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NOTICE  
 

Notice is hereby given that the 4th (Fourth) Annual General Meeting of the Shareholders of VR Konkan 

Private Limited will be held on Monday, the 04th day of September 2023, at 03:00 P.M at its Registered Office 

of the Company situated at VR Bengaluru, No. 11b, Sy No. 40/9, Devasandra Industrial Area, 2nd Stage, Kr. 

Puram Hobli Bengaluru, Bangalore-560048, Karnataka, to transact the following business: 

 

ORDINARY BUSINESS: 

 

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

financial year ended on 31st March 2023 together with the Report of the Board of Directors and 

Auditors thereon. 

 

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

Ordinary Resolution: 

 

“RESOLVED THAT the annual financial statements comprising of Balance Sheet as at 31st March 2023 

and the Statement of Profit and Loss Account along with Cash Flow Statement of the Company for the 

year ended on 31st March 2023 including with the schedules and notes attached thereto, together with the 

report of the Auditors and the Board of Directors thereon, placed before the meeting, be and are hereby 

approved and adopted.” 

 

SPECIAL BUSINESS: 

 

2. To consider and amend the constitutive document of the Company in accordance with the 

requirement of Regulation 23(6) of the NCS Regulations and the Debenture Trustee Regulations. 

 

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 Sections 2(5), 14 of the Companies Act, 2013 and 

other applicable provisions of the Companies Act, 2013 and pursuant to the terms of the Bond Trust 

Deed, Regulation 23(6) of the Securities and Exchange Board of India (Non-Convertible Securities) 

Regulations, 2021, clause (e) of sub-regulation (1) of Regulation 15 of the Securities and Exchange 

Board of India (Debenture Trustees) Regulations, 1993 and other relevant regulations and laws, consent 

of the Shareholders of the Company, be and is hereby accorded to amend the Articles of Association 

(“constitutive document”) of the Company by adopting the amended and restated constitutive document 

as annexed hereto, the draft copy of which has been placed before the shareholders. 

 

RESOLVED FURTHER THAT, Article 8.3.3 to be inserted in the constitutive document as under:  
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8.3.3 - Appointment of Nominee Director by the Debenture Trustee 

 

(i) The Board shall be authorized, from time to time, to appoint the nominee of any debenture trustee 

appointed by the Company in relation to the issuance of non-convertible debentures, non-convertible 

bonds and other debt securities issued or to be issued by the Company, from time to time (“Debenture 

Trustees”), as a nominee director on the Board, in accordance with applicable law, including the 

regulations issued by the Securities and Exchange Board of India, from time to time and the 

documents executed or to be executed by the Company in relation to the issuance of such non-

convertible debentures, non-convertible bonds and other debt securities issued or to be issued by the 

Company. 

 

(ii) Any amendment to Article 8.3.2.(i) above or this Article 8.3.2.(ii), whether directly or indirectly, shall 

require the prior written consent of the Debenture Trustee that has nominated any nominee director on 

the Board, in addition to the special resolution of the shareholders of the Company. 

 

RESOLVED FURTHER THAT Mr. Jay Dayani, Director or Company Secretary of the Company, be 

and are hereby severally authorized to do all such acts, deeds, things including filing of the necessary 

forms with the concerned Registrar of Companies (RoC) and give such directions as may be deemed 

necessary or expedient to give effect to the above resolution and for matters connected therewith or 

ancillary or incidental thereto. 

 

RESOLVED FURTHER THAT Mr. Jay Dayani, Director or Company Secretary of the Company, be 

and are hereby severally authorized to furnish a certified true copy of the above resolutions to any person 

concerned for their information and records.” 

 

Date: August 9, 2023 

Place: Gurugram 

By Order of the Board of Directors 

For VR Konkan Private Limited 

 

 

 

Twinkle 

Company Secretary 

Membership no.: A69052 

 

 

Sd/-
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NOTES: 

 

1. A MEMBER ENTITLED TO ATTEND AND VOTE AT 4th ANNUAL GENERAL MEETING (“AGM” 

or “Meeting”) OF THE COMPANY IS ENTITLED TO APPOINT A PROXY TO ATTEND AND 

VOTE INSTEAD OF HIMSELF OR HERSELF. A PROXY NEED NOT BE A MEMBER OF THE 

COMPANY. A person can act as a Proxy on behalf of Members not exceeding 50 (fifty) and holding in 

aggregate not more than 10% (ten percent) of the total share capital of the Company. However, a Member 

holding more than 10% of the total share capital of the Company may appoint a single person as a Proxy 

and such person shall not act as a Proxy for any other Member. 

 

2. A Proxy Form is sent herewith. In case any Member wants to appoint a Proxy, duly completed and 

stamped Proxy Form, must reach the Registered Office of the Company not later than 48 hours before the 

time for holding the aforesaid Meeting. 

 

3. Corporate Member intending to send its authorised representatives to attend the Meeting in terms of 

Section 113 of the Companies Act, 2013 is requested to send to the Company a certified copy of the 

Board Resolution authorizing such representative to attend and vote on its behalf at the Meeting. 

 

4. Members/Proxies/Authorised Representatives are requested to bring the attendance slips duly filled in for 

attending the Meeting. Members who hold shares in dematerialised form are requested to write their 

client ID and DP ID numbers and those who hold shares in physical form are requested to write their 

Folio Number in the attendance slip for attending the Meeting. 

 

5. The Annual Report for the financial year ended 31st March 2023 comprising of the Financial Statement 

together with the Report of the Board of Directors and Auditors thereon, is annexed hereto.  

 

6. The relevant Explanatory Statement pursuant to section 102 (1) of the Companies Act, 2013, in respect of 

Special Business at the meeting, is annexed hereto and forms part of this notice. 

 

7. Members seeking any information or clarification on the Financial Statements are requested to send 

written queries to the Company, atleast seven days before the date of the Meeting to enable the 

management to keep the required information available at the Meeting. 

 

8. All documents referred to in the accompanying Notice and the Explanatory Statement along with the 

Statutory Registers maintained by the Company as per the Companies Act, 2013 shall be open for 

inspection at the Registered Office of the Company during normal business hours (9:30 AM to 6:30 PM) 

on all working days, (except Saturday) up to and including the date of the AGM of the Company and also 

will be available for inspection by the Members at the AGM venue. 

 

9. The route map of the venue of the Annual General Meeting is enclosed and forms part of the Notice of 

this meeting. 
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EXPLANATORY STATEMENT PURSUANT TO THE PROVISIONS OF SECTION 102 OF THE 

COMPANIES ACT 2013 

 

Item no. 2 

 

To consider and amend constitutive document of the Company in accordance with the requirement of 

Regulation 23(6) of the NCS Regulations and the Debenture Trustee Regulations. 

 

One of the requirements of Regulation 23(6) of the Securities and Exchange Board of India (Non- Convertible 

Securities) Regulations, 2021 (“NCS Regulations”) is that the Company have a provision in its constitutive 

document to require the Board to appoint the person nominated by the debenture trustee(s) in terms of clause 

(e) of sub-regulation (1) of Regulation 15 of the Securities and Exchange Board of India (Debenture Trustees) 

Regulations, 1993 (“Debenture Trustee Regulations”) as a director on the Board.  

 

In order to comply with the above regulations, we propose to make necessary amendments to our 

Constitutional Document, which would enable us to operate in accordance with the regulations mentioned 

above.  

 

The proposed amendments would ensure that our Company is in compliance with the NCS Regulations and the 

Debenture Trustee Regulations, and will help us in maintaining transparency, accountability and good 

corporate governance practices.  

 

We would like to assure our shareholders that the proposed amendments do not affect the rights or interests of 

the shareholders in any way and are solely aimed at complying with the regulatory requirements.  

 

None of the Directors and Key Managerial Personnel of the Company and/ or their relatives is concerned or 

interested, financially or otherwise, in this resolution.  

 

The Board recommended the resolution set forth in Item No. 2 for the approval of the members. 

 

Date: August 9, 2023 

Place: Gurugram 

By Order of the Board of Directors 

For VR Konkan Private Limited 

 

 

 

Twinkle 

Company Secretary 

Membership no.: A69052 

 

Sd/-
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ROUTE MAP 
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Form No. MGT-11 

PROXY FORM 

[Pursuant to Section 105(6) of the Companies Act, 2013 and Rule 19(3) of the 

Companies (Management and Administration) Rules, 2014] 

 

CIN : U45309KA2019PTC124570 

Name of the Company : VR Konkan Private Limited 

Registered Office : VR Bengaluru, No. 11b, Sy No. 40/9, Devasandra Industrial Area, 2nd Stage, 

KR. Puram Hobli Bangalore KA 560048 IN 

 

Name of the member (s) 

 

: 

 

Registered Address :  

E-mail Id :  

Folio No/ Client Id :  

DP Id :  

 

 

I/We, being the member (s) ……………….…… of the above named Company, hereby appoint:  

 

1. Name: ……………………     2. Name: ……………………  

    Address:           Address: 

    E-mail Id:           E-mail Id: 

    Signature: ………………, or failing him      Signature: ………………………. 

      

as my/our proxy to attend and vote (on a poll) for me/us and on my/our behalf at the  4th Annual General 

Meeting of the Company, to be held on Monday, the 04th day of September 2023, at 03:00 P.M at its 

Registered Office of the Company situated at VR Bengaluru, No. 11b, Sy No. 40/9, Devasandra Industrial 

Area, 2nd Stage, Kr. Puram Hobli Bengaluru, Bangalore-560048, Karnataka, and at any adjournment thereof 

in respect of such resolutions as are indicated below:  

 

Item 

No. 

Resolution 

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

financial year ended on 31st March 2023 together with the Report of the Board of Directors and 

Auditors thereon. 

2.  To consider and amend constitutive document of the Company in accordance with the 

requirement of Regulation 23(6) of the NCS Regulations and the Debenture Trustee Regulations. 

 

Signed this…… day of……… 2023    
 

 

Signature of Shareholder  

 
 

Signature of Proxy Holder(s)  
 

Note: This form of proxy in order to be effective should be duly completed and deposited at the Registered 

Office of the Company, not less than 48 hours before the commencement of the Meeting.

Affix 

Revenue 

Stamp 
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  ATTENDANCE SLIP 

 

I hereby record my presence at the 4th Annual General Meeting of the Shareholders of VR Konkan Private 

Limited held on Monday, the 04th day of September 2023, at 03:00 P.M at its Registered Office of the 

Company situated at VR Bengaluru, No. 11b, Sy No. 40/9, Devasandra Industrial Area, 2nd Stage, Kr. Puram 

Hobli Bengaluru, Bangalore-560048, Karnataka.  

 

Full Name of Shareholder/ Proxy (in BLOCK LETTER)   

 

 

Address in Full  

 

 

DP ID  

 

Client ID  

 

Shares held  

 

 

 

 

 

        (Shareholder/Proxy) 

 

*Strike out whichever is not applicable  

 

NOTE: Members who have multiple folios may use copies of this attendance slip. Only Shareholders of the 

Company or their Proxies will be allowed to attend the Meeting. 
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BOARD’S REPORT 
 

Dear Members, 

 

The Board of Directors (“Board”) are pleased to present the 4th Annual Report of VR Konkan Private 

Limited (formerly Elpis Ventures Private Limited) together with Audited Financial Statement of the 

Company for the financial year ended on 31st March 2023 (“FY 2022-23”). 

 

1. FINANCIAL SUMMARY OR HIGHLIGHTS  

(INR in Millions) 

Particulars 
Year Ended 

31st March 2023 

Year Ended 

31st March 2022 

Total Income 30.13 21.15 

Total Expenditure 594.35 44.90 

Profit / (Loss) before exceptional item and tax (564.22) (23.75) 

Exceptional Item (2173.11) 0 

Profit / (Loss) before tax (2737.33) (23.75) 

Less: Tax Expenses 0 0 

Profit / (Loss) after tax (2737.33) (23.75) 

Earning per share (EPS) 

Basic and Diluted 
(45.62) (0.40) 

 

The Company does not have any subsidiaries, associates and joint venture; therefore, the Company 

was not required to prepare a consolidated financial statement. 

 

2. STATE OF COMPANY’S AFFAIRS 

 

The Company is engaged in the development and construction of mixed-use real estate projects. The 

Company is developing commercial building at Thane, Mumbai on land purchased for the purpose of 

development of mixed use project. Due to outbreak of COVID 19, the construction operations and 

completion timelines of ongoing projects were impacted. The Company has suspended the 

capitalisation of borrowing cost on account of suspension of active development of its ongoing project 

for the quarter ended 31st December 2022 and 31st March 2023, pending receipt of plan approval. 

 

However, the Company is confident of obtaining the requisite approvals for its ongoing projects from 

the concerned authorities in due course of time. Further, the Company will continue to closely monitor 

the project timelines and take into account any future developments arising out of the same.  

 

3. CHANGE IN NATURE OF BUSINESS  

 

During the FY 2022-23, there was no change in the nature of business of the Company. 

  

4. MATERIAL CHANGES AND COMMITMENTS 

 

There have been no changes or commitments affecting the financial position of the Company which 

have occurred between the end of the financial year ended 31st March 2023 and the date of the report. 
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5. SHARE CAPITAL & DEBENTURE 

 

a. Share Capital 

There has been no change in the capital structure of the Company. As on 31st March 2023, the 

Authorised Share Capital of the Company stand at INR 600,100,000/- and Issued & Paid-up Share 

Capital of the Company stand at INR 600,010,000/-.  

 

b. Listed Non-Convertible Debentures 

The Company has issued and allotted 1112 Unsecured, Rated, Listed, Redeemable, Non-

Convertible Debentures having the Face Value of Rs. 10,00,000/- each to Robusta Holdings Pte. 

Ltd. on 19th October 2022 and the same were listed on BSE Limited on 4th November 2022.  

 

As on 31st March 2023, following are the debentures are listed on BSE Limited: 

i. 6510 Unsecured, Redeemable, Non-Convertible Debentures having the Face Value of Rs. 

10,00,000/- each in two tranches to Robusta Holdings Pte. Ltd. on 21st November 2019 and 

6th December 2019 

ii. 1112 Unsecured, Redeemable, Non-Convertible Debentures having the Face Value of Rs. 

10,00,000/- each to Robusta Holdings Pte. Ltd. on 19th October 2022. 

 

6. DEBENTURE TRUSTEE 

 

The details of Debenture Trustee for the above mentioned NCDs are as under: 

 

Catalyst Trusteeship Limited  

Address: GDA House, First Floor, Plot No. 85, S. No. 94 & 95, Bhusari Colony (Right), Kothrud, 

Pune- 411038, Maharashtra  

Contact No.: 022-49220555 | Fax No.: 022-49220505 

Email Id: compliancectl-mumbai@ctltrustee.com | Website: www.catalysttrustee.com  

 

7. CREDIT RATING 

 

The Company had the following credit rating for its borrowing instruments: 

 

Instruments Agencies Rating Outlook Date 

6510 Redeemable Non-

Convertible Debentures 
ICRA Limited BB Stable 4th November 2019 

1112 Redeemable Non-

Convertible Debentures 
ICRA Limited BB Stable 23rd September 2022 

 

8. DIVIDEND 

 

In view of losses, the Board of Directors of the Company has not recommended any dividend on the 

equity shares for the financial year ended 31st March 2023. 

 

9. RESERVES 

 

The Company has incurred a loss therefore no amount has been transferred to reserve.  
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10. DEPOSITS 

 

During the FY 2022-23, the Company has not accepted any deposits within the meaning of Section 73 

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

 

11. HOLDING/SUBSIDIARY/JOINT VENTURES/ASSOCIATE COMPANIES 

 

M/s. Moribus Holdings Pte. Ltd. is the Holding Company. The Company doesn’t have any Subsidiary, 

Associate and Joint Venture for the financial year ended on 31st March 2023. 

 

12. DIRECTORS & KEY MANAGERIAL PERSONNEL 

 

a. Board Composition  

The composition of the Board of Directors as on 31st March 2023, are as follows: 

i. Mr. Tariq Chinoy, Nominee Director (Chairman) 

ii. Mr. Pradeep Banerjee, Nominee Director 

iii. Ms. Sumi Gupta, Independent Director 

iv. Mr. Sanjeev Jain, Independent Director 

v. Mr. Jay Dayani, Executive Director 

 

During the FY 2022-23, the following changes have occurred in the composition of the Board: 

S. 

No. 

Name of Director/KMP Designation Date of Change Reason for 

Change 

1 Mr. Sanjeev Sharma Additional Director 25th April 2022 Appointment 

2 Mr. Tariq Chinoy Additional Director 1st July 2022 Appointment 

3 Mr. Nipun Jain Director 1st July 2022 Cessation 

4 Mr. Nanda Kishore Ladella Additional Director 12th July 2022 Appointment 

5 Mr. Kumaran 

Rajamanickam Walaja 

Director 12th July 2022 Cessation 

6 Mr. Sanjeev Sharma Director 30th September 

2022 

Change in 

Designation 

7 Mr. Tariq Chinoy Nominee Director 30th September 

2022 

Change in 

Designation 

8 Mr. Nanda Kishore Ladella Director 30th September 

2022 

Change in 

Designation 

9 Mr. Sanjeev Sharma Director 9th December 2022 Cessation 

10 Mr. Pradeep Banerjee Nominee Director 10th March 2023 Appointment 

11 Mr. Sanjeev Jain Independent Director 31st March 2023 Appointment 

12 Ms. Sumi Gupta Independent Director 31st March 2023 Appointment 

13 Mr. Jay Dayani Director 31st March 2023 Appointment 

14 Mr. Nanda Kishore Ladella Director 31st March 2023 Cessation 

 

b. Key Managerial Personnel  

During the year, Ms. Surbhi Zawar has resigned from the position of Company Secretary of the 

Company w.e.f. 14th August 2022. 

 

Further, pursuant to Section 203 of the Companies Act, 2013 and SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015, Ms. Twinkle Nautiyal was appointed as the Company 

Secretary and Compliance Officer of the Company w.e.f. 1st June 2023. 
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13. DECLARATION BY INDEPENDENT DIRECTOR 

 

The Company has appointed Ms. Sumi Gupta and Mr. Sanjeev Jain w.e.f. 31st March 2023, as an 

Independent Directors of the Company. Both the directors have confirmed their independency under 

Section 149(6) of the Companies Act, 2013. 

 

Further, in terms of Section 150 of the Companies Act, 2013 read with Rule 6 of the Companies 

(Appointment and Qualification of Directors) Rules, 2014, the Independent Directors of the Company 

have confirmed that they have registered themselves with the databank maintained by the Indian 

Institute of Corporate Affairs. Therefore, the Board is of the opinion that the Independent Directors are 

persons of integrity, possess relevant expertise, experience, proficiency, fulfil the conditions of 

independence specified in the Companies Act, 2013 and SEBI Listing Regulations. 

 

14. MEETINGS OF BOARD OF DIRECTORS 

 

Seven meetings of the Board of Directors were held during FY 2022-23 and the requisite quorum was 

present in all the meeting. The gap between two meetings did not exceed one hundred twenty days. 

 

15. BOARD EVALUATION 

 

The annual evaluation of the performance of the Board, its committee pursuant to the provision of 

Section 134(3)(p) of the Companies Act, 2013 are not applicable to the Company. However, the Board 

expressed satisfaction on overall functioning of the Board, and the performance of the individual 

Directors. 

 

16. BOARD COMMITTEES 

 

a. Audit Committee 

Pursuant to Regulation 18 of the Securities & Exchange Board of India (Listing Obligations and 

Disclosure Requirements) Regulations, 2015, the Company has constituted the Audit Committee 

effective from 31st March 2023, comprising three non-executive directors, i.e. Ms. Sumi Gupta 

(Chairperson), Mr. Sanjeev Jain and Mr. Tariq Chinoy. There was no meeting were held during the 

financial year. 

 

b. Nomination & Remuneration Committee 

Pursuant to Regulation 19 of the Securities & Exchange Board of India (Listing Obligations and 

Disclosure Requirements) Regulations, 2015, the Company has constituted the Nomination and 

Remuneration Committee effective from 31st March 2023, comprising three non-executive 

directors, i.e. Ms. Sumi Gupta (Chairperson), Mr. Sanjeev Jain and Mr. Tariq Chinoy. There was 

no meeting were held during the financial year. 

 

The Remuneration policy covers the remuneration for the Directors and other employees (under 

senior management cadre and management cadre). The Policy has been formulated with the 

following key objectives: 

 

i. To ensure that employee remuneration is in alignment with business strategy & objectives, 

organisation values and long-term interests of the organisation. 

ii. To ensure objectivity, fairness and transparency in determination of employees’ 

remuneration.  
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iii. To ensure the level and composition of remuneration are reasonable and sufficient to attract, 

retain and motivate a high-performance workforce and are in compliance with all applicable 

laws. 

 

It covers various heads of remuneration including benefits for Directors and employees. It also 

covers the process followed with respect to annual performance reviews and variables considered 

for revision in the remuneration.  

 

17. CORPORATE SOCIAL RESPONSIBILITY 

 

The Company does not fall in any of the criteria laid down in section 135(1) of the Companies Act, 

2013 and rules made thereunder and therefore the Company is not required to comply with the relevant 

provisions of the said section during the year under review.  

 

18. STATUTORY AUDITOR 

 

M/s. S R Batliboi & Associates LLP, Chartered Accountants (Firm Registration No.101049W/ 

E300004) were appointed in the Annual General Meeting held on 28th September 2020, as the 

Statutory Auditors of the Company for a period of 5 years i.e. from the Annual General Meeting 

conducted for the year ended 2020 until the conclusion of the Annual General Meeting to be held in 

2025. 

 

19. SECRETARIAL AUDITOR 

 

The Company has appointed M/s. Sourav & Associates, to conduct the Secretarial Audit of the 

Company for the FY 2022-23 in their Board Meeting held on 14th February 2023.  

 

The Secretarial Audit Report for the financial year ended 31st March 2023 shall be annexed as 

Annexure A. The Secretarial Audit Report issued by the Secretarial Auditor contains the following 

observation: 

 

S. No. Observation Explanation 

1 As per Section 203 of the Companies Act, 2013 read 

with rule 8A of Companies (Appointment and 

remuneration) Rules, 2014, every private company 

which has a paid-up share capital of ten crore rupees or 

more shall have a whole -time company secretary, 

whereas, as on March 31, 2023, no Compliance 

Officer was appointed by the company. However, the 

Company has appointed Ms. Twinkle Nautiyal, as the 

Whole-time Company Secretary and Compliance 

Officer w.e.f. 1st June 2023. 

 

The Company could not find the 

suitable candidate to fill the 

vacancy as required. The hiring 

process was undergoing during 

the year under review. 

 

However, the Company has 

appointed Ms. Twinkle as the 

Company Secretary of the 

Company w.e.f. 1st June 2023. 

2 The Company was not maintaining the functional 

website pursuant to the provisions of the SEBI 

(LODR) Regulations, 2015 and the Companies Act, 

2013. However, the Company has updated its website 

as on date of this report. 

The Company currently has a 

operational website as of the date 

of this report and takes measures 

to consistently update and 

maintain its functionality. 
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20. AUDITORS’ REPORT 

 

The Auditors’ Report does not contain any qualification, reservation or adverse remark. The notes on 

financial statement referred to in the Auditors’ Report are self-explanatory and do not call for any 

further explanation and comments. 

 

21. REPORTING OF FRAUDS BY AUDITORS 

 

During the year under review, no instances of fraud were reported by the Statutory Auditors of the 

Company under Section 143(12) of the Companies Act, 2013. 

 

22. MAINTENANCE OF COST RECORDS  

 

Your Company doesn’t fall under the classes of companies as specified under Section 148(1) of the 

Companies Act, 2013 read with Rule 3 of the Companies (Cost Records and Audit) Rules, 2014. 

Accordingly, the Company is not required to maintain Cost Records as specified by the Central 

Government. 

 

23. INTERNAL FINANCIAL CONTROL 

 

The statutory auditors, in their audit report have given disclaimer of opinion on internal financial 

controls however your directors believe that the Company has put in place internal financial control 

systems, commensurate with the size of the Company and nature of its business. Taking cognizance of 

the significance of the system & its impact on the growth & objectives of the Company, the Board & 

the Management of the Company are striving continuously for ensuring more stringent and effective 

internal financial control system for the Company. 

 

The Observation related to Internal Financial Control is mentioned under the Disclaimer of Opinion in 

Auditor’s Report. 

 

S. No. Observation Explanation 

1 The Company has not established its internal 

financial control with reference to financial 

statements on criteria based on or considering the 

essentials components of internal control stated 

in the Guidance Note issued by ICAI. Because of 

this reason, we are unable to obtain sufficient 

appropriate audit evidence to provide basis of our 

opinion whether the Company has adequate 

internal financial controls with reference to 

financial statements as at 31st March 2023 and 

whether such internal financial controls were 

operating effectively. Accordingly, we do not 

express an opinion on Internal Financial Controls 

with reference to these financial statements. 

The Company has established & 

operating Internal Financial Controls as 

per the industry standards, however 

certain additional control mechanism 

needs to be incorporated in the existing 

control to meet the criteria based on or 

considering the essential components of 

internal control stated in the Guidance 

Note issued by ICAI. 
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24. RISK MANAGEMENT  

 

Risk is an integral part of any business and almost every decision requires the management to balance 

risk and reward. The Company is exposed to a variety of risks, including liquidity risk, interest rate 

risk, market risk, credit risk, operational risk, technology risk, operational risk, regulatory and 

compliance risk, reputational risk, business continuity risk, legal risk and competition risk. Risk 

Management is continuous process and Company is constantly monitoring its applicable risk and seek 

modern and scientific methods to mitigate the same. Further, the Company had constituted the Risk 

Management Committee to monitor and evaluate the same. 

 

25. ANNUAL RETURN 

 

In accordance with the provisions of Section 92(3) read with Section 134(3)(a) of the Companies Act, 

2013, the Annual Return for the financial year ended 31st March 2023 is available on the website of 

the Company at www.vrkonkan.co.in. 

 

26. CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN 

EXCHANGE EARNINGS AND OUTGO 

 

a. Conservation of Energy 

The Company’s operations are not energy-intensive and as such involve low energy consumption.  

However, adequate measures have been taken to conserve the consumption of energy.  

 

b. Technology Absorption  

Operations of the Company do not involve any kind of special technology and there was no 

expenditure on research & development during this financial year. However, your Company 

continues to upgrade its technology (computer technology and telecom infrastructure) in ensuring it 

is connected with its clients across the globe.  

 

c. Foreign Exchange Earnings and outgo 

The Foreign Exchange earnings and outgo for the FY 2022-23 are as follows.: 

(INR in Millions) 

Particulars FY 2022-23 FY 2021-22 

Foreign Exchange Earnings Nil Nil 

Foreign Exchange Outgo Nil Nil 

 

27. DISCLOSURE UNDER THE PREVENTION OF SEXUAL HARASSMENT OF WOMEN AT 

WORKPLACE (PREVENTION, PROHIBITION AND REDRESSAL) ACT, 2013  

 

During the financial year under review, the number of employees of the Company is less than 10, 

hence the requirement of the constitution of Internal Complaints Committee under the Sexual 

Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013 is not 

applicable on the Company. Further, there was no report of harassment during FY 2022-23. 

 

28. PARTICULARS OF LOANS, GUARANTEES, SECURITIES OR INVESTMENTS  

 

The Company has not given any loans, guarantees, provided any securities and made any investments, 

during the year under review. Also, the details of loan, guarantee, investments made during the 

financial year ended 31st March 2023, are provided in the financial statements annexed to this Annual 

Report. 
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29. PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED PARTIES 

 

All contracts / arrangements / transactions entered by the Company during the financial year ended 

31st March 2023 with related parties were in the ordinary course of business and on an arm’s length 

basis, pursuant to the Section 188 of the Companies Act, 2013. The Related Party Transactions are 

being reported in the requisite Form AOC–2 is annexed as Annexure B. 

 

30. VIGIL MECHANISM 

 

The Company has established a vigil mechanism and overseas the genuine concerns expressed by the 

employees and other Directors. The Company has also provided adequate safeguards against 

victimization of employees and Directors who express their concerns. The Company has also provided 

direct access to one of the Directors authorized by the Board, on reporting issues concerning the 

interests of employees and the Company. 

 

31. PARTICULARS OF EMPLOYEES 

 

No employee, Directors and Key Managerial Personnel of the Company was in receipt of 

remuneration in excess of the amount specified in Section 197 of the Companies Act, 2013 read with 

rule 5 of the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014, and 

Securities and Exchange Board of India (Listing Obligations & Disclosure Requirements) Regulations, 

2015 during the year under review. 

 

As the Company is not considered as a listed company (as only NCDs are listed and not the equity 

shares), the provisions of Section 197 of the Act read with rule 5(1) of the Companies (Appointment 

and Remuneration of Managerial Personnel) Rules, 2014 pertaining to disclosure of remuneration 

related details of the employees are not applicable to the Company and hence details thereof are not 

furnished in this report. 

 

32. SECRETARIAL STANDARDS 

 

The Company has complied with all the applicable secretarial standards issued by Institute of 

Company Secretaries of India (ICSI) on Meeting of the Board as well as General Meeting. 

 

33. PROCEEDING UNDER THE INSOLVENCY AND BANKRUPTCY CODE, 2016  

 

During the year under review, there were no proceedings initiated/pending by or against your 

Company under the Insolvency and Bankruptcy Code, 2016 which has materially impact the business 

of the Company. 

 

34. DETAILS OF DIFFERENCE BETWEEN AMOUNT OF THE VALUATION DONE AT THE 

TIME OF ONE TIME SETTLEMENT AND THE VALUATION DONE WHILE TAKING 

LOAN FROM THE BANKS OR FINANCIAL INSTITUTIONS ALONG WITH THE 

REASONS THEREOF 

 

The provision related to the difference between the amounts of the valuation done at the time of one-

time settlement and valuation done while taking loan from Bank(s) or Financial Institution(s) does not 

apply to your Company. 
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35. SIGNIFICANT AND MATERIAL ORDERS  

 

During the FY 2022-23, there were no significant and material orders passed by the 

regulators/courts/tribunals, which have impact on the going concern status and Company’s operations 

in future. 

 

36. DIRECTORS’ RESPONSIBILITY STATEMENT 

 

In accordance with the provisions of Section 134(5) of the Companies Act, 2013 the Board hereby 

submit its responsibility Statement: 

 

i. In the preparation of the annual accounts, the applicable accounting standards had been followed 

along with proper explanation relating to material departures; 

ii. The Directors had selected such accounting policies and applied them consistently and made 

judgments and estimates that are reasonable and prudent so as to give a true and fair view of the 

state of affairs of the Company at the end of the financial year and of the loss of the Company for 

that period; 

iii. The Directors had taken proper and sufficient care for the maintenance of adequate accounting 

records in accordance with the provisions of this Act for safeguarding the assets of the Company 

and for preventing and detecting fraud and other irregularities; 

iv. The Directors had prepared the annual accounts on a going concern basis; and 

v. The Directors had laid down internal financial controls to be followed by the Company and that 

such internal financial controls are adequate and were operating effectively; and  

vi. The Directors had devised proper systems to ensure compliance with the provisions of all 

applicable laws and that such systems were adequate and operating effectively. 

 

37. ACKNOWLEDGEMENTS 

 

Your Directors place on record their sincere thanks to bankers, business associates, consultants, and 

various Government Authorities for their continued support extended to your Companies activities 

during the year under review. Your Directors also acknowledges gratefully the shareholders for their 

support and confidence reposed in your Company. 

 

 

For and on behalf of the Board  

VR Konkan Private Limited  

 

 

      

Tariq Chinoy 

Director  

(DIN: 08830666) 

Date: August 9, 2023  

Place: Gurugram 

Jay Dayani 

Director  

(DIN: 09663289) 

Date: August 9, 2023 

Place: Gurugram 

 

Sd/- Sd/-
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FORM MR-3 

SECRETARIAL AUDIT REPORT FOR THE FINANCIAL YEAR ENDED ON 31ST MARCH, 2023 

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

Remuneration of Managerial Personnel) Rules, 2014] 

 

To 

The Members 

VR Konkan Private Limited 

Formerly known as Elpis Ventures Private Limited  

CIN: U45309KA2019PTC124570  

VR Bengaluru, No. 11b, SY No. 40/9, 

Devasandra Industrial Area, 2 Stage,  

Kr. Puram Hobli Bangalore -560048 

 

We have conducted the secretarial audit of the compliance of applicable statutory provisions and the adherence 

to good corporate practices by VR Konkan Private Limited (hereinafter called the ‘Company’) for the 

financial year ended 31st March, 2023. Secretarial Audit was conducted in a manner that provided us a 

reasonable basis for evaluating the corporate conducts/statutory compliances and expressing my opinion 

thereon.  

 

Based on our verification of the Company’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, We hereby report that in our opinion, the 

Company has, during the audit period covering the financial year ended on 31st March, 2023, 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: 

 

We have examined the books, papers, minute books, forms and returns filed and other records maintained by 

the Company for the financial year ended on 31st March, 2023 according to the provisions of: 

 

i. The Companies Act, 2013 (the Act) and the rules made thereunder; 

 

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

 

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

 

iv. 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 to the Company during the Audit period under review except provisions related to annul 

return of Foreign Liabilities & Assets]; 

 

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

India Act, 1992 (‘SEBI Act’):- 

 

Annexure A 
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a. The Securities and Exchange Board of India (Substantial Acquisition of Shares and 

Takeovers) Regulations, 2011 including the provisions with regard to disclosures and 

maintenance of records required under the said Regulations [Not Applicable to the Company 

during the Audit period under review]; 

 

b. The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 

2015; 

 

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

Regulations, 2018 [Not Applicable to the Company during the Audit period under review]; 

 

d. The Securities and Exchange Board of India (Issue and Listing of Non Convertible Securities) 

Regulations, 2021; 

 

e. The Securities and Exchange Board of India (Share Based Employee Benefits and Sweat 

Equity) Regulations, 2021 [Not Applicable to the Company during the Audit period under 

review]; 

 

f. The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer 

Agents) Regulations, 1993 regarding the Companies Act, 2013 and dealing with client to the 

extent of the securities issued [Not Applicable to the Company during the Audit period under 

review]; 

 

g. The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2021 

[Not Applicable to the Company during the Audit period under review]; and 

 

h. The Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018 [Not 

Applicable to the Company during the Audit period under review]; 

 

vi. Other laws applicable specifically to the Company namely: NA 

 

We have also examined compliance with the applicable clauses of the following: 

 

(i) Secretarial Standards (SS-1 & SS-2) issued by The Institute of Company Secretaries of India on 

Meetings of the Board and General Meetings. 

 

(ii) The Securities and Exchange Board of India (Listing Obligation and Disclosure Requirements) 

Regulations, 2015;  

 

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

Regulations, Guidelines, Standards, etc. mentioned above. 

 

We have not examined Compliance with respect to applicable financial laws, like direct and indirect tax laws, 

since the same have been subject to review by statutory financial audit and other designated professionals. 

 

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

Guidelines, Standards, etc. mentioned above except following: 
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➢ As per Section 203 of the Companies Act, 2013 read with rule 8A of Companies (Appointment and 

remuneration) Rules, 2014, every private company which has a paid-up share capital of ten crore 
rupees or more shall have a whole -time company secretary, whereas, as on March 31, 2023, no 

Compliance Officer was appointed by the company. However, the Company has appointed Ms. 

Twinkle Nautiyal, as the Whole-time Company Secretary and Compliance Officer w.e.f. 1st June 2023. 
 

➢ The Company was not maintaining the functional website pursuant to the provisions of the SEBI 

(LODR) Regulations, 2015 and the Companies Act, 2013. However, the Company has updated its 
website as on date of this report. 

 
We further report that: 

 

Adequate notices were given to all directors to schedule the Board Meetings. Agenda and detailed notes on 

agenda were sent in accordance with the provisions of the Companies Act, 2013, and a system exists for 

seeking and obtaining further information and clarifications on the agenda items before the meeting and for 

meaningful participation at the meeting. 

 

All decisions at Board Meetings were carried with requisite majority as recorded in the minutes of the 

meetings of the Board of Directors. 

 

As per the records, the Company has generally filed all the returns, documents and resolutions, forms, as were 

required to be filed with the Registrar of Companies and other authorities and all the formalities relating to the 

same is generally in compliance with the Act. 
 

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. 

 

 

 

Place: New Delhi                  

Date: August 9, 2023          For M/s Sourav & Associates 

Company Secretaries 

 

 

 

CS Sourav 

 (Proprietor) 

Practicing Company Secretary 

ACS No. 46883; CP No. 21259 

         UDIN: A046883E000771607 

 

 

 

 

Note: This report is to be read with our letter of even date which is annexed as “ANNEXURE A” and forms an 

integral part if this report.  

  

Sd/-
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Annexure A 

 

 

To 

The Members 

VR Konkan Private Limited  

Formerly known as Elpis Ventures Private Limited  

CIN: U45309KA2019PTC124570  

VR Bengaluru, No. 11b, SY No. 40/9, 

Devasandra Industrial Area, 2 Stage,  

Kr. Puram Hobli Bangalore -560048 

 

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

 

(1) Maintenance of secretarial record 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 the Secretarial records.  The verification was done on 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 my opinion. 

(3) We have not verified the correctness and appropriateness of financial records and Books of Accounts of 

the Company. 

(4) Where ever required, we have obtained the Management representation about the compliance of 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 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 as conducted the affairs of the Company. 

 

Place: New Delhi                  

Date: August 9, 2023          For Sourav & Associates 

Company Secretaries 

 

 

 

CS Sourav 

 (Proprietor) 

Practicing Company Secretary 

ACS No. 46883; CP No. 21259 

              UDIN: A046883E000771607 

Sd/-
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FORM NO. AOC-2 

(Pursuant to Section 134(3)(h) of the Companies Act, 2013 and Rule 8(2) of the Companies 

(Accounts) Rules, 2014) 

 

a) Details of contracts or arrangements or transactions not at arm’s length basis: Not applicable 

 

Name(s) of the related party  

Nature of relationship  

Nature of contracts /arrangements /transactions  

Duration of the contracts / arrangements/transactions  

Salient terms of the contracts /arrangements/ transactions including the 

value, if any 

 

Justification for entering into such contracts/ arrangements or transactions  

Date(s) of approval by the Board, if any  

Amount paid as advances, if any  

Date on which the special resolution was passed in general meeting as 

required under first proviso to section 188 

 

 

b) Details of material contracts or arrangements or transactions at arm’s length basis: 

 

(INR in Millions) 

 

For and on behalf of the Board  

VR Konkan Private Limited  

 

      

 

Tariq Chinoy 

Director  

(DIN: 08830666) 

Date: August 9, 2023  

Place: Gurugram 

Jay Dayani 

Director  

(DIN: 09663289) 

Date: August 9, 2023 

Place: Gurugram 

 

 

S. 

No.  

Name(s) of 

the related 

party 

Nature of 

relationsh

ip 

Nature of 

contracts/arra

ngements/tran

sactions 

 

Duration of 

the contracts/ 

arrangement

s/transaction

s 

Terms of the 

contracts/arr

angements/ 

transactions 

including the 

value, if any  

Date of 

approval 

by the 

Board, if 

any 

Amount 

paid as 

advance

s, if any 

1 VR South 

Asia Private 

Limited 

Fellow 

Subsidiary 

Mall  

Development 

Fee 

Valid until 

mutually 

terminated by 

the parties 

367.63 26th April 

2022 

Nil 

Annexure B 

Sd/- Sd/-
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INDEPENDENT AUDITOR’S REPORT 

To the Members of VR Konkan Private Limited 

  

Report on the Audit of the Financial Statements 

 

Opinion 

 

We have audited the accompanying financial statements of VR Konkan Private Limited (“the 

Company”), which comprise the Balance sheet as at March 31, 2023, the Statement of Profit and Loss, 

including the statement of Other Comprehensive Income, the Cash Flow Statement and the Statement 

of Changes in Equity for the year then ended, and notes to the financial statements, including a summary 

of 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, as amended 

(“the Act”) in the manner so required and give a true and fair view in conformity with the accounting 

principles generally accepted in India, of the state of affairs of the Company as at March 31, 2023, its 

loss including other comprehensive income, its cash flows and the changes in equity 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), 

as 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 together with the ethical requirements that are relevant to 

our audit of the financial statements under the provisions of the Act and the Rules thereunder, and we 

have fulfilled our other ethical responsibilities in accordance with these requirements and the 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 for the financial year ended March 31, 2023. 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. For each matter below, our 

description of how our audit addressed the matter is provided in that context.  

 

We have determined the matters described below to be the key audit matters to be communicated in our 

report. We have fulfilled the responsibilities described in the Auditor’s responsibilities for the audit of 

the financial statements section of our report, including in relation to these matters. Accordingly, our 

audit included the performance of procedures designed to respond to our assessment of the risks of 

material misstatement of the financial statements. The results of our audit procedures, including the 

procedures performed to address the matters below, provide the basis for our audit opinion on the 

accompanying financial statements. 
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Key audit matters How our audit addressed the key audit matter 

Assessing the recoverability of carrying value of Capital work-in-progress (CWIP) (as described in 

note 2.2(d) and note 3(b)(iii) of the financial statements) 

As at March 31, 2023, the carrying value of CWIP is 

Rs. 8,738.00 million and the carrying value is 

calculated using land costs, construction costs, 

interest costs and other related costs. Management 

reviews on a periodical basis whether there are any 

indicators of impairment i.e., ensuring that CWIP is 

carried at no more than its recoverable amount.  

 

We considered the valuation of CWIP as a key audit 

matter given the value of the underlying Asset and 

the significant estimates and judgment involved in its 

impairment assessment. 

Our audit procedures included, among others, the 

following: 

• We assessed the Company’s valuation 

methodology and assumptions based on 

current economic and market conditions 

applied in determining the recoverable 

amount. 

• We obtained and read the management 

internal valuation or valuation report used 

by the management for determining the 

fair value (‘recoverable amount’) of 

CWIP. 

• We considered the independence, 

competence and objectivity of the 

management specialist involved in 

determination of valuation.  

• We assessed the Company’s valuation 

methodology including key property data 

used as input.  

• We compared the recoverable amount of 

CWIP to the carrying value in books.  

• We also assessed the adequacy of the 

disclosures made in the financial 

statements. 

 

 

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 Director’s report, but does not include the 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 such other information is materially inconsistent with 

the financial statements or our knowledge obtained in the 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. 
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Responsibilities of Management and Those Charged with Governance for the Financial 

Statements  

 

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

with respect to the preparation of these financial statements that give a true and fair view of the financial 

position, financial performance including other comprehensive income, cash flows and changes in 

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

including the Indian Accounting Standards (Ind AS) specified under section 133 of the Act read with 

the Companies (Indian Accounting Standards) Rules, 2015, as amended. This responsibility also 

includes maintenance of adequate accounting records in accordance with the provisions of the Act for 

safeguarding of the assets of the Company and for preventing and detecting frauds and other 

irregularities; selection and application of appropriate accounting policies; making judgments and 

estimates that are reasonable and prudent; and the design, implementation and maintenance of adequate 

internal financial controls, that were operating effectively for ensuring the accuracy and completeness 

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

Those charged with governance are also 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 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 control relevant to the audit in order to design audit procedures 

that are appropriate in the circumstances. Under section 143(3)(i) of the Act, we are also 

responsible for expressing our opinion on whether the Company has adequate internal financial 

controls with reference to financial statements in place and the operating effectiveness of such 

controls. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
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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 for the financial year ended March 31, 

2023 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. 

 

Report on Other Legal and Regulatory Requirements 

 

1. As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the Central 

Government of India in terms of sub-section (11) of section 143 of the Act, we give in the 

“Annexure 1” a statement on the matters specified in paragraphs 3 and 4 of the Order. 

2. 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 purposes 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 except that the Company does not have 

server physically located in India for the daily backup of the books of account and other books 

and papers maintained in electronic mode. 

    

(c) The Balance Sheet, the Statement of Profit and Loss including the Statement of Other 

Comprehensive Income, the Cash Flow Statement and Statement of Changes in Equity dealt 

with by this Report are in agreement with the books of account; 
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(d) In our opinion, the aforesaid financial statements comply with the Accounting Standards 

specified under Section 133 of the Act, read with Companies (Indian Accounting Standards) 

Rules, 2015, as amended; 

 

(e) On the basis of the written representations received from the directors as on March 31, 2023 

taken on record by the Board of Directors, none of the directors is disqualified as on 

March 31, 2023 from being appointed as a director in terms of Section 164 (2) of the Act; 

 

(f) The qualification relating to the maintenance of accounts and other matters connected therewith 

are as stated in paragraph (b) above. 

 

(g) With respect to the adequacy of the internal financial controls with reference to these financial 

statements and the operating effectiveness of such controls, refer to our separate Report in 

“Annexure 2” to this report; 

 

(h) The provisions of section 197 read with Schedule V of the Act are not applicable to the Company 

for the year ended March 31, 2023; 

 

(i) 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 does not have any pending litigations which would impact its financial 

position; 

 

ii. The Company did not have any long-term contracts including derivative contracts for 

which there were any material foreseeable losses; 

 

iii. There were no amounts which were required to be transferred to the Investor Education 

and Protection Fund by the Company. 

 

iv. a)  The management has represented that, to the best of its knowledge and belief, no funds 

have been advanced or loaned or invested (either from borrowed funds or share premium 

or any other sources or kind of funds) by the Company to or in any other persons or entities, 

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

writing or otherwise, that the Intermediary shall, whether, directly or indirectly lend or 

invest in other persons or entities identified in any manner whatsoever by or on behalf of 

the Company (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on 

behalf of the Ultimate Beneficiaries; 

 

b) The management has represented that, to the best of its knowledge and belief, no funds 

have been received by the Company from any persons or entities, including foreign entities 

(“Funding Parties”), with the understanding, whether recorded in writing or otherwise, 

that the Company shall, whether, directly or indirectly, lend or invest in other persons or 

entities identified in any manner whatsoever by or on behalf of the Funding Party 

(“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of the 

Ultimate Beneficiaries; and 

 

c)  Based on such audit procedures performed that have been considered reasonable and 

appropriate in the circumstances, nothing has come to our notice that has caused us to 
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believe that the representations under sub-clause (a) and (b) contain any material 

misstatement. 

 

v. No dividend has been declared or paid during the year by the Company. 

 

vi. As proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 is applicable for the 

Company only w.e.f. April 1, 2023, reporting under this clause is not applicable. 

 

For S.R. Batliboi & Associates LLP 

Chartered Accountants 

ICAI Firm Registration Number: 101049W/E300004 

 

 

 

 

per Adarsh Ranka 

Partner 

Membership Number: 209567 

UDIN: 23209567BGXVZI6778 

 

Place of Signature: Bengaluru, India  

Date: May 30, 2023 

  

Sd/-
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Annexure 1 Referred to in paragraph 1 under the heading “Report on other legal and 

regulatory requirements” of our report of even date 

 

Re: VR Konkan Private Limited 

 

In terms of the information and explanations sought by us and given by the company and the books of 

account and records examined by us in the normal course of audit and to the best of our knowledge and 

belief, we state that: 

 

(i) (a)(A) 

 

 

(a)(B) 

 

 

 

(b) 

 

 

 

 

(c) 

 

 

 

 

 

 

 

(d) 

 

 

(e) 

The Company has maintained proper records showing full particulars, including 

quantitative details and situation of Property, plant and equipment. 

 

The Company has not capitalized any Intangible assets in the books of the Company 

and accordingly, the requirement to report on clause 3(i)(a)(B) of the Order is not 

applicable to the Company. 

 

All property, plant and equipment have not been physically verified by the 

management during the year but there is a regular programme of verification which, 

in our opinion, is reasonable having regard to the size of the Company and the nature 

of its assets. No material discrepancies were noticed on such verification. 

 

The title deeds (registered sale deed/ transfer deed) of immovable properties (other 

than properties where the Company is the lessee and the lease agreements are duly 

executed in favour of the lessee) disclosed in note 4.1 to the financial statements 

included in Capital work-in-progress are held in the name of the Company. 

Immovable properties of land whose title deeds have been pledged as security for 

term loans, are held in the name of the Company based on confirmations received 

by us from lenders/ trustees. 

 

The Company has not revalued its Property, plant and equipment during the year 

ended March 31, 2023 

 

As disclosed in note 39 (i) to financial statements, there are no proceedings initiated 

or are pending against the Company for holding any benami property under the 

Prohibition of Benami Property Transactions Act, 1988 and rules made thereunder. 

 

(ii) (a) 

 

 

 

(b) 

The Company’s business does not require maintenance of inventories and, 

accordingly, the requirement to report on clause 3(ii)(a) of the Order is not 

applicable to the Company. 

 

As disclosed in note 12 to the financial statements, the Company has been 

sanctioned working capital limits in excess of Rs. five crores in aggregate from 

financial institutions during any point of time of the year on the basis of security of 

current assets of the Company. Based on representation given by the management, 

there were no requirements of filing quarterly returns or statements with such banks 

and financial institutions during the year. Hence, we are unable to comment on the 

agreement with the books of account of the Company. 
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(iii) (a) 

 

 

 

 

(b) 

 

 

 

 

 

(c) 

 

 

 

 

(d) 

 

 

 

(e) 

 

 

 

(f) 

During the year, the Company has not provided loans, advances in the nature of 

loans, stood guarantee or provided security to companies, firms, Limited Liability 

Partnerships or any other parties. Accordingly, the requirement to report on clause 

3(iii)(a) of the Order is not applicable to the Company.  

 

The investments made, guarantees provided, security given and the terms and 

conditions of the grant of all loans and advances in the nature of loans, investments 

and guarantees to companies, firms, Limited Liability Partnerships or any other 

parties are not prejudicial to the Company's interest. Also refer note 6(b) to the 

financial statements. 

 

In respect of loans granted to the party covered in the register maintained under 

Section 189 of the Companies Act, 2013, the schedule of repayment of principal 

and payment of interest has been stipulated for the loan granted and the repayment 

is regular as stipulated. 

  

There are no amounts of loans and advances in the nature of loans granted to 

companies, firms, limited liability partnerships or any other parties which are 

overdue for more than ninety days. 

 

There were no loans or advance in the nature of loan granted to companies, firms, 

Limited Liability Partnerships or any other parties which had fallen due during the 

year.  

 

The Company has not granted any loans or advances in the nature of loans, either 

repayable on demand or without specifying any terms or period of repayment to 

companies, firms, Limited Liability Partnerships or any other parties. Accordingly, 

the requirement to report on clause 3(iii)(f) of the Order is not applicable to the 

Company. 

 

(iv)  Loans, investments, guarantees and security in respect of which provisions of 

sections 185 and 186 of the Companies Act, 2013 are applicable have been 

complied with by the Company. 

 

(v)  The Company has neither accepted any deposits from the public nor accepted any 

amounts which are deemed to be deposits within the meaning of sections 73 to 76 

of the Companies Act and the rules made thereunder, to the extent applicable. 

Accordingly, the requirement to report on clause 3(v) of the Order is not applicable 

to the Company. 

 

(vi)  The Central Government has not specified the maintenance of cost records under 

Section 148(1) of the Companies Act, 2013, for the products/services of the 

Company. 

 

(vii) (a) Undisputed statutory dues including provident fund, income-tax, sales-tax, service 

tax, goods and service tax, duty of custom, duty of excise, value added tax, cess and 

other statutory dues have generally been regularly deposited with the appropriate 

authorities. The provisions relating to employees’ state insurance are not applicable 

to the Company. According to the information and explanations given to us and 

based on audit procedures performed by us, no undisputed amounts payable in 
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respect of these statutory dues were outstanding, at the year end, for a period of 

more than six months from the date they became payable. 

 

 (b) There are no dues of goods and services tax, provident fund, income tax, sales-tax, 

service tax, customs duty, excise duty, value added tax, cess, and other statutory 

dues which have not been deposited on account of any dispute. 

 

 

(viii)  The Company has not surrendered or disclosed any transaction, previously unrecorded 

in the books of account, in the tax assessments under the Income Tax Act, 1961 as 

income during the year. Accordingly, the requirement to report on clause 3(viii) of the 

Order is not applicable to the Company. 

 

(ix) (a) 

 

 

 

(b) 

 

 

(c) 

 

(d) 

Based on information and explanations given by the management and confirmations 

given by lenders, the Company has not defaulted in repayment of loans or other 

borrowings or in the payment of interest thereon to any lender. 

 

The Company has not been declared wilful defaulter by any bank or financial 

institution or government or any government authority. 

 

Term loans were applied for the purpose for which the loans were obtained. 

 

The Company did not raise any funds on short-term basis during the year hence, the 

requirement to report on clause (ix)(d) of the Order is not applicable to the Company. 

 

 

 

 

 

 

 

 

 

(x) 

(e) 

 

 

 

(f) 

 

 

 

(a) 

 

 

 

(b) 

The Company does not have any subsidiary, associate or joint venture. Accordingly, 

the requirement to report on clause 3(ix)(e) of the Order is not applicable to the 

Company. 

 

The Company does not have any subsidiary, associate or joint venture. Accordingly, 

the requirement to report on Clause 3(ix)(f) of the Order is not applicable to the 

Company. 

 

The Company has not raised any money during the year by way of initial public offer 

/ further public offer (including debt instruments) hence, the requirement to report on 

clause 3(x)(a) of the Order is not applicable to the Company. 

 

The Company has not made any preferential allotment or private placement of shares 

/fully or partially or optionally convertible debentures during the year under audit and 

hence, the requirement to report on clause 3(x)(b) of the Order is not applicable to the 

Company. 

 

(xi) (a) 

 

 

(b) 

 

 

 

 

No material fraud by the Company or no material fraud on the Company has been 

noticed or reported during the year. 

 

During the year, no report under sub-section (12) of section 143 of the Companies Act, 

2013 has been filed by secretarial auditor or by us in Form ADT – 4 as prescribed under 

Rule 13 of Companies (Audit and Auditors) Rules, 2014 with the Central Government. 
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(c) As represented to us by the management, there are no whistle blower complaints 

received by the Company during the year. 

 

(xii)  

 

 

 

The Company is not a nidhi Company as per the provisions of the Companies Act, 

2013. Therefore, the requirement to report on clause 3(xii) of the Order is not applicable 

to the Company. 

 

(xiii) 

 

 

 

 

 

 

(xiv) 

 

 

 

 

 

 

 

(a) 

 

 

(b) 

 

According to the information and explanations given by the management and audit 

procedures performed by us, transactions with the related parties are in compliance 

with section 188 of Companies Act, 2013 where applicable and the details have been 

disclosed in the notes to the financial statements, as required by the applicable 

accounting standards. The provisions of section 177 are not applicable to the Company 

and accordingly the requirements to report under clause 3(xiii) of the Order insofar as 

it relates to section 177 of the Act is not applicable to the Company. 

The Company has an internal audit system commensurate with the size and nature of 

its business. 

 

We were unable to obtain any of the internal audit reports of the Company as the 

internal audit is currently under process, hence we are unable to comment on the 

requirements under this clause. 

 

(xv)  The Company has not entered into any non-cash transactions with its directors or 

persons connected with its directors and hence requirement to report on clause 3(xv) 

of the Order is not applicable to the Company. 

 

(xvi) 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

(xvii) 

 

 

 

(xviii) 

 

 

(xix) 

(a) 

 

 

 

(b) 

 

 

 

(c) 

 

 

 

(d) 

The provisions of section 45-IA of the Reserve Bank of India Act, 1934 (2 of 1934) are 

not applicable to the Company. Accordingly, the requirement to report on clause 

(xvi)(a) of the Order is not applicable to the Company. 

 

The Company is not engaged in any Non-Banking Financial or Housing Finance 

activities. Accordingly, the requirement to report on clause (xvi)(b) of the Order is not 

applicable to the Company. 

 

The Company is not a Core Investment Company as defined in the regulations made 

by Reserve Bank of India. Accordingly, the requirement to report on clause 3(xvi)(c) 

of the Order is not applicable to the Company. 

 

There is no Core Investment Company as a part of the Group, hence, the requirement 

to report on clause 3(xvi)(d) of the Order is not applicable to the Company.  

 

The Company has incurred cash losses in the current year amounting to Rs. 564.22 

million.  In the immediately preceding financial year, the Company had incurred cash 

losses amounting to Rs. 23.75 million. 

 

There has been no resignation of the statutory auditors during the year and accordingly 

requirement to report on Clause 3(xviii) of the Order is not applicable to the Company. 

 

On the basis of the financial ratios disclosed in Note 37 to the financial statements, 

ageing and expected dates of realization of financial assets and payment of financial 

liabilities, other information accompanying the financial statements, our knowledge of 
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the Board of Directors and management plans and based on our examination of the 
evidence supporting the assumptions and considering the Company’s current liabilities 
exceeds the current assets by Rs. 392.75 million, the Company has obtained the letter 
of financial support from the Holding Company, nothing has come to our attention, 
which causes us to believe that any material uncertainty exists as on the date of the 
audit report that Company is not capable of meeting its liabilities existing at the date 
of balance sheet as and when they fall due within a period of one year from the balance 
sheet date.  
 
We, however, state that this is not an assurance as to the future viability of the 
Company. We further state that our reporting is based on the facts up to the date of the 
audit report and we neither give any guarantee nor any assurance that all liabilities 
falling due within a period of one year from the balance sheet date, will get discharged 
by the Company as and when they fall due. 
 

(xx) (a) The provisions of Section 135 to the Companies Act, 2013 in relation to Corporate 
Social Responsibility is not applicable to the Company. Accordingly, the requirement 
to report on clause 3(xx)(a) of the Order is not applicable to the Company. 
 

 (b) The provisions of Section 135 to the Companies Act, 2013 in relation to Corporate 
Social Responsibility is not applicable to the Company. Accordingly, the requirement 
to report on clause 3(xx)(b) of the Order is not applicable to the Company. 
 

 
For S.R. Batliboi & Associates LLP 
Chartered Accountants 
ICAI Firm Registration Number: 101049W/E300004 
 
 
 
Sd/- 
per Adarsh Ranka 
Partner 
Membership Number: 209567 
UDIN: 23209567BGXVZI6778 
 
Place of Signature: Bengaluru, India  
Date: May 30, 2023 
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Annexure 2 to the Independent Auditor’s Report of even date on the financial statements of VR 

Konkan Private Limited  

 

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the 

Companies Act, 2013 (“the Act”) 

 

We were engaged to audit the internal financial controls with reference to financial statements of VR 

Konkan Private Limited (“the Company”) as of March 31, 2023, in conjunction with our audit of the 

financial statements of the Company for the year 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 (“ICAI”). 

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 the 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.  

 

Auditor’s Responsibility 

 

Our responsibility is to express an opinion on the Company's internal financial controls with reference 

to these financial statements 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 as specified under section 143(10) of the Companies Act, 2013, to the 

extent applicable to an audit of internal financial controls, both issued by ICAI.  

 

Because of the matter described in Disclaimer of Opinion paragraph below, we were not able to obtain 

sufficient appropriate audit evidence to provide a basis for an audit opinion on internal financial controls 

with reference to these financial statements of the Company. 

 

Meaning of Internal Financial Controls With Reference to Financial Statements 

 

A company's internal financial control with reference to financial statements 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 with reference to financial statements 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. 
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Disclaimer of Opinion 

 

According to the information and explanation given to us, the Company has not established its internal 

financial control with reference to financial statements on criteria based on or considering the essential 

components of internal control stated in the Guidance Note issued by ICAI. Because of this reason, we 

are unable to obtain sufficient appropriate audit evidence to provide a basis for our opinion whether the 

Company had adequate internal financial controls with reference to financial statements as at March 

31, 2023 and whether such internal financial controls were operating effectively. Accordingly, we do 

not express an opinion on Internal Financial Controls with reference to these financial statements. 

 

Explanatory paragraph 

 

We also have audited, in accordance with the Standards on Auditing issued by ICAI, as specified under 

Section 143(10) of the Act, the financial statements of VR Konkan Private Limited, which comprise 

the Balance Sheet as at March 31, 2023, and the related Statement of Profit and Loss, including the 

statement of Other Comprehensive Income, the Cash Flow Statement and the Statement of Changes in 

Equity for the year then ended, and notes to the financial statements, including a summary of significant 

accounting policies and other explanatory information, and our report dated May 30, 2023 expressed 

an unqualified opinion thereon. We have considered the disclaimer reported above in determining the 

nature, timing, and extent of audit tests applied in our audit of the financial statements of the Company, 

and the disclaimer does not affect our opinion on the financial statements of the Company. 

 

 

For S.R. Batliboi & Associates LLP 

Chartered Accountants 

ICAI Firm Registration Number: 101049W/E300004 

 

 

 

 

per Adarsh Ranka 

Partner 

Membership Number: 209567 

UDIN: 23209567BGXVZI6778 

 

Place of Signature: Bengaluru, India  

Date: May 30, 2023 

 

 

Sd/-
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