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DIRECTORS’ REPORT 
 
Dear Shareholders, 
 
Your Directors present to you, the 16th Annual Report together with the Audited Accounts for the year 
ended March 31, 2022. 
 
FINANCIAL RESULTS  
The highlights of the financial results for the year ended March 31, 2022 are as under:  
                                                                                                                                          Amount in Rs. 

Particulars 
For the Year ended 

March 31, 2022 
For the Year ended 

March 31, 2021 
Profit / (Loss) before exceptional and extraordinary 
items and tax 

(60,60,89,947) (378,142,942)     

Exceptional items -   -   
Profit / (Loss) before extraordinary items and tax (60,60,89,947) (378,142,942)     
Extraordinary items -   -   
Profit/ (Loss) before tax (60,60,89,947) (378,142,942)     
Tax expense: 19,99,56,450 5363837 

Current tax (including earlier years) - 5094933 
Less: minimum alternate credit entitlement 

(including earlier years) 
-   -   

Deferred tax charge/(credit) - 268904 
Profit / (Loss) after tax from continuing operations (80,60,46,397) (383,506,778) 
      
Profit / (Loss) from discontinuing operations after 
tax 

  

Profit / (Loss) from discontinuing operations before tax -   -   
Tax expense of discontinuing operations -   -   
  

  

Profit / (Loss) for the period (80,60,46,397) (383,506,778) 
 
During the FY ended March 31, 2022, the Board has not proposed to transfer any amount to any 
reserve(s). 
 
BUSINESS REVIEW 
During the FY ended March 31, 2022, the Company incurred loss of Rs. 80,60,46,397/-. 
 
DIVIDEND 
The Board of Directors of the Company has not recommended any dividend for financial year 2021-
22. 
 
DIRECTORS AND KEY MANAGERIAL PERSONNEL 
 
As on March 31, 2022, the Board comprised following Directors: 



 
1. Mr. Lalit Narayan Makhijani, Non-Executive Director. 
2. Mr. Manish Kumar, Executive Director (Additional) designated as Whole-time Director & 

Key Managerial Personnel. 
3. Ms. Sunita Pawan Verma, Non-Executive Director. 

 
During the FY 2021-22, on March 01, 2022, Mr. Tejpal Gulia (DIN: 03553393), Non-Executive 
Director, resigned from their respective office of the Director of the Company.  
 
In accordance with the provisions of Section 152 of the Companies Act, 2013, Ms. Sunita Pawan 
Verma (DIN: 07133406), Director, retires by rotation and, being eligible, offers himself for 
reappointment at the ensuing Annual General Meeting.  
 
During the FY ended March 31, 2022, on February 07, 2022, Mr. Ravi Telkar resigned from the post 
of Company Secretary of the Company due to personal reasons and w.e.f. March 31, 2022, Ms. 
Chandani Khandelwal was appointed as Company Secretary designed as Key Managerial Personnel 
of the Company. 
 
As on March 31, 2022, Manish Kumar is the Whole-time Director, Mr. Sumit Goyal is the Chief 
Financial Officer and Ms. Chandani Khandelwal is the Company Secretary, all are designated as 
KMPs of the Company. 
 
PUBLIC DEPOSITS 
 
During the year under review, the Company has not accepted any deposit from the public, falling 
within the ambit of Chapter V of the Companies Act, 2013 and the Companies (Acceptance of 
Deposits) Rules, 2014. 
 
STATUTORY AUDITORS 
 
M/s Agarwal Prakash & Co. (Firm Registration No. 005975N), the Statutory Auditors of the 
Company were re-appointed by the members at their Thirteenth Annual General Meeting, held on 
September 25, 2019, for a period of five years i.e. until the conclusion of the Eighteenth Annual 
General Meeting of the Company.  
 
The Auditors’ Report forming part of this Annual Report is self-explanatory and therefore do not call 
for any further explanation. No frauds have been reported by the Auditors of the Company in terms of 
the provisions of Section 143(12) of the Companies Act, 2013 and Rules framed thereunder. 
 
COST AUDITORS 
 
Pursuant to Section 148 (3) of the Companies Act, 2013 and Rule 6(2) of the Companies (Cost 
Records and Audit Rules) 2014, the Company had appointed M/s Gurvinder Chopra & Co., Cost 
Accountants (Firm Registration No.100260), to conduct the cost audit of cost audit records of the 
Company, for the Financial Year 2021-22. The Company has provided all assistance, facilities, 
documents, records and clarifications etc. to the Cost Auditors for conducting their audit.  
 
Further, the Board of Directors have approved the re-appointment of M/s Gurvinder Chopra & Co., 
Cost Accountants, as the Cost Auditors of the Company for the Financial Year 2022-23. The 
remuneration proposed to be paid to them requires ratification of the shareholders of the Company. In 
view of this, a resolution seeking approval of members of the Company for payment of remuneration 
to the Cost Auditors, is included in the Notice convening ensuing Annual General Meeting, for 
approval of shareholders. 
 



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 statement in terms of Section 134 of the Companies Act, 
2013: 
 

a) that in the preparation of the annual financial statements for the year ended March 31, 2022, 
the applicable accounting standards had been followed along with proper explanation relating 
to material departures, if any; 

b) that such accounting policies as mentioned in the Notes to the Financial Statements have been 
selected and applied consistently and judgments 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, 2022 and the profit and loss 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 such financial controls were 

adequate and were operating effectively; and 
f) that systems to ensure compliance with the provisions of all applicable laws were in place and 

were adequate and operating effectively. 
 
INFORMATION PURSUANT TO SECTION 134 AND SECTION 197 OF THE COMPANIES 
ACT, 2013 READ WITH THE RELEVANT RULES 
 
The information required to be disclosed pursuant to Section 134 and Section 197 of the Companies 
Act, 2013, read with the relevant rules (to the extent applicable), not elsewhere mentioned in this 
Report, are as under: 
 
EXTRACT OF ANNUAL RETURN 
 
Pursuant to Section 92(3), read with Section 134(3), of the Companies Act, 2013 (“Act”), the Annual 
Return of the Company as on March 31, 2022, is available at web-link: 
https://www.indiabullsrealestate.com/wp-content/uploads/2022/09/Annual_Return_MGT 
7R_2022.pdf   on the website of Company’s holding company Indiabulls Real Estate Limited. 
 
BOARD MEETINGS 
 
During the FY 2021-22, 16 (Sixteen) Board Meetings were convened and held. 
 
LOANS, GUARANTEES OR INVESTMENTS 
 
During the FY 2021-22, in terms of the provisions of Section 186 (1) of the Companies Act, 2013, the 
Company did not make any investments through more than two layers of investment companies. 
 
The details of loans, guarantees or investments made by the Company are given in the notes to the 
financial statement.  
 
RELATED PARTY TRANSACTIONS 
 
During the year, no materially significant related party transaction was entered by the Company with 
its Promoters, Key Management Personnel or other designated persons which may have potential 
conflict with the interest of the Company at large. All the related party transactions, entered into by 



the Company, during the financial year, were in its ordinary course of business and on an arm’s length 
basis. Hence the information in the prescribed Format AOC–2 is not applicable. 
 
Further, Your Directors wish to draw attention of the members to Notes to the financial statement 
which sets out related party disclosures. 
 
INTERNAL CONTROL SYSTEMS AND THEIR ADEQUACY 
 
The Company has an elaborate system of internal controls commensurate with the size, scale and 
complexity of its operations; it also covers areas like financial reporting, fraud control, compliance 
with applicable laws and regulations etc. 
 
MATERIAL CHANGES AND COMMITMENTS 
 
There are no material changes and commitments, affecting the financial position of the Company, 
which has occurred between the end of the Financial Year of the Company i.e. March 31, 2022 and 
the date of this Report.  
 
Further, No significant and material orders were passed by the regulators or courts or tribunals, 
impacting the going concern status and Company’s operations in future. 
 
 
CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN 
EXCHANGE EARNINGS AND OUTGO 
 
The information on conservation of energy, technology absorption and foreign exchange earnings and 
outgo, is as under: 
 
A. Conservation of Energy  
The Company uses energy for its office equipment such as computers, lighting and utilities at its work 
premises. As an ongoing process the following measures are undertaken to conserve energy : 
a)  Implementation of viable energy saving proposals. 
b)  Installation of automatic power controllers to save maximum charges and energy. 
c)  Awareness and training sessions, at regular intervals, to concerned operational personnel on 

opportunities of energy conservation and their benefits. 
 
B. Technology Absorption 
The Company is investing in cutting edge technologies to upgrade its infrastructure set up and 
innovative technical solutions, thereby increasing customer delight & employee efficiency. Next 
Generation Business Intelligence & analytics tool have been implemented to ensure that while data 
continues to grow, decision makers gets answers faster than ever for timely & critical level decision 
making. The Company has implemented best of the breed applications to manage and automate its 
business processes to achieve higher efficiency, data integrity and data security. It has helped it in 
implementing best business practices and shorter time to market new schemes, products and customer 
services.  The Company has taken major initiatives for improved employee experience and efficient 
Human resource management, by implementing world class HRMS application and empowering them 
by providing mobile platform to manage their work while on the go.  
The Company’s investment in technology has improved customer services, reduced operational cost 
and development of new business opportunities.  
 
C. FOREIGN EXCHANGE EARNINGS AND OUTGO 
There were no foreign exchange earnings and outgo during the year under review. 
 
BUSINESS RISK MANAGEMENT 
 



Pursuant to the applicable provisions of the Companies Act, 2013, the Company has formulated 
robust business Risk Management framework to identify and evaluate business risks and 
opportunities. This framework seeks to create transparency, minimize adverse impact on its business 
objectives and enhance its competitive advantage. It defines the risk management approach across the 
Company including the documentation and reporting. At present, the Company has not identified any 
element of risk which may threaten its existence.  
 
PARTICULARS OF EMPLOYEES 
 
The information of employees, employed by the Company throughout the year or part thereof and the 
names of the top ten employees in terms of remuneration drawn, as required to be made in terms of 
Rule 5(2) of the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014 
as amended is given in “Annexure 1”. 
 
SUBSIDIARIES/ ASSOCIATES/ JOINT VENTURES 
 
During the FY 2021-22, no company became or ceased to be subsidiary or joint venture or associate 
of the Company. 
 
VIGIL MECHANISM 
 
The Company is committed to adhere to the highest standards of ethical, moral and legal conduct of 
its business operations. To maintain these standards, the Company has implemented the Vigil 
Mechanism Policy (‘’the Policy’’), to provide an avenue for employees to report matters without the 
risk of subsequent victimization, discrimination or disadvantage. The Policy applies to all employees 
working for the Company. Pursuant to the Policy, the whistle blowers can raise concerns relating to 
matters such as breach of Company’s Code of Conduct, fraud, bribery, corruption, employee 
misconduct, illegality, misappropriation of Company’s funds / assets etc. A whistle-blowing or 
reporting mechanism, as set out in the Policy, invites all employees to act responsibly to uphold the 
reputation of the Company and its subsidiaries. The Policy aims to ensure that serious concerns are 
properly raised and addressed and are recognized as an enabling factor in administering good 
governance practices. 
 
NUMBER OF CASES FILED, IF ANY, AND THEIR DISPOSAL UNDER SECTION 22 OF 
THE SEXUAL HARASSMENT OF WOMEN AT WORKPLACE (PREVENTION, 
PROHIBITION AND REDRESSAL) ACT, 2013 
 
The Company has zero tolerance towards any action on the part of any of its officials, which may fall 
under the ambit of ‘Sexual Harassment’ at workplace, and is fully committed to uphold and maintain 
the dignity of every woman employee of the Company. The Company’s Sexual Harassment Policy 
provides for protection against sexual harassment of women at workplace and for prevention and 
redressal of such complaints. 
 
Disclosures in relation to the Sexual Harassment of Women at Workplace (Prevention, Prohibition 
and Redressal) Act, 2013:  
 

i. number of complaints filed during the financial year 2022 - Nil 
ii. number of complaints disposed of during the financial year 2022- Nil 
iii. number of complaints pending as on end of the financial year 2022- Nil 
 

Further, the Company has complied with provisions relating to the constitution of Internal Complaints 
Committee (ICC) under the Sexual Harassment of Women at Work place (Prevention, Prohibition and 
Redressal) Act, 2013. The Internal Complaints Committee (ICC) has been set up to redress 
complaints received, if any, regarding sexual harassment. 



 
 
COMPLIANCE OF SECRETARIAL STANDARDS 
 
The Company has complied with the applicable provisions of Secretarial Standards issued by the 
Institute of Company Secretaries of India. 
 
DETAILS OF PROCEEDINGS UNDER INSOLVENCY AND BANKRUPCY CODE, 2016  
 
During the year, no applications were made or case was pending under the Insolvency and 
Bankruptcy Code, 2016 
 
DETAILS OF VALUATION 
 
During the year, there was no instance of one-time settlement with Banks or Financial Institutions . 
Therefore, reasons of difference in the valuation at the time of one-time settlement and valuation done 
while taking loan from the Banks or financial institutions are not reported.   
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For and on behalf of the Board of Directors 
  
 
Sd/-                                          Sd/- 

                             Manish Kumar                         Lalit Narayan Makhijani 
Place: New Delhi             Wholetime Director                 Director  
Date:  May 24, 2022             DIN: 07456745            DIN: 08797556 
  



ANNEXURE-1 
 
DETAILS REGARDING REMUNERATION TO THE EMPLOYEES AS PER RULE 5(2) OF THE COMPANIES (APPOINTMENT AND 
REMUNERATION OF MANAGERIAL PERSONNEL) RULES, 2014 
(A) Employed throughout the financial year, was in receipt of remuneration for that year which, in the aggregate, was not less than One Crore and Two Lakh 
rupees: Not applicable   
 
(B) Employed for a part of the financial year, was in receipt of remuneration for any part of that year, at a rate which, in the aggregate, was not less than eight 
lakh and fifty thousand rupees per month: Not applicable 
 
(C) Employed throughout the financial year or part thereof, was in receipt of remuneration in that year which, in the aggregate, or as the case may be, at a rate 
which, in the aggregate, is in excess of that drawn by the managing director or whole-time director or manager and holds by himself or along with his spouse 
and dependent children, not less than two percent of the equity shares of the company: Not applicable 
 
(D) The names of the top ten employees in terms of remuneration drawn during the Financial Year 2021-22 

SL. 
No
. 

Name Designation of 
the employee 

Remunera
tion 
received 

Nature of 
employment, 
whether 
contractual or 
otherwise 

Qualification
s and 
experience of 
the employee 

Date of 
commencemen
t of 
employment 

The age 
of such 
employee 

The last 
employment 
held by such 
employee 
before joining 
the company 

The percentage of 
equity shares held 
by the employee in 
the company within 
the meaning of 
clause (iii) of sub-
rule (2) above 

Whether any such 
employee is a relative 
of any director or 
manager of the 
company and if so, 
name of such director 
or manager 

1. Pritam 
Madan 
Bhanushali 

Senior Vice 
President 

7105553 Permanent XIIth 01-Jan-16 52 Lucina Land 
Devp Ltd 

Nil No 

2. Akshay 
Sejpal 

Executive 
Vice President 

6073002 Permanent C A 01-Jan-16 48 Lucina Land 
Devp Ltd 

Nil No 

3. Rakesh S 
Mhamunkar 

Senior Vice 
President 

5082060 Permanent Xth 19-Nov-15 45 Lodha Nil No 

4. Vithal 
Appasaheb 
Shinde 

Senior Vice 
President 

5062956 Permanent Xth 16-May-16 55 Kapstone 
Construction 
Pvt. Ltd. 

Nil No 

5. Madhukar 
Kumar Deo 

Senior Vice 
President 

4024125 Permanent B.Tech. 16-Aug-21 50 Lucina Land 
Devp Ltd 

Nil No 



 
Notes: - 
1. Remuneration includes salary, bonus, incentive, house rent allowance, supplementary allowance, Transport allowance, Medical allowance, leave travel 
allowance, and other allowance paid in cash. 
2. Other Terms and Conditions: All appointments are/were in accordance with the terms and conditions as per applicable Rules and Policy of the Company 
 

6. Vaibhav 
Vasudeo 
Borkar 

Vice President 3120159 Permanent BA 02-Jan-17 44 Octave 
Consultants 

  

7. Uday 
Shyamnaraya
n Dubey 

General 
Manager 

3071650 Permanent PGDM 06-Jun-19 36 Lodha   

8. Vishakha 
Kapur 

Vice President 2987493 Permanent B.Sc 15-Oct-19 50 Sylvanus 
Properties Ltd 

  

9. Kashiram 
Rupsing 
Rathod 

Deputy 
General 
Manager 

2824214 Permanent Electrical 
Engineering 

01-Jan-16 41 Rare 
Townships 
Pvt. Ltd. 

  

10. Atri 
Mukherjee 

General 
Manager 

2746179 Permanent BHM 11-Feb-19 40 Lodha   






























































































