August,2018) 

2/5 Yes 

3. Mr. Ratish Tagde Whole Time Director 

(Resigned as WTD w.e.f. 17th 

April, 2019) 

5/5 Yes 
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4. Mr. Kishore Vussonji Independent Director 5/5 No 

5. Mr. Arunkumar Verma Independent Director 

(Appointed as WTD w.e.f. 

1st August, 2019) 

  5/5 Yes 

6. Mrs. Komal Deshmukh 

Samant 

Independent Director 4/5 Yes 

 

Separate Meeting of Independent Directors: As stipulated by the Code of Independent Directors 

under schedule IV under the Companies Act, 2013 and the Listing Regulations, 2015, a separate 

meeting of the Independent Directors of the Company was held on February 13, 2019 to review 

the performance of Non-Independent Directors, the Board as whole and evaluation of 

performance of the Chairman of the Company. The Independent Directors also reviewed the 

quality, content and timeliness of the flow of information between the Management and the 

Board and its Committees which are necessary to effectively and reasonably perform and 

discharge their duties.  

 

Board Meeting Procedure: 

 

Agenda: All the meetings are conducted as per well designed and structured agenda. Agenda 

also includes notes on each agenda items briefing the respective items to the Board. Additional 

agenda items in the form of “Other Business” are included with the permission of the Chairman. 

Agenda papers are generally circulated seven days prior to the Board Meeting.  

 

Invitees & Proceedings: Apart from the Board members, the Head of Accounts, Statutory 

Auditors, invited to attend all the Board Meetings. Other senior management executives are 

called as and when necessary, to provide additional inputs for the items being discussed by the 

Board. The Chairperson of respective Board Committees brief the Board on all the important 

matters discussed & decided at their respective committee meetings, which are generally held 

prior to the Board Meeting. 

 

Post Meeting actions: Post meetings, all important decisions taken at the meeting are 

communicated to the concerned Statutory Authorities, officials and departments. 

 

c) Other Directorships etc.: None of the Directors is a Director in more than 10 Public Limited 

companies or acts as an Independent Director in more than 7 listed companies. The Chairman of 

the Company does not serve as an Independent Director on any listed company. Further, none of 

the Director acts as a member of more than 10 committees or acts as a chairman of more than 5 

committees across all Public Limited companies in which he/she is a Director. 

 

The details of the Directorships, Chairmanships and the Committee memberships in other 

Companies (excluding Private Limited Companies, Foreign Companies and section 8 Companies) 

held by the Directors as on March 31, 2019, are given below: 
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Sr. 

No. 

Name of the Director Other 

Directorships* 

Committee Positions 

in India** 

Chairman Member 

1. Mr. Ratish Tagde 1 0 1 

2. Mr. Kishore Vussonji 5 2 6 

3. Mr. Arunkumar Verma 0 0 0 

4. Mrs. Komal Deshmukh Samant 1 0 0 

 

*Includes Directorships of Indian Public limited companies other than Krishna Ventures Limited 

 

**Includes only Audit Committee and Stakeholders’ Relationship Committee of Public Limited 

companies (whether Listed or not) other than Krishna Ventures Limited. 

 

d) Familiarization Program for Independent Directors: Induction, orientation or familiarisation 

programmes are part of our culture and applicable to all layers of management and the Board 

Members, which are designed based upon the position / job requirements. Guided by the 

principles laid down for Corporate Governance under the Listing Regulations and the 

Companies Act, 2013, Independent Directors are appraised through familiarisation programmes 

to provide insights into the Company, including nature of Industry in which the Company 

operates, business model of the Company, relevant information on business processes and roles, 

responsibilities, duties and rights of Independent Directors. The details of such familiarisation 

programmes have been disclosed on the website of the Company www.krishnaventures.com. 

 

e) Performance evaluation of the Board: Pursuant to the provisions of the Companies Act, 2013 

and Listing Regulations, 2015, the Board has carried out the annual performance evaluation of its 

own performance as well as the evaluation of the working of Audit, Nomination and 

Remuneration and Stakeholders Relationship Committees. The Board of Directors of the 

Company carried out evaluation of the performance of each individual Director. The 

performance evaluation of the Independent Directors was carried out by the entire Board. The 

performance evaluation of the Chairman and the Non Independent Directors was carried out by 

the Independent Directors. The Directors expressed their satisfaction with the evaluation process. 

 

f) Code of Conduct: The Board of Directors has approved a Code of Business Conduct which is 

applicable to the Members of the Board and senior management. The Code contains the 

fundamental principles and rules concerning ethical business conduct. All the Board members 

and senior management personnel have confirmed compliance with the code. A declaration to 

that effect signed by the Whole Time Director of the Company is attached and forms part of this 

Annual Report. The Code of Conduct of the Company is available on the website of the Company 

www.krishnaventures.com. 

 

g) Prevention of Insider Trading: As per SEBI (Prohibition of Insider Trading) Regulation, 2015, the 

Company has adopted a Code of Conduct for Prevention of Insider Trading. All the Directors, 

employees and third parties such as auditors, consultants etc. who could have access to the 

unpublished price sensitive information of the Company are governed by this code. The trading 

window is closed during the time of declaration of results and occurrence of any material events 

as per the code. During the year under review, there has been due compliance with the said code. 

http://www.krishnaventures.com/
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Code of Conduct for Prevention of Insider Trading is available on the website of the Company 

www.krishnaventurs.com. 

 

3. COMMITTEES OF THE BOARD 

 

With a view to have a more focused attention on business and for better governance and 

accountability, the Board has constituted the mandatory committees viz. Audit Committee, 

Stakeholders’ Relationship Committee and Nomination and Remuneration Committee. The terms 

of reference of these committees are determined by the Board and their relevance reviewed from 

time to time. Meetings of each of these Committees are convened by the respective Chairperson 

of the Committee, who also informs the Board about the summary of discussions held in the 

Committee Meetings. The Minutes of the Committee Meetings are sent to all Directors 

individually and tabled at the Board Meetings. 

 

A) AUDIT COMMITTEE: 

 

The constitution of the Audit Committee is in compliance with the provisions of section 177 of 

the Companies Act, 2013 and Listing Regulations, 2015. All the members of the Committee 

possess sound knowledge on accounts, audit, finance, taxation, internal controls etc.  

 

a) Composition: The composition of the Audit Committee as at March 31st, 2019 and details of the 

Members participation at the Meetings of the Committee are as under: 

 

Sr. 

No. 

Name of the Directors Designation No. of Meetings 

Attended / held 

1. Mrs. Komal Deshmukh Samant Chairperson 3/4 

2. Mr. Arunkumar Verma Member 4/4 

3. Mr. Ratish Tagde  Member 4/4 

 

b) Invitees: The representatives of the Statutory Auditors are frequent invitees to the Audit 

Committee Meetings. They have attended all the Meetings conducted during the year. The 

Accounts Head of the Company attended all the Audit Committee Meetings. 

 

c) Description of terms of reference of the Committee: The terms of reference of the Audit 

Committee covering the matters specified under Regulation 18 read with Part C of Schedule II of 

Listing Regulations, 2015 and section 177 of the Companies Act, 2013 are as under: 

 

a) Reviewing with the Management the quarterly unaudited financial statements and the 

Auditors’ Limited Review Report thereon/audited annual financial statements and 

Auditors’ Report thereon before submission to the Board for approval. This would, inter 

alia, include; 

 

i. Matters required to be included in Director's Responsibility Statement included in Board's 

report; 

 

ii. reviewing changes in the accounting policies and reasons for the same; 
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iii. major accounting estimates based on exercise of judgment by the Management; 

 

iv. significant adjustments made in the financial statements and / or recommendation, if any, 

made by the Statutory Auditors in this regard; 

 

v. statutory compliances and qualification in draft audit report,  

 

vi. Compliance with accounting standards as well as the listing and legal requirements 

concerning financial statements; 

 

vii. any related party transactions i.e., transactions of the Company of material nature, with 

promoters or the management, their subsidiaries or relatives etc., that may have potential 

conflict with the interests of the Company at large. 

 

b) Approval or any subsequent modification of transactions of the Company with related 

parties. 

 

c) Scrutiny of inter-corporate loans and investments. 

 

d) Overview of the Company’s financial reporting process and the disclosure of its financial 

information to ensure that the financial statement is correct, sufficient and credible. 

 

e) Recommending to the board, the appointment, re-appointment and, if required, the 

replacement or removal of statutory auditor and the fixation of audit fee and also approval 

of payment for any other services rendered. 

 

f) Reviewing with the management the performance of statutory and internal auditors, and 

the adequacy of internal control systems. 

 

g) Reviewing the findings of any internal investigations by the internal auditors into matters 

where there is a suspected fraud or irregularity or a failure of internal control systems of a 

material nature and reporting the matter to the board. 

 

h) Discussion with statutory auditors before the audit commences, about the nature and scope 

of audit as well as post-audit discussions to ascertain any area of concern. 

 

i) Reviewing the Company’s financial and risk management system. 

 

j) To determine the reasons for any substantial defaults in payment to deposit holders, 

debenture holders, shareholders (in case of non-payment of declared dividends) and 

creditors. 

 

k) Approval of appointment of CFO or any other person heading Finance function after 

assessing the qualifications, experience, background etc. of the candidate. 
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B) STAKEHOLDERS’ RELATIONSHIP COMMITTEE: 

 

The constitution of the Stakeholders Relationship Committee is in compliance with the provisions 

of section 178 of the Companies Act, 2013 and Listing Regulations, 2015.  

 

a) Composition: The composition of the Stakeholders’ Relationship Committee as at March 31, 2019 

and details of the Members participation at the Meetings of the Committee are as under: 

 

Sr. 

No. 

Name of the Directors Designation No. of Meetings 

Attended /Held   

1. Mr. Kishore Vussonji Independent Director 4/4 

2. Mr. Ratish Tagde Whole Time Director 4/4 

3. Mr. Arunkumar Verma Independent Director 4/4 

4. Mrs. Komal Deshmukh Samant Independent Director 3/4 

 

b) Description of terms of reference of the Committee: 

 

The scope of Stakeholders’ Relationship Committee is to review and address the grievances of the 

shareholders in respect of share transfers, transmission, issuance of duplicate share certificates, 

dematerialization and re-materialization of shares and all other matters incidental or related to 

shares, debentures and other securities of the Company from time to time. 

 

No complaints have been received during the year under the review.  

 

C) NOMINATION AND REMUNERATION COMMITTEE: 

 

The constitution of the Nomination & Remuneration Committee is in compliance with the 

provisions of section 178 of the Companies Act, 2013 and Listing Regulations, 2015. 

 

a) Composition: The composition of the Nomination and Remuneration Committee as at March 31, 

2019 and the details of Members participation at the Meetings of the Committee are as under: 

 

Sr. 

No. 

Name of the Directors Designation No. of Meetings 

Attended  / Held  

1. Mr. Kishore Vussonji Independent Director  2/2 

2. Mrs. Meena Khetan Non-Executive Director 2/2 

3. Mr. Arunkumar Verma Independent Director 2/2 

 

b) The terms of reference of the Committee are in line with the requirements of the section 178 of the 

Companies Act, 2013 and Listing Regulations, 2015. Description of terms of reference of the 

Committee are as under: 

 

a) Succession planning of the Board of Directors and Senior Management Employees; 

 

b) Identifying and selection of candidates for appointment as Directors / Independent Directors 

based on certain laid down criteria; 
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c) Identifying potential individuals for appointment as Key Managerial Personnel and to other 

Senior Management positions; 

 

d) Formulate and review from time to time the policy for selection and appointment of Directors, 

Key Managerial Personnel and senior management employees and their remuneration; 

 

e) Review the performance of the Board of Directors and Senior Management Employees based on 

certain criteria as approved by the Board. In reviewing the overall remuneration of the Board of 

Directors and Senior Management, the Committee ensures that the remuneration is reasonable 

and sufficient to attract, retain and motivate the best managerial talent, the relationship of 

remuneration to performance is clear and meets appropriate performance benchmarks and that 

the remuneration involves a balance between fixed and incentive pay reflecting short term and 

long term objectives of the Company. 

 

c) Policy for selection and appointment of Directors and their remuneration 

 

The Nomination and Remuneration (N&R) Committee has constituted a policy which governs 

the manner of selection of Board of Directors, Chief Executive Officer & Managing Director and 

their remuneration. The said policy is called as Nomination and Remuneration Policy. The 

Nomination and Remuneration Policy is displayed on the website of the Company 

www.krishnaventures.com. 

 

1. Criteria of selection of Non-Executive Directors 

 

i. The Non-Executive Directors shall be of high integrity with relevant expertise and experience so 

as to have a diverse Board with Directors having expertise in the fields of manufacturing, 

marketing, finance, taxation, law, governance and general management. 

 

ii. In case of appointment of Independent Directors, the N&R Committee shall satisfy itself with 

regard to the independent nature of the Directors vis-à-vis the Company so as to enable the Board 

to discharge its function and duties effectively. 

 

iii. The N&R Committee shall ensure that the candidate identified for appointment as a Director is 

not disqualified for appointment under section 164 of the Companies Act, 2013. 

 

iv. The N&R Committee shall consider the following attributes / criteria, whilst recommending to 

the Board the candidature for appointment as Director. 

 

a. Qualification, expertise and experience of the Directors in their respective fields; 

b. Personal, Professional or business standing; 

c. Diversity of the Board. 

 

v. In case of re-appointment of Non-Executive Directors, the Board shall take into consideration the 

performance evaluation of the Director and his engagement level. 
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2. Remuneration 

 

The Non-Executive Directors shall be entitled to receive remuneration by way of sitting fees, 

reimbursement of expenses for participation in the Board / Committee meetings and commission 

as detailed hereunder: 

 

i. A Non-Executive Director shall be entitled to receive sitting fees for each meeting of the Board or 

Committee of the Board attended by him, of such sum as may be approved by the Board of 

Directors within the overall limits prescribed under the Companies Act, 2013 and the Companies 

(Appointment and Remuneration of Managerial Personnel) Rules, 2014; 

 

ii. A Non-Executive Director will also be entitled to receive commission on an annual basis of such 

sum as may be approved by the Board on the recommendation of the N&R Committee; 

 

iii. The N&R Committee may recommend to the Board, the payment of commission on uniform 

basis, to reinforce the principles of collective responsibility of the Board; 

 

iv. The N&R Committee may recommend a higher commission for the Chairman of the Board of 

Directors, taking into consideration his overall responsibility; 

 

v. In determining the quantum of commission payable to the Directors, the N&R Committee shall 

make its recommendation after taking into consideration the overall performance of the 

Company and the onerous responsibilities required to be shouldered by the Director; 

 

vi. The N&R Committee may recommend to the Board, for the payment of additional commission to 

those Directors who are Members on the Audit Committee of the Board subject to a ceiling on the 

total commission payable as may be decided; 

 

vii. In addition to the remuneration paid under Clause (ii) and (vi) above, the Chairman of the Audit 

Committee shall be paid an additional commission, as may be recommended to the Board by the 

N&R Committee; 

 

viii.  The total commission payable to the Directors shall not exceed 1% of the net profit of the 

Company; 

 

ix. The commission shall be payable on prorate basis to those Directors who occupy office for part of 

the year. 

 

x. The Independent Directors of the Company shall not be entitled to participate in the Stock Option 

Scheme of the Company, if any, introduced by the Company. 

 

3. CEO & Managing Director - Criteria for selection / appointment 

 

For the purpose of selection of the CEO& MD, the N&R Committee shall identify persons of 

integrity who possess relevant expertise, experience and leadership qualities required for the 
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position and shall take into consideration recommendation, if any, received from any member of 

the Board. 

 

The Committee will also ensure that the incumbent fulfils such other criteria with regard to age 

and other qualifications as laid down under the Companies Act, 2013 or other applicable laws. 

 

A. Remuneration for the CEO & Managing Director 

 

i.  At the time of appointment or re-appointment, the CEO & Managing Director shall be paid such 

remuneration as may be mutually agreed between the Company (which includes the N&R 

Committee and the Board of Directors) and the CEO & Managing Director within the overall 

limits prescribed under the Companies Act, 2013. 

 

ii. The remuneration shall be subject to the approval of the Members of the Company in General 

Meeting. 

 

iii.  The remuneration of the CEO & Managing Director is broadly divided into fixed and variable 

components. The fixed component comprises salary, allowances, perquisites, amenities and 

retiral benefits. The variable component comprises performance bonus. 

 

iv.  In determining the remuneration (including the fixed increment and performance bonus) the 

N&R Committee shall ensure / consider the following: 

 

a. the relationship of remuneration and performance benchmarks is clear; 

 

b. balance between fixed and incentive pay reflecting short and long term performance 

objectives, appropriate to the working of the Company and its goals; 

 

c. responsibility required to be shouldered by the CEO &Managing Director, the industry 

benchmarks and the current trends; 

 

d. The Company’s performance vis-à-vis the annual budget achievement and individual 

performance vis-à-vis the KRAs / KPIs. 

 

B. Remuneration Policy for the Senior Management Employees 

 

i. In determining the remuneration of the Senior Management Employees (i.e. KMPs and Executive 

Committee Members) the N&R Committee shall ensure / consider the following: 

 

a. the relationship of remuneration and performance benchmark is clear; 

 

b. the balance between fixed and incentive pay reflecting short and long term performance 

objectives, appropriate to the working of the Company and its goals; 
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c. the remuneration is divided into two components viz. fixed component comprising 

salaries, perquisites and retirement benefits and a variable component comprising 

performance bonus; 

 

d. the remuneration is divided into two components viz. fixed component comprising 

salaries, perquisites and retirement benefits and a variable component comprising 

performance bonus; 

 

ii. The Managing Director will carry out the individual performance review based on the standard 

appraisal matrix and shall take into account the appraisal score card and other factors mentioned 

herein-above, whilst recommending the annual increment and performance incentive to the N&R 

Committee for its review and approval. 

 

d) Details of Remuneration Paid to the Directors: 

 

The details of remuneration paid to the Directors during the year ended March 31, 2019 are as 

follows: 

 

Non-Executive Director: 

 

Sr. No Name of the Director Remuneration 

(Rs. in Lakh) 

Shareholding 

1. Mr. Vijay Khetan NIL 75,000 (0.69%) 

2. Mrs. Meena Vijay Khetan NIL 3,42,500 (3.17%) 

 

Non-Executive Independent Directors: 

 

Sr. No Name of the Director Sitting Fees  

(Rs. in Lakh) 

Shareholding 

1. Mr. Kishore Vussonji 0.20 NIL 

2. Mr. Arunkumar Verma NIL NIL 

3. Mrs. Komal Deshmukh Samant 0.20 NIL 

 

Executive Director: 

 

Sr. No Name of the Director Remuneration 

(Rs. in Lakh) 

Shareholding 

1. Mr. Ratish Tagde  - Whole Time Director 12 NIL 

 

Note: 

 

i. The Non-Executive Chairman & Promoter Director Mr. Vijay Khetan and the Non-

Executive Promoter Director, Mrs. Meena Khetan draws no remuneration from the 

Company during the financial year 2018-19.  

 



Krishna Ventures Limited - Annual Report – 2018-19   

  

54 

ii. Mr. Ratish Tagde, the Whole Time Director of the Company, was paid total remuneration 

of Rs. 12,00,000/-  during the financial year 2018-19. He ceased being a Whole Time 

Director of the Company w.e.f April 17th, 2019. 

 

iii. No Stock Option Scheme exists in the Company. 

 

iv. There are no convertible instruments in the stock of securities of the Company. 

 

4. GENERAL BODY MEETINGS: 

 

a) Annual General Meeting (AGM): The Company convenes Annual General Meeting generally 

within six months of the close of the Financial Year. The details of Annual General Meetings held 

in last 3 years are as under: 

 

AGM Day  Date Time Venue Whether Special 

Resolution passed 

34th  Wednesday 28/09/2016 3.00 p.m. 7th Floor, Corporate Centre, 

Andheri- Kurla Road, Andheri 

(East), Mumbai- 400059 

No 

35th  Saturday 30/09/2017 10.30 a.m. 7th Floor, Corporate Centre, 

Andheri- Kurla Road, Andheri 

(East), Mumbai- 400059 

Yes 

36th  Tuesday 18/09/2018 10.30 a.m. 7th Floor, Corporate Centre, 

Andheri- Kurla Road, Andheri 

(East), Mumbai- 400059 

No 

 

b) Extra Ordinary General Meetings and Postal Ballot: (i) There was no Extra Ordinary General 

Meetings held during the financial year 2018-19; (ii) No approval of Shareholders had been 

obtained through Postal Ballot during the financial year 2018-19. 

  

5. RISK MANAGEMENT: 

 

The Company has laid down a well-defined Risk Management Mechanism covering the risk 

mapping and trend analysis, risk exposure, potential impact and risk mitigation process. A detail 

exercise is being carried out to identify, evaluate, manage and monitoring of both business and 

non-business risks. The Board periodically reviews the risks and suggests steps to be taken to 

control and mitigate the same through a properly defined framework. The Company has adopted 

a Risk Management Policy which is displayed on the website of the Company 

www.krishnaventures.com. 

 

6. MANAGEMENT DISCUSSION & ANALYSIS REPORT:  

 

The Management Discussion and Analysis Report for the financial year ended on March 31, 2019, 

forms part of this Annual Report. 
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7. MEANS OF COMMUNICATION: 

 

a) The unaudited quarterly / half yearly financial results are announced within forty-five days of 

the close of the quarter. The audited annual financial results are announced within sixty days 

from the close of the financial year as per the requirements of the Listing Regulations, 2015. The 

aforesaid financial results are sent to BSE Limited (BSE) where the Company’s equity shares are 

listed, immediately after the same are approved by the Board. The results are thereafter 

published within forty eight hours in Free Press Journal (English) and Navshakti (Marathi) daily 

newspapers.  

 

b) The Annual Report of the Company, the quarterly / half yearly and the annual results are also 

placed on the website of the Company www.krishnaventures.com. 

 

c) The Company also informs by way of intimation to BSE all price sensitive matters or such other 

matters, which in its opinion are material and of relevance to the members. Such information and 

documents are also displayed on the website of the Company www.krishnaventures.com. 

 

8. DISCLOSURES: 

 

a) Related Party Transactions: The related party transactions that were entered during the financial 

year 2018-19, are given in the notes to financial statements as per Accounting Standard 18, which 

form part of the Annual Report. 

 

Further, all transactions with related parties entered into under section 188 (1) of Companies Act, 

2013, have been conducted at an arm's length basis and are in ordinary course of business. There 

are no materially significant related party transactions made by the Company with Promoters, 

Directors, Key Managerial Personnel or other designated persons which may have a potential 

conflict with the interest of the Company at large. Details of material contracts or arrangement or 

transactions at arm’s length basis in terms of section 134(3)(h) of the Companies Act, 2013 and 

rule 8(2) of the Companies (Accounts) Rules, 2014 in form AOC-2  is furnished herewith in 

Annexure C of the Board’s Report.  

 

The Audit Committee, at the beginning of the financial year granted omnibus approval for the 

related party transactions which are of repetitive nature and entered in the ordinary course of 

business and at arm’s length. The Board of Directors of the Company also approved the same. All 

related party transactions are placed before the Audit Committee for review and approval. 

 

The policy on Related Party Transactions as approved by the Board is placed on the website of 

the Company www.krishnaventures.com. 

 

a) Strictures and Penalties: No strictures or penalties have been imposed upon the Company by the 

Stock Exchanges except in case of non-submission of Shareholding Pattern for the quarter ended 

on March 31, 2019.  

No strictures or penalties have been imposed upon the Company by the Securities and Exchange 

Board of India (SEBI) or by any statutory authority on any matters related to capital markets 

during the last three years. 

http://www.vijaykhetangroup.com/
http://www.krishnaventures.com/
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b) Compliance with Accounting Standards: The Company has followed the treatment laid down in 

the Indian Accounting Standards in the preparation of financial statements. There are no audit 

qualifications in the Company's financial statements for the year under review. 

 

c) MD/CFO Certification: The Whole Time Director of the Company has issued certificate pursuant 

to the provisions of 17(8) of the Listing Regulations, 2015 certifying that the financial statements 

do not contain any untrue statement and these statements represent a true and fair view of the 

Company’s affairs and other matters as specified thereunder.  
 

d) There are no pecuniary relationships or transactions of Non-Executive Directors vis-à-vis the 

Company which has potential conflict with the interests of the Company at large. 
 

e) The Independent Directors have confirmed that they meet the criteria of ‘Independence’ as 

stipulated under the Companies Act, 2013 and the Listing Regulations, 2015. 
 

f) The Company do not have any subsidiary company. 
 

g) The Company has complied with all mandatory requirements of the Listing agreement.  
 

h) Vigil Mechanism / Whistle Blower Policy: The Company has established a Whistle Blower 

Policy that enables the Directors and Employees to report instance of fraud or mismanagement. 

The policy also provides for adequate safeguards against victimization of persons who use the 

mechanism and also direct access to the Chairperson of the Audit Committee of the Board of 

Directors of the Company in appropriate or exceptional cases. Details of the Whistle Blower 

Policy are made available on the Company’s website www.krishnaventures.com. 

 

9. GENERAL SHAREHOLDER’S INFORMATION: 

 

a) Corporate Identification Number (CIN): L45400MH1981PLC025151 

 

b) Annual General Meeting: 

 

Day & Date Saturday, September 28, 2019 

Time 10.30 a.m. 

Venue 7th floor, Corporate Centre, Opp. Hotel VITS, Andheri-Kurla 
Road,  Andheri (East), Mumbai–400 059 

 

c) Book Closure: The Register of Members and Share Transfer Books of the Company shall remain 

closed from Sunday, September 22, 2019 to Saturday, September 28, 2019 (both days inclusive) 

for the purpose of Annual General Meeting.  

 

d) Dividend payment date: No Dividend is declared for the financial year 2018-19. 

 

 

 

http://www.vijaykhetangroup.com/
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e) Financial calendar for the year 2019-2020: Financial reporting for the quarter ending (tentative 

calendar) 

 

Quarter Time Period 

June 30, 2019 (First Quarter) On or before August 14, 2019 

September 30, 2019 (Second Quarter) On or before November 14, 2019 

December 31, 2019 (Third Quarter) On or before February 14, 2020 

Year ending March 31, 2020 On or before May 30, 2020 

Annual General Meeting for the financial year 2019-20 By September 2020 

 

f) Registered Office:  

7th floor, Corporate Centre, Opp. Hotel VITS, Andheri-Kurla Road,  

Andheri (East), Mumbai–400 059 

   

g) Stock Exchange Listing of Shares: 

 

Types of 

security listed 

Name of Stock Exchange Scrip 

name 

Scrip 

Code 

ISIN Code 

Equity Bombay Stock Exchange Limited 

Floor 25, Phiroze Jeejeebhoy Towers 

Dalal Street, Mumbai- 400 001 

Krishna 504392 INE537L01010 

 

h) Listing Fees: The listing fees for the financial year 2019-20 have been paid to Bombay Stock 

Exchange Limited. 

 

i) Stock Market Data: High/Low of Market price of Company’s equity shares traded on Bombay 

Stock Exchange. During the financial year ended on March 31, 2019 was as follows: 

 

Month High (Rs.) Low (Rs.) Volume Traded 

April, 2018 68.20 33.00 28,995 

May, 2018 32.35 26.40 28,891 

June, 2018 25.90 21.45 1,804 

July, 2018 21.05 15.30 21,207 

August, 2018 15.00 12.60 35,195 

September, 2018 12.60 12.60 29,016 

October, 2018 12.35 8.33 34,752 

November, 2018 8.17 5.87 15,477 

December, 2018 5.76 4.08 23,128 

January, 2019 4.90 3.85 86,521 

February, 2019 8.56 4.93 28,241 

March, 2019 7.36 5.00 4,642 
  (Source: Compiled from the data available from the BSE website) 
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j) Registrar and Share Transfer Agent: 

 

Name of the Agent Address Contact details 

Universal Capital 

Securities Pvt. Ltd 

21/ 25, Shakti Niwas, Mahakali 

Caves Road, Opp. Satya Sai  

Baba Temple, Andheri (E),  

Mumbai – 400 093. 

Tel:+91 22 28207203-05 / 28257641 

Fax: +91 22 28207207 

Email Id: info@unisec.in  

 

k) Share Transfer System: The Board has authorized the Share Transfer Agent, Universal Capital 

Securities Pvt. Ltd to approve all routine transfers and transmissions of shares which are effected 

within 15 days. The Stakeholders' Relationship Committee in its meeting considers and takes 

note on the transfers and transmissions of shares during the time. As per the requirement of 

regulation 40(9) of the Listing Regulations, 2015, the Company has obtained half-yearly 

certificates from Practicing Company Secretary for due compliance of share transfer formalities 

and filed the same with the Stock Exchange. As on March 31, 2019 there were no valid requests 

pending for transfer of shares. 

 

l) Outstanding GDRs or Warrants or any Convertible Instrument, conversion Dates and likely 

impact on Equity: Not Applicable 

 

m) Plant Locations: Not Applicable 

 

n) Reconciliation of Share Capital Audit: As stipulated by Securities and Exchange Board of India 

(SEBI), a qualified Practicing Company Secretary carries out the Share Capital Audit to reconcile 

the total admitted capital with National Securities Depository Limited (NSDL) and Central 

Depository Services (India) Limited (CDSL) and the total issued and listed capital. This audit is 

carried out every quarter and the report thereon is submitted to stock exchanges and is also 

placed before the Board of Directors. No discrepancies were noticed during these audits. 

 

o) Distribution of Shareholding as on March 31, 2019: 

 

Sr. 

No. 

Range  Total Holders % of Total 

Holders 

No. of 

shares 

% of 

shareholding 

1 Upto 500 197 72.426 9,426 0.087 

2 501-1000 14 5.147 11402 0.106 

3 1001-2000 15 5.515 24163 0.224 

4 2001-3000 4 1.471 8401 0.078 

5 3001-4000 5 1.838 18866 0.175 

6 4001-5000 0 0 0 0 

7 5001-10,000 9 3.309 61471 0.572 

8 10,001 & above 28 10.294 10666001 98.759 

 

 

 

 

mailto:info@unisec.in
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p) Share Holding pattern: 

 

Sr. No Category No. of shares held % of Share Holding 

1 Promoters & Promoter Group 80,60,000 74.63 

2 Public 27,40,000 25.37 

 

 
 

q) Dematerialization of Shares: Approximately 99.66% of shares of the Company have been 

dematerialized and the remaining in physical form.  

 

r) ADDRESS FOR CORESSPONDENCE: 

 

Any query on Annual Report or Investors’ 

Grievance Redressal: 

For shares held in Demat form: 

 

E-mail:corporate@krishnaventures.com 

 

Phone: +91 022 61898000 

Universal Capital Securities Pvt. Ltd. 

21/ 25, Shakti Niwas, Mahakali Caves Road, 

Opp. Satya Sai Baba Temple, 

Andheri (E), Mumbai – 400 093. 

 

 For and on behalf of the Board of Director 
   
   
 Sd/- Sd/- 
 Ratish Tagde Arun Verma  
Place: Mumbai                                   Chairman Whole Time Director 
Date: August 11, 2019 DIN: 00024465 DIN: 02546086 
 

 

 

 

Promoters
74.63

Public
25.37%

Shareholding Pattern
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COMPLIANCE WITH CODE OF BUSINESS CONDUCT AND ETHICS 

As provided by the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, the 

Board Members and the Senior Management Personnel have confirmed compliance with the Code of 

Conduct for the year ended March 31, 2019. 

 For Krishna Ventures Limited 
  
 Sd/- 
Place: Mumbai Ratish Tagde 
Date: August 11, 2019 Chairman 
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CERTIFICATE 

[Pursuant to Regulation 17(8) read with Schedule II Part B] 

 

To  

The Board of Directors 

Krishna Ventures Limited 

 

A. I have reviewed financial statements and the cash flow statement for the year and that to the best 

of their knowledge and belief: 

 

(1) these statements do not contain any materially untrue statement or omit any material fact 

or contain statements that might be misleading; 

 

(2) these statements together present a true and fair view of the listed entity’s affairs and are in 

compliance with existing accounting standards, applicable laws and regulations. 

 

B. There are, to the best of my knowledge and belief, no transactions entered into by the listed entity 

during the year which are fraudulent, illegal or violation of the listed entity’s code of conduct. 

 

C. I accept responsibility for establishing and maintaining internal controls for financial reporting 

and that I have evaluated the effectiveness of internal control systems of the listed entity 

pertaining to financial reporting and they have disclosed to the auditors and the audit committee, 

deficiencies in the design or operation of such internal controls, if any, of which I am aware and 

the steps I have taken or propose to take to rectify these deficiencies. 

 

D. I have indicated to the auditors and the Audit committee 

 

(1) significant changes in internal control over financial reporting during the year; 

 

(2) significant changes in accounting policies during the year and that the same have been 

disclosed in the notes to the financial statements; and 

 

(3) instances of significant fraud of which they have become aware and the involvement 

therein, if any, of the management or an employee having a significant role in the listed 

entity’s internal control system over financial reporting. 

 

Yours Faithfully, 

 For Krishna Ventures Limited 
  
  

Sd/- 
Place: Mumbai Ratish Tagde 
Date: May 25, 2019 Chairman 
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AUDITOR’S COMPLIANCE CERTIFICATE ON CORPORATE GOVERNANCE 

 

The Members of Krishna Ventures Limited 

 

1. We have examined the compliance of conditions of Corporate Governance by Krishna Ventures 

Limited (“the Company”) for the year ended on March 31, 2019, as stipulated in Regulations 17 

to 27, clauses (b) to (i) of Regulation 46(2) and paragraphs C and D of Schedule V of the SEBI 

(Listing Obligations and Disclosure Requirements) Regulations, 2015 (“SEBI LODR 

Regulations”). 

 

Managements’ Responsibility  

 

2. The compliance of conditions of Corporate Governance is the responsibility of the Management 

of the Company. This responsibility includes the design, implementation and maintenance of 

internal control and procedures to ensure the compliance with the conditions of the Corporate 

Governance stipulated in the SEBI LODR Regulations. 

 

Auditors’ Responsibility  

 

3. Our responsibility is limited to examining the procedures and implementation thereof, adopted 

by the Company for ensuring compliance of the conditions of the Corporate Governance. It is 

neither an audit nor an expression of opinion on the financial statements of the Company.  

 

4. We have examined the books of account and other relevant records and documents maintained 

by the Company for the purpose of providing reasonable assurance on the compliance with 

Corporate Governance requirements by the Company. 

 

5. We conducted our examination of the relevant records of the Company in accordance with the 

Guidance Note on ‘Certification of Corporate Governance’ issued by the Institute of Chartered 

Accountants of India (“ICAI”) and the Standards on Auditing specified under Section 143(10) of 

the Companies Act, 2013, in so far as applicable for the purpose of this certificate. Further, we 

conducted our examination in accordance with the Guidance Note on ‘Reports or Certificates for 

Special Purposes (Revised 2016)’ issued by the ICAI. The Guidance Note requires that we comply 

with the ethical requirements of the Code of Ethics issued by the ICAI.  

 

6. We have complied with the relevant applicable requirements of the Standard on Quality Control 

(SQC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial 

Information, and Other Assurance and Related Services Engagements.  

 

Opinion 

 

7. Based on our examination of the relevant records and according to the information and 

explanations given to us and the representations provided by the Management, we certify that 

the Company has complied with the conditions of Corporate Governance as stipulated in 

regulations 17 to 27, clauses (b) to (i) of regulation 46(2) and paragraphs C and D of Schedule V of 

the SEBI LODR Regulations during the year ended March 31, 2019. 
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8. We state that such compliance is neither an assurance as to the future viability of the Company 

nor of the efficiency or effectiveness with which the Management has conducted the affairs of the 

Company.  

 

Restrictions on use  

 

9. This Certificate is issued solely for the purpose of complying with the aforesaid Regulations and 

may not be suitable for any other purpose. 

 

 

 

 

 

 

                      

 

 

For Shashikant J. Shah & Co. 

Chartered Accountants 

Firm Regi. No. 109996W 

 

Sd/- 

   Nisha G. Unadkat 

Place : Mumbai Partner 

Dated : May 25,  2019 Membership No. 145206 
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INDEPENDENT AUDITOR’S REPORT 
 

 
TO  
THE MEMBERS OF KRISHNA VENTURES LIMITED 
Report on the Audit of the Financial Statements 
 
Opinion 
 
We have audited the accompanying financial statements of KRISHNA VENTURES LIMITED 
(“the Company”), which comprise the Balance Sheet as at March 31, 2019, the Statement of Profit 
and Loss (including Other Comprehensive Income), the Statement of Changes in Equity and the 
Statement of Cash Flows for the year ended on that date, and notes to the financial statements, 
including a summary of the significant accounting policies and other explanatory information. 

 
In our opinion and to the best of our information and according to the explanations given to us, the 
aforesaid financial 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  Indian  
Accounting  Standards prescribed under  section  133  of the Act read with the Companies (Indian 
Accounting Standards)Rules, 2015, as amended,  and other accounting principles generally accepted 
in India, of the state of affairs of the Company as at March 31, 2019, the profit and total 
comprehensive income, changes in equity and its cash flows for the year ended on that date. 

 

Basis for Opinion 
 

We conducted our audit of the financial statements in accordance with the Standards on Auditing 
(SAs) 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 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 (ICAI) together with the ethical requirements that 
are relevant to our audit of the financial statements under the provisions of the Act and the Rules 
made there under, and we have fulfilled our other ethical responsibilities in accordance with these 
requirements and the ICAI’s Code of Ethics. We believe that the audit evidence we have obtained is 
sufficient and appropriate to provide a basis for our audit opinion on the financial statements. 

 

Key Audit Matters 
 

Key audit matters are those matters that, in our professional judgment, were of most significance in 
our audit of the financial statements of the current period. These matters were addressed in the context 
of our audit of the financial statements as a whole, and in forming our opinion thereon, and we do not 
provide a separate opinion on these matters.  
 

Key Audit Matters Procedures performed/Auditors’ response 

The Property, Plant and Equipment mentioned 
under Note No. 3 of the Financial statement 
include Land amounting to INR 809.98 Lakhs. 
There is a legal case pending before the 
Mumbai High Court with respect to the Deed of 

Since the case is pending before Mumbai 
High Court since 2013, the outcome of the 
matter cannot be known at this point. 
 
The management is advised to seek a legal 
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assignment entered by the Company for 
acquiring the property rights of the said Land.  

opinion. 
 

 
 

Information Other than the Financial Statements and Auditor’s Report Thereon 
 

The Company’s Board of Directors is responsible for the other information. The other information 
comprises the information included in the Annual Report, but does not include the Ind AS financial 
statements and our Auditor’s Report thereon. 

 
Our opinion on the financial 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 financial statements, our responsibility is to read the other 
information and, in doing so, consider whether the other information is materially inconsistent with 
the financial 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. 

   
  Management’s Responsibility for the Financial Statements 
 

The Company’s Management is  responsible  for  the  matters stated in  section 134(5)  of the  Act 
with  respect  to the preparation of these financial statements that  give  a  true  and  fair  view  of  
the state of affairs (Financial Position), Profit or Loss (financial performance),total comprehensive 
income, changes in equity and cash flows  of the  Company  in  accordance with the Ind-AS and 
other accounting principles generally  accepted  in  India.  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 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 
financial  statements that give a true and fair view and are free from material misstatement, 
whether due to fraud or error. 

 
In preparing the financial 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. 

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

 

Auditor’s Responsibilities for the Audit of the Financial Statements 
 

Our objectives are to obtain reasonable assurance about whether the financial 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 
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material if, individually or in the aggregate, they could reasonably be expected to influence the 
economic decisions of users taken on the basis of these financial statements. 
As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 

 

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

 Obtain an understanding of internal 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 system in place and the operating effectiveness of such controls. 

 

 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by management. 

 

 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 significant doubt on the Company’s ability to continue as a 
going concern. If we conclude that a material uncertainty exists, we are required to draw 
attention in our Auditor’s Report to the related disclosures in the financial 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. 

 

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

 
We communicate with those charged with governance regarding, among other matters, the 
planned scope and timing of the audit and significant audit findings, including any significant 
deficiencies in internal control that we identify during our audit. 
 
We also provide those charged with governance with a statement that we have complied with  
relevant  ethical requirements regarding independence, and to communicate with them all 
relationships and other matters that may reasonably be thought to bear on our independence, and 
where applicable, related safeguards.  
 
From the matters communicated with those charged with governance, we determine those matters 
that were of most significance in the audit of the financial statements of the current period and are 
therefore the key audit matters. We describe these matters in our Auditor’s Report unless law or 
regulation precludes public disclosure about the matter or when, in extremely rare circumstances, 
we determine that a matter should not be communicated in our Report because the adverse 
consequences of doing so would reasonably be expected to outweigh the public interest benefits of 
such communication. 
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Report on Other Legal and Regulatory Requirements 

 
1. As required by Section 197 (16) of the Act, we Report that the company has paid 

remuneration to its directors during the year in accordance with the provisions of and limits 
laid down under section 197 read with Schedule V to the Act.  
 

2. As required by the Companies (Auditor’s Report) Order, 2016 (“the Order”) issued by the 
Central Government of India in terms of Section 143(11) of the Act, we give in “Annexure A” a 
statement on the matters specified in paragraphs 3 and 4 of the Order. 
 
Further to our comments in “Annexure A”, as required by Section 143(3) of the Act, we Report 
that: 

 
a) We have sought and obtained all the information and explanations which to the best of our 

knowledge and belief were necessary for the purpose of our audit. 
 

b) In our opinion, proper books of account as required by law have been kept by the 
Company so far as it appears from our examination of those books. 

c) The Balance Sheet, the Statement of Profit and Loss (including Other Comprehensive 
Income), Statement of Changes in Equity and the Statement of Cash Flow dealt with by this 
Report are in agreement with the relevant books of account. 

 
d) In our opinion, the aforesaid financial statements comply with the Ind AS specified under 

Section 133 of the Act, read with Rule 7 of the Companies (Accounts) Rules,2014. 
 

e) On the basis of the written representations received from the directors as on March 31, 
2019 taken on record by the Board of Directors, none of the directors is disqualified as on 
March 31, 2019 from being appointed as a director in terms of Section 164 (2) of the Act. 

 
f) With respect to the adequacy of the internal  financial  controls  over  financial  Reporting  

of  the Company  and the operating effectiveness of such controls, refer to our separate 
Report in  “Annexure  B”.  

 

g) With respect to the other matters to be included in the Auditor’s Report in accordance with 
Rule 11 of the Companies (Audit and Auditors) Rules, 2014,  as amended in  our  opinion  
and to the  best of  our  information and according to the explanations given to us: 

 

i. The Company has disclosed the impact of pending litigations on its financial position 
in its financial statements - Refer Note No.21 to the Financial Statements.  
 

ii. The Company has not entered into any long term contracts including derivative 
contracts for which there were any material foreseeable losses, as required under 
the applicable law or Indian Accounting Standards. 
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iii. There has been no delay in transferring the amounts, required to be transferred, to 
the Investor Education and Protection Fund by the Company. 

 
  
 

 For Shashikant J. Shah & Co. 
 Chartered Accountants 
 Firm Regn. No. 109996W 
  

 
Sd/- 

Place: Mumbai Nisha G. Unadkat  
Dated: May 25, 2019 Partner 
 Mem.No. 145206 
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Annexure “A” to the Independent Auditor's Report 
 
(Referred to in Paragraph 2 under the heading of "Report on Other Legal and Regulatory 
Requirements”of our report of even date) 
 
(i) 

a) The Company has maintained proper records showing full particulars including 
quantitative details and situation of fixed assets. 
 

b) As explained to us, the fixed assets have been physically verified by the management in 
accordance with the phased programme of verification, which, in our opinion, is reasonable 
having regard to the size of the Company and the nature of its assets. According to 
information and explanation given to us, no material discrepancies were noticed on such 
verification. 
 

c) According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, the Company has executed deed of assignment 
in the year 2010 for the land located at Jogeshwari and a case is pending before the Mumbai 
High Court with respect to the property rights.  

 
(ii) Since the Company does not have inventories, the question of physical verification of 

inventories and maintaining of proper records thereof does not arise.  
 
(iii) According to the information and explanations given to us, the Company has not granted 

any loans, secured or unsecured, to companies, firms, Limited Liability Partnership or 
other parties covered in the register maintained under Section 189 of the Act. Accordingly, 
Clause 3 (iii) (a), (b) and (c) of the Order are not applicable and hence not commented 
upon. 

 
(iv)  In our opinion and according to the information and explanations given to us, the 

Company has complied with provisions of Section 185 and 186 of the Companies Act, 2013 
in respect of loans, investment, guarantee and security. 

 
(v) The Company has not accepted any deposits from the public. Accordingly, Clause 3(v) of 

the Order is not applicable. 
 
(vi)  The Cost records prescribed under Section 148(1) of the Act is not applicable to the 

Company and hence Clause 3(vi) of the Order is not applicable. 
 
(vii)(a)According to the information and explanations given to us and the records of the Company 

examined by us, in our opinion, the Company is generally been regular in depositing 
undisputed statutory dues including Provident Fund, Employees' State Insurance, 
Profession Tax, Investor Education and Protection Fund, Income Tax, Sales Tax, Service tax, 
Custom duty, Excise duty, value added tax, cess and other statutory dues as applicable 
with the appropriate authorities. There were no undisputed amounts payable in respect of 
Provident Fund, Employees’ State Insurance, Income tax, Sales Tax, Service Tax, Customs 
Duty, Excise Duty, Value Added Tax, Cess and other material statutory dues in arrears as 
at March 31, 2019 for a period of more than six months from the date they become payable. 
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(b) There were no dues which have not been deposited in respect of Income tax, Sales Tax, 
Service Tax, Customs Duty, Excise Duty and Value Added Tax on account of any dispute. 

 
(viii)  The Company has not borrowed any amount from the Financials Institutions, Banks, and 

Debentures Holders; hence the question of our commenting Company on whether the 
Company has defaulted in repayment of its loans and borrowings to financial institutions, 
bank, government or dues to debentures holders does not arise. 

 
(ix)  The Company has not raised any money by way of initial public offer or further public 

offer (including debt instruments) during the year. Accordingly, paragraph 3 (ix) of the 
Order in respect thereof is not applicable.  

 
(x)  Based upon the audit procedures performed and according to the information and 

explanations given to us, no fraud by the Company or any fraud on the Company by its 
officer/employees has been noticed or reported during the period nor have we been 
informed about any such case by the Management. 

 
(xi) In our opinion and according to information and explanations given to us, the Company 

has paid/provided remuneration in accordance with requisite approvals mandated by the 
provisions of section 197 read with schedule V of the Companies Act, 2013. 

 
(xii) As the Company is not Nidhi Company, the reporting under clause 3(xii) of the Order is 

not applicable. 
 
(xiii) In our opinion and according to the information and explanations given to us the Company 

is in compliance with Section 177 and 188 of the Companies Act, 2013, where applicable, for 
all transactions with the related parties and the details of related party transactions have 
been disclosed in the financial statements etc. as required by the applicable accounting 
standards. 

 
(xiv) During the period the Company has not made any preferential allotment or private 

placement of shares or fully or partly convertible debentures and hence reporting under 
clause 3(xiv) of the order is not applicable to the Company.  

 
(xv) In our opinion and according to the information and explanations given to us, during the 

period the Company has not entered into any non-cash transactions with its directors or 
persons connected with him and hence provisions of section 192 of the Companies Act, 
2013 are not applicable. 
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(xvi) The Company is not required to be registered under section 45-IA of the Reserve Bank of 

India Act, 1934 as the financing activities is not the principal business of the Company. 
 

 For Shashikant J. Shah & Co. 
 Chartered Accountants 
 Firm Regn. No. 109996W 
  
 Sd/- 

Place: Mumbai Nisha G. Unadkat  
Dated: May 25, 2019 Partner 
 Mem.No. 145206 
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Annexure “B” to the Independent Auditor's Report 
 
(Referred to in Paragraph 2(f) under the heading of "Report on Other Legal and Regulatory 
Requirements’ of our report of even date) 
 
Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the 
Companies Act, 2013 (“the Act”)  
 
We have audited the internal financial controls over financial reporting of Krishna Ventures 

Limited (“the Company”) as of March 31, 2019 in conjunction with our audit of the financial 
statements of the Company for the period ended on that date. 
 
Management’s Responsibility for Internal Financial Controls  
 
The Company’s management is responsible for establishing and maintaining internal financial 
controls based on the internal control over financial 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 financial controls that were operating effectively for ensuring the orderly and 
efficient conduct of its business, including adherence to company’s policies, 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 financial information, as required under 
the Companies Act, 2013.  
 
Auditors’ Responsibility  
 
Our responsibility is to express an opinion on the Company's internal financial controls over 
financial reporting 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”) and 
the Standards on Auditing, to the extent applicable to an audit of internal financial controls, both 
issued by the Institute of Chartered Accountants of India. 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 financial controls over financial 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 financial controls system over financial reporting and their operating effectiveness. Our 
audit of internal financial controls over financial reporting included obtaining an understanding of 
internal financial controls over financial 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 risks of material misstatement of the financial statements, whether due to fraud 
or error.  
 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a 
basis for our audit opinion on the Company’s internal financial controls system over financial 
reporting.  
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Meaning of Internal Financial Controls over Financial Reporting with respect to these financial 
statements 
 
A company's internal financial control over financial reporting is a process designed to provide 
reasonable assurance regarding the reliability of financial reporting and the preparation of 
financial statements for external purposes in accordance with generally accepted accounting 
principles. A company's internal financial control over financial reporting includes those policies 
and procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately 
and fairly reflect the transactions and dispositions of the assets of the company; (2) provide 
reasonable assurance that transactions are recorded as necessary to permit preparation of financial 
statements in accordance with generally accepted accounting principles, and that receipts and 
expenditures of the company are being made only in accordance with authorisations of 
management and directors of the company; and (3) provide reasonable assurance regarding 
prevention or timely detection of unauthorised acquisition, use, or disposition of the company's 
assets that could have a material effect on the financial statements.  
 
Inherent Limitations of Internal Financial Controls over Financial Reporting with reference to 
these financial statements 
 
Because of the inherent limitations of internal financial controls over financial reporting, including 
the possibility of collusion or improper management override of controls, material misstatements 
due to error or fraud may occur and not be detected. Also, projections of any evaluation of the 
internal financial controls over financial reporting to future periods are subject to the risk that the 
internal financial control over financial reporting may become inadequate because of changes in 
conditions, or that the degree of compliance with the policies or procedures may deteriorate.  
 
Opinion 
 
In our opinion, to the best of information and explanations given to us, the Company has, in all 
materials respects, an adequate internal financial controls system over financial reporting and such 
financial controls over financial reporting are operating effectively as at March 31, 2019 based on 
the internal control over financial 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. 
 
 

 For Shashikant J. Shah & Co. 
 Chartered Accountants 
 Firm Regn. No. 109996W 
  

 
Sd/- 

Place: Mumbai Nisha G. Unadkat  
Dated: May 25, 2019 Partner 
 Mem.No. 145206 
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