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Date: August 23, 2022 
 
To, 
BSE Limited, 
Listing Department, 
Phiroze Jeejeebhoy tower, 
Dalal Street, Fort, Mumbai – 400 001 
Scrip Code - 523890 
ISIN –INE891A01014 

To,                                                                                                              
National Stock Exchange of India Ltd., 
Exchange Plaza, C-1, Block G, 
Bandra Kurla Complex, 
Bandra (E) 
Mumbai – 400 051 
ISIN - INE891A01014 

 
Dear Sir, 
 
Sub: Compliance of Regulations 30 and 34 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 read with Part A of Schedule III of SEBI (Listing 
Obligations and Disclosure Requirements) Regulation, 2015. 
 
Pursuant to Regulations 30 and 34 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 (“SEBI Listing Regulations”) read with Part A of Schedule III of SEBI Listing 
Regulations, please find enclosed herewith 31st Annual Report of the Company for the Financial 
Year 2021-2022 and the Notice convening 31st Annual General Meeting (AGM) to be held on 
Thursday, September 15, 2022 at 03.00 p.m. (IST) through Video Conferencing (“VC”) / Other 
Audio Visual Means (“OVAM”). 
 
Further, the Annual Report along with the Notice convening 31st AGM of the Company for the 
Financial Year 2021-22 is being dispatched / sent to the Members through email only on August 
23, 2022 whose email were registered with the Company / Depositories. 
 
Further, please note the following: 
 
Sr. No. Particulars Date  

1 Cut-off Date / Record Date for 
Determining the shareholders of 31st 

Annual General Meeting 

Friday, August 19, 2022 

2 Remote E-voting Period Commence on Monday, September 12, 2022 
(09:00 a.m. IST) and 

End on Wednesday, September 14, 2022 
(5:00 p.m. IST) 

3 Book Closure From Friday, September 09, 2022 to 
Thursday, September 15, 2022 
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Request you to take the above on your record. 
 
Thanking you, 
 
For D S Kulkarni Developers Limited 
(Company under Corporate Insolvency Resolution Process) 

  
 
 
 
 

Mr. Manoj Kumar Agarwal     
Resolution Professional 
IBBI/IPA-001/IP-P00714/2017-2018/11222 
AA1/11222/02/221222/103652 valid till 22/12/2022 
 
Encl.: As above 
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D.S.KULKARNI DEVELOPERS LIMITED 
Under Corporate Insolvency Resolution Process (CIRP) 
CIN: L45201PN1991PLC063340 
Website: dskcirp.com 
Email ID: ip.dskdl@gmail.com  

NOTICE 
 
Notice is hereby given that the Thirty First (31st) Annual General Meeting (“the AGM / the meeting”) of 
the members of D S Kulkarni Developers Limited (“the Corporate Debtor / the Company”) under the 
Corporate Insolvency Resolution Process under the provisions of Insolvency and Bankruptcy Code, 2016, 
will be held on Thursday, September 15, 2022 at 03.00 P.M (IST) through Video Conferencing (“VC”) / 
Other Audio Visual Means (“OVAM”), to transact the following business: 
 
BACKGROUND: 
  
The Corporate Insolvency Resolution Process (“CIRP”) was initiated, on a petition filed by Bank of 
Maharashtra against D S Kulkarni Developers Limited (“Corporate Debtor/Company”), which was 
admitted vide an order dated September 26, 2019 (“Insolvency Commencement Date”) of the Hon’ble 
National Company Law Tribunal (“NCLT”), Mumbai, under the provisions Section 7 of the Insolvency and 
Bankruptcy Code, 2016 read with the rules and regulations framed thereunder (“the Code”).  

 
The Hon’ble NCLT vide its order dated September 26, 2019 allowed initiation of CIRP of the Company 
and Mr. Manoj Kumar Agarwal, IP Registration No. IBBI/IPA-001/IP-P00714/2017-2018/11222 was 
appointed as the Interim Resolution Professional (“IRP”) for the Company. The appointment of Mr. Manoj 
Kumar Agarwal was confirmed/approved as the Resolution Professional (“RP”) of the Company by the 
Committee of Creditors (“CoC”). As per Section 17 of the Code, from the date of appointment of the IRP 
the management of affairs and powers of the board of directors of the Company were suspended and 
stood vested with IRP/RP of the Company. 
 
The Company has received 3 Resolution Plans which were put to vote before the Committee of Creditors 
(“CoC”). The CoC has approved the resolution plan submitted by Consortium of Ashdan Properties Pvt 
Ltd, Classic Promoters & Builders Pvt. Ltd and Atul Builders, with a requisite majority of the voting share 
as per the Insolvency and Bankruptcy Code , 2016 (IBC). The application for approval of the Resolution 
Plan by NCLT under section 31 of Insolvency and Bankruptcy Code, 2016 was filed on 24.08.2021 and the 
same is pending for adjudication. 
 
In view thereof, the Thirty First (31st) Annual General Meeting (“the AGM / the meeting”) of the 
Members is being called and convened by the RP. 
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ORDINARY BUSINESS: 
 
1. To receive, consider and adopt: 

 
a. the audited Standalone Audited Financial Statements of the Company for the year ended March 

31, 2022, together with the reports of the Board of Directors and Auditors thereon; and 
 

b. the Audited Consolidated Financial Statements of the Company for the financial year ended 
March 31, 2022 together with the Report of the Auditor’s thereon. 

 
2. To appoint M/s. P P S C O & Associates., Chartered Accountants, (ICAI Firm Registration No. 

107356W), as Statutory Auditors of the Company in place of M/s. R.C. Jain & Associates LLP, the 
retiring Statutory Auditors, to hold office from the conclusion of this Annual General Meeting, until 
the conclusion of Thirty-Fifth Annual General Meeting to be held in the year 2027 on such 
remuneration as may be decided by the Resolution Professional and Committee of Creditors thereof.  
 
To consider and, if thought fit, to pass, with or without modification(s), the following resolution as 
an Ordinary Resolution: 

 
“RESOLVED THAT pursuant to provisions of Section 139 and other applicable provisions, if any, of 
the Companies Act, 2013 and rules made thereunder the consent of the Company be and hereby 
accorded for the appointment of M/s. P P S C O & Associates., Chartered Accountants, (ICAI Firm 
Registration No. 107356W), as the Statutory Auditor of the Company, who shall hold office as 
Statutory Auditors of the Company for a period of five years from the conclusion of this Annual 
General Meeting till the conclusion of Thirty-Fifth Annual General Meeting of the Company. 
 
RESOLVED FURTHER THAT Resolution Professional in consultation with Committee of Creditors be 
and is hereby authorised to fix the remuneration of Statutory Auditors of the Company, in addition to 
reimbursement of out of pocket expenses. 
 
RESOLVED FURTHER THAT Resolution Professional of the Company be and is hereby authorized to do 
all acts and take all such steps as may be necessary, proper or expedient to give effect to this 
resolution.” 

 
                          For D S Kulkarni Developers Limited 

     (Company under Corporate Insolvency Resolution Process) 
Date: August 12, 2022                                                                                           Sd/- 
Place: Mumbai                                                                         Mr. Manoj Kumar Agarwal
                           Resolution Professional 

       IBBI/IPA-001/IP-P00714/2017-2018/11222 
AA1/11222/02/221222/103652 valid till 22/12/2022
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: NOTES : 
 
1. In view of resurgence of the COVID-19 pandemic, social distancing is still a norm to be followed, the 

Government of India, Ministry of Corporate Affairs has allowed conducting Annual General Meeting 
through Video Conferencing (VC) or Other Audio Visual Means (OAVM) and dispended the personal 
presence of the members at the meeting. Accordingly, the Ministry of Corporate Affairs vide its 
Circular No. 14/2020 dated 8th April, 2020, Circular No. 17/2020 dated 13th April, 2020, Circular No. 
20/2020 dated 5th May, 2020, Circular No. 02/2021 dated 13th January, 2021 and Circular No. 
2/2022 dated 5th May, 2022 (“MCA Circulars”) and Circular No. SEBI/HO/CFD/ CMD2/CIR/P/2021/11 
dated January 15, 2021 and Circular No. SEBI/HO/DDHS/P/CIR/2022/0063 dated 13th May, 2022 
issued by the Securities Exchange Board of India (“SEBI Circular”) prescribing the procedures and 
manner of conducting the Annual General Meeting through VC/OVAM. In terms of the said circulars, 
the 31st Annual General Meeting (the AGM / the meeting) of the members of the Company be held 
through VC/OAVM. Hence, members can attend and participate in the AGM through VC/OAVM only. 
 

2. Pursuant to the Circular No. 14/2020 dated April 08, 2020, issued by the Ministry of Corporate 
Affairs, the facility to appoint proxy to attend and cast vote for the members is not available for this 
AGM. However, the Body Corporates are entitled to appoint authorised representatives to attend the 
AGM through VC/OAVM and participate there at and cast their votes through e-voting. 
 

3. The relative Explanatory Statement pursuant to Section 102(1) of the Companies Act, 2013 (“the 
Act”), if any/Notes, setting out material facts concerning the Business to be transacted at the 
ensuing Annual General Meeting (AGM) is annexed hereto. 

4. None of the directors are eligible for retirement by rotation u/s 152(6) of the Companies Act, 2013. 
 

5. The Members can join the AGM in the VC/OAVM mode 15 minutes before and after the scheduled 
time of the commencement of the Meeting by following the procedure mentioned in the Notice. The 
facility of participation at the AGM through VC/OAVM will be made available for 1000 members on 
first come first served basis. This will not include large Shareholders (Shareholders holding 2% or 
more shareholding), Promoters, Institutional Investors, Directors, Key Managerial Personnel, the 
Chairpersons of the Audit Committee, Nomination and Remuneration Committee and Stakeholders 
Relationship Committee, Auditors etc. who are allowed to attend the AGM without restriction on 
account of first come first served basis. 

 
6. The attendance of the Members attending the AGM through VC/OAVM will be counted for the 

purpose of reckoning the quorum under Section 103 of the Companies Act, 2013. 

7. In case of joint holders attending the meeting through VC / OAVM, only such joint holder who is 
higher in the order of names will be entitled to vote. 
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8. Institutional / Corporate Members (i.e. other than Individuals/HUF/NRI) etc. are required to send 
the scanned copy of the Board Resolution (pdf or jpg format) authorizing their representatives to 
attend the meeting through VC / OAVM on their behalf and to vote through remote e-voting. The 
said Resolution / Authorisation shall be sent to the Company by email through its registered email 
address to agmfordskdl@gmail.com with a copy marked to evoting@nsdl.co.in  

9. The Register of Members and Share Transfer Books of the Company shall remain closed on Friday, 
September 09, 2022 to Thursday, September 15, 2022 for the purpose of the Annual General 
Meeting. 

10. Transfer of Unclaimed Dividend Amount and Shares to the Investor Education and Protection fund 
(IEPF) Authority: 
 
Pursuant to the applicable provisions of the Act, read with Investor Education and Protection Fund 
Authority (Accounting, Audit, Transfer and Refund) Rules, 2016, (including any statutory 
modification(s) and / or reenactment(s) thereof for the time being in force), during the year under 
review the un-paid/unclaimed dividend for the financial year 2010-11, & financial year 2014-15 and 
shares for which no dividend was claimed from consecutive seven years were transferred to the IEPF 
Authority established by the Central Government. The list shareholders whose shares and dividend 
were transferred to IEPF Authority are not available on the website of the Company and due to non-
availability of the data and the Company is in the process of CIRP. 

Further, the Company will be transferring the dividend and the shares to the IEPF Authority for its 
Dividend Account of the financial year 2010-11 and 2014-15 which was due in October, 2018 and 
October, 2022 respectively. The shareholders are once again requested to claim their un-
paid/unclaimed to avoid the transfer to IEPF. 

Members who have not yet en-cashed their Final Dividends from financial year 2010-11 and 2014-15 
and thereafter are requested to make their claims to the Company / RTA. Members are requested to 
quote folio numbers / DP ID – Client ID in all their correspondence. 

In case the members have any queries on the subject matter and the Rules, they may contact the 
Company’s RTA. The members / claimants whose shares and / or, unclaimed dividend, etc. have 
been transferred to IEPF Authority may claim the shares and unclaimed dividend by the members 
have any queries on the subject matter and the Rules, they may contact the Company’s RTA. The 
members / claimants whose shares and / or, unclaimed dividend making an application to IEPF 
Authority in IEPF Form-5 (available on www.iepf.gov.in). The member / claimant can file only one 
consolidated claim in a financial year as per the IEPF Rules. It is in the members’ interest to claim 
any un-en-cashed dividends from IEPF and for future dematerialization of their shares and opt for 
Automated Clearing House (ACH) mode, so that dividends paid by the Company are credited to the 
investor’s account on time. 
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11. Share Transfer Permitted only in Demat: Pursuant to SEBI Notification No. SEBI/LAD-
NRO/GN/2018/24 dated 8th June, 2018 and further amendment vide Notification No. SEBI/LAD-
NRO/GN/2018/49 dated 30 November, 2018, it is advised that transfer of securities (except in case 
of transmission or transposition of securities) shall not be processed from 1 April, 2019 unless the 
securities are held in the dematerialized form with the depositories. Therefore, members holding 
shares in physical form are requested to take action to dematerialise the Equity Shares, promptly to 
avoid inconvenience in future. 
 

12. In compliance with the Circulars, the Annual Report of the Company with the Notice of the AGM, 
instructions for e-voting are being sent only through electronic mode (E-mail) to those members 
whose E-mail addresses are registered with the Company / depository participant(s). We request the 
Members to register / update their e-mail address with their Depository Participant, in case they 
have not already registered/ updated the same. 

13. Pursuant to the SEBI (Listing Obligations & Disclosure Requirements) Regulations, 2015 (SEBI 
Listing Regulations), the Company is required to maintain Bank details of its members for the 
purpose of payment of Dividends, etc. Members are requested to register / update their Bank details 
with the Company in case shares are held in physical form and with their Depository Participants 
where shares are held in dematerialised mode to enable expeditious credit of the dividend into their 
respective Bank accounts electronically through the Automated Clearing House (ACH) mode. 

14. The Members, desiring any information relating to the Accounts, are requested to write to the 
Company at agmfordskdl@gmail.com, to enable us to keep the requisite information ready. 

15. The Register of Directors’ and Key Managerial Personnel and their shareholding maintained under 
Section 170 and the Register of Contracts or Arrangements, in which the Directors are interested 
maintained under Section 189 of the Act, will be available for inspection during the AGM. All 
documents referred to in the Notice will also be available for electronic inspection without any fee 
by the members from the date of circulation of this Notice up to the date of the Meeting. Members 
seeking to inspect such documents can send an email to agmfordskdl@gmail.com  

16. Pursuant to the provisions of Section 108 of the Companies Act, 2013 read with Rule 20 of the 
Companies (Management and Administration) Rules, 2014 (as amended) and Regulation 44 of 
SEBI Listing Regulations (as amended), and the Circulars issued by the Ministry of Corporate 
Affairs, the Company has entered into an agreement with National Securities Depository Limited 
(NSDL) for facilitating voting through electronic means, as the authorized agency. The facility of 
casting votes by a member using remote e-Voting system as well as venue voting on the date of 
the AGM will be provided by NSDL. 

17. Since the AGM will be held through VC, the Route Map is not annexed in this Notice. 

18. The Securities and Exchange Board of India (SEBI) has mandated the submission of Permanent 
Account Number (PAN) by every participant in the securities market. Members holding shares in 
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electronic form are therefore requested to submit the PAN to their Depository Participants and 
members holding shares in physical form can submit their PAN details to the Company. 

19. In terms of Section 72 of the Companies Act, 2013, the shareholders who wish to nominate, any 
person to whom his securities shall vest in the event of his death, may do so by submitting the 
attached Nomination Form (Form SH - 13) to the Company. A nomination may be cancelled, or varied 
by nominating any other person in place of the present nominee, by the holder of securities who has 
made the nomination, by giving a notice of such cancellation or variation. 

20. The Notice for the Annual General Meeting will be available for inspection at the Communication 
address of the Company on all working days between 10:00 a.m. to 12:00 noon upto the date of 
Annual General Meeting. The Notice will also be available on the Company’s website at: 
www.dskcirp.com 

21. PROCESS AND MANNER OF E-VOTING: 

The remote e-voting period commences on Monday, September 12, 2022 (09:00 A.M. IST) and 
ends on Wednesday, September 14, 2022 (5:00 P.M. IST). During this period, Members’ of the 
Company holding shares either in physical form or in dematerialized form, as on the cut-off 
date September 08, 2022, may cast their vote by remote e- voting. The remote e-voting 
module shall be disabled by NSDL for voting thereafter. Once the vote on a resolution is cast by 
the Member, the Member shall not be allowed to change it subsequently. Further, the Members 
who have cast their vote by remote e-voting shall not vote by e-voting conducted during the 
Meeting. 
 
Members, whose name is recorded in the Register of Members or in the Register of Beneficial 
Owners maintained by the Depositories as on the cut-off date only shall be entitled to avail the 
facility of remote e-voting. 
 
The Members who have cast their vote by remote e-voting prior to the AGM may also attend / 
participate in the AGM through VC / OAVM but shall not be entitled to cast their vote again. The 
Members, who has not cast their vote by remote e-voting, shall vote through e-voting system in 
the AGM. 
 
Shareholders holding multiple folios / demat account shall choose the voting process separately 
for each of the folios / demat account. 
 
The Company has appointed Mr. Mihen Halani, Proprietor of M/s. Mihen Halani and Associates, 
Practicing Company Secretaries, to act as a Scrutinizer, to scrutinize the entire voting process 
in a fair and transparent manner. The members desiring to vote through Remote E-voting are 
requested to refer to the detailed procedure given hereinafter. 
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22. PROCEDURE FOR REMOTE E-VOTING 

How do I vote electronically using NSDL e-Voting system? 

The way to vote electronically on NSDL e-Voting system consists of “Two Steps” which are 
mentioned below: 

Step 1: Access to NSDL e-Voting System. 
 
A) Login method for e-Voting and joining virtual meeting for Individual shareholders holding 
securities in demat mode 

In terms of SEBI circular dated December 9, 2020 on e-Voting facility provided by Listed 
Companies, Individual shareholders holding securities in demat mode are allowed to vote 
through their demat account maintained with Depositories and Depository Participants. 
Shareholders are advised to update their mobile number and email Id in their demat accounts in 
order to access e-Voting facility. 

Login method for Individual shareholders holding securities in demat mode is given below: 

Type of shareholders  Login Method 

Individual Shareholders 
holding securities in demat 
mode with NSDL. 

1. Existing IDeAS user can visit the e-Services website of NSDL 
Viz. https://eservices.nsdl.com either on a Personal 
Computer or on a mobile. On the e-Services home page click 
on the “Beneficial Owner” icon under “Login” which is 
available under ‘IDeAS’ section , this will prompt you to 
enter your existing User ID and Password. After successful 
authentication, you will be able to see e-Voting services 
under Value added services. Click on “Access to e-Voting” 
under e-Voting services and you will be able to see e-Voting 
page. Click on company name or e-Voting service provider 
i.e. NSDL and you will be re-directed to e-Voting website of 
NSDL for casting your vote during the remote e-Voting period 
or joining virtual meeting & voting during the meeting. 

2. If you are not registered for IDeAS e-Services, option to 
register is available at https://eservices.nsdl.com.  Select 
“Register Online for IDeAS Portal” or click at 
https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp  

3. Visit the e-Voting website of NSDL. Open web browser by 
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typing the following URL: https://www.evoting.nsdl.com/ 
either on a Personal Computer or on a mobile. Once the 
home page of e-Voting system is launched, click on the icon 
“Login” which is available under ‘Shareholder/Member’ 
section. A new screen will open. You will have to enter your 
User ID (i.e. your sixteen digit demat account number hold 
with NSDL), Password/OTP and a Verification Code as shown 
on the screen. After successful authentication, you will be 
redirected to NSDL Depository site wherein you can see e-
Voting page. Click on company name or e-Voting service 
provider i.e. NSDL and you will be redirected to e-Voting 
website of NSDL for casting your vote during the remote e-
Voting period or joining virtual meeting & voting during the 
meeting.  

4. Shareholders/Members can also download NSDL Mobile App 
“NSDL Speede” facility by scanning the QR code mentioned 
below for seamless voting experience. 

 

Individual Shareholders 
holding securities in demat 
mode with CDSL 

1. Existing users who have opted for Easi / Easiest, they can 
login through their user id and password. Option will be 
made available to reach e-Voting page without any further 
authentication. The URL for users to login to Easi / Easiest 
are https://web.cdslindia.com/myeasi/home/login or 
www.cdslindia.com and click on New System Myeasi. 

2. After successful login of Easi/Easiest the user will be also 
able to see the E Voting Menu. The Menu will have links of e-
Voting service provider i.e. NSDL. Click on NSDL to cast 
your vote. 

3. If the user is not  registered for Easi/Easiest, option to 
register is available at 
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https://web.cdslindia.com/myeasi/Registration/EasiRegistra
tion 

4. Alternatively, the user can directly access e-Voting page by 
providing demat Account Number and PAN No. from a link in 
www.cdslindia.com home page. The system will 
authenticate the user by sending OTP on registered Mobile & 
Email as recorded in the demat Account. After successful 
authentication, user will be provided links for the respective 
ESP i.e. NSDL where the e-Voting is in progress. 

Individual Shareholders 
(holding securities in 
demat mode) login through 
their depository 
participants 

You can also login using the login credentials of your demat 
account through your Depository Participant registered with 
NSDL/CDSL for e-Voting facility. upon logging in, you will be 
able to see e-Voting option. Click on e-Voting option, you will 
be redirected to NSDL/CDSL Depository site after successful 
authentication, wherein you can see e-Voting feature. Click on 
company name or e-Voting service provider i.e. NSDL and you 
will be redirected to e-Voting website of NSDL for casting your 
vote during the remote e-Voting period or joining virtual 
meeting & voting during the meeting. 

 
Important note: Members who are unable to retrieve User ID/ Password are advised to use Forget 
User ID and Forget Password option available at abovementioned website. 
 
Helpdesk for Individual Shareholders holding securities in demat mode for any technical issues 
related to login through Depository i.e. NSDL and CDSL. 

Login type Helpdesk details 
Individual Shareholders holding 
securities in demat mode with 
NSDL 

Members facing any technical issue in login can contact 
NSDL helpdesk by sending a request at  
evoting@nsdl.co.in or call at toll free no.: 1800 1020 
990  and  1800 22 44 30 
 

Individual Shareholders holding 
securities in demat mode with 
CDSL 

Members facing any technical issue in login can contact 
CDSL helpdesk by sending a request at 
helpdesk.evoting@cdslindia.com or contact at 022- 
23058738 or 022-23058542-43 
 

 
B) Login Method for e-Voting and joining virtual meeting for shareholders other than 
Individual shareholders holding securities in demat mode and shareholders holding 
securities in physical mode. 
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How to Log-in to NSDL e-Voting website? 
 
1. Visit the e-Voting website of NSDL. Open web browser by typing the following URL: 

https://www.evoting.nsdl.com/ either on a Personal Computer or on a mobile.  
2. Once the home page of e-Voting system is launched, click on the icon “Login” which is 

available under ‘Shareholder/Member’ section. 
3. A new screen will open. You will have to enter your User ID, your Password/OTP and a 

Verification Code as shown on the screen. 
Alternatively, if you are registered for NSDL eservices i.e. IDEAS, you can log-in at 
https://eservices.nsdl.com/ with your existing IDEAS login. Once you log-in to NSDL 
eservices after using your log-in credentials, click on e-Voting and you can proceed to 
Step 2 i.e. Cast your vote electronically. 

4. Your User ID details are given below : 
 

Manner of holding shares i.e. Demat (NSDL or 
CDSL) or Physical 

 Your User ID is: 

a) For Members who hold shares in demat 
account with NSDL. 

8 Character DP ID followed by 8 Digit 
Client ID 

For example if your DP ID is IN300*** and 
Client ID is 12****** then your user ID is 
IN300***12******. 

b) For Members who hold shares in demat 
account with CDSL. 

16 Digit Beneficiary ID 

For example if your Beneficiary ID is 
12************** then your user ID is 
12************** 

c) For Members holding shares in Physical Form. EVEN Number followed by Folio Number 
registered with the company 

For example if folio number is 001*** and 
EVEN is 101456 then user ID is 
101456001*** 

 

 
5. Password details for shareholders other than Individual shareholders are given below:  

a) If you are already registered for e-Voting, then you can user your existing password to 
login and cast your vote. 

 
b) If you are using NSDL e-Voting system for the first time, you will need to retrieve the 

‘initial password’ which was communicated to you. Once you retrieve your ‘initial 
password’, you need to enter the ‘initial password’ and the system will force you to 
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change your password. 
c) How to retrieve your ‘initial password’? 

(i) If your email ID is registered in your demat account or with the company, your 
‘initial password’ is communicated to you on your email ID. Trace the email sent 
to you from NSDL from your mailbox. Open the email and open the attachment 
i.e. a .pdf file. Open the .pdf file. The password to open the .pdf file is your 8 
digit client ID for NSDL account, last 8 digits of client ID for CDSL account or folio 
number for shares held in physical form. The .pdf file contains your ‘User ID’ and 
your ‘initial password’.  

(ii) If your email ID is not registered, please follow steps mentioned below in process 
for those shareholders whose email ids are not registered.  

 
6. If you are unable to retrieve or have not received the “ Initial password” or have forgotten 

your password: 
a)  Click on “Forgot User Details/Password?”(If you are holding shares in your demat 

account with NSDL or CDSL) option available on www.evoting.nsdl.com. 
b)  Physical User Reset Password?” (If you are holding shares in physical mode) option 

available on www.evoting.nsdl.com. 
c) If you are still unable to get the password by aforesaid two options, you can send a 

request at evoting@nsdl.co.in mentioning your demat account number/folio 
number, your PAN, your name and your registered address etc. 

d) Members can also use the OTP (One Time Password) based login for casting the 
votes on the e-Voting system of NSDL. 

 
7. After entering your password, tick on Agree to “Terms and Conditions” by selecting on the 

check box. 
8. Now, you will have to click on “Login” button. 
9. After you click on the “Login” button, Home page of e-Voting will open. 

 
Step 2: Cast your vote electronically and join General Meeting on NSDL e-Voting system. 
 
How to cast your vote electronically and join General Meeting on NSDL e-Voting system? 

1. After successful login at Step 1, you will be able to see all the companies “EVEN” in which you 
are holding shares and whose voting cycle and General Meeting is in active status. 

2. Select “EVEN” of company for which you wish to cast your vote during the remote e-Voting 
period and casting your vote during the General Meeting. For joining virtual meeting, you need 
to click on “VC/OAVM” link placed under “Join General Meeting”. 

3. Now you are ready for e-Voting as the Voting page opens. 

4. Cast your vote by selecting appropriate options i.e. assent or dissent, verify/modify the number 
of shares for which you wish to cast your vote and click on “Submit” and also “Confirm” when 
prompted. 
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5. Upon confirmation, the message “Vote cast successfully” will be displayed.  

6. You can also take the printout of the votes cast by you by clicking on the print option on the 
confirmation page. 

7. Once you confirm your vote on the resolution, you will not be allowed to modify your vote. 

 
General Guidelines for shareholders 

 
1.  Institutional shareholders (i.e. other than individuals, HUF, NRI etc.) are required to 

send scanned copy (PDF/JPG Format) of the relevant Board Resolution/ Authority letter 
etc. with attested specimen signature of the duly authorized signatory(ies) who are 
authorized to vote, to the Scrutinizer by e-mail to mihenhalani@gmail.com with a copy 
marked to evoting@nsdl.co.in. 

 
2. It is strongly recommended not to share your password with any other person and take 

utmost care to keep your password confidential. Login to the e-voting website will be 
disabled upon five unsuccessful attempts to key in the correct password. In such an 
event, you will need to go through the “Forgot User Details/Password?” or “Physical User 
Reset Password?” option available on www.evoting.nsdl.com to reset the password. 
 

3. In case of any queries, you may refer the Frequently Asked Questions (FAQs) for 
Shareholders and e-voting  user manual for Shareholders available at  the  download  
section  of  www.evoting.nsdl.com  or  call  on  toll  free no.: 1800 1020 990  and  1800 
22 44 30 or send a request at evoting@nsdl.co.in 

 
Process for those shareholders whose email ids are not registered with the Depositories / 
Company for procuring user id and password and registration of e mail ids for e-voting for the 
resolutions set out in this notice: 

 
a. In case shares are held in physical mode please provide Folio No., Name of the shareholder, 

scanned copy of the share certificate (front and back), PAN (self-attested scanned copy of PAN 
card), AADHAR (self-attested scanned copy of Aadhar Card) by email to Company at 
agmfordskdl@gmail.com and ashok.sherugar@linkintime.co.in or evoting@nsdl.co.in  
 

b. In case shares are held in demat mode, please provide DPID-CLID (16 digit DPID + CLID or 16 
digit beneficiary ID), Name, client master or copy of Consolidated Account statement, PAN 
(self-attested scanned copy of PAN card), AADHAR (self-attested scanned copy of Aadhar 
Card) to evoting@nsdl.co.in. If you are an Individual shareholders holding securities in demat 
mode, you are requested to refer to the login method explained at step 1 (A) i.e. Login 
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method for e-Voting and joining virtual meeting for Individual shareholders holding 
securities in demat mode. 

c. Alternatively shareholder/members may send a request to evoting@nsdl.co.in for procuring user id 
and password for e-voting by providing above mentioned documents. 

d. In terms of SEBI circular dated December 9, 2020 on e-Voting facility provided by Listed 
Companies, Individual shareholders holding securities in demat mode are allowed to vote through 
their demat account maintained with Depositories and Depository Participants. Shareholders are 
required to update their mobile number and email ID correctly in their demat account in order to 
access e-Voting facility. 

 
Instructions for Members for e-voting on the day of the AGM are as under: 
 

a. The procedure for e-Voting on the day of the AGM is same as the instructions mentioned above 
for remote e-voting. 

 
b. Only those Members / shareholders, who will be present in the AGM through VC / OAVM and 

have not casted their vote on the Resolutions through remote e-Voting and are otherwise not 
barred from doing so, shall be eligible to vote through e-Voting system in the AGM. 

 
c. Members who have voted through Remote e-Voting will be eligible to attend the AGM. However, 

they will not be eligible to vote at the AGM. 
 

d. The details of the person who may be contacted for any grievances connected with the 
facility for e-Voting on the day of the AGM shall be the same person mentioned for Remote e-
voting. 

 
INSTRUCTIONS FOR MEMBERS FOR ATTENDING THE AGM THROUGH VC / OAVM ARE AS UNDER: 
 

(1) Member will be provided with a facility to attend the AGM through VC/OAVM through the NSDL 
e-Voting system. Members may access by following the steps mentioned above for Access to 
NSDL e-Voting system. After successful login, you can see link of “VC/OAVM link” placed under 
“Join General meeting” menu against company name. You are requested to click on VC/OAVM 
link placed under Join General Meeting menu. The link for VC/OAVM will be available in 
Shareholder/Member login where the EVEN of Company will be displayed. Please note that the 
members who do not have the User ID and Password for e-Voting or have forgotten the User ID 
and Password may retrieve the same by following the remote e-Voting instructions mentioned 
in the notice to avoid last minute rush. 

  
(2) Members are encouraged to join the Meeting through Laptops for better experience. 
 
(3) Further Members will be required to allow Camera and use Internet with a good speed to avoid 
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any disturbance during the meeting. 
 
(4) Please note that Participants Connecting from Mobile Devices or Tablets or through Laptop 

connecting via Mobile Hotspot may experience Audio/Video loss due to fluctuation in their 
respective network. It is therefore recommended to use Stable Wi-Fi or LAN Connection to 
mitigate any kind of aforesaid glitches. 

 
(5) Shareholders may send their questions/queries in advance at least 48 working hours prior to the 

time fixed for meeting mentioning their name, demat account number/folio number, email id, 
mobile number at company’s email agmfordskdl@gmail.com. These queries will be replied to by 
the company suitably by email or answered during the AGM. 

 
(6) The Resolution Professional shall, at the Annual General Meeting, at the end of discussion on 

the resolutions on which voting is to be held, allow e-voting for all those Members who are 
present at the Annual General Meeting by electronic means but have not cast their votes by 
availing the remote e-voting facility. 

 
(7) The Scrutinizer shall after the conclusion of voting at the Annual General Meeting, will first 

count the votes casted during the AGM and thereafter unblock the votes cast through remote e-
voting in the presence of at least two witnesses not in the employment of the Company and 
shall make, not later than 48 hours of the conclusion of the AGM, a consolidated scrutinizer’s 
report of the total votes cast in favour or against, if any, to the Resolution Professional or a 
person authorized by him in writing, who shall countersign the same and declare the result of 
the voting forthwith. 

 
(8) The Results declared along with the report of the scrutinizer shall be placed on the website of 

the Company www.dskcirp.com immediately after the declaration of result by the Resolution 
Professional or a person authorized by him in writing. The results shall also be immediately 
forwarded to the Stock Exchange – BSE Ltd and National Stock Exchange of India Limited 
where the shares of the Company are listed. 

 
For D S Kulkarni Developers Limited 

       (Company under Corporate Insolvency Resolution Process) 
Date: August 12, 2022 
Place: Mumbai  

Sd/- 
                   Mr. Manoj Kumar Agarwal

               Resolution Professional 
       IBBI/IPA-001/IP-P00714/2017-2018/11222 

AA1/11222/02/221222/103652 valid till 22/12/2022
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D.S.KULKARNI DEVELOPERS LIMITED 
Under Corporate Insolvency Resolution Process (CIRP) 
CIN: L45201PN1991PLC063340 
Website: dskcirp.com 
Email ID: ip.dskdl@gmail.com 
 

E-mail Registration-Cum-Consent Form 

To, 
Mr. Manoj Kumar Agarwal 
Resolution Professional 
D S Kulkarni Developers Limited 
1187 /60 J M Road, Shivaji Nagar, 
Pune, Maharashtra 411005 
 
I/We the members of the Company do hereby request you to kindly register/update my e-mail address 
with the Company. I/We, do hereby agree and authorize the Company to send me/ us all the 
communications in electronic mode at the e-mail address mentioned below. Please register the below 
mentioned e-mail address / mobile number for sending communication through e-mail/mobile. 
 

Folio No:……………………. DP-ID:………………… Client ID:………………………………. 
 

Name of the Registered Holder (1st):……………………………………………………………… 
 

Name of the joint holder(s) (2nd): ……………………………(3rd):……………………………… 
 

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

………………………………………………………….. PIN: ..………………..…………….……… 
 

Mobile Nos. (to be registered):…………………………….…….. 
 

Email id (to be registered):…………………………….…………. 
 

 
Signature of the Shareholder(s)* 

* Signature of all the shareholders is required in case of joint holding.



 

 

Form No. SH-13 Nomination Form 
(Pursuant to Section 72 of the Companies Act, 2013 and Rule 19(1) of the Companies (Share Capital and 

Debentures) Rules, 2014) 
To, 
Mr. Manoj Kumar Agarwal 
Resolution Professional 
D S Kulkarni Developers Limited 
1187 /60 J M Road, Shivaji Nagar, 
Pune, Maharashtra 411005 
 
I/We the holder(s) of the securities particulars of which 
are given hereunder wish to make nomination and do hereby nominate the following persons in whom 
shall vest, all the rights in respect of such securities in the event of my/our death. 
 
1. PARTICULARS OF THE SECURITIES (in respect of which nomination is being made)- 

 
Nature of 
securities 

Folio No. No. of Securities Certificate No. Distinctive No. 

     
 

2. PARTICULARS OF NOMINEE/S— 
 

(a) Name: 
(b) Date of Birth: 
(c) Father’s/Mother’s/ Spouse’s name: 
(d) Occupation: 
(e) Nationality: 
(f) Address: 
(g) E-mail id: 
(h) Relationship with the security holder: 

 
3. IN CASE NOMINEE IS A MINOR– 
 

(a) Date of birth: 
(b) Date of attaining majority: 
(c) Name of guardian: 
(d) Address of guardian: 

 
Name:   
Address:  
 
Name of the Security Holder(s):   
Signatures:   
Witness with name and address:  
 



 

 

Instructions: 

1. Please read the instructions given below very carefully and follow the same to the letter. If the 
form is not filled as per instructions, the same will be rejected. 

2. The nomination can be made by individuals only. Non individuals including society, trust, body 
corporate, partnership firm, Karta of Hindu Undivided Family, holder of power of attorney cannot 
nominate. If the Shares are held jointly all joint holders shall sign (as per the specimen registered 
with the Company) the nomination form. 

3. A minor can be nominated by a holder of Shares and in that event the name and address of the 
Guardian shall be given by the holder. 

4. The nominee shall not be a trust, society, body corporate, partnership firm, Karta of Hindu 
Undivided Family, or a power of attorney holder. A non-resident Indian can be a nominee on re-
patriable basis. 

5. Transfer of Shares in favour of a nominee shall be a valid discharge by a Company against the legal 
heir(s). 

6. Only one person can be nominated for a given folio. 
7. Details of all holders in a folio need to be filled; else there quest will be rejected. 
8. The nomination will be registered only when it is complete in all respects including the signature of 

(a) all registered holders (as per specimen lodged with the Company) and (b) the nominee. 
9. Whenever the Shares in the given folio are entirely transferred or dematerialised, then this 

nomination will stand rescinded. 
10. Upon receipt of a duly executed nomination form, the Registrars & Transfer Agent of the Company 

will register the form and allot a registration number. The registration number and folio no. should 
be quoted by the nominee in all future correspondence. 

11. The nomination can be varied or cancelled by executing fresh nomination form. 
12. The Company will not entertain any claims other than those of a registered nominee, unless so 

directed by a Court. 
13. The intimation regarding nomination / nomination form shall be filed in duplicate with the 

Registrars & Transfer Agents of the Company who will return one copy thereof to the members. 
14. For shares held in dematerialised mode nomination is required to be filed with the Depository 

Participant in their prescribed form. 

 

 



 

 

NOTE REGARDING ADOPTION OF ACCOUNTS AT ANNUAL GENERAL MEETING: 
 
Item No. 1 (a) & (b) 
 
To consider and adopt the audited financial statements of the Company (standalone and 
consolidated) for the financial year ended March 31, 2022 and the reports of the Directors and 
Auditors thereon. 
 
As per Section 129(3) of the Companies Act, 2013, where a company has one or more subsidiaries, it is 
required to prepare a consolidated financial statement of the Company and of all the subsidiaries in the 
same form and manner as that of its own which is to be laid before the Annual General Meeting of the 
Company along with the laying of its financial statement under Section 129(2) of the Companies Act, 
2013. 
 
As per the details available, the Company is having Four subsidiaries i.e. DSK Developers Corporation, 
DSK Woods LLC, DSK Southern Projects Pvt Ltd & DSK Infra Pvt Ltd (“said Subsidiaries”), of which Two 
domestic subsidiaries have complied with annual fillings with Registrar of Companies upto 31st March 
2016. Further, the RP does not have access to the information(s)/detail(s)/record(s)/document(s) of the 
said Subsidiaries. Hence, the consolidated Financials for the FY 2021-2022 have not been prepared. 
Accordingly, the Standalone financial statements have been placed before the Members at the annual 
general meeting for their approval. 

 
After considering all other agenda items, it is proposed to adjourn the annual general meeting sine die 
to be reconvened after consolidated accounts for financial year 2021-2022 are ready for adoption by the 
members. 
 
Item No. 2  
 
At the 26th Annual General Meeting (AGM) M/s R.C. Jain & Associates, Chartered Accountants (Reg 
No.103952W/W100156), were appointed as the Statutory Auditors of the Company for a period of five (5) 
years to hold office up to the conclusion of 31st Annual General Meeting of the Company to be held in 
the year 2022. Accordingly, R.C. Jain & Associates, shall retire at the conclusion of this AGM, pursuant 
to the provisions of Section 139 of the Companies Act, 2013. The Committee of Creditors, at their 
meeting held on June 20, 2022, have approved the appointment of M/s P P S C O & Associates, 
Chartered Accountants (Registration No. 107356W), as the Statutory Auditors of the Company for a 
period of 5 years from the conclusion of this AGM till the conclusion of the 35th Annual General Meeting 
(AGM) to be held in the year 2027, subject to approval by the members at ensuing annual general 
meeting at an annual remuneration of Rs. 1.75 lakhs for the year ending March 31, 2023, plus out of 
pocket expenses and applicable taxes. The remuneration for the subsequent year(s) of their term shall 
be determined based on as mutually agreed between the Resolution Professional, Committee of 
Creditors and the Statutory Auditors. Pursuant to Section 139 of the Companies Act, 2013 and the rules 
framed thereunder, the Company has received written consent from M/s. P P S C O & Associates and a 
certificate that they satisfy the criteria provided under Section 141 of the Companies Act, 2013 and that 
the appointment, if made, shall be in accordance with the applicable provisions of the Act and rules 
framed thereunder. As required under the SEBI (Listing Obligations and Disclosure Requirements) 



 

 

Regulations, 2015, P P S C O & Associates have confirmed that they hold a valid certificate issued by the 
Peer Review Board of ICAI. Disclosure pursuant to Regulation 36(5) of the SEBI LODR Regulations, 2015: 
 

Name of the Auditor M/s P P S C O & Associates, Chartered Accountants (Registration No. 
107356W) 

Terms of 
Appointment 

For term of five Financial Years from the conclusion of this AGM till the 
conclusion of the 35th Annual General Meeting 

Proposed Fees payable 
and material change in 
the fee payable 

Rs. 1.75 lakhs for the year ending March 31, 2022-2023, plus out of 
pocket expenses and applicable taxes. The remuneration for the 
subsequent year(s) of their term shall be determined based on as 
mutually agreed between the Resolution Professional, Committee of 
Creditors and the Statutory Auditors. 

Basis of 
recommendation for 
appointment 

The meeting of Committee of Creditors held on June 20, 2022. 

Brief Credentials of the 
Auditor 

P P S C O & Associates is a firm started by CA Pankaj P. Sanghavi in the 
year 1982 as a proprietorship concern. Today the firm has a 4 partners 
and a branch office in Ahmedabad and has been Peer Reviewed since 
2009. Along with the conventional areas of practice, the firm also 
excels in providing services such as Management consulting, CFO 
services. With a combined experience of 90 years between the 
partners, the firm strives to provide excellent services with quality at 
its core. 

 
None of the Directors and Key Managerial Personnel of the Company and their relatives are concerned or 
interested, financially or otherwise, in the resolution set out in Item No. 2 of the accompanying Notice 
of the 31st AGM. Accordingly, the Resolution Professional recommends aforesaid appointment to the 
members for their approval by way of an Ordinary Resolution as set out in Item No. 2 of the 
accompanying Notice of the 31st AGM. 

For D S Kulkarni Developers Limited 
      (Company under Corporate Insolvency Resolution Process) 

Date: August 12, 2022 
Place: Mumbai  

Sd/- 
               Mr. Manoj Kumar Agarwal

                          Resolution Professional 
       IBBI/IPA-001/IP-P00714/2017-2018/11222 

AA1/11222/02/221222/103652 valid till 22/12/2022 
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DIRECTOR’S REPORT 
 
To,  
The Members 
D S Kulkarni Developers Limited 
(Company under Corporate Insolvency Resolution Process) (Herein after referred as “the Company/ the 
Corporate Debtor”) 
 
The Hon’ble NCLT vide its order dated September 26, 2019 allowed initiation of CIRP of the Company and Mr. 
Manoj Kumar Agarwal, IP Registration No. IBBI/IPA-001/IP-P00714/2017-2018/11222 was appointed as the 
Interim Resolution Professional (“IRP”) for the Corporate Debtor. The appointment of Mr. Manoj Kumar Agarwal 
was confirmed/approved as the Resolution Professional (“RP”) of the Corporate Debtor by the Committee of 
Creditors (“CoC”). As per Section 17 of the Insolvency and Bankruptcy Code, 2016 read with the rules and 
regulations framed thereunder (“the Code”), from the date of appointment of the IRP the management of 
affairs and powers of the board of directors of the Company were suspended and stood vested with IRP/RP of 
the Corporate Debtor. 
 
In exercise of the powers of the Board of Directors by the Resolution Professional of the Corporate Debtor as 
per Section 17(1)(b) of Insolvency and Bankruptcy Code, 2016, hereby present the Thirty first Annual Report 
on business and operations of the Company along with the Audited Statement of Accounts for the financial year 
ended March 31, 2022. 
 

1. Financial Results: 
 
Performance of the Company, on standalone basis, for the financial year ended March 31, 2022 is as 
summarized below: 
         (Amount in “Lakhs”) 

Particulars Year Ended 
31.03.2022 31.03.2021 

Income from Operations - - 

Total Income 4.59 - 

Total Expenses 271.05 320.42 

Profit / loss before Tax (266.46) (320.42) 

Tax Expense - - 

Net Profit / loss after tax (266.46) (320.42) 
The revenue from operations for the year ended 31st March, 2022 is Nil as there were no operations in the 
Company.   
 

2. Indian Accounting Standards: 
 
The Ministry of Corporate Affairs (MCA), vide its notification in the official Gazette dated February 16, 2015, 
notified the Indian Accounting Standards (Ind AS) according to which, certain class of companies, which inter - 
alia included all listed companies whose accounting period begins on or after April 1, 2016, are required to 
comply with Ind AS. Ind AS has replaced the existing Indian GAAP prescribed under Section 133 of the 
Companies Act, 2013, read with Rule 7 of the Companies (Accounts) Rules, 2014. For the Corporate Debtor, Ind 
AS is applicable form April 1, 2016, with a transition date of April 1, 2015 and IGAAP as the previous GAAP. 
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Accordingly, Standalone Financial Statements of the Company for the Financial Year 2021-22 have been 
prepared as per IND AS. 
 

3. State of Company’s Affairs:  
 
Search and seizure operations were conducted by the Enforcement Directorate(ED). During this search and 
seizure and during the process of investigation, Economic Offence Wing of Police Dept. has taken in its custody 
physical and electronically maintained records of the Company. 
 
Investigation is going on against the Company under various laws including the Maharashtra Protection of 
interest of Depositors Act (MPID), Economic Offences Wing (EOW) –Pune, Insolvency and Bankruptcy Code, 
2016, Prevention of Money Laundering Act, 2002. The matter is sub-judice and the impact of the outcome, if 
any, is uncertain at present. 
 
There were no business operations during the CIRP period. 
 
The Company has received 3 Resolution Plans which were put to vote before the Committee of Creditors 
(“CoC”). The  Committee of Creditors ( CoC ) has approved the resolution plan submitted by Consortium of 
Ashdan Properties Pvt Ltd, Classic Promoters & Builders Pvt. Ltd and Atul Builders, with a requisite majority of 
the voting share as per the Insolvency and Bankruptcy Code , 2016 (IBC). The application for approval of the 
Resolution Plan by NCLT under section 31 of Insolvency and Bankruptcy Code, 2016 was filed on 24.08.2021 and 
the same is pending adjudication.  
 

4. Change in the nature of business: 
 
There was no change in the nature of business of the Company during the year under review. 
 

5. Corporate Governance: 
 
The Company is committed to maintain high standards of Corporate Governance and adhere to the Corporate 
Governance requirements set out by SEBI. The Report on Corporate Governance as stipulated under SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 forms an Integral part this Annual Report. 
Requisite Certificate from the Auditors of the Company confirming compliance with the conditions of Corporate 
Governance is attached to this Annual Report as ‘Annexure- 1’. 
 
A certificate from a practicing Company Secretary on compliance(s) with the corporate governance norms 
forms part of the Corporate Governance Report. 
 

6. Dividend: 
 
During the year under review, since the Company is under Corporate Insolvency Resolution Process and due to 
current year losses, no dividend on the equity shares of the Company has been recommended. 
 

7. Transfer to reserves: 
 
The Company does not propose to transfer any amount to the General Reserves. 
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8. Issues/Allotment 
 
i) the Company has not issued/allotted Equity shares with differential rights as to dividend, voting or 

otherwise;  
ii) the Company does not have any ESOP scheme for its employees / Directors; 
iii) the Company has not bought back any of its securities; 
iv) the Company has not issued any Sweat Equity Shares; 
v) the Company has not issued any Bonus Shares. 
vi) during the year under review, the Company has not issued/ allotted any kind of Equity Shares. 
  

9. Public Deposits: 
 
During the year under Report the Company did not accept any fresh deposits from the public and shareholders 
covered under Chapter V of the Companies Act, 2013. 
 

 Deposits accepted during the year: Nil 
 Outstanding deposits as on 31st March, 2022: 72817.687 Lacs 
 Deposits remained unpaid as at the end of the year: 16,570.627 Lacs (this is based on the no. of claims 

received by depositors) 
 Deposits remained unclaimed as at the end of the year: Nil 
 There has been default in payment of matured Fixed Deposits or Fixed Deposit interest during the year.  
 There are no deposits which are not in compliance with the requirement of Chapter V of the Act.  
 Fixed deposits which have matured have remained unpaid: 16,570.627 Lacs (this is based on the no. of 

claims received by depositors) 
 
Further pursuant to public announcement issued by the Interim Resolution Professional(“IRP”)/Resolution 
Professional (“RP”) calling upon the stakeholders for submission of proof of their claims, fixed deposit holders 
have filed a claim with the IRP/RP and the same has been admitted by the IRP/RP after due verification based 
on the available data. 
 
Total number of depositors as at the end of the Financial year 2022 is 1323 (This is based on the no. of claims 
received from depositors) and above figures as per the data available with the Company. 
 

10. Material Changes and Commitments, if any, affecting the financial position of the Company, occurred after 
the balance sheet date and as at the date of signing this report 
 
Except for the consolidation of the CIRP of the 4 (four) subsidiaries i.e. DSK Developers Corporation, DSK Woods 
LLC, DSK Southern Projects Pvt Ltd & DSK Infra Pvt Ltd (“said Subsidiaries”), there are no material changes and 
commitments affecting the financial position of the Company occurred after the Balance Sheet Date and as at 
the date of signing of this report. 
 

11. Particulars of Loans, Guarantees or Investments: 
 
Details of loans, guarantees or investments covered under the provisions of Section 186 of the Act are given in 
notes to the standalone financial statements forming part of the Annual Report. 
 
 
 
 



D S Kulkarni Developers Limited  

 
 

 

12. Particulars of contracts or arrangements made with related parties: 
 
All the related party transactions under provisions of Section 188 of the Companies Act, 2013 has been entered 
into by the Company are at arm’s length price and in ordinary course of business. 
 
There are no materially significant related party transactions entered into by the Company with Promoters, 
Directors, Key Managerial Personnel or other designated persons, etc., which may have potential conflict with 
the interest of the Company at large or which warrants the approval of the shareholders. The details of the 
transactions with Related Party, if any are provided in the Company’s financial statements in accordance with 
the Indian Accounting Standards (Ind AS). 
 
Since, there are no material related party transactions, there is no requirement of providing details of related 
party transactions in Form AOC-2 as per the applicable provisions of the Companies Act, 2013 (“the Act”). 
 

13. Subsidiaries, Joint Ventures and Associate Companies: 
 
As per the details available, the Company is having Four subsidiaries i.e. DSK Developers Corporation, DSK 
Woods LLC, DSK Southern Projects Pvt Ltd & DSK Infra Pvt Ltd (“said Subsidiaries”), of which Two domestic 
subsidiaries have complied with annual fillings with Registrar of Companies upto 31st March 2016. Further, the 
RP does not have access to the information(s)/detail(s)/record(s)/document(s) of the said Subsidiaries. Hence, 
the Company is unable to provide a report on the performance and the financial position of the subsidiaries 
associates and joint venture in Form AOC-1 as required under Section 129(3) of the Companies Act, 2013 read 
with Companies (Accounts) Rules, 2014. 
 
As per the details available, the Company does not have any ‘Associate Company and/or Joint ventures’ within 
the meaning of Section 2(6) of the Act. 
  

14. Listing of Securities: 
 
The Shares of the Company are listed on the Bombay Stock Exchange Limited (BSE) and National Stock 
Exchange of India Limited (NSE).  
 
The Shares of the Company were placed in Z category by BSE Limited and National Stock Exchange of India 
Limited. 
 

15. Directors’ Responsibility Statements: 
 
The Hon'ble National Company Law Tribunal (NCLT) had admitted the petition for initiating the Corporate 
Insolvency Resolution (CIR) Process under the provisions of the Insolvency Bankruptcy Code 2016 (IBC). Further, 
pursuant to the aforesaid NCLT order (Communicated on 21st November 2017) and pursuant to Section 17 of 
the IBC the powers of the Board of Directors stood suspended and such powers were vested with the IRP/RP Mr. 
Manoj Kumar Agarwal. 
 
In light of the aforesaid and pursuant to the requirements under sub section (3)(c) and (5) of Section 134 of the 
Companies Act 2013 with respect to Directors' Responsibility Statement it is hereby confirmed by the 
Resolution Professional that: 
 
a) in the preparation of the annual accounts, the applicable accounting standards had been followed along 

with proper explanation relating to material departures; 
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b) 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) 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 annual accounts on a going concern basis; 
 
e) Internal financial controls to be followed by the Company have been laid down and ensured that such 

internal financial controls are adequate and operating effectively; and 
 

f) proper systems have been devised to ensure compliance with the provisions of all applicable laws and that 
such systems were adequate and operating effectively. 

 
16. Declaration of Independent Directors: 

 
The Company is under CIRP and accordingly power of the Board has been suspended. Further, the Company has 
not received declaration(s) from any independent directors as required to be obtained under section 149(7) of 
Companies Act 2013. 
 

17. Board Evaluation: 
 
The provisions of section 134(3)(p) of the Act read with rule 8(4) of the Companies (Accounts) Rules, 2014 for 
having formal self-annual evaluation by the Board of Directors is applicable to the Company. However, the 
Company is under Corporate Insolvency Resolution Process (CIRP) and the entire Board is suspended, hence no 
formal evaluation of the Board has taken place. 
 

18. Committees of Board: 
 
After the commencement of Corporate Insolvency Resolution Process (CIRP) the powers of the Board of 
Directors including Committees of the Company stands suspended. 
 
Further, as per Regulation 15(2B) of SEBI (Listing Obligations and Disclosure Requirements), regulation 2015 
(“SEBI Listing Regulations”), the roles and responsibilities of the Committees specified in regulations 18, 19, 20 
and 21 of the SEBI Listing Regulations, after the Commencement of Corporate Insolvency Resolution Process 
(CIRP) shall be fulfilled by Resolution Professional and powers of the Board of Directors and its committees 
stands suspended. Thus, no meetings of the Committees were held after the Commencement of CIRP. 
 

19. Details pertaining to remuneration as required under section 197(12) of the Companies Act, 2013. 
 
At present, there are no employees on payroll of the Company and further the Company is under Corporate 
Insolvency Resolution Process (CIRP) under the Insolvency and Bankruptcy Code 2016 (IBC). 
 
In view of the above, the particulars of ratio of remuneration of each director to median remuneration of the 
employees of the Company for the financial year under report, percentage increase in remuneration to each 
Director and Key Managerial Personnel (“KMP”), etc. more particularly described under Section 197(12) of the 
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Companies Act, 2013 and Rule 5 of Companies (Appointment and Remuneration of Managerial Personnel) Rules, 
2014, are not applicable. 
 

20. Vigil Mechanism: 
 
The Company has adopted a Vigil Mechanism in form of whistle blower policy. At present there are no 
employees on the payroll of the Company and also Company’s business operations are also closed. 
 

21. Risk management: 
 
Pursuant to the requirement of Regulation 21 of the SEBI Listing Regulations the Company has not constituted 
Risk Management Committee. The Company has Risk Management policy. 
 

22. Directors & Key Managerial Personnel (KMP): 
 
During the year there were no changes in the composition of Board of Directors of the company.  
 
As per Section 17 of the Code, from the date of appointment of the IRP/RP the management of affairs and 
powers of the board of directors of the Company were suspended and stood vested with IRP/RP of the 
Corporate Debtor. Further, on initiation of Corporate Insolvency Resolution Process under the provisions 
Section 7 of the Insolvency and Bankruptcy Code, 2016 read with the rules and regulations framed thereunder 
(“the Code”), the powers of Board of Directors of the Company are suspended and same are being exercised by 
the Resolution Professional, and thereafter any change in Management of the Company is restricted by the 
Code. 
 
Further, as per Regulation 15(2A) of SEBI LODR, the provisions of regulation 17 shall not be applicable during 
the insolvency resolution process period in respect of a listed entity which is undergoing corporate insolvency 
resolution process under the Insolvency Code and that the role and responsibilities of the board of directors as 
specified under regulation 17 shall be fulfilled by the interim resolution professional or resolution professional 
in accordance with sections 17 and 23 of the Insolvency Code. 
 

23. Details in respect of adequacy of internal financial control with reference to the financial statements 
 
Details in respect of adequacy of internal financial controls with reference to the Financial Statements are 
stated in Management Discussion and Analysis, which forms part of this Report. 
 

24. Number of Board Meetings and Committee meetings: 
 
In terms of Section 17 of the Code, on commencement of the Corporate Insolvency Resolution Process (CIRP), 
the powers of the Board of Directors stands suspended and the same are being exercised by the Resolution 
Professional. The management of the affairs of the Company has been vested with Resolution Professional, 
therefore no meeting of Board of Directors or Committee was held after the Commencement of Corporate 
Insolvency Resolution Process (CIRP). 
 

25. Auditors: 
 

a) Statutory Auditor: 
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At the 26th Annual General Meeting (AGM) M/s R.C. Jain & Associates, Chartered Accountants (Reg 
No.103952W/W100156), were appointed as the Statutory Auditors of the Company for a period of five (5) years 
to hold office up to the conclusion of 31st Annual General Meeting of the Company to be held in the year 2022. 
Accordingly, R.C. Jain & Associates, shall retire at the conclusion of this AGM, pursuant to the provisions of 
Section 139 of the Companies Act, 2013. The Committee of Creditors, at their meeting held on June 20, 2022, 
have approved the appointment of M/s P P S C O & Associates, Chartered Accountants (Registration No. 
107356W), as the Statutory Auditors of the Company for a period of 5 years from the conclusion of this AGM till 
the conclusion of the 35th Annual General Meeting (AGM) to be held in the year 2027, subject to approval by 
the members at ensuing Annual General Meeting.  
 
The Auditors’ Report and notes to the financial statements referred in the Auditors Report are self-explanatory 
and therefore do not call for any further comments under Section 134 of the Companies Act, 2013. The 
Auditors’ Report is enclosed with the financial statements in this Annual Report.  
 

b) Cost Auditor: 
 
The provisions of section 148 of the Act read with rule 3 of the Companies (Cost Records and Audit) Rules, 2014 
are not applicable to the Company.  
 

c) Secretarial Auditor & Secretarial Compliance Report: 
 
The provisions of section 204 of the Act read with rule 9 of the Companies (Appointment and Remuneration of 
Managerial Personnel) Rules, 2014 are applicable to the Company. Accordingly, the Company has appointed M/s 
Mihen Halani and Associates as the Secretarial Auditor. 
 
The observations referred by the Secretarial Auditors are self-explanatory in nature and therefore do not call 
for any comments under Section 134 of the Companies Act, 2013 
 
Pursuant to circular No. CIR/ CFD/ CMD1/ 27/ 2019 dated February 08, 2019, issued by the Securities and 
Exchange Board of India (SEBI) the Company has obtained Annual Secretarial Compliance Report from a 
Practicing Company Secretary (PCS) on compliance of all applicable SEBI Regulations and circulars/ guidelines 
issued there under and the copy of the same has been submitted with the Stock Exchanges within the 
prescribed due date. 
 

26. Annual Return: 
 
Pursuant to Section 92(3) of the Act and Rule 12 of the Companies (Management and Administration) Rules, 
2014, the Annual Return for F.Y. 2021-22 is available on Company’s website at https://www.dskcirp.com/ 
 

27. Conservation of Energy, Technology Absorption, Foreign Exchange Earnings and Outgo: 
 
The Company has no information to furnish with respect to conservation of energy, technology absorption, 
Foreign Exchange Earnings and Outgo, as are needed to be furnished under section 134(3)(m) of the Act read 
with rule 8 of the Companies (Accounts) Rules, 2014. 
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28. Significant / Material orders passed by the regulatory etc.: 
 
Except as disclosed in this report and commencement of CIRP under the Code, no material orders were passed 
by Regulators/ Courts / Tribunals during the period impacting the going concern status and Company’s 
operations in future. 
 

29. Disclosure under the Sexual Harrassment of Women at Workplace (Prevention, Prohibition and Redressal) 
Act, 2013 
 
The Company has in place Policy on Prevention of sexual harassment in line with the requirements of ‘The 
Sexual Harassment of Women at the Workplace (Prevention, Prohibition & Redressal) Act, 2013’. The Policy 
provides for protection against sexual harassment of women at workplace and for prevention and redressal of 
such complaints. During the year, no complaints were reported.  
 

30. Corporate Social Responsibility: 
 
The provisions of section 135 of the Act read with the Companies (Corporate Social Responsibility) Rules, 2014 
are not applicable to the Company. 
 

31. Secretarial Standards: 
 

The Company complies with Secretarial Standard issued by Institute of Company Secretaries of India wherever 
applicable.  
 

32. Acknowledgement:  
 

Your RP wish to place on record their appreciation of the contribution made by the employees of the Company. 
The RP wish to convey their appreciation to the Banks dealers and other business associates and the 
shareholders for their continuous trust and support. 
 

For D S Kulkarni Developers Limited 
(Company under Corporate Insolvency Resolution Process) 

 
Date: 12.08.2022 
Place: Mumbai             Sd/- 

                                                                                          Manoj Kumar Agarwal 
Resolution Professional 

                                                                  IBBI/IPA-001/IP-P00714/2017-2018/11222 
AA1/11222/02/221222/103652 valid till 22/12/2022 
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MIHEN HALANI & ASSOCIATES 
Practicing Company Secretaries 

A-501L, Jaswanti Allied Business Centre, Next to Khwaish Hotel, KanchPada,  
Ramchandra Lane Extension Road, Malad (West), Mumbai – 400 064, 

: 022 – 6236 0279,: mihenhalani@gmail.com 
 

FORM MR-3 
Secretarial Audit Report 

For the financial year ended 31st March, 2022 
[Pursuant to section 204(1) of the Companies Act, 2013 and Rule 9 of the 

Companies Appointment and Remuneration Personnel) Rules, 2014] 
 
To, 
D S KULKARNI DEVELOPERS LTD 
(Company under Corporate Insolvency Resolution Process) 
CIN: L45201PN1991PLC063340 
 

We have conducted the secretarial audit of the compliance of applicable statutory provisions and the 
adherence to good corporate practices by D S Kulkarni Developers Limited (“hereinafter called the company”). 
Secretarial Audit was conducted in a manner that provided me/us a reasonable basis for evaluating the 
corporate conducts/statutory compliances and expressing our opinion thereon. 

Based on our verification of the D S Kulkarni Developers Limited 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 March 31, 
2022 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 March 31, 2022 according to the provisions of: 

i. The Companies Act, 2013 (“the Act”) and the rules made there under; 
ii. The Securities Contracts (Regulation) Act, 1956 (“SCRA”) and the Rules made there under; 
iii. The Depositories Act, 2018 and the Regulations and Bye-laws framed there under; 
iv. Foreign Exchange Management Act, 1999 and the rules and regulations made there under to the extent of 

Foreign Direct Investment, Overseas Direct Investment and External Commercial Borrowings; Not 
Applicable during the period under review 

v. 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; 

b) The Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015; 

c) The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015; 
d) The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 

2018 - Not Applicable during the period under review; 
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e) The Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity) 
Regulations, 2021 - Not Applicable during the period under review; 

f) The Securities and Exchange Board of India (Issue and Listing of Debt Securities) Regulations, 2008 - ; 
Not Applicable during the period under review; 

g) The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer Agents) 
Regulations, 1993 regarding the Companies Act and dealing with client; 

h) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2021 - Not 
Applicable during the period under review, and 

i) The Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018 -Not Applicable 
during the period under review. 

j) The Securities and Exchange Board of India (Issue and Listing of Non Convertible Securities) Regulations, 
2021 

 
vi. We have relied on the representations made by the Company and its officers for systems and mechanism 

formed by the Company for compliances under other various applicable Acts, Laws, Rules and Regulations 
to the Company. 
 

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

(i) the Secretarial Standards issued by The Institute of Company Secretaries of India (“ICSI”); 
(ii) The Listing Agreement entered into by the Company with Stock Exchange(s). 

 
During the period under review, we report that: 

1. The Company is under Corporate Insolvency Resolution Process (“CIRP”) under Insolvency and Bankruptcy 
Code. On a petition filed by Bank of Maharashtra against the Company, which was admitted vide an Order 
dated September 26, 2019 of the Hon’ble National Company Law Tribunal (“NCLT”), Mumbai, under the 
provisions of the Insolvency and Bankruptcy Code, 2016 (“the Code”).  
 
The Hon’ble NCLT vide its order dated September 26, 2019 allowed initiation of CIRP of the Company and 
Mr. Manoj Agarwal, IP Registration No. IBBI/IPA-001/IP-P00714/2017-2018/11222 was appointed as the 
Interim Resolution Professional (“IRP”) for the Company. Further, Mr. Manoj Agarwal was appointed as the 
Resolution Professional (“RP”) of the Company by the Committee of Creditors (“CoC”). As per Section 17 of 
the Code, from the date of appointment of the IRP the management of affairs and powers of the board of 
directors of the Company were suspended and stood vested with IRP/RP of the Company.  
 

2. No documents, data or other requisite documents/information’s/details/records were available for our 
verification and accordingly we cannot comment on the compliance status of the company with the 
provisions of the Act, Rules, Regulations, Guidelines, Standards, etc. mentioned above. 
 

3. The Board of Directors of the Company is not duly constituted and there is no proper balance of Executive 
Directors, Non-Executive Directors and Independent Directors.  
 

4. As no details are received from the company, we are unable to verify whether 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. 
 

5. We are unable to report that Majority decision is carried through while the dissenting members’ views are 
captured and recorded as part of the minutes. 
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6. Further, we are unable to 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. 

 
7. Further, as stated above, since we have not received any documents/ details/ informations/records from 

the Company, we cannot comment on the compliance status of the Company with all the applicable laws 
including Companies Act, 2013, statutes, rules, regulations, guidelines, standards etc. 

 
8. We also report following observation during audit period: 
 
It may be noted that as per the provisions of IBC Code and provisions of Regulation 15 (2A) and (2B) of 
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations 2015 (SEBI 
(LODR)) as amended from time to time, the provisions specified in regulation 17, 18, 19, 20, 21 shall not be 
applicable during the CIRP. The conditions as specified in said regulations of the SEBI (LODR) shall not be useful 
during the CIRP and the roles and responsibilities of the Board of Directors and the Committees, specified in 
the respective regulations, shall be fulfilled by the Interim Resolution Professional or Resolution Professional, 
as the case may be. 
 

i. The Company has not appointed Internal Auditor for the Financial Year 2021-2022 pursuant to the 
provision of section 138 of the Companies Act, 2013. 

ii. During the year, there was no Company Secretary in the Company. It is informed by the Company that 
the Company is in due process of appointment of Company Secretary. 

iii. The promoters and promoters group of the Company have not submitted yearly disclosures pursuant to 
Regulation 30 (2) of SEBI (Substantial Acquisition of Shares and Takeovers) Regulations, 2011 [SEBI 
(SAST) Regulations, 2011] 

iv. The promoters and promoters group of the Company have not submitted disclosures of encumbered 
shareholding Regulation 31 (4) of SEBI SAST Regulations, 2011. 

v. No documents, data or other requisite documents / information’s / details / records were available 
for our verification and accordingly we cannot comment on the compliance status of the company with 
the provisions of the following Rules and Regulations; 

 
Sr. No. Regulations / Provisions of the Regulations / Circular 

1. Following Regulations of the SEBI (LODR) Regulations, 2015; 

- Regulation 23 
- Regulation 22 
- Regulation 24 
- Regulation 39 
- Regulation 40 
- Chapter V and VI 

 
Search and seizure operations were conducted by the Enforcement Directorate(ED). During this search and 
seizure and during the process of investigation, Economic Offence Wing of Police Dept. has taken in its custody 
physical and electronically maintained records of the Company. 
 
Investigation is going on against the company under various laws including the Maharashtra Protection of 
interest of Depositors Act (MPID), Economic Offences Wing (EOW) –Pune, Insolvency and Bankruptcy Code, 
2016, Prevention of Money Laundering Act, 2002. The matter is sub-judice and the impact of the outcome, if 
any, is uncertainable at present. 
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For MIHEN HALANI & ASSOCIATES 
Practicing Company Secretary 

Date: 12/08/2022 
Place: Mumbai        Sd/- 
UDIN: F009926D000379658         Mihen Halani 

    (Proprietor) 
   CP No: 12015 
   FCS No: 9926 
 

Note: This report is to be read with our letter of even date which is annexed as “Annexure A” herewith 
and forms as integral part of this report. 
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APPENDIX A 
 
To, 
D S KULKARNI DEVELOPERS LTD 
CIN: L45201PN1991PLC063340 
 
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 process 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 process and practices, 
we followed provide a reasonable basis for our opinion. 

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

Company. 
 

4. Wherever required, we have obtained 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 the management. Our examination was limited to the verification of procedure 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 has conducted the affairs of the Company. 
 
 

For MIHEN HALANI & ASSOCIATES 
Practicing Company Secretary 

Date: 12/08/2022 
Place: Mumbai        Sd/- 
UDIN: F009926D000379658         Mihen Halani 

    (Proprietor) 
   CP No: 12015 
   FCS No: 9926 
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ANNEXURE 1 

CORPORATE GOVERNANCE REPORT 

 
The Corporate Governance policy of the Company contemplates compliance with statutes, transparency in 
dealings, simplification and standardization of processes and bonding with customers, which will help the 
Company to achieve its business objectives while maintaining business ethics and professional standards. In 
pursuit of business excellence, the affairs of the Company are administered, directed and controlled in a 
manner which helps to enhance stakeholders’ value by adopting conducive business practices, objectivity, 
accountability and integrity. Environmental aspects are given due importance in the conduct of the Company’s 
business. 
 
Under Section 17 of the Insolvency and Bankruptcy Code, 2016 the powers of the Board are suspended and the 
same are vested on the Resolution Professional, Mr. Manoj Kumar Agarwal. 
 
CORPORATE GOVERNANCE: 
 
The business of the Company was being managed by the Board of Directors. However, pursuant to initiation of 
Corporate Insolvency Resolution Process (CIRP), the powers of the Board of Directors of the Company stood 
suspended w.e.f. vide NCLT Order dated September 26, 2019 and the Powers of the Board remains vested with 
the Resolution Professional, Mr. Manoj Kumar Agarwal (“RP"). 
 
BOARD OF DIRECTORS: 
 
 COMPOSITION OF BOARD OF DIRECTORS: 

 
The Company is currently under Corporate Insolvency Resolution Process (CIRP) under Insolvency and 
Bankruptcy Code, 2016 (IBC) by the Order of Hon’ble National Company Law Tribunal (NCLT), Mumbai Bench 
dated September 26, 2019. As per Section 17 of the IBC, 2016, the Powers of the Board of Directors stands 
suspended and such powers are vested with Mr. Manoj Kumar Agarwal (IP Registration No. IBBI/IPA-001/IP-
P00714/2017-2018/11222) appointed as the RP with respect to the Company. 
 
As per Regulation 15(2A) of SEBI (Listing Obligation and Disclosure Requirements) Regulations, 2015 (“the SEBI 
Listing Regulations”), the provisions as specified in Regulation 17 of the SEBI Listing Regulations, 2015 related 
to “Composition of Board of Directors” are not applicable during the Insolvency Resolution Process period in 
respect of a listed entity, which is undergoing Corporate Insolvency Resolution Process. 
 
As per the data available, during the Financial year the Board of Directors of the Company consists of seven 
directors of which five are independent directors and the rest two are whole-time directors individually titled 
as Chairman and Managing Director and Executive Director respectively. The constitution of the Board and 
other relevant information are given below: 
 

Director DIN Whole time 
/ 

Independent 

Shareholding Number of 
other 

directorship 
held 

Committee position 
held in other 
companies 

Mr. D S 
Kulkarni 

00394027 Promoter & 
Chairman & 
Managing 
Director 

60,00,469 7 - 
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Mr Shirish 
Kulkarni 

01850287 Promoter & 
Executive 
Director 

15,20,000 6 - 

Mrs Hemanti 
Kulkarni 

AFOPP4761N Executive 
Director 

- - - 

Mr 
Vijaykumar 

Jagtap 

02555240 Independent 
Non-

Executive 
Director 

- 2 - 

Mr Sahindra 
Jagannath 
Bhawale 

07352920 NA - 17 - 

Mr Rohit 
Subhash 

Purandare* 

AUJPP6312P Company 
Secretary 

- - - 

*Rohit Subhash Purandare, Company Secretary and Compliance Officer of the company resigned w.e.f. 
09.03.2018. Hence, office of the compliance officer stands vacated. 

 
(i) As per the information available, the Company does not have any nominee director appointed by any 
institution, lender or equity investor. 
(ii) The Resolution professional unable to comments whether the Company entered into any business 
transaction with independent directors. 
(iii) The Company is under Corporate Insolvency Resolution Process (CIRP) under Insolvency and Bankruptcy 
Code, 2016 (IBC) by the Order of Hon’ble National Company Law Tribunal (NCLT), Mumbai Bench dated 
September 26, 2019. As per Section 17 of the IBC, 2016, the Powers of the Board of Directors stands suspended 
and hence all the committees of Board of Directors stands dissolved on September 26, 2019 when NCLT passed 
order for initiation of Corporate Insolvency Resolution Process (CIRP). Accordingly, the limit of committee 
memberships under Reg. 26(1) of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 
(“Listing Regulations”), chairmanship/ memberships of the Audit Committee and the Stakeholders Relationship 
Committee is not required to disclosed. 
(iv) A declaration regarding adherence to the Code of Conduct is given separately by the Resolution 
Professional. 
 
DISCLOSURE OF RELATIONSHIP BETWEEN DIRECTORS INTER-SE – Not Available 
 
 INFORMATION ON BOARD OF DIRECTORS 

 
The Hon’ble NCLT vide its order dated September 26, 2019 allowed initiation of CIRP of the Company and 
Mr. Manoj Kumar Agarwal, IP Registration No. IBBI/IPA-001/IP-P00714/2017-2018/11222 was appointed as 
the Interim Resolution Professional (“IRP”) for the Company. The appointment of Mr. Manoj Kumar Agarwal 
was confirmed/approved as the Resolution Professional (“RP”) of the Company by the Committee of 
Creditors (“CoC”). As per Section 17 of the Code, from the date of appointment of the IRP, powers of the 
board of directors of the Company were suspended and stood vested with IRP/RP of the Company. 

 
Since no other data/information/documents available with the Company, Mr. Manoj Agarwal is unable to 
give the comment on valid constitution of Board of Directors with proper balance of Executive Directors, 
Non-Executive Directors and Independent Directors as required under the SEBI Listing Regulations, 2015. 
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 NUMBER AND DATES OF MEETINGS OF THE BOARD OF DIRECTORS 
 

After the Commencement of Insolvency Resolution Process In terms of Section 17 of the Code, on 
commencement of the Corporate Insolvency Resolution Process (CIRP), the powers of the Board of Directors 
stands suspended and the same are being exercised by the Resolution Professional. The management and 
affairs of the Company has been vested with Resolution Professional, therefore no meeting of Board of 
Directors or Committee was held after the Commencement of Corporate Insolvency Resolution Process 
(CIRP). 

 
Constitution and Composition of Committees of Board 
 
As per Regulation 15(2B) of SEBI Listing Regulations, the provisions as specified in Regulations 18 (Audit 
Committee), Regulation 19 (Nomination and Remuneration Committee), Regulation 20 (Stakeholder’s 
Relationship Committee) and Regulation 21 (Risk Management Committee) under SEBI Listing Regulations, 2015 
are not applicable during the Insolvency Resolution Process. Accordingly, no details are provided. 
 
SHAREHOLDING OF NON-EXECUTIVE DIRECTORS: Nil (as per the available information) 

CODE OF CONDUCT 
 
As per the available information, before the Commencement of Corporate Insolvency Resolution Process (CIRP) 
the Code of Business Conduct and Ethics for Directors/Management Personnel (‘the Code’), as adopted by the 
Board, is a comprehensive Code applicable to Directors and Management Personnel. 
 
A declaration to this effect signed by the Resolution Professional of the Company is contained in this annual 
report. 
 
DISCLOSURES REGARDING APPOINTMENT/RE-APPOINTMENT OF DIRECTORS:  

The Company is under Corporate Insolvency Resolution Process under the provisions Section 7 of the Insolvency 
and Bankruptcy Code, 2016 read with the rules and regulations framed thereunder (“the Code”), and the 
powers of Board of Directors of the Company are suspended and same are being exercised by the Resolution 
Professional, and thereafter any change in Management of the Company is restricted by the Code. 
 
REMUNERATION POLICY: 
 
Since no employees of the Company are on payroll, remuneration policy is not applicable to the Company. 
 
REMUNERATION OF DIRECTORS: Not Applicable 
 
OTHER INFORMATION: 
 
 To expedite the process of share transfer, transmission, split, consolidation, re-materialization and 

dematerialization etc. of securities of the Company, the RP had delegated the powers of approving the 
same to the Company's RTA namely Link Intime India Pvt. Ltd., Mumbai under his supervision.  
 

 In pursuance of SEBI (Prohibition of Insider Trading) Regulations, 2015, the RP is taking preventive steps 
for Prevention of Insider Trading for complying with the requirements under the SEBI (Prohibition of 
Insider Trading) Regulations, 2015 and the requirements under the SEBI Listing Regulations, 2015. 
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Name, Designation and address of the Compliance Officer: Not Applicable, as on date there is no Company 
Secretary and Compliance officer  
 
# Further, Rohit Subhash Purandare, Company Secretary and Compliance officer of the company had resigned 
w.e.f. 09.03.2018. Hence, office of the compliance officer stands vacated. The Company is in due process for 
appointing the Company Secretary and Compliance Officer of the Company. 
 
Mr. Manoj Kumar Agarwal, Resolution Professional of the Company is acting as Compliance Officer of the 
Company. 
  
GENERAL BODY MEETINGS: 
 

AGM/Date/time/ Venue Details of Special 
Resolutions passed 

28th AGM (the adjourned AGM) on 7th January, 2021 at 3.15 p.m. 
through video Conferencing 

 No Special Resolution 
passed 

29th AGM (the adjourned AGM) on 7th January, 2021 at 4.30 p.m. 
through video Conferencing 

No Special Resolution 
passed 

30th AGM (the adjourned AGM) on 28th September, 2021 at 3.00 
p.m. through video Conferencing 

No Special Resolution 
passed 

 
POSTAL BALLOT 
 
During the year under review, No Special resolution was passed through postal ballot. 
 
 
BSE LISTING CENTER 
 
Bombay Stock Exchange Limited (BSE) had launched a web based system for corporate to make their periodic 
submission of compliances online. Your company is also filing the all possible quarterly, half yearly and yearly 
filing and all the intimation/ disclosures by sending emails to the respective email ids of  BSE as the Login 
credentials of the same are not available with the Resolution Professional. 
 
NEAPS: NSE ELECTRONIC APPLICATION PROCESSING SYSTEM (DIGITAL EXCHANGE) 
 
Your company is also filing the all possible quarterly, half yearly and yearly filing and all the intimation/ 
disclosures through the NEAPS platform. 
 
PROCESSING OF INVESTOR COMPLAINTS IN SEBI COMPLAINTS REDRESS SYSTEM (SCORES) 
 
SEBI has commenced processing of investor complaints in a centralized web based complaints redress system 
“SCORES”.  

However, the Company does not have access to the user id and password. Further, the RP has provided 
agmfordskdl@gmail.com email Id for sending complaints. Furthermore, RP has also requested the RTA, to 
resolve the concern queries of stakeholders and read out the points of Investors correspondence as mentioned 
in the report. 
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PRICE SENSITIVE INFORMATION 
 
All price sensitive information and announcements are communicated to the Stock Exchanges, where the 
Company’s shares are listed, for dissemination to the Shareholders. 
 
OTHER DISCLOSURES: 
 

(a) DISCLOSURES ON MATERIALLY SIGNIFICANT RELATED PARTY TRANSACTIONS THAT MAY HAVE POTENTIAL 
CONFLICT WITH THE INTERESTS OF THE COMPANY AT LARGE 
 
There were no materially significant related party transactions that may have potential conflict with the 
interests of the Company. 
 

(b) FAMILIARIZATION PROGRAMMES FOR BOARD MEMBERS 
 
The Company is under Corporate Insolvency Resolution Process (CIRP) and the entire Board is suspended, no 
formal evaluation of the Board has taken place. 
 

(c) WHISTLE BLOWER POLICY 
 
The Company has adopted a Vigil Mechanism in form of whistle blower policy. At present there are no 
employees on the payroll of the Company and Company’s business operations are also closed due to initiation 
of CIRP. 
 

(d) MATERIAL SUBSIDIARY –  
 
As per the details available, the Company is having Four subsidiaries i.e. DSK Developers Corporation, DSK 
Woods LLC, DSK Southern Projects Pvt Ltd & DSK Infra Pvt Ltd (“said Subsidiaries”), of which Two domestic 
subsidiaries have complied with annual fillings with Registrar of Companies upto 31st March 2016. Further, the 
RP does not have access to the information(s)/detail(s)/record(s)/document(s) of the said Subsidiaries. Hence, 
the Company is unable to report on the performance and the financial position of the subsidiaries associates 
and joint venture in Form AOC-1 as required under Section 129(3) of the Companies Act, 2013 read with 
Companies (Accounts) Rules, 2014. 
 
Details of percentage holding of the Company in the subsidiary companies as on 31st March, 2022 is as follows: 
 

Sr. 
No. 

Name of the Subsidiary 
Company 

Registered 
in 

Holding percentage 

1 DSK Infra Pvt. Ltd India 100% 

2 DSK Southern Projects Pvt. Ltd. India 100% 

3 DSK Developers Corporation USA 100% 

4 DSK Woods, LLC USA Wholly owned subsidiary of DSK 
Developers Corporation 
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(e) COMPLIANCE WITH THE CORPORATE GOVERNANCE CODE 
 
The Hon’ble NCLT vide its order dated September 26, 2019 allowed initiation of CIRP of the Company and Mr. 
Manoj Kumar Agarwal, IP Registration No. IBBI/IPA-001/IP-P00714/2017-2018/11222 was appointed as the 
Interim Resolution Professional (“IRP”) for the Corporate Debtor. The appointment of Mr. Manoj Kumar Agarwal 
was confirmed/approved as the Resolution Professional (“RP”) of the Corporate Debtor by the Committee of 
Creditors (“CoC”). As per Section 17 of the Code, from the date of appointment of the IRP the management of 
affairs and powers of the board of directors of the Company were suspended and stood vested with IRP/RP of 
the Corporate Debtor. 
 
The RP strive hard to comply with the Corporate Governance requirement as per SEBI Listing Regulations. 
 

(f) DISCLOSURE OF ACCOUNTING TREATMENT IN PREPARATION OF FINANCIAL STATEMENTS 
 
Your Company has followed all relevant Accounting Standards laid down by the Institute of Chartered 
Accountants of India (ICAI) including the Accounting Standards notified under the relevant provisions of the 
Companies Act, 2013 while preparing financial statement. 
 
The Report of Resolution professional is also available on both the Stock exchange where securities’ of the 
Company are listed. 
 

(g) MANAGEMENT DISCUSSION AND ANALYSIS REPORT 
 
Management Discussion and Analysis Report is set out in a separate section included in this Annual Report and 
forms part of this Report. 
 

(h) RISK MANAGEMENT POLICY 
 
As per the information available with the Company, the Company has adequate Risk Management policy. 
 

(i) RELATED PARTY DISCLOSURES 
 
All the related party transactions under provisions of section 188 of the Companies Act, 2013 have been 
entered into by the Company are at arm’s length price and in ordinary course of business. 
 
There are no materially significant related party transactions entered into by the Company with Promoters, 
Directors, Key Managerial Personnel or other designated persons, etc., which may have potential conflict with 
the interest of the Company at large or which warrants the approval of the shareholders. The details of the 
transactions with Related Party, if any are provided in the Company’s financial statements in accordance with 
the Indian Accounting Standards (Ind AS). 
 
CERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORS 
 
Company has received the Certificate from the Secretarial auditor of the Company i.e. Mihen Halani & 
Associates regarding non-disqualification of Directors which forms part of this annual report. 
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COMPLIANCE CERTIFICATE FROM THE PRACTICING COMPANY SECRETARY 
 
Certificate from the Practicing Company Secretary, confirming compliance with conditions of Corporate 
Governance as stipulated under Regulation 34 read with Schedule V of the Listing Regulations, is annexed to 
the Corporate Governance Report forming part of this Annual Report. 
 
CEO/CFO CERTIFICATION 
 
Directors, CFO, including other top management personnel are in judicial custody and CS of the Company had 
resigned from the Company before commencement of CIRP. Therefore, declaration on compliance with the 
Code of Conduct and Ethics duly signed by the Chief Executive Officer is not available. 
 
UNCLAIMED DIVIDENDS / REFUND AMOUNTS AND TRANSFER TO INVESTOR EDUCATION & PROTECTION FUND 
 
Pursuant to the applicable provisions of the Act, read with Investor Education and Protection Fund Authority 
(Accounting, Audit, Transfer and Refund) Rules, 2016, (including any statutory modification(s) and / or re-
enactment(s) thereof for the time being in force), during the year under review the un-paid/unclaimed 
dividend for the financial year 2010-11, & financial year 2014-15 and shares for which no dividend was claimed 
from consecutive seven years were required to be transferred to the IEPF Authority established by the Central 
Government. The list shareholders whose shares and dividend were transferred to IEPF Authority are not 
available on the website of the Company and due to non-availability of the data and the Company is in the 
process of CIRP. 
 
Members who have not yet en-cashed their Final Dividends from financial year 2010-11 and 2014-15 and 
thereafter are requested to make their claims to the Company / RTA. Members are requested to quote folio 
numbers / DP ID – Client ID in all their correspondence. 
 
In case the members have any queries on the subject matter and the Rules, they may contact the Company’s 
RTA. The members / claimants whose shares and / or, unclaimed dividend, etc. have been transferred to IEPF 
Authority may claim the shares and unclaimed dividend by the members have any queries on the subject 
matter and the Rules, they may contact the Company’s RTA. The members / claimants whose shares and / or, 
unclaimed dividend making an application to IEPF Authority in IEPF Form-5 (available on www.iepf.gov.in). The 
member / claimant can file only one consolidated claim in a financial year as per the IEPF Rules. It is in the 
members’ interest to claim any un-en-cashed dividends from IEPF and for future dematerialization of their 
shares and opt for Automated Clearing House (ACH) mode, so that dividends paid by the Company are credited 
to the investor’s account on time. The table given below gives the dates of dividend declaration since 2007-08 
amounts and the corresponding dates when the said amounts are due to be transferred to the Investor 
Education & Protection Fund. 
 

Year Type Date of Declaration / refund Due date of transfer 

2008-09 Dividend 29th September, 2009 28th October, 2016 

2009-10 Dividend 29th September, 2010 28th October, 2017 

2010-11 Dividend 29th September, 2011 28th October, 2018 

2011-12 Dividend 26th September, 2012 25th October, 2019 

2012-13 Dividend 27th September, 2013 26th October, 2020 
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2013-14 Dividend 30th September, 2014 29th October, 2021 

2014-15 Dividend 29th September, 2015 28th October, 2022 

 
SECURED REDEEMABLE NON-CONVERTIBLE DEBENTURES (NCDs) 
 
The Company’s Secured Redeemable Non-Convertible Debentures (NCDs) offered for subscription to public 
under were allotted on 6th September, 2014 and are listed on BSE Limited on 10th September, 2014. The ISIN 
details for these NCDs are as under: 
 

Series 
/Tranche 

ISIN Scrip 
Code 

No. of 
NCDs 

Face 
value 

(in cr.) 

Rate of 
Interest 

Interest 
Interval 

Date of 
Redemption 

Option I INE891A07011 935190 1,03,444 5000 12.50%* Quarterly 06/09/2017 
Option II INE891A07037 935192 46,851 5000 NA Cumulative 06/03/2020 
Option III INE891A07045 935194 849 25000 12.65%* Annually Staggered 

Redemption* 
Option IV INE891A07029 935196 68,852 5000 12.75%* Monthly 06/09/2021 

 
* Additional Coupon of 0.25% p.a. for women, senior citizens, shareholders, servicemen, ex-servicemen or DSK 
employees. 
 
** Under Option III, the payment of principal together with the interest accrued on the residual face value will 
be paid as under. 
 

Sr. 
No. 

Partial Redemption Dates % to Face Value 

1 6th Sept, 2016 10 
2 6th Sept, 2017 15 
3 6th Sept, 2018 20 
4 6th Sept, 2019 25 
5 6th Sept, 2020 25 

 
The Secured Redeemable Non-Convertible Debentures will be redeemed according to the Resolution Plan 
approved by the Committee of Creditors and submitted to Hon’ble National Company Law Tribunal (“NCLT”) 
for their approval. Approval from Hon’ble NCLT is awaited. 
 
GENERAL SHAREHOLDER INFORMATION 
 

(a) Company Registration Details 
 
The Company is registered under The Companies Act, 1956 with the Office of Registrar of Companies, Pune, 
India. The Corporate Identity Number (CIN) allotted to the Company by the Ministry of Corporate Affairs (MCA) 
is: L45201PN1991PLC063340. 
 

(b) 31th Annual General Meeting 
 

Date &Time Venue 
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15th day of September, 2022 at 3:00 p.m. Through Video Conferencing  

(c) Financial Year 
 
Financial year is commencing from 1st April to 31st March.  
 

(d) Date of Book Closure: 
 
From 09th September, 2022 to 15th September, 2022 (both days inclusive) for the Annual General Meeting 
scheduled to be held on 15th day of September, 2022. 
 

(e) Details of Shares (as per available data) 
 

Types of shares : Equity Shares 
No. of paid up shares : 2,58,01,008 (as available on MCA portal) 
Market lot of shares : 1 share 
 

(f) Dividend Payment Date : Not Applicable 
 

(g) Market Price Data 
 
Since the company is suspended from trading, the data of Market Prices are not available. 
 

(h) Stock Code 
 

Name of Stock Exchange Code no. 
Bombay Stock Exchange Ltd. (BSE), Mumbai 523890 

National Stock Exchange of India Limited (NSEIL) DSKULKARNI 
 

(i) Shares Held in Physical and Dematerialized Form : 
 
The Company’s shares are compulsorily traded in dematerialized mode. As on 31st March 2022, 83.53% shares 
were held in dematerialized form and balance 16.47% shares were held in physical form. Those shareholders 
whose shares are held in physical form are requested to dematerialize the same at the earliest in their own 
interest. The demat security code (ISIN) for the equity shares is INE891A01014. 
 

(j) Distribution of Shareholdings as at 31st March, 2022 and Categories of shareholders as at 31st March, 
2022: 
 
Since the Company is suspended from trading on stock exchange and the RP does not have exact details of 
distribution of Shareholding and Categories of Shareholder, the RP is unable to comment on the Reliability of 
the Data, as the same being prepared according to the available information. 
 

(k) Share Transfer System: 
 
All the shares related work is being undertaken by our RTA, Link Intime India Pvt. Ltd., Mumbai. To expedite 
the process of share transfer, transmission, split, consolidation, re-materialistion and dematerialization etc. of 
securities of the Company, the Board of Directors has delegated the power of approving the same to the 
Company’s. 
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The Company has obtained and filed with the Stock Exchange(s), the half yearly certificates from a Company 
Secretary in practice for due compliance with the share transfer formalities as required under Clause 47(c) of 
the Listing Agreement and Clause 40(9) of SEBI ( LODR) Regulations, 2015. 
 

(l) Pan Requirement for Transfer of Shares in Physical Form 
 
The Securities & Exchange Board of India (SEBI) has mandated the submission of Permanent Account Number 
(PAN) for securities market transactions & off market/private transactions involving Transfer of Shares in 
Physical Form of Listed Companies. Therefore it shall be mandatory for the transferee(s) to furnish a copy of 
the PAN Card to the Company/Registrar & Share Transfer Agents for Registration of such transfers. 
Members/Investors are therefore requested to make note of the same & submit their PAN Card copy to the 
Company/ Registrar & Share Transfer Agents. 
 

(m) Outstanding GDRs/ADRs/Warrants/Any other Convertible Instruments 
 
The Company has Secured Redeemable Non-Convertible Debentures (NCDs) outstanding instruments of the 
captioned type. 
 

(n) Investor Correspondence 
 
Registrar & Transfer agents - Link Intime India Private Limited, C-13, Pannalal Silk Mills Compound, L.B.S. 
Marg, Bhandup (West) Mumbai – 400 078, Ph No. 022 -256963838 
 
Equity: 
ganapati.haligouda@linkintime.co.in 
Contact: Mr. Ganapati Haligouda 
 
Debenture: 
dsk.ncd@linkintime.co.in 
Contact: Mr. Dhanaji Jondhale 
Debenture Trustee  : GDA Trusteeship Ltd. Catalyst Trusteeship Ltd. 
GDA House, 1st Floor, Plot No.85 S No. 94 & 95, Bhusari Colony (Right), Paud Road, Kothrud, Pune-411038. 
Ph No. 020-25280081, dt@gdatrustee.com 
Contact: Ms. Shamala Nalawade 
 

(o) Nomination Facility 
 
It is in the interest of the shareholders to appoint nominee for their investments in the Company. Those 
members, who are holding shares in physical mode and have not appointed nominee or want to change the 
nomination, are requested to send us nomination form duly filed in and signed by all the joint holders. 
 

(p) Change in Shareholders details 
 
In case you are holding your shares in dematerialized form (e.g. in electronic mode), communication regarding 
change in address, bank account details, change in nomination, dematerialization of your share certificates or 
other inquiries should be addressed to your DP where you have opened your Demat Account, quoting your client 
ID number. In case of physical holding of shares, any communication for change of any details should be 
addressed to our R&T agent of the company M/s. Link Intime India Pvt. Ltd., as per address mentioned below. 
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(q) Registrar and Share Transfer Agent (RTA) 

 
Based on the information available on stock exchange, Link Intime India Pvt. Ltd. (Link Intime) is the Registrar 
& Transfer agent of the Company were looking after the work relating to transfers of Equity Shares and looks 
after the work relating to transfers of Debentures. 

Link Intime India Pvt. Ltd 
C-101, 247 Park, 
L.B.S. Marg, Vikhroli (West), Mumbai – 400 083 
Tel: +91 22 49186270 
E-mail id - rnt.helpdesk@linkintime.co.in 
 

(r) Reconciliation of Share Capital Audit Report 
 

The Reconciliation of Share Capital Audit Report of the Company prepared in terms of SEBI Circular No. 
D&CC/FITTC/CIR-16/2002 dated December 31, 2002, reconciling the total shares held in both the depositories, 
viz. NSDL and CDSL and physical form with the total issued/paid-up capital of the Company were submitted to 
the Stock Exchange(s) till the financial year ended March 31, 2022 quarter only. The Company had not 
appointed any consultant for compliance matter of the Company. 
 

(s) Shareholders Rights: Quarterly / Half Yearly / Yearly Results are subjected to Limited Review by Statutory 
Auditors and are generally published in Financial Express (All Editions) & Loksatta (Pune Edition) 
newspapers having wide circulation. The said Results are made available on the website of the Company 
www.dskcirp.com Other information relating to shareholding pattern and other requisite matters are 
uploaded on Stock exchanges website and on the Company’s website in the Investor Relation section. 
 

(t) Disclosure in relation to Sexual Harassment of Women at Workplace (Prevention, Prohibition and 
Redressal) Act, 2013 

 
The Company has zero tolerance for sexual harassment at workplace and has adopted a Policy in line with 
the provisions of the Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) 
Act, 2013 and the Rules thereunder for prevention and redressal of complaints of sexual harassment at 
workplace. The details of complaints are as under: 
 

a. No. of complaints filed during the financial year Nil 

b. No. of complaints disposed off during the financial year Nil 

c. No. of complaint pending as on end of the financial year Nil 

 
(u) Total fees paid to Statutory Auditors of the Company is Rs. 3,52,750/- for financial year 2021-22, for all 

services on a consolidated basis. 
 

(v) Details of preferential allotment or qualified institutional placement as specified under Regulation 32 (7A) 
of the SEBI Listing Regulations 

 
The Company has not raised funds through preferential allotment or qualified institutional placement 
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(w) The Company has complied with all the mandatory and non-mandatory requirements of the SEBI Listing 

Regulations, wherever and to the extent applicable and possible. 
 
 

For D S Kulkarni Developers Limited 
(Company under Corporate Insolvency Resolution Process) 

 
Date: 12/08/2022 
Place:  Mumbai            Sd/- 

                                                                                          Manoj Kumar Agarwal 
Resolution Professional 

                                                                  IBBI/IPA-001/IP-P00714/2017-2018/11222 
AA1/11222/02/221222/103652 valid till 22/12/2022 
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DECLARATION REGARDING COMPLIANCE BY THE BOARD MEMBERS AND SENIOR MANAGEMENT PERSONNEL 
WITH COMPANY’S CODE OF CONDUCT OF BOARD OF DIRECTORS AND SENIOR MANAGEMENT PERSONNEL  

  
CERTIFICATE OF COMPLIANCE WITH THE CODE OF CONDUCT 

Schedule V (D) of Regulation 34(3) of SEBI (LODR) Regulations, 2015 
 
On initiation of Corporate Insolvency Resolution Process under the provisions Section 7 of the Insolvency and 
Bankruptcy Code, 2016 read with the rules and regulations framed thereunder (“the Code”), the powers of 
Board of Directors of the Company are suspended and same are being exercised by the Resolution Professional 
(“RP”).  
 
The RP further certify that the Company has not received affirmation on compliance with rules of Code of 
Conduct from management of the company, and also due to non-availability of various 
data/informations/Documents RP is unable to confirm that the Code of Conduct are as per the requirement of 
Regulation 26(3) of SEBI (LODR) Regulations, 2015 for the financial year ended on March 31, 2022. 
 
 
Sd/- 
Manoj Kumar Agarwal 
Resolution Professional 
Place: Mumbai 
Date: 12/08/2022 
 
 
*NOTE: We do not have details/informations/records of compliances under Corporate Governance to be 
followed by the Company, as the Company is under Corporate Insolvency Resolution Process (CIRP) under 
Insolvency & Bankruptcy Code (IBC), 2016.Further all statutory records and other relevant documents are 
seized and in the custody of investigating authorities.  Mr. Manoj Agarwal, Resolution Professional is unable 
to comment on the authentication of the available information/ record/ details found during the course of 
preparing the Corporate Governance report. It is further informed that no senior management personnel  of 
the company are available to provide the details. 
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MANAGEMENT DISCUSSION & ANALYSIS REPORT 
 
The Hon’ble NCLT vide its order dated September 26, 2019 allowed initiation of CIRP of the Company and 
Mr. Manoj Kumar Agarwal, IP Registration No. IBBI/IPA-001/IP-P00714/2017-2018/11222 was appointed as 
the Interim Resolution Professional (“IRP”) for the Company. The appointment of Mr. Manoj Kumar Agarwal 
was confirmed/approved as the Resolution Professional (“RP”) of the Company by the Committee of 
Creditors (“CoC”). As per Section 17 of the Code, from the date of appointment of the IRP the management 
of affairs and powers of the board of directors of the Company were suspended and stood vested with 
IRP/RP of the Company. 

Under Section 17 of the IBC 2016 the powers of the Board are suspended and the same are vested on the 
Resolution Professional, Mr. Manoj Kumar Agarwal. The Moratorium Period as stipulated under Section 14 of 
the IBC Code, 2016 is in force. 

The RP invited Resolution plans for revival of the Company from the prospective Resolution Applicants. The 
Committee of Creditors approved the Resolution Plan submitted by Resolution Applicant – The CoC members 
have approved the Resolution Plan submitted by Ashdan Poperties Pvt. Ltd., Classic Promoters & Builders 
Pvt. Ltd. and Atul Builders- Consortium with requisite majority of the voting share as per the Insolvency and 
Bankruptcy Code (IBC), 2016. The application for approval of the Resolution Plan by NCLT under section 31 
of Insolvency and Bankruptcy Code, 2016 was filed on 24.08.2021 and the same is pending adjudication. The 
further updates of the Company shall be informed to the Stock Exchange of the timely manner where the 
securities of the Company are listed. 

Economic Overview: 
 
The Indian Government is on the fast track of financial reforms. The Reserve Bank of India (“RBI”) with its 
helping hand is supporting the Government to bring down inflation. It is perceived that the Government and 
RBI are working in tandem with each other to accelerate the tempo of development. Economic 
development benefits everyone. 
 
The public and private sector projects which were stalled are now seeing the light at the end of a dark 
tunnel. Government is quickly moving towards the era of ‘Minimum government and maximum governance’ 
by digitisation, simplification of procedures, shortening various forms, leveraging technology, transparency 
in public interface, etc. The Government has also taken a number of initiatives for improving ‘Ease of Doing 
Business’. The emphasis has been on simplification and rationalization of the existing rules and introduction 
of IT (information technology) solutions to make governance more proactive, efficient and effective. 

Real Estate Sector Overview and Outlook: 
 
It may be noted that the Central Government passed the Real Estate Regulation and Development Act, 2016 
which got notified on 26th March, 2016.  
 
Rapid home sales, rising inventory levels and weak sentiment pulled down India’s property markets in 2015. 
The sector awaits the return of investors and customers, who seem to be waiting for prices to stabilize and 
developers to honour project delivery schedules before they take the plunge. 
 
Many steps by the Government/regulators have been seen to stabilise real estate sector, be it in the form 
of formation of REITs and InvITs, regulatory changes, reduction in interest rates or easing FDI norms. Real 
estate has always been an attractive sector for private equity providers and NBFCs. 
 
With the Government’s efforts in pushing start-ups, new projects and overall economic growth, commercial 
real estate seems to be better placed than residential real estate. 
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Opportunities: 
 
With the Government’s and RBI’s steps for economic reforms, the industry is positive for revival of 
economic growth across all sectors. Be it regulation or execution, government is trying to be transparent 
and at the same time vigilant. 
 
The Government’s ‘Smart City Mission’ will help to revive real estate in the cities which have been 
recognised in Smart City project. Also under Sardar Patel Urban Housing Mission, 30 millions housing will be 
built in India by 2022 for economically weaker sections and low income group. 
 
The concept of Smart Township is now shaping the concept in which company has been operating for a long 
time. 
 
The start-ups boost and ease of doing business will lead to more entrepreneurs and new projects which may 
lead to development of new industrial corridors and as such development of residential avenues.  
 
The relaxation of FDI norms for real estate will see boost in investment in real estate sector. This move 
should boost affordable housing projects and smart cities across the country. 
 
Since the numbers of new launches have reduced, developers are concentrating on completing the existing 
projects. It is giving confidence to the buyers that the launched projects will be completed and as such it is 
expected to boost demand. 
 
Further, as mentioned above as the Company is in Corporate Insolvency Resolution Process (“CIR Process”) 
hence outlook, opportunity and threats, developments, risk and concerns and ratios has not been provided 
separately as required under Listing Regulations. 
 
Financial Performance: 
 
The financial performance of the Company for the year 2021-2022 is described in the Directors' Report 
under the head Financial Result. 
 
Outlook: 
 
The recent passage of the IBC (Insolvency & Bankruptcy Code) has been a major change in the environment 
for the company. The Company is expecting positive outlook post approval of the resolutions plans 
approved by the Committee of Creditors. 
 
Internal Control System: 
 
Since the Company in under CIRP, the business operations of the Company are shut. The Company is 
optimistic about the resolution plans received by the Company and looking forward for positive results. 
 
Cautionary Note: 
 
The statements forming part of this Report may contain certain forward looking remarks within the meaning 
of applicable laws and regulations. The actual results, performances or achievements of the Company 
depend on many factors which may cause material deviation from any future results, performances or 
achievements. 
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Significant factors which could make a difference to the Company’s operations include domestic and 
international economic conditions, changes in Government regulations, tax regime and other statutes. 
 
The Company assumes no responsibility to publicly amend, modify or revise any forward looking 
statements on the basis of any subsequent developments, information or events. 
 

For D S Kulkarni Developers Limited 
(Company under Corporate Insolvency Resolution Process) 

 
 
 
Date: 12.08.2022 
Place:  Mumbai                   Sd/- 

                                                                                         Manoj Kumar Agarwal 
Resolution Professional 

                                                                  IBBI/IPA-001/IP-P00714/2017-2018/11222 
AA1/11222/02/221222/103652 valid till 22/12/2022 
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MIHEN HALANI & ASSOCIATES 
Practicing Company Secretaries 

A-501L, Jaswanti Allied Business Centre, Next to Khwaish Hotel, KanchPada,  
Ramchandra Lane Extension Road, Malad (West), Mumbai – 400 064, 

: 022 – 6236 0279,: mihenhalani@gmail.com 
 

CERTIFICATE ON CORPORATE GOVERNANCE 
 

To, 
The Members, 
D S KULKARNI DEVELOPERS LTD 
(Company under Corporate Insolvency Resolution Process) 
CIN: L45201PN1991PLC063340 
 
We have examined all the publically available information and the details of the compliance of conditions 
of Corporate Governance submitted by the Company of D S KULKARNI DEVELOPERS LTD ("the Company') 
(Company under Corporate Insolvency Resolution Process) for the year ended on March 31, 2022, as per 
the relevant provisions of SEBI (Listing Obligations and Disclosures Requirement) Regulations, 2015. ("SEBI 
Listing Regulations") 
 
The compliance of conditions of corporate governance is the responsibility of the management. Our 
examination was limited to review of the procedures and implementation thereof, as adopted by the 
Company for ensuring the compliance of the conditions of the Corporate Governance. It is neither an audit 
nor an expression of opinion on the financial statements of the Company. 
 
We would like to inform that, the Company is under Corporate Insolvency Resolution Process (“CIRP”) under 
Insolvency and Bankruptcy Code. On a petition filed by Bank of Maharashtra against the Company, which 
was admitted vide an Order dated September 26, 2019 of the Hon’ble National Company Law Tribunal 
(“NCLT”), Mumbai, under the provisions of the Insolvency and Bankruptcy Code, 2016 (“the Code”).  
 
The Hon’ble NCLT vide its order dated September 26, 2019 allowed initiation of CIRP of the Company and 
Mr. Manoj Agarwal, IP Registration No. IBBI/IPA-001/IP-P00714/2017-2018/11222 was appointed as the 
Interim Resolution Professional (“IRP”) for the Company. Further, Mr. Manoj Agarwal was appointed as the 
Resolution Professional (“RP”) of the Company by the Committee of Creditors (“CoC”). As per Section 17 of 
the Code, from the date of appointment of the IRP the management of affairs and powers of the board of 
directors of the Company were suspended and stood vested with IRP/RP of the Company.  
 
Search and seizure operations were conducted by the Enforcement Directorate(ED). During this search and 
seizure and during the process of investigation, Economic Offence Wing of Police Dept. has taken in its 
custody physical and electronically maintained records of the company. 
 
Investigation is going on against the company under various laws including the Maharashtra Protection of 
interest of Depositors Act (MPID), Economic Offences Wing (EOW) – Pune, Insolvency and Bankruptcy Code, 
2016, Prevention of Money Laundering Act, 2002. The matter is sub-judice and the impact of the outcome, 
if any, is uncertainable at present. Accordingly, no documents, data or other requisite 
documents/information’s/details/records were available for our verification and accordingly we cannot 
comment on the compliance status of the company with the conditions of Corporate Governance as 
stipulated in the SEBI Listing Regulations for the Financial Year ended March 31, 2022. 



D S Kulkarni Developers Limited  
 

 

 

We further state that such compliance is neither an assurance as to the future viability of the Company nor 
the efficiency or effectiveness with which the management has conducted the affairs of the Company 

 
For MIHEN HALANI & ASSOCIATES 
Practicing Company Secretary 

Date: 12/08/2022 
Place: Mumbai        Sd/- 
UDIN: F009926D000379636         Mihen Halani 

    (Proprietor0029 
  CP No: 12015 
   FCS No:9926 
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MIHEN HALANI &ASSOCIATES 
Practicing Company Secretaries 

A-501/L, Jaswanti Allied Business Centre, Kachpada, Ramchandralane Extn. Rd, 
Malad (West), Mumbai – 400 064, : 022 – 6236 0279 : mihenhalani@gmail.com 

 
CERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORS 

(pursuant to Regulation 34(3) and Schedule V Para C clause (10)(i) of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015) 

 
To, 
D S KULKARNI DEVELOPERS LTD 
(Company under Corporate Insolvency Resolution Process) 
CIN: L45201PN1991PLC063340 
 
The Hon’ble NCLT vide its order dated September 26, 2019 allowed initiation of CIRP of the Company and 
Mr. Manoj Kumar Agarwal, IP Registration No. IBBI/IPA-001/IP-P00714/2017-2018/11222 was appointed as 
the Interim Resolution Professional (“IRP”) for the Corporate Debtor. The appointment of Mr. Manoj Kumar 
Agarwal was confirmed/approved as the Resolution Professional (“RP”) of the Corporate Debtor by the 
Committee of Creditors (“CoC”). As per Section 17 of the Code, from the date of appointment of the IRP 
the management of affairs and powers of the board of directors of the Company were suspended and stood 
vested with IRP/RP of the Corporate Debtor. 
 
In exercise of the powers of the Board of Directors by the Resolution Professional of the Corporate Debtor 
as per Section 17(1)(b) of Insolvency and Bankruptcy Code, 2016, hereby present the Thirty First Annual 
Report on business and operations of the Company along with the Audited Statement of Accounts for the 
financial year ended March 31, 2022. 
 
Further, Search and seizure operations were conducted by the Enforcement Directorate(ED). During this 
search and seizure and during the process of investigation, Economic Offence Wing of Police Dept has taken 
in its custody physical and electronically maintained records of the Company. 
 
Investigation is going on against the listed entity under various laws including the Maharashtra Protection of 
interest of Depositors Act (MPID), Economic Offences Wing (EOW) –Pune, Insolvency and Bankruptcy Code, 
2016, Prevention of Money Laundering Act, 2002. The matter is sub-judice and the impact of the outcome, 
if any, is uncertainable at present. 
 
We have examined the relevant publically available information of D S Kulkarni Developers Limited having 
CIN L45201PN1991PLC063340 and having registered office at 1187 /60 J M Road, Shivaji Nagar, Pune, 
Maharashtra 411005 (hereinafter referred to as ‘the Company’), and information produced before us by the 
Company for the purpose of issuing this Certificate, in accordance with Regulation 34(3) read with Schedule 
V Para-C Sub clause 10(i) of the Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015. 
 
In our opinion and to the best of our information provided to us, we hereby state that the Company is under 
Corporate Insolvency Resolution Process (“CIRP”) under Insolvency and Bankruptcy Code.  
 
Further, we have not received any documents/details/informations/records from the Company & its 
officers, and hence we are unable to comment that whether the Directors on the Board of the Company for 
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the Financial Year ending on March 31, 2022 have been debarred or disqualified from being appointed or 
continuing as Directors of companies by the Securities and Exchange Board of India, Ministry of Corporate 
Affairs, Reserve Bank of India or any such other Statutory Authority 
 
Ensuring the eligibility for the appointment / continuity of every Director on the Board is the responsibility 
of the management of the Company. Our responsibility is to express an opinion on these based on our 
verification. This certificate is neither an assurance as to the future viability of the Company nor of the 
efficiency or effectiveness with which the management has conducted the affairs of the Company. 
 

For MIHEN HALANI & ASSOCIATES 
Practicing Company Secretary 
 

Place: Mumbai                                           Sd/-    
Date: 12/08/2022 
UDIN: F009926D000379614        Mihen Halani 

     (Proprietor) 
    CP No: 12015 
    FCS No: 9926 
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MIHEN HALANI & ASSOCIATES 
Practicing Company Secretaries 

A-501L, Jaswanti Allied Business Centre, Next to Khwaish Hotel, KanchPada,  
Ramchandra Lane Extension Road, Malad (West), Mumbai – 400 064, 

: 022 – 6236 0279,: mihenhalani@gmail.com 
 

FORM MR-3 
Secretarial Audit Report 

For the financial year ended 31st March, 2022 
[Pursuant to section 204(1) of the Companies Act, 2013 and Rule 9 of the 

Companies Appointment and Remuneration Personnel) Rules, 2014] 
 
To, 
D S KULKARNI DEVELOPERS LTD 
(Company under Corporate Insolvency Resolution Process) 
CIN: L45201PN1991PLC063340 
 

We have conducted the secretarial audit of the compliance of applicable statutory provisions and the 
adherence to good corporate practices by D S Kulkarni Developers Limited (“hereinafter called the company”). 
Secretarial Audit was conducted in a manner that provided me/us a reasonable basis for evaluating the 
corporate conducts/statutory compliances and expressing our opinion thereon. 

Based on our verification of the D S Kulkarni Developers Limited 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 March 31, 
2022 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 March 31, 2022 according to the provisions of: 

i. The Companies Act, 2013 (“the Act”) and the rules made there under; 
ii. The Securities Contracts (Regulation) Act, 1956 (“SCRA”) and the Rules made there under; 
iii. The Depositories Act, 2018 and the Regulations and Bye-laws framed there under; 
iv. Foreign Exchange Management Act, 1999 and the rules and regulations made there under to the extent of 

Foreign Direct Investment, Overseas Direct Investment and External Commercial Borrowings; Not 
Applicable during the period under review 

v. 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; 

b) The Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015; 

c) The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015; 
d) The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 

2018 - Not Applicable during the period under review; 
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