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37th Annual General Meeting  
Day: Tuesday,  

Date and Time: 24
th

 September, 2019 at 11.00 a.m.  

Venue: Vaibhav Chambers, 2nd Floor, Opposite Income Tax Office, Bandra Kurla Complex,  
Bandra (East), Mumbai – 400 050 

 

 

 

NOTICE 

 
Notice is hereby given that the Thirty Seventh (37th) Annual General Meeting of the Members of 

VICTORIA ENTERPRISES LIMITED will be held on Tuesday, 24th September, 2019 at 

11.00 a.m. at the Registered Office of the Company at Vaibhav Chambers, 2nd Floor, Opp. 

Income Tax Office, Bandra-Kurla Complex, Bandra-East, Mumbai – 400 050 to transact the 

following business: 

 

ORDINARY BUSINESS: 

 

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

financial year ended March 31, 2019, together with the Reports of Board of Directors and 

Auditors thereon. 

 

2. To appoint a Director in place of Mr. Krishna Kumar Pittie (DIN 00023052) who retires 

by rotation and being eligible, offers for reappointment.  

 

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

resolution as an Ordinary Resolution: 

 

“RESOLVED THAT pursuant the provisions of Section 152(6) of the Companies Act, 

2013, Mr. Krishna Kumar Pittie (DIN 00023052), who retires by rotation, and being 

eligible, offers himself for re-appointment, be and is hereby re-appointed as a director of 

the Company, liable to retire by rotation.”   

 

3. To appoint Statutory Auditors of the Company and to fix their remuneration. 

 

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

resolution as an Ordinary Resolution: 
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“Resolved that pursuant to Section 139 of the Companies Act, 2013 and the Companies 

(Audit and Auditors) Rules, 2014, Messrs. Taori Sandeep & Associates, Chartered 

Accountants (Firm Regn. No. 007474C), Mumbai, be and are hereby appointed as the 

Statutory Auditors of the Company, who shall hold Office from the conclusion of Thirty 

Seventh Annual General Meeting until the conclusion of the Forty Second Annual 

General Meeting of the Company on such remuneration as shall be fixed by the Board of 

Directors.”  

 

  

                                       

 FOR AND ON BEHALF OF THE BOARD OF DIRECTORS OF 

 VICTORIA ENTERPRISES LIMITED 

  

 Sd/- 

 Krishna Kumar Pittie 

 Chairman 

DIN 00023052 

 

REGISTERED OFFICE:  

Vaibhav Chambers,2nd Floor, Opposite Income Tax Office, 

Bandra Kurla Complex, Bandra East, Mumbai – 400 050 

 

Date: 30th May, 2019 
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NOTES: 

 
1. A MEMBER ENTITLED TO ATTEND AND VOTE AT THE MEETING IS 

ENTITLED TO APPOINT A PROXY TO ATTEND AND VOTE ON A POLL 

INSTEAD OF HIMSELF/HERSELF AND SUCH PROXY NEED NOT BE A 

MEMBER OF THE COMPANY.  
 

Proxies in order to be effective must be received at the registered office of the company not 
less than 48 hours before the meeting. 

 

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

aggregate not more than ten percent of the total share capital of the Company carrying voting 
rights. A member holding more than ten percent of the total share capital of the Company 

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

proxy for any other person or a Member. 
 

2. An Explanatory Statement on the business to be transacted at the meeting is annexed thereto. 

 
3. The Register of Members and Share Transfer Register of the Company will remain closed 

from Monday, 16th September, 2019 to Monday, 23rd September, 2019 (both days inclusive). 

 

4. Electronic copy of the Annual Report 2018-19, Notice of the aforesaid AGM, inter alia along 
with Attendance Slip and Proxy Form are being sent to all the Members whose e-mail IDs are 

registered with the Company’s Registrar & Transfer Agents/Depository Participants for 

communication purposes unless any Member has requested for a hard copy of the same. For 
Members who have not registered their e-mail IDs, physical copies of the said Annual Report 

2018-19, Notice of the AGM along with Attendance Slip, and Proxy Form are being sent at 

their registered addresses. 
 

5. Corporate Members are required to send to the Company a certified copy of the Board 

Resolution, pursuant to Section 113 of the Companies Act, 2013, authorising their 

representative to attend and vote at the Annual General Meeting. 
 

6. Members holding shares in physical form are requested to notify immediately any change in 

their address including Pin code, Bank Mandate, etc to the Company’s Registrar & Transfer 
Agents, M/s. Computech Sharecap Ltd, 147, Mahatma Gandhi Road, Opp Jehangir Art 

Gallery, Fort, Mumbai – 400 023, Maharashtra. Members holding shares in electronic form 

are requested to furnish this information to their respective Depository Participants for 

updation of the changes. 
 

7. Members who hold shares in electronic form and who have not registered their e-mail 

addresses so far are requested to register their email IDs with their Depository Participants. 
Members who hold shares in physical form are requested to fill and send the “Email 

Registration Form” to the Registrar and Transfer Agents. This form is available on the 

Company’s website www.pittiegroup.com under Investor section. 
 

8. Members holding shares in physical form are also requested to take action for 

dematerialization of the shares to avail the benefits of demat. 

http://www.pittiegroup.com/
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9. Members holding shares in the physical form and desirous of making/changing Nomination 

in respect of their shareholdings in the Company, as permitted under Section 72 of the 
Companies Act, 2013 and Rules made thereunder, are requested to submit the prescribed 

Form No. SH-13 and SH-14, as applicable for this purpose to the Company’s Registrar & 

Transfer Agents, M/s. Computech Sharecap Ltd, who will provide the form on request. These 
forms are also available on the Company’s website www.pittiegroup.com under Investor 

section. 

 

10. Members are requested to contact the Company’s Registrar & Transfer Agents, M/s. 
Computech Sharecap Ltd, 147, Mahatma Gandhi Road, Opp Jehangir Art Gallery, Fort, 

Mumbai – 400 023, Maharashtra (Board No.: 022 - 2263 5003; Direct No.: 2263 5000/5001; 

Fax 022 – 2263 5005) for reply to their queries/redressal of complaints, if any. 
 

11. Shareholders desiring any information as regards the accounts are requested to write to the 

Company at least 10 days before the Annual General Meeting to enable the Management to 
keep the information ready. 

 

12. Members are requested to kindly bring their copies of the Annual Report to the Meeting. 

Copies of the Annual Report will not be provided at the AGM Venue. 

 

 

 

http://www.pittiegroup./
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DIRECTORS’ REPORT 

 

To, 

The Members,  

 
Your Directors have pleasure in presenting the Thirty Seventh Annual Report of the Company 
together with the Audited Statements of Accounts for the year ended 31stof March, 2019.  

 

1. Financial Results: 

 

The Company's financial performance for the year under review along with previous year’s figures 

are given hereunder: 

 

Particulars 
31-Mar-2019 

Amt. (Rs.) 

31-Mar-2018 

Amt. (Rs.) 

Turnover -- -- 

Profit/Loss before depreciation and amortization (9,48,290) (74,22,225) 

Depreciation and amortization for the year 4,273 7,779 

Net Profit/Loss after depreciation and amortization (9,52,563) (74,30,003) 

Exceptional Items -- -- 

Profit before extraordinary items and tax (9,52,563) (74,30,003)  

Extraordinary Items -- -- 

Profit before tax (9,52,563) (74,30,003)  

Current tax expense -- -- 

Deferred tax expense 21,39,228 (2,78,552) 

Profit/Loss after tax (30,91,791) (71,51,451) 

 

 

2. Review of Business Operations and Future Prospects: 

The Company is engaged in the business of real estate development. The Company is also in the 

process to acquire some more real estate development projects in Mumbai and also outside 

Mumbai. The Company is concentrating in development of both commercial as well as residential 
projects. 

 

In view of tough marketing conditions, the real estate segment in India is facing tough times. The 
management of the Company is positive to capture the opportunities available. In view of plans 

drawn, the Management is expecting to bag good contracts to have its presence felt in this 

business segment in the near future. 

 
Quality, punctuality in giving possession to the customers, proper guidance to the customers and 

foresight in selection of land for projects are the basic parameters to get success in the real estate 

and development industry. The Company is following the same standards and philosophy in the 
business. 

 

Management is expecting good growth in the business of the Company in the near future in this 
segment. 

 

The Company has earned gross income of Rs. 129,766 during the year. However, the Turnover 

recorded by the Company was Nil. The Total Expenditure incurred during the year was of Rs. 
10,82,329 as against that of Rs. 74,30,003 for the corresponding previous year. After adjusting 

expenses, the loss before tax for the current year is Rs. 9,52,563 as against that of Rs. 74,30,003 
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for the previous year. After deducting taxes, the loss after tax for the current year is Rs. 30,91,791 

as against that of Rs. 71,51,451 for the previous year. Your Directors are hopeful of a better 

performance in the current year in line with the plans envisaged and strategies implemented. 
 

3. Dividend: 

Owing to continuous losses, your directors regret their inability to recommend any dividend for 
the year under review. 

 

4. Material changes and commitment if any affecting the financial position of the company 

occurred between the end of the financial year to which this financial statement relates and 

the date of the report: 

There were no material changes and commitments affecting the financial position of the Company 

occurred between the end of the financial year to which this financial statement relates and the 
date of the report. 

 

5. Annual Return: 
The extracts of Annual Return pursuant to the provisions of Section 92 read with Rule 12 of the 

Companies (Management and Administration) Rules, 2014 is furnished in Annexure 1 and 

attached to this Report. 

 

6. Corporate Social Responsibility (CSR): 

The Company has not developed and implemented any Corporate Social Responsibility initiatives 

as the said provisions are not applicable to Company. 
 

7. Conservation of energy, technology absorption, foreign exchange earnings and outgo: 

The information pertaining to conservation of energy, technology absorption, Foreign exchange 

Earnings and outgo as required under Section 134 (3)(m) of the Companies Act, 2013 read with 
Rule 8(3) of the Companies (Accounts) Rules, 2014 is not furnished as it is not applicable for the 

year under review. 

 

8. Statement concerning development and implementation of risk management policy of the 

company: 

Macro risks 
• Global geo-political risk, economic shocks and policy reversals 

• Economic risks – rising interest rates, inflation and currency risks 

• Event risks – riots, natural calamities, etc. 

• Rising costs of operation 
• Constrained urban and physical infrastructure in cities 

• Disparities in regional development within States 

• Declining property rates. 
 

9. Particulars of Loans, Guarantees or Investments made under Section 186 of The Companies 

Act, 2013: 
There were no investments, guarantees made by the Company under Section 186 of the 

Companies Act, 2013 during the year under review. The particulars of loans are contained in Note 

6 forming part of audited statement of accounts. 

 

10. Particulars of contracts or arrangements made with related parties: 

All transactions entered into with the Related Parties as defined under Section 2(76) of the 

Companies Act, 2013 during the financial year were in the ordinary course of business and on an 
arm’s length pricing basis and none of the transactions with related parties falls under the scope of 

Section 188(1) of the Companies Act, 2013. There are no matters, which need to be disclosed in 

relation to the related parties pursuant to Section 134(3)(h) of the Act read with Rule 8(2) of the 

Companies (Accounts) Rules, 2014 and hence disclosure in Form AOC-2 is not provided. 
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11. Company's policy relating to directors’ appointment, payment of remuneration and 

discharge of their duties: 
The provisions of Section 178(1) relating to constitution of Nomination and Remuneration 

Committee are applicable to the Company and hence the Company has devised policy relating to 

appointment of Directors, payment of Managerial remuneration, Directors qualifications, positive 
attributes, independence of Directors and other related matters as provided under Section 178(3) of 

the Companies Act, 2013. 

 

12. Number of board meetings conducted during the year under review: 
The Company had Eight (8) Board meetings during the financial year under review: 

 

Date of Board Meeting Board Strength No. of Directors’ Present 

2nd April, 2018 4 4 
30th May, 2018 4 4 

7th August, 2018 4 4 
10th August 2018 4 4 
4th September, 2018 3 3 
30th September 2018 3 3 

14th November, 2018 3 3 

14th February, 2019 3 3 

 

13. Directors’ Responsibility Statement: 

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

hereby submits its responsibility Statement:  

 
a. in the preparation of the annual accounts, the applicable accounting standards had been 

followed along with proper explanation relating to material departures; 

b. 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 profit and loss of 

the company for that period; 

c. 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;  

d. the directors had prepared the annual accounts on a going concern basis; and 
e. The directors, in the case of a listed company, had laid down internal financial controls to be 

followed by the company and that such internal financial controls are adequate and were 

operating effectively. Internal financial control means the policies and procedures adopted by 
the Company for ensuring the orderly and efficient conduct of its business including 

adherence to Company's policies, the safeguarding of its assets, the prevention and detection 

of frauds and errors, the accuracy and completeness of the accounting records and the timely 

preparation of reliable financial information. 
 

f. 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.  
 

14. Declaration of Independent Directors: 

The Company has received the necessary declaration from each Independent Director in 
accordance with Section 149(7) of the Companies Act, 2013, that they meet the criteria of 

independence as laid out in sub-section (6) of Section 149 of the Companies Act, 2013. 
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15. Directors: 

In accordance with Section 152(6) of the Companies Act, 2013 and the Articles of Association of 

the Company, Mr. Krishna Kumar Ramdeo Pittie (DIN 00023052) retires by rotation at the 
ensuing Annual General Meeting and being eligible, offers himself for re-appointment. 

 

Mr. Umesh Synghal (DIN 01630434) has resigned from office w.e.f 16th August, 2018 owing to 
preoccupation and personal commitments. The Board places on record its deep appreciation for the 

services rendered by him during his tenure as the Member on the Board. 

 

Further, Mr. Satish Badriprasad Sharma (DIN 01603829) and Ms. Bharati Narayan Mishal (DIN 
08051715) continue to hold directorships in the Company.  

 

None of the Directors/Key Managerial Person(s) of the Company is disqualified for being 
appointed as Director as specified in Section 164(2) of the Companies Act, 2013.  

 

16. KMPs: 
Ms. Heema Shah, an associate member of the Institute of Company Secretaries of India, was 

appointed as Whole-time Company Secretary w.e.f. 9th April, 2019 in accordance with the 

provisions of Section 203 of the Companies Act, 2013. Ms. Sayali Sanjay Kadam was appointed 

as Chief Financial Officer (CFO) of the Company w.e.f. 9-April-2019. 
 

17. Particulars of Employees: 

There was no employee drawing remuneration in excess of the limits as provided under Section 
197 of the Companies Act, 2013 read with Rule 5 of the Companies (Appointment and 

Remuneration of Managerial Personnel) Rules, 2014. 

 

18. Subsidiaries, Joint Ventures and Associate Companies: 
The Company does not have any Subsidiary, Joint venture or Associate Company as on March 31, 

2019. 

 

19. Deposits: 

The Company has not invited/ accepted any deposits from the public during the year ended 31st 

March, 2019. There were no unclaimed or unpaid deposits as on March 31, 2019. 
 

20. Statutory Auditors: 

Messrs. Chaturvedi & Patel, Chartered Accountants, Mumbai, (Firm Registration No. 121351W) 

resigned as the Statutory Auditors of Company w.e.f 30th September, 2018 intimating the Board 
about their inability to render any further services in view of other commitments. Due to 

resignation of Messrs. Chaturvedi & Patel before the expiry of their terms, has caused casual 

vacancy. In order to fill the casual vacancy caused due to the resignation of Messrs. Chaturvedi & 
Patel, the Board approached Messrs. Taori Sandeep & Associates, Chartered Accountants, 

Mumbai (Firm Regn No.: 007414C) to act as Statutory Auditors of the Company. 

 
On being approached, Messrs. Taori Sandeep & Associates, had consented and confirmed their 

eligibility, to act as the Statutory Auditors of Company and being appointed in the Extraordinary 

General Meeting held on 31st October, 2018 for the financial year 2018-19. Further, in terms of 

their appointment and in pursuance to Section 139(8) of the Companies Act, 2013, Messrs. Taori 
Sandeep & Associates hold Office of Statutory Auditors only upto the date of ensuing Annual 

General Meeting. 

 
Messrs. Taori Sandeep & Associates. has confirmed about their appointment for further period of 

two years at the ensuing Annual General Meeting to be held on 24th September, 2019. 
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In terms of provisions of Section 139(1) of the Companies Act, 2013, the appointment of Messrs. 

Taori Sandeep & Associates as Statutory Auditors shall be subject to confirmation by the members 

at the ensuing Annual General Meeting. The Company has received a confirmation from Messrs. 
Taori Sandeep & Associates regarding their eligibility and willingness to be appointed as Statutory 

Auditors of the Company. 

 

21. Explanation or comments on qualifications, reservations or adverse remarks or disclaimers 

made by the Auditors in their report: 

The Auditors have made no qualifications, reservations or adverse remarks in their report. The 

explanations /comments made by them are self-explanatory and hence do not need any further 
clarification. 

 

22. Anti Sexual Harassment Policy: 
The Company has in place a Prevention of Sexual Harassment policy in line with the requirements 

of the Sexual Harassment of Women at the Workplace (Prevention, Prohibition and Redressal) 

Act, 2013. An Internal Complaints Committee has been set up to redress complaints received 
regarding sexual harassment. All employees (permanent, contractual, temporary, trainees) are 

covered under this policy. 

 

During the year 2018-2019, no complaints were received by the Company related to sexual 
harassment. 

 

23. Disclosure of Composition of Audit Committee and Providing Vigil Mechanism: 
The provisions of Section 177 of the Companies Act, 2013 read with Rule 6 and 7 of the 

Companies (Meetings of the Board and its Powers) Rules, 2013 are applicable to the Company. 

 

The Company has established an Audit Committee which has adopted a Charter for its 
functioning. The primary objective of the Committee is to monitor and provide effective 

supervision of the Management’s financial reporting process, to ensure accurate and timely 

disclosures, with the highest levels of transparency, integrity and quality of financial reporting. 
 

The Company has established a Vigil Mechanism (Whistle Blower) Policy for Directors and 

Employees to report concerns about unethical behaviour, actual or suspected fraud or violation of 
the Company’s code of conduct or ethics policy. The Vigil Mechanism shall provide adequate 

safeguards against victimization of Director(s) / Employee(s), who avail of the mechanism and 

also provide for direct access to the Chairman of the Audit Committee in exceptional cases. 

 

24. Secretarial Audit Report: 

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

(Appointment and Remuneration of Managerial Personnel) Rules, 2014, the Company had 
appointed Mr. Vinay Gupta, Practicing Company Secretary, Mumbai to undertake the Secretarial 

Audit of the Company. The Secretarial Audit Report is provided as Annexure - 2 

 
i. Auditor is of the opinion that company is yet to appoint Whole-time Company Secretary and 

Whole-time Chief Financial Officer during the year and Company had defaulted under the 

provision of section 203 of Companies Act, 2013 during the year under review. 

 
The Company appointed Whole-time Company Secretary and Whole-time Chief Financial 

Officer w.e.f. 9th April, 2019. Accordingly, the Company did not comply with the provisions 

of section 203 of Companies Act, 2013 with respect to appointment of CS and CFO upto 
March 31, 2019. 

 

ii. Auditor is of the opinion that Company has not intimated about holding of Board and 

Shareholders’ Meetings to BSE. 



14 

 

 

The directors wish to state that in view of the Company remaining delisted owing to the 

Order of the Bombay Stock Exchange, Mumbai (“BSE”), the Company was unable to 
intimate BSE about the particulars of Board and Shareholders’ Meetings. 

 

iii. Auditor is of the opinion that Company should have obtained consent of members by way of 
special resolution in respect of its borrowings. 

 

The directors wish to state that it has taken necessary steps towards the compliance of the 

same. 
 

iv. Auditor is of the opinion that Company has not appointed Internal Auditor in terms of Section 

138 and Rule 13 of the Companies (Accounts) Rules, 2014. 
 

The directors wish to state that Company is in the process to appoint an Internal Auditor. 

 

25. Corporate Governance 

Your Company believes in coherent and self-regulatory approach in the conduct of its business to 

achieve highest standard of Corporate Governance. As stipulated by SEBI Regulations, your 
Company is not required to comply with the provisions of Corporate Governance as the paid-up 

equity share capital does not exceed Rupees Ten Crore and net worth does not exceed Rupees 

Twenty Five Crore. However, a separate report on Corporate Governance along with Auditor’s 

Certificate on its compliance is annexed to and forms part of the report. 

 

26. 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 Company’s activities 

during the year under review. Your directors gratefully acknowledge support and confidence 

reposed by the shareholders of Company. 
 

 

For and on behalf of the Board of Directors 
 

 

Sd/-  

Krishnakumar Pittie   

Chairman 

DIN 00023052 

 

Mumbai, 30th May, 2019 
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Annexures 

Annexure 1 

Form No. MGT-9 
 

EXTRACT OF ANNUAL RETURN 

as on the financial year ended on 31st March, 2019 

of VICTORIA ENTERPRISES LIMITED  
[Pursuant to Section 92(3) of the Companies Act, 2013 and rule 12 (1) of the Companies 

(Management and Administration) Rules, 2014] 

 
I. REGISTRATION AND OTHER DETAILS: 

1. CIN L65990MH1982PLC027052 

2. Registration Date 30/04/1982 

3. Name of the Company VICTORIA ENTERPRISES LIMITED 

4. Category/Sub-Category of the 

Company 

COMPANY LIMITED BY SHARES/ 

INDIAN NON-GOVERNMENT COMPANY 

5. Address of the Registered 

office and contact details 

VAIBHAV CHAMBERS, 2nd Floor, OPP. INCOME TAX 

OFFICE, BANDRA KURLA COMPLEX, BANDRA (EAST), 

MUMBAI – 400 050 

6. Whether listed company Yes 

7. Name, Address and Contact 

details of Registrar and Transfer 

Agent, if any  

M/S. COMPUTECH SHARECAP LTD. 

147, MAHATMA GANDHI ROAD, OPP JEHANGIR ART 
GALLERY, FORT, MUMBAI, MAHARASHTRA – 400 023 

 

II. PRINCIPAL BUSINESS ACTIVITIES OF THE COMPANY 

 

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

be stated:- 

 

Sl. 

No. 

Name and Description of main 

products/services 

NIC Code of the 

Product/Service 

% to total turnover of 

the company 

----Not Applicable---- 

 

III. PARTICULARS OF HOLDING, SUBSIDIARY AND ASSOCIATE COMPANIES 

SL.  

No 
Name and Address of the Company CIN 

Holding/ 

Subsidiary/ 

Associate 

% of Shares held Applicable Section 

---NIL--- 
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i) Category-wise Share Holding 

Category of 

Shareholders 
  

No. of Shares held at the 

beginning of the year 

No. of Shares held at the end of 

the year 
% 

Change 

during 

the year 

  
Demat Physical Total 

% of 

Total 

Shares 

Demat Physical Total 

% of 

Total 

Shares 

A. Promoters 

(1) Indian 

a) Individual/HUF 371,500 - 371,500 74.30 371,500 - 371,500 74.30 0 

b) Central Govt. 0 - 0 0 0 - 0 0 0 

c) State Govt(s) 0 - 0 0 0 - 0 0 0 

d) Bodies Corp. 0 - 0 0 0 - 0 0 0 

e) Banks / FI 0 - 0 0 0 - 0 0 0 

f) Any Other 0 - 0 0 0 - 0 0 0 

Sub Total (A) (1) :- 371,500 - 371,500 74.30 371,500 - 371,500 74.30 0 

(2) Foreign 

a) NRIs - Individuals 0 - 0 0 0 - 0 0 0 

b) Other Individuals 0 - 0 0 0 - 0 0 0 

c) Bodies Corp 0 - 0 0 0 - 0 0 0 

d) Banks / FI 0 - 0 0 0 - 0 0 0 

f) Any Other 0 - 0 0 0 - 0 0 0 

Sub Total (A) (2) 0 - 0 0 0 - 0 0 0 

Total shareholding 

of promoter (A) = 

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

371,500 - 371,500 74.30 371,500 - 371,500 74.30 0 

B. Public Shareholding 

1. Institutions 

a) Mutual Funds 0 - 0 0 0 - 0 0 0 

b) Banks/FI 0 - 0 0 0 - 0 0 0 

c) Central Govt 0 - 0 0 0 - 0 0 0 

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

e) Venture Capital 

Funds 
0 - 0 0 0 - 0 0 0 

f) Insurance 

Companies 
0 - 0 0 0 - 0 0 0 

g) FIIs 0 - 0 0 0 - 0 0 0 

h) Foreign Venture 
Capital Funds 

0 - 0 0 0 - 0 0 0 

Others (Specify) 0 - 0 0 0 - 0 0 0 

Sub Total (B) (1) :- 0 - 0 0 0 - 0 0 0 

2. Non-Institutions 

a) Bodies Corporate 

i) Indian 18,000 - 18,000 3.60 18,000 - 18,000 3.60 0 

ii) Overseas 0 - 0 0 - 0 0 0 0 

b) Individuals 
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i) Individual 

shareholders holding 

nominal share capital 

upto Rs. 2 lakh 

86,000 2,000 88,000 17.60 86,000 2,000 88,000 17.60 0 

ii) Individual 
shareholders holding 

nominal share capital 

in excess of Rs 2 lakh 

22,500 0 22,500 4.50 22,500 0 22,500 4.50 0 

c) Others 0 0 0 0 0 0 0 0 0 

Sub Total (B) (2) :- 126,500 2,000 128,500 25.70 126,500 2,000 128,500 25.70 0 

Total Public 

Shareholding (B) = 

(B)(1) + (B)(2) :- 

126,500 2,000 128,500 25.70 126,500 2,000 128,500 25.70 0 

C. Shares held by 

Custodian for GDRs 

& ADRs 

0 0 0 0 0 0 0 0 0 

Grand Total (A) + 

(B) + (C) 
498,000 2,000 500,000 100 498,000 2,000 500,000 100 0.00 

 

(ii)Shareholding of Promoters 

Sl. 

No 

Shareholder's 

name 

Shareholding at the beginning 

of the year 

Shareholding at the end of the 

year 
% change in 

shareholding 

during the 

year 
No. Of 

Shares 

% of 

total 

Shares of 

the 

company 

% of shares 

Pledged / 

encumbered 

to total 

shares 

No. Of 

Shares 

% of 

total 

Shares of 

the 

company 

% of shares 

Pledged / 

encumbered 

to total 

shares 

1 
Krishna 
Kumar 

Ramdeo Pittie 

314,000 62.80 Nil 314,000 62.80 Nil 0.00 

2 Sangeeta Pittie 57,500 11.50 Nil 57,500 11.50 Nil 0.00 

Total… 371,500 74.30 Nil 371,500 74.30 Nil 0.00 

 

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

Sl 

No. 
Date Remarks 

No. of 

Shares 

Cumulative shareholding during the 

year 

Total no. of 

Shares 

% of total shares of 

Company 

1 01/04/2018 
Shareholding at the beginning 

of the year 
371,500 371,500 74.30 

2 31/03/2019 
Shareholding at the end of the 

year 
-- 371,500 74.30 
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(iv) Shareholding Pattern of top ten Shareholders (other than Directors, Promoters and Holders of 

GDRs and ADRs): 

Sl 

No. 
Date Remarks 

No. of 

Shares 

Cumulative shareholding during the 

year 

Total no. of 

shares 

% of total shares of 

Company 

SMAVIN INVESTMENT 

1 01/04/2018 
Shareholding at the beginning of 

the year 
18,000 18,000 3.60 

2 31/03/2019 
Shareholding at the end of the 

year 
-- 18,000 3.60 

ANILKUMAR AGARWAL 

1 01/04/2018 
Shareholding at the beginning of 

the year 
5,000 5,000 1.00 

2 31/03/2019 
Shareholding at the end of the 

year 
-- 5,000 1.00 

APARNA SATISH AGARWAL 

1 01/04/2018 
Shareholding at the beginning of 

the year 
300 300 0.06 

2 31/03/2019 
Shareholding at the end of the 

year 
-- 300 0.06 

ARUNKUMAR PAWANKUMAR 

1 01/04/2018 
Shareholding at the beginning of 

the year 
6,700 6,700 1.34 

2 31/03/2019 
Shareholding at the end of the 

year 
-- 6,700 1.34 

CHHABILDAS M SURATI 

1 01/04/2018 
Shareholding at the beginning of 

the year 
50 50 0.01 

2 31/03/2019 
Shareholding at the end of the 

year 
-- 50 0.01 

HIRALAL K RAJPUROHIT KESHARSINGH 

1 01/04/2018 
Shareholding at the beginning of 

the year 
50 50 0.01 

2 31/03/2019 
Shareholding at the end of the 

year 
-- 50 0.01 

JAGDISH K SHAH 

1 01/04/2018 
Shareholding at the beginning of 

the year 
50 50 0.01 

2 31/03/2019 
Shareholding at the end of the 

year 
-- 50 0.01 

JAIN PRAKASH 

1 01/04/2018 
Shareholding at the beginning of 

the year 
50 50 0.01 

2 31/03/2019 
Shareholding at the end of the 

year 
-- 50 0.01 

JITENDRA H MISTRY 

1 01/04/2018 
Shareholding at the beginning of 

the year 
50 50 0.01 

2 31/03/2019 
Shareholding at the end of the 

year 
-- 50 0.01 

JITENDRA PATEL 



19 

 

1 01/04/2018 
Shareholding at the beginning of 

the year 
50 50 0.01 

2 31/03/2019 
Shareholding at the end of the 

year 
-- 50 0.01 

 

(v) Shareholding of Directors and Key Managerial Personnel: 

Sl 

No. 
Date Remarks 

No. of 

Shares 

Cumulative shareholding during the year 

Total No. of 

shares 

% of total shares of 

Company 

KRISHNA KUMAR RAMDEO PITTIE 

1 01/04/2018 
Shareholding at the beginning of 

the year 
314,000 314,000 62.80 

2 31/03/2019 
Shareholding at the end of the 

year 
-- 314,000 62.80 

 

V. INDEBTEDNESS 

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

 

Secured Loans excluding 

deposits 

Unsecured 

Loans 
Deposits 

Total 

Indebtedness 

Indebtedness at the beginning of the 

financial year 
i. Principal Amount 

ii. Interest due but not paid 

iii. Interest accrued but not due 

 

Nil 

Nil 

Nil 

 
 

268,077,693 

Nil 

Nil 

 

Nil 

Nil 

Nil 

 
 

268,077,693 

Nil 

Nil 

Total (i + ii + iii) Nil 268,077,693 Nil 268,077,693 

Change in Indebtedness during the 

financial year 

 Addition 

 Reduction 

 

 

Nil 
Nil 

 

 

112,425,211 
Nil 

 

 

Nil 
Nil 

 

 

112,425,211 
Nil 

Net Change Nil 112,425,211 Nil 112,425,211 

Indebtedness at the end of the 

financial year 
i. Principal Amount 

ii. Interest due but not paid 

iii. Interest accrued but not due 

 

 

Nil 

Nil 

Nil 

 

 

 

380,502,904 

Nil 

Nil 

 

 

Nil 

Nil 

Nil 

 

 

380,502,904 

Nil 

Nil 

Total (i + ii + iii) Nil  380,502,904 Nil 380,502,904 

 OF DIRECTORS AND KEY MANAGERIAL PERSONNEL 

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

Sl. No Particulars of remuneration Name of MD/ WTD/ Manager Total Amount 

---NIL-- 
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B. Remuneration to other Directors: 

Sl. 

No 
Particulars of remuneration 

Name of Directors Total 

Amount 

Krishna Kumar 

Ramdeo Pittie 

Bharati 

Mishal 

Satish 

Sharma 

Umesh 

Synghal  

1 
Executive Directors  

 Remuneration  
Nil Nil Nil Nil Nil 

 Total (1) Nil Nil Nil Nil Nil 

2 

Independent Directors  

 Fee for attending board 
committee meetings 

 Commission 

 Others, please specify 

Nil Nil Nil Nil Nil 

Total (2)  Nil Nil Nil Nil Nil 

3 

Other Non-Executive Directors  

 Fee for attending board 
committee meetings 

 Commission 

 Others, please specify 

Nil Nil Nil Nil Nil 

 
Total (3)  Nil Nil Nil Nil Nil 

 

Total (B) = (1+2+3)  Nil Nil Nil Nil Nil 

Total Managerial 

Remuneration  
Nil Nil Nil Nil Nil 

Overall Ceiling as per the Act  NA NA NA NA NA 

 

C. Remuneration to key managerial personnel other than MD/MANAGER/WTD 

Sl. No Particulars of remuneration Name of Directors Total Amount 

--- No other Key Managerial Personnel present --- 

 

 

VII. PENALTIES / PUNISHMENT/ COMPOUNDING OF OFFENCES: 
There are no penalties / punishment / compounding offences against Victoria Enterprises Limited and 

its directors and Officers for the year ended 31.03.2019. 

 
For and on behalf of the Board of Directors 

 
 

 

Sd/-                                              
Krishnakumar Pittie   

Chairman 

DIN 00023052    

 

Mumbai, 30th May, 2019 
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       MANAGEMENT DISCUSSION AND ANALYSIS REPORT 
 

 
INDUSTRY STRUCTURE AND DEVELOPMENT 
The Company is engaged in the business of real estate development and it is concentrating on 

development of quality commercial as well as residential projects/spaces. 

The Company is engaged in the business of real estate development. The Company is also in the 
process to acquire some more real estate development projects in Mumbai and also outside 

Mumbai. The Company is concentrating in development of both commercial as well as residential 

projects. 

In view of tough marketing conditions, the real estate segment in India is facing tough times. The 

management of the Company is positive to capture the opportunities available. In view of plans 

drawn, the Management is expecting to bag good contracts to have its presence felt in this 

business segment in the near future. 

Quality, punctuality in giving possession to the customers, proper guidance to the customers and 

foresight in selection of land for projects are the basic parameters to get success in the real estate 

and development industry. The Company is following the same standards and philosophy in the 
business. 

 

OUTLOOK ON OPPORTUNITIES AND THREATS 

Since the beginning of economic reforms and pragmatic and visionary policies adopted by the 
Government, the Indian economy has been witnessing strong economic growth along with 

demographic impetus of a growing population in the working-age category. The Company is all 

set to avail such opportunities and take a giant leap in the path of progress. 
 

Apart from normal business risks, your company will be facing stiff competition from existing as 

well as other new entrants in the same line of business. However pragmatic and prudent policies 
and induction of young and dynamic visionaries with expertise coupled with infusion of high-tech 

approach, your company will be progressing by leaps and bounds. 

 

OUTLOOK ON RISKS AND CONCERNS  
In the course of its business, your company is exposed to a wide variety of risks like non 

availability of, or exorbitant increase in the cost of land, cement, steel, labour force, short terms 

and long term funds etc being inherent to industry. 
 

Real estate business in India being highly regulated by Governments at various level, several 

regulatory approvals, permits, licenses etc. are required to be obtained from the 
Government/Authorities from time to time for projects. Any delay in obtaining such approvals 

can affect the timely execution of projects. 

 

Despite a number of risks, your company will be facing them with full zeal and gist and will be 
able to overcome and withstand the risks enumerated envisaging future outlook. 



22 

 

 

SEGMENT WISE PERFORMANCE: 

The Company is operating in two Business Segments i.e. Real Estates Development and 
Entertainment but entertainment segment does not carry on any activity from preceding three 

financial years, and the same was not identified as a reportable segment. So Segment Reporting is 

given for Business/Product Segment as per Accounting Standard (AS) 108 on Operating Segment 
Reporting issued by the Institute of Chartered Accountants of India (ICAI). 

 

The Company is on carrying all of its operational activities only in the domestic market i.e. India 

and not having any operations in the overseas market hence there is only one Geographical 
Segment i.e. India. Accordingly, no details are required to be given for the ‘Geographical 

Segments’. 

 

FINANCIAL & OPERATIONAL PERFORMANCE  

The Financial performance of the Company has been given separately in the Directors’ Report. 

 

INTERNAL CONTROL SYSTEMS AND ADEQUACY  

The Company has not appointed an Internal Auditor. However, the Company has in place 

adequate internal control system covering all its operations in order to provide reasonable 

assurance with regard to information and maintenance of proper accounting records, the economy 
and efficiency of operations, safeguarding of assets against unauthorised use or losses, and the 

reliability of financial and operational information. 

 
The Internal Control mechanism comprises a well-defined organization structure, pre-determined 

authority levels and clearly defined policy guidelines for appropriate delegation of authority.  

 

      HUMAN RESOURCE 
Human resource is considered as key to the future growth strategy of the Company and looks 

upon to focus its efforts to further align human resource policies, processes and initiatives to meet 

its business needs. In order to focus on keeping employees abreast of technological and technical 
developments, the Company provides opportunity for training and learning. 

 

Our employees are the most valuable assets of the Company. We encourage innovation, 
meritocracy and pursuit of excellence. We have set scalable recruitment and human resources 

management process. Industrial relations at all the units and locations are cordial. 

 

Industrial relations at all the units and locations are cordial. 

 

CAUTIONARY STATEMENT 

The Management Discussion and Analysis made above are on the basis of available data as well 
as certain assumptions as to the economic conditions, various factors affecting raw material 

prices, selling prices, trend and consumer demand & preferences, governing and applicable laws 

and other economic and political factors. The Management cannot guarantee the accuracy of the 
assumptions and projected performance of the Company in future. It is therefore, cautioned that 

the actual results may differ from those expressed and implied therein.  
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Form No. MR-3 

SECRETARIAL AUDIT REPORT 

FOR THE FINANCIAL YEAR ENDED 31.03.2019 

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

(Appointment and Remuneration Personnel) Rules, 2014] 

 

 

To,  

The Members,  

VICTORIA ENTERPRISES LIMITED 

 

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

and the adherence to good corporate practices by VICTORIA ENTERPRISES LIMITED 

(hereinafter called “the Company”). 

 

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

evaluating the corporate conducts/statutory compliances and expressing our opinion thereon. 

 

Based on our verification of the Company’s books,  papers,  minutes  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, whereby report that in our opinion, the company has, during the audit period 

covering the financial year ended on 31.03.2019, complied with the statutory provisions 

listed hereunder and also that the Company has proper Board-processes and compliance-

mechanism in place to the extent, in the manner and subject to the reporting made 

hereinafter: 

 

We have examined the books, papers, minutes books, forms and returns filed and other 

records maintained by Victoria Enterprises Limited (“the Company”) for the financial year 

ended on 31.03.2019 to the provisions of: 

 

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

 

II. The following Regulations and Guidelines prescribed under the Securities and Exchange 

Board of India Act, 1992 (‘SEBI Act’): - 

 

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

Takeovers) Regulations, 2011; - Not Applicable during the period. 

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

Regulations, 1992; - Not Applicable during the Audit Period. 

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

Requirements) Regulations, 2009; - Not Applicable during the Audit Period. 

d. The Securities and Exchange Board of India (Employee Stock Option Scheme and 

Employee Stock Purchase Scheme) Guidelines, 1999:- Not Applicable during the 

Audit Period. 

e. The Securities and Exchange Board of India (Issue and Listing of Debt Securities) 

Regulations, 2008:- Not Applicable during the Audit Period. 
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f. The Securities and Exchange Board of India (Registrars to an Issue and Share 

Transfer Agents) Regulations, 1993 regarding the Companies Act and dealing with 

client; - Not Applicable during the Audit Period 

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

2009:- Not Applicable during the Audit period and 

h. The Securities and Exchange Board of India (Buyback of Securities) Regulations, 

1998: - Not applicable during Audit period. 

 

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

 

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

(ii) The Listing Agreements entered into by the Company with the BSE Limited. 

 

During the Audit period under review and as per representations and clarifications provided 

by the management, we confirm that the Company has complied with the provisions of the 

Act, Rules, Regulations, Guidelines, Standards, Listing Agreements etc. as mentioned 

hereinabove 

 

We further report that compliance of applicable financial laws including Direct and Indirect 

Tax laws by the Company has not been reviewed in this Audit since the same has been 

subject to review by the Statutory Auditors and other designated professionals. 

 

We further report that: 

 

i. The Board of Directors of the Company is duly constituted with proper balance of 

Executive Directors, Non-Executive Directors and Independent Directors.  

 

ii. Adequate notice is given to all directors to schedule the Board Meetings, agenda and 

detailed notes on agenda were sent at least seven days in advance, 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. 

 

iii. Decisions at the Board Meetings, as represented by the management and recording 

minutes, were taken unanimously. 

 

iv. Majority decision is carried through while the dissenting members’ views are captured 

and recorded as part of the minutes. 

 

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. 

 

We further report that during the audit period: 

 

i. The Company is yet to appoint Whole-time Company Secretary and Whole-time Chief 

Financial Officer (“CFO”). However, the Company appointed Whole-time Company 

Secretary and Whole-time Chief Financial Officer w.e.f. 9th April, 2019. Accordingly, 

the Company did not comply with the provisions of section 203 of Companies Act, 

2013 with respect to appointment of CS and CFO Upto March 31, 2019. 
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ii. The Company has not intimated about Board Meeting and Shareholders Meeting to BSE. 

The Company remained compulsorily delisted as at the end of the year under review 

owing to the Order of the Bombay Stock Exchange, Mumbai (“BSE”), accordingly the 

Company was unable to intimate BSE about the particulars of Board and 

Shareholders’ Meetings. Hence, Company had defaulted under the compliance of 

Listing Agreement. 

 

iii. The Company should have obtained consent of members by way of special resolution in 

terms of Section 180 in respect of its borrowings, however the Company has complied 

with the said provisions during the year by passing of requisite special resolution by its 

shareholders. 

 

iv. The Company should have appointed Internal Auditor in terms of Section 138 and Rule 

13 of the Companies (Accounts) Rules, 2014, hence has defaulted in compliance of 

said provisions. 

 

v. In respect of Sections 184, 188 and the Companies (Meetings of Board and its Powers) 

Rules, 2014, the Company has made due compliances. The Company has also made 

necessary entries in the register maintained under section 189 of the Act. 

 

We were informed that during the year under review, there were no instances, which required 

the Company to obtain approval of the Central Government, Company Law Board, Regional 

Director, Registrar or such other authorities prescribed under the various provisions of the 

Act. 

 

There were no instances of acceptance of deposits falling within the purview of Section 73 

read with Companies (Acceptance of Deposit) Rules, 2013 during the financial year. 

 

 

 

 

For V.K. Gupta 

Company Secretaries 

 

 

Sd/- 

V.K. Gupta 

Proprietor 

C. P. No. 10314 

Mumbai, 15th April 2019  
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ATTENDANCE SLIP 
 

VICTORIA ENTERPRISES LIMITED 
Regd. Office: Vaibhav Chambers, 2nd Floor, Opp. Income Tax Office, Bandra-Kurla Complex, 

Bandra (East), Mumbai – 400 050 

CIN: L65990MH1982PLC027052 

 

Please sign this attendance slip and hand it over at the entrance of the hall. 
 

I hereby record my presence at the 37th Annual General Meeting held at Company’s 

Registered Office on 24th September, 2019. 
 
 
 

 

 

 

 

 

 

 

Name of the Share-Holders (In Block Letters) 

________________________________________ 

 

Folio No. ___________________________ 

 

No. of Share held _____________________ 

 

Joint Holder _________________________ 

 

  

Signature of the Shareholder/ Proxy 
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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: L65990MH1982PLC027052 

 
Name of the Company: M/s. Victoria Enterprises Limited 

 
Registered Office:Vaibhav Chambers, 2nd Floor, Opp. Income Tax Office, Bandra Kurla 

Complex, Bandra (East), Mumbai - 400 050 
 

 

 
 
 
 

 
 

 
 
 
 
 
 

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

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

Address: 
………………………….……………………………………………………………….……………. 
 

E-mail Id: 
…………………………………………………………………………………………………….…… 
 

Signature: ………………………………………………………………………………or failing him 
 

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

Address: 
………………………….……………………………………………………………….……………. 
 

E-mail Id: 
…………………………………………………………………………………………………….…… 
 

Signature: ………………………………………………………………………………or failing him 
 

3. Name: …………………………………………………………………..…..………………… 
 

Address: 
………………………….……………………………………………………………….……………. 
 

Name of the Member (s):  ……………………………………………………………….. 

 

Registered Address: ……………………………………………………………………… 

 

E-mail Id: ………………………………………………………………………………… 

Folio No.: ………………………………………………………………………………. 

 

DP ID: ………………………………………………………………………………….. 
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E-mail Id: 
…………………………………………………………………………………………………….…… 
 

Signature: ………………………………………………………………………………or failing him 

 
as my/our proxy to attend and vote (on a poll) for me/us and on my/our behalf at the 
…………..Annual general meeting/ Extraordinary general meeting of the company, to be held 
on the …… day of……. At………. a.m. / p.m. at……………… (Place) and at any adjournment 
thereof in respect of such resolutions as are indicated below: 
 
 

Resolution No.: 

 
 
Signed this …… day of……… 20…. 
 
 
 
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. 
 

Sr. 

No. 

Resolution FOR  AGAINST 

1. Adoption of Financial Statement. Reports of Directors and 
Auditors thereon, for the financial year ended 31st March, 
2019 

  

2. Reappointment of Director. Mr.  Umesh Synghal, who 

retires by rotation 

  

3. Appointment of Messrs. Taori Sandeep & Associates, 
Chartered Accountants as Statutory Auditors of the Company  

  

Affix 

Revenue 
Stamp 
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INDEPENDENT AUDITOR’S REPORT 
 
To 
 
The Members of  
Victoria Enterprises Limited 
 
REPORT ON THE AUDIT OF THE FINANCIAL STATEMENTS 
 
Opinion 
 
We have audited the accompanying financial statements of Victoria Enterprises Limited (“the 
Company”), which comprise the balance sheet as at March 31, 2019, the Statement of Profit and 
Loss and statement of cash flows 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 (‘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, 2019, its Profit / 
Loss and cash flows for the year ended on that date. 
 
Basis for opinion 
 
We conducted our audit in accordance with the standards on auditing specified under section 143 
(10) of the Companies Act, 2013. 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 opinion. 
 
 
Key audit matters 
 
Key audit matters are those matters that, in our professional judgment, were of most significance in 
our audit of the financial statements of the current period. These matters were addressed in the 
context of our audit of the financial statements as a whole, and in forming our opinion thereon, and 
we do not provide a separate opinion on these matters. 
 
We have determined the matters below to be key audit matters to be communicated in our report: 
 



Key audit matters How the matter was addressed in our Audit 

Revenue recognition 
 
Revenue from sale of residential and commercial 
units is recognised upon transfer of control of 
units to customers for an amount that reflects 
the consideration which the Company expects to 
receive in exchange for those units. The trigger 
for revenue recognition is normally completion 
of the project or receipt of approvals on 
completion from relevant authorities or 
intimation to the customer of completion, post 
which the contract becomes non-cancellable by 
the parties. As per the accounting policy of the 
company, it records revenue on actual 
possession to the customers, as determined by 
the terms of contract with customers. However 
till the reporting date, the company has not 
recognized revenue in any of the projects, which 
in the stage of completion since a long period.  
 
Due to the Company’s projects being in 
construction since long and the competitive 
business environment, there is a risk that 
revenue could be overstated (for example, 
through premature revenue recognition i.e. 
recording revenue without receipt of approval 
from authorities or its intimation to the 
customers) or understated (for example, through 
improperly shifting revenues to a later period) in 
order to present consistent financial results. 
Since revenue recognition has direct impact on 
the Company’s profitability, the element of 
management bias is likely to be involved. 

Based on the details available to us, we could 
apply the following audit procedure on revenue 
recognition: 

 

• Evaluating that the Company’s revenue 
recognition accounting policies are in line with 
the applicable accounting standards, based on 
the details and representation provided by the 
company; 

• Sales cut-off procedures for determination of 
revenue in the correct reporting period; 

• Scrutinizing all the revenue journal entries 
raised throughout the reporting period and 
comparing details of a sample of these 
journals, which met certain risk-based criteria, 
with relevant underlying documentation; 

• Considered the adequacy of the disclosures in 
notes to the financial statements in respect of 
the judgments taken in recognizing revenue 
for residential and commercial property units. 

• Discussing and challenging key management 
judgments in interpreting contractual terms; 

• We have obtained confirmations from the 
management also regarding the adequacy of 
the revenue recognition controls, in 
compliance with the underlying accounting 
standards and terms of sales with customers 
for the under construction projects, specially 
for the cases wherein the underlying customer 
confirmation and other necessary project 
related documentations were not available. 
 

Inventories 
 
Inventories comprising of construction work in 
progress represent majority of the Company’s 
total assets. As present all the projects of the 
company are in the stage of construction, since a 
long period. As per the accounting policies, the 
construction work in progress is valued at lower 
of cost or net realisable value. Cost includes cost 
of land, development rights, rates and taxes, 
construction costs, borrowing costs, other direct 
expenditure, allocated overheads and other 
incidental expenses. Since the assessment of the 
net realisable value of the construction work in 
progress is matter of technical nature, which is 
also subjective to the various underlying 
assumptions. As such inappropriate assumptions 

Our audit procedures to assess the net 
realisable value (NRV) of inventories included 
the following: 
 

• As explained by the management, the Net 
Realisable Value is derived by the company 
based on the estimated project completion, as 
per the internal assessment. As informed to 
us, the board is periodically reviewing the 
progress of the each project and is of the 
opinion that the Net Realisable Value of all the 
projects of the company is much higher than 
their cost.  

• Since the assessment of the net realizable 
value of the construction work in progress is of 
purely technical nature, we have relied on the 
management representation regarding the 



in these forecasts can impact the assessment of 
the carrying value of inventories. Further 
estimation uncertainty and exposure to 
cyclicality exists within the long term projects. 
Forecast of future market conditions is difficult 
to predict and be influenced by political and 
economic factors. 
 
Further, due to their materiality in the context of 
total assets of the Company this is considered 
significant to our overall audit strategy and 
planning. 
 

process and management understanding 
explained to us. The matter of evaluation of 
the net realizable value of such inventories is 
totally based on the forecast of future market 
conditions, and assessment of the future 
selling prices and costs of completion for all 
the projects. We further suggest to further 
improve the management’s valuation 
methodology including assessing the key 
estimates, data inputs and assumptions 
adopted, comparing expected future average 
selling prices with available market data such 
as recently transacted prices for similar 
properties located in the nearby vicinity of 
each project and the sales budget plans 
maintained by the Company; 

Impairment of Financial Assets 
 
Recognition and measurement of impairment of 
financial assets involve significant management 
judgement. 
 
With the applicability of Ind AS 109, credit loss 
assessment is now based on expected credit loss 
(ECL) model. The Company’s impairment 
allowance is derived from estimates including 
the historical default and loss ratios. 
Management exercises judgement in 
determining the quantum of loss based on a 
range of factors.  
 
The most significant areas are: 
- Loan staging criteria 
- Calculation of probability of default / Loss given 
default 
- Consideration of probability weighted scenarios 
and forward looking macroeconomic factors  
 

As per management opinion, there is no 
expected credit loss in several financial assets 
including the loans and advances of the 
Company and all are on fair value, based on the 
assessment and judgement made by the 
management comprising directors of the 
company. 
 

There is a large increase in the data inputs 
required by the ECL model. This increases the 
risk of completeness and accuracy of the data 
that has been used to create assumptions in the 
model. In some cases, data is unavailable and 
reasonable alternatives have been applied to 
allow calculations to be performed. 

In view of the significance of the matter we 
applied the following audit procedures, on test 
check basis, in this area, among others to obtain 
reasonable audit assurance: 
 

• Evaluated the appropriateness of the 
impairment principles based on the 
requirements of Ind AS 109, our business 
understanding and industry practice. 

• Understood management’s new / revised 
processes, systems and controls implemented 
in relation to impairment allowance process. 

• Confirmed management review controls over 
measurement of impairment allowances and 
disclosures in financial statements. 

• Test of details over of calculation of 
impairment allowance, on test check basis, for 
assessing the completeness, accuracy and 
relevance of data. 

• The appropriateness of management’s 
judgments was also independently 
reconsidered in respect of calculation 
methodologies, segmentation, economic 
factors, the period of historical loss rates used, 
loss emergence periods and the valuation of 
recovery assets and collateral. 



Deferred Tax Assets 
 
Recognition and measurement of deferred tax 
assets The Company has deferred tax assets in 
respect of temporary differences and Carried 
Forward Losses. 
 
The recognition of deferred tax assets involves 
judgment regarding the likelihood of the 
reasonable certainty of realisation of these 
assets, in particular whether there will be 
taxable profits in future periods that support 
recognition of these assets. 
 
Management records deferred tax assets in 
respect of temporary differences and carried 
forward business losses in cases where it is 
reasonably certain based on the presumed 
profitability determined on the basis of 
management estimation that sufficient taxable 
income will be available to absorb the differed 
tax assets in future.  

In view of the significance of the matter we 
applied the following audit procedures in this 
area, among others to obtain reasonable audit 
assurance: 
 

• Through discussions with management, we 
understood the Company’s process for 
recording deferred tax assets; 

• Performed study and inquired into the basis of 
the management estimations of the future 
revenue for the reasonable certainty of 
utilisation of the Carried Forward Losses and 
therefore recognition of deferred tax assets; 
and 

• Tested the underlying data for the key 
deferred tax and tax provision calculations. 

Loans to group companies  
 
The Company has given loans to various group 
entities which are considered to be associated 
with significant risk in respect of recovery of 
such loans. These loans are carried at cost. 
Management has given us confirmation that the 
loans are reviewed for impairment at each 
reporting date. This assessment is based on the 
presumed future financial performance of these 
underlying entities, which involve significant 
estimates and judgment, due to the inherent 
uncertainty involved in forecasting future cash 
flows. There is significant judgment in estimating 
the timing of the cash flows and the appropriate 
discount rate.  
 
In addition, considering the materiality of the 
loans in group companies, vis-à-vis the total 
assets of the Company, this is considered to be 
significant to our overall audit strategy and 
planning. 

In view of the significance of the matter we 
applied the following audit procedures in this 
area, among others to obtain reasonable audit 
assurance: 
 

• Understanding the return prospects from the 
group entities,  based on our discussion with 
the management regarding the markets in 
which the group entities operate; and 

• Review of the controls in place for issuing new 
loans and evidenced the board approval 
obtained.  

• We obtained management’s assessment of the 
recoverability of the loans 

• Obtained independent confirmations to 
ensure completeness and existence of loans 
and advances held by related parties as on 
reporting date. 
 

 
Information other than the financial statements and auditors’ report thereon 
 
The Company’s board of directors is responsible for the preparation of the other information. The 
other information comprises the information included in the Board’s Report including Annexures to 
Board’s Report, Business Responsibility 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 the other information is materially inconsistent with 
the standalone financial statements or our knowledge obtained during the course of our audit or 
otherwise appears to be materially misstated. 
 
If, based on the work we have performed, we conclude that there is a material misstatement of this 
other information; we are required to report that fact. We have nothing to report in this regard. 
 
Management’s responsibility for the financial statements 
The Company’s board of directors are 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 and cash flows of the Company in accordance with the 
accounting principles generally accepted in India, including the accounting standards specified under 
section 133 of the Act. 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 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 statement that give a true and fair view and are free 
from material misstatement, whether due to fraud or error. 
 
In preparing the financial statements, management is responsible for assessing the Company’s 
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and 
using the going concern basis of accounting unless management either intends to liquidate the 
Company or to cease operations, or has no realistic alternative but to do so. 
 

The board of directors are 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 
Companies Act, 2013, we are also responsible for expressing our opinion on whether the 
company has adequate internal financial controls system in place and the operating 
effectiveness of such controls 

• Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by management. 

  

• Conclude on the appropriateness of management’s use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty exists 
related to events or conditions that may cast significant doubt on the Company’s ability to 
continue as a going concern. If we conclude that a material uncertainty exists, we are 
required to draw attention in our auditor’s report to the related disclosures in the financial 
statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are 
based on the audit evidence obtained up to the date of our auditor’s report. However, 
future events or conditions may cause the Company to cease to continue as a going concern. 
 

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

 
Materiality is the magnitude of misstatements in the financial statements that, individually or in 
aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of the 
financial statements may be influenced. We consider quantitative materiality and qualitative factors 
in (i) planning the scope of our audit work and in evaluating the results of our work; and (ii) to 
evaluate the effect of any identified misstatements in the financial statements. 
 
We communicate with those charged with governance regarding, among other matters, the planned 
scope and timing of the audit and significant audit findings, including any significant deficiencies in 
internal control that we identify during our audit. 
 
We also provide those charged with governance with a statement that we have complied with 
relevant ethical requirements regarding independence, and to communicate with them all 
relationships and other matters that may reasonably be thought to bear on our independence, and 
where applicable, related safeguards.  
 
From the matters communicated with those charged with governance, we determine those matters 
that were of most significance in the audit of the financial statements of the current period and are 
therefore the key audit matters. We describe these matters in our auditor’s report unless law or 
regulation precludes public disclosure about the matter or when, in extremely rare circumstances, 
we determine that a matter should not be communicated in our report because the adverse 
consequences of doing so would reasonably be expected to outweigh the public interest benefits of 
such communication. 
 
Report on other legal and regulatory requirements 
 

1. As required by the Companies (Auditor’s Report) Order, 2016 (“the Order”), issued by the 
Central Government of India in terms of sub-section (11) of section 143 of the Companies 
Act, 2013, we give in the Annexure “A”, a statement on the matters specified in paragraphs 
3 and 4 of the Order, to the extent applicable. 

 



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; 
 

(c) The balance sheet, the statement of profit and loss, and the cash flow statement dealt 
with by this report are in agreement with the books of account; 

 
(d) In our opinion, the aforesaid financial statements comply with the accounting standards 

specified under section 133 of the Act, read with rule 7 of the Companies (Accounts) 
Rules, 2014; 

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

2019 taken on record by the board of directors, none of the directors is disqualified as 
on March 31, 2019 from being appointed as a director in terms of Section 164 (2) of the 
Act; 

 
(f) With respect to the adequacy of the internal financial controls over financial reporting of 

the Company and the operating effectiveness of such controls, refer to our separate 
report in “Annexure B”. Our report expresses an unmodified opinion on the adequacy 
and operating effectiveness of the Company’s internal financial controls over financial 
reporting; 

 
(g) With respect to the other matters to be included in the Auditor’s Report in accordance 

with Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to 
the best of our information and according to the explanations given to us; 

 

a. The Company does not have any pending litigations which would impact its financial 
position, other than those mentioned in Note 26(Contingent Liabilities) to the 
Financial Statements; 

b. The Company did not have any long-term contracts including derivative contracts for 
which there were any material foreseeable losses; and 

c. There has not been an occasion in case of the Company during the year under report 
to transfer any sums to the Investor Education and Protection Fund. The question of 
delay in transferring such sums does not arise 

 
 
For TAORI SANDEEP & ASSOCIATES 
Chartered Accountants    
Firm Registration No..: 007414C 
 
 
 
CA. Atul Jain 
 (Partner) 
M. No. : 048920 
 
Place: Mumbai 
Date: 30th May, 2019 
 



 
 

ANNEXURE A TO AUDITORS' REPORT 
[Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory Requirements’ in the 

Independent Auditors Report of even date] 
 
On the basis of such checks as we considered appropriate and according to the information and 
explanations given to us during the course of our audit, we report that: 
 
1. In respect of its fixed assets 

 
a) The Company is in the process of updating the records to show full particulars including 

quantitative details and situation of fixed assets on the basis of available information. 
 
b)  As explained to us, fixed assets have been physically verified by the management at 

regular intervals; as informed to us no material discrepancies were noticed on such 
verification; 

 
c)  As explained to us, the title deeds of all the immovable properties are held in the name 

of the company;  
 

2. In respect of its inventories 
 
As explained to us, inventories have been physically verified during the year by the 
management at reasonable intervals. As informed to us, no material discrepancies were 
noticed on physical verification of inventories by the management as compared to book 
records. 
 

3. The company has granted loans, secured or unsecured, to companies, firms, Limited Liability 
Partnerships or other parties covered in the register maintained under section 189 of the 
Companies Act, 2013: 

  
a) the terms and conditions of the grant of such loans are not prejudicial to the 

company’s interest, except for non charging on interest on such loans; 
 

b) According to the information and explanations given to us, the loans given by the 
company are repayable on demand. As informed, repayment of Principal amount 
and interest (if agreed) has been received during the year whenever demanded by 
the company. 

 
c) There is no overdue amount for more than ninety days in respect of loans to the 

parties covered in the above register. 
 
4.  According to the information and explanations given to us and based on our examination of 

the records of the Company, in respect of loans, investments, guarantees and security given/ 
made by the company, during the year, the company has complied with the provisions of 
section 185 & 186 of the Companies Act, 2013. 

 
5.  The Company has not accepted any deposits from the public covered under the directives 

issued by the Reserve Bank of India and the provisions of Section 73 to 76 or any other 
relevant provisions of the Companies Act, 2013 and the rules framed thereunder. Further no 



order has been passed by Company Law Board or National Company Law Tribunal or 
Reserve Bank of India or any court or any other tribunal on the company. Hence, Paragraph 
3(v) of the Order is not applicable. 

 
6.  The Central Government of India has not prescribed the maintenance of cost records under 

sub-section (1) of Section 148 of the Companies Act, 2013 for any of the products of the 
Company.  

 
7. In respect of Statutory Dues: 

 
a) According to the information and explanations given to us and based on the records 

of the company examined by us, the company is generally regular in depositing the 
undisputed statutory dues including provident fund, employees' state insurance, 
income-tax, sales-tax, service tax, duty of customs, duty of excise, value added tax, 
cess and any other statutory dues to the appropriate authorities in India. According 
to the information and explanation given to us, there was no outstanding statutory 
dues as on the last day of the financial year concerned for a period of more than six 
months from the date they became payable, except for non-payment of professional 
tax liability for Rs 2,500/-; 

 
b) According to the information and explanations given to us and based on the records 

of the company examined by us, there are no dues of income tax or sales tax or 
service tax or duty of customs or duty of excise or value added tax which have not 
been deposited on account of any disputes.  

 
8. According to the records of the company examined by us and as per the information and 

explanations given to us, the company has not defaulted in repayment of loans or 
borrowings to any financial institution, banks or government. The company has also not 
issued debentures. Hence Paragraph 3 (viii) of the Order is not applicable. 

 
9. According to the records of the company examined by us and as per the information and 

explanations given to us, the Company did not raise any money by way of initial public offer 
or further public offer (including debt instruments) during the year and the term loans raised 
during the year were applied for the purpose for which those were raised. 

 
10. During the course of our examination of the books and records of the company, carried in 

accordance with the auditing standards generally accepted in India, we have neither come 
across any instance of fraud on or by the Company noticed or reported during the course of 
our audit nor have we been informed of any such instance by the Management.  

 
11. According to the information and explanations given to us and based on our examination of 

the records of the Company, the Company has not paid/ provided any managerial 
remuneration during the year. Accordingly, paragraph 3(xi) of the Order is not applicable. 

 
12. In our opinion and according to the information and explanations given to us, the Company 

is not a Nidhi company. Accordingly, paragraph 3(xii) of the Order is not applicable.  
 
13. According to the information and explanations given to us and based on our examination of 

the records of the Company, all transactions with the related parties are in compliance with 
sections 177 and 188 of Companies Act, 2013 where applicable and the details have been 



disclosed in the Financial Statements etc., as required by the applicable accounting 
standards 

 
14. According to the information and explanations given to us and based on our examination of 

the records of the Company, the Company has not made any preferential allotment or 
private placement of shares or fully or partly convertible debentures during the year. 

 
15. According to the information and explanations given to us and based on our examination of 

the records of the Company, the Company has not entered into non-cash transactions with 
directors or persons connected with him. Accordingly, paragraph 3(xv) is not applicable. 

 
 16. The Company is not required to be registered under Section 45-IA of the Reserve Bank of 

India Act 1934. 
 
 
For TAORI SANDEEP & ASSOCIATES 
Chartered Accountants    
Firm Registration No..: 007414C 
 
 
 
 
CA. Atul Jain 
 (Partner) 
M. No. : 048920 
 
Place: Mumbai 
Date: 30th May, 2019 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



ANNEXURE B TO AUDITORS' REPORT 
 
[Referred to in Clause (f) in paragraph 2 under ‘Report on Other Legal and Regulatory Requirements’ 

in the Independent Auditors Report of even date] 
 

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the 
Companies Act, 2013 (“the Act”) 

 
We have audited the internal financial controls over financial reporting of M/s. VICTORIA 
ENTERPRISE LTD. (“the Company”) as of March 31, 2019 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 company’s policies, the safeguarding of its 
assets, the prevention and detection of frauds and errors, the accuracy and completeness of the 
accounting records, and the timely preparation of reliable financial information, as required under 
the Companies Act, 2013. 
 
Auditors’ Responsibility 
 
Our responsibility is to express an opinion on the Company's internal financial controls over financial 
reporting based on our audit. We conducted our audit in accordance with the Guidance Note on 
Audit of Internal Financial Controls Over Financial Reporting (the “Guidance Note”) and the 
Standards on Auditing, issued by ICAI and deemed to be prescribed under section 143(10) of the 
Companies Act, 2013, to the extent applicable to an audit of internal financial controls, both 
applicable to an audit of Internal Financial Controls and, both issued by the Institute of Chartered 
Accountants of India. Those Standards and the Guidance Note require that we comply with ethical 
requirements and plan and perform the audit to obtain reasonable assurance about whether 
adequate internal financial controls over financial reporting was established and maintained and if 
such controls operated effectively in all material respects. 
 
Our audit involves performing procedures to obtain audit evidence about the adequacy of the 
internal financial controls system over financial reporting and their operating effectiveness. 
 
Our audit of internal financial controls over financial reporting included obtaining an understanding 
of internal financial controls over financial reporting, assessing the risk that a material weakness 
exists, and testing and evaluating the design and operating effectiveness of internal control based on 
the assessed risk. The procedures selected depend on the auditor’s judgment, including the 
assessment of the risks of material misstatement of the financial statements, whether due to fraud 
or error. 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 
for our audit opinion on the Company’s internal financial controls system over financial reporting. 
 
 



Meaning of Internal Financial Controls over Financial Reporting 
 
A company's internal financial control over financial reporting is a process designed to provide 
reasonable assurance regarding the reliability of financial reporting and the preparation of financial 
statements for external purposes in accordance with generally accepted accounting principles. A 
company's internal financial control over financial reporting includes those policies and procedures 
that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect 
the transactions and dispositions of the assets of the company; (2) provide reasonable assurance 
that transactions are recorded as necessary to permit preparation of financial statements in 
accordance with generally accepted accounting principles, and that receipts and expenditures of the 
company are being made only in accordance with authorizations of management and directors of 
the company; and (3) provide reasonable assurance regarding prevention or timely detection of 
unauthorized acquisition, use, or disposition of the company's assets that could have a material 
effect on the financial statements. 
 
Inherent Limitations of Internal Financial Controls over Financial Reporting  
 
Because of the inherent limitations of internal financial controls over financial reporting, including 
the possibility of collusion or improper management override of controls, material misstatements 
due to error or fraud may occur and not be detected. Also, projections of any evaluation of the 
internal financial controls over financial reporting to future periods are subject to the risk that the 
internal financial control over financial reporting may become inadequate because of changes in 
conditions, or that the degree of compliance with the policies or procedures may deteriorate. 
 
Opinion 
In our opinion, the Company has, in general, in all material respects, an adequate internal financial 
controls system over financial reporting and such internal financial controls over financial reporting 
were found operating effectively as at March 31, 2018, based on the internal control over financial 
reporting criteria established by the Company. However the same needs to be further improved and 
formally documented in view of the size of the company and nature of its business, considering the 
essential components of internal control stated in the Guidance Note on Audit of Internal Financial 
Controls over Financial Reporting issued by the Institute of Chartered Accountants of India. 
 
 
For TAORI SANDEEP & ASSOCIATES 
Chartered Accountants    
Firm Registration No..: 007414C 
 
 
 
CA. Atul Jain 
 (Partner) 
M. No. : 048920 
 
Place: Mumbai 
Date: 30th May, 2019 
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