
 

 

NOTICE 
 

Notice is hereby given that the Thirty Second (32nd) Annual General Meeting (“the AGM / the meeting”) of the members 
of D S Kulkarni Developers Limited (“the Company”) to be held on shorter notice on Thursday, 21st December 2023 at 
11:00 A.M. (IST) at the Registered Office of the Company situated at Unit No. 301, 3rd Floor, Swojas One, Kothurd, 
Pune 411038. 
 
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 Private Limited, Classic Promoters 
& Builders Private Limited and Atul Builders, with a requisite majority of the voting share as per the Insolvency and 
Bankruptcy Code, 2016 (IBC).  
 
The resolution plan submitted by Ashdan Properties Private Limited, Classic Promoters & Builders Private Limited and 
Atul Builders was approved by the Hon’ble National Company Law Tribunal, Mumbai Bench vide Order No. CP (IB) 
NO. 1633/MB/C-I/2019 dated June 23, 2023 (Certified copy received on 30th June, 2023). 
 
The Thirty Second (32nd) Annual General Meeting (“the AGM / the meeting”) of the Members is being called and 
convened by the Board of Directors. 
 
 
 
 
 
 
 



 

 

ORDINARY BUSINESS:  
 
1.  To consider and adopt the audited Standalone Audited Financial Statements of the Company for the year 

ended March 31, 2023, together with the reports of the Board of Directors and Auditors thereon.  
 

For D S Kulkarni Developers Limited 
 
 
 
Sumit Ramesh Diwane  
Director 
DIN: 10076062 
 
Registered Office: Unit No. 301, 3rd Floor,  
Swojas One, Kothurd, Pune 411038 
CIN: L45201PN1991PLC063340 
Tel:  020 6716 6716 
Website: www.dskcirp.com  
Email: cs.dskdl@ashdanproperties.in  
 
Date: 19th December 2023 
Place: Pune 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

 

Notes: 
 

1. The Notice of the 32nd AGM along with Annual Report for the financial year 2022-23 is available on the 
website of the Company i.e. www.dskcirp.com.  

 
2. A Member entitled to attend and vote at the Meeting is entitled to appoint a proxy to attend and vote on a 

poll instead of herself / himself and a proxy need not be a Member of the Company. The instrument appoints 
the proxy in order to be effective, should be deposited at Unit No. 301, 3rd Floor, Swojas One, Kothurd, Pune 
411038 duly completed and signed, not less than 48 hours before the commencement of the Meeting. 

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

than ten percent of the total share capital of the Company carrying voting rights. In case a proxy to be 
appointed by a Member holding more than ten percent of the total share capital of the Company carrying 
voting rights, then such proxy shall not act as a proxy for any other person or shareholder. The holder of proxy 
shall prove her / his identity at the time of attending the Meeting. 

 
4. Corporate Members intending to send their authorized representatives to attend the Meeting are requested to 

send to the Company a certified copy of the Board Resolution authorizing their representative to attend and 
vote on their behalf at the Meeting. 

 
5. Attendance Slip, Proxy Form and the route map of the venue of the Meeting are annexed hereto. 

 
6. Members / Proxy holders are requested to produce at the entrance, the attached admission slip for admission 

to the Meeting venue. Duplicate admission slips will not be provided at the venue. 
 

7. Shareholders are requested to intimate changes in their address, if any, quoting the folio number / DP-ID and 
Client ID, to the Company. 
 

8. All documents referred to in the Notice and in the accompanying explanatory statement are open for inspection 
in electronic mode at Unit No. 301, 3rd Floor, Swojas One, Kothurd, Pune 411038 communication office of the 
Company during office hours on all working days, except holidays, between 10.00 A.M. and 6.00 P.M. up to 
the date of the Annual General Meeting. 

 
9. The statutory registers viz. register of directors and key managerial personnel and their shareholding and 

register of contracts or arrangements in which directors are interested, shall remain available for online 
inspection during the meeting. 

 
10. Save and except as mentioned elsewhere in this Notice, none of the Directors/Key Managerial Personnel of the 

Company and/or their relatives have any conflict of interest, financially or otherwise, in any of the resolutions 
as set out in the Notice. 



 

 

 
11. The Members, whose names appear in the register of Members/ list of beneficial owners as on 19th December 

2023 i.e. the cut-off date, shall be entitled to vote on the resolutions set forth in this Notice. 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

 

E-mail Registration-Cum-Consent Form 
 

To,  
The Board of Directors  
D S Kulkarni Developers Limited  
Unit No. 301, 3rd Floor, Swojas One,  
Kothurd, Pune 411038. 
 
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. 
 
 
 
 
 
 
 
 
 
 
 
 



 

 

ATTENDANCE SLIP 

Annual General Meeting – (Day), (Date) 

*DP Id. / Client Id.  Name and Address of the registered 
Shareholder: 

 

 

 

 

 

Regd. Folio No.  

No. of Share(s) held  

 

I / We hereby certify that I am / we are a Member / proxy for the Member of the Company. 

I / We hereby record my / our presence for the 32nd Annual General Meeting of the Members of D S Kulkarni 
Developers Limited held on shorter notice on Thursday, 21st December 2023 at Unit No. 301, 3rd Floor, Swojas One, 
Kothrud, Pune 411038 at 11:00 A.M. 

 

____________________________________  __________________________ 

Name of the Member / Proxy (In Block Letters)  Signature of the Member / Proxy 

 

Note: Please fill up this attendance slip and hand it over at the entrance of the Meeting venue. 

  



 

 

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

(Management and Administration) Rules, 2014) 
____________________________________________________________________________________________ 

 
Form No. MGT – 11 

D S KULKARNI DEVELOPERS LIMITED 
CIN: L45201PN1991PLC063340 

Regd. Office: Unit No. 301, 3rd Floor, Swojas One, Kothurd, Pune 411038 
Tel:  020 6716 6716 

Email: cs.dskdl@ashdanproperties.in ; Website: www.dskcirp.com   
************************************************************************************** 

 
Name of the Member(s)    Registered Address 

 

E-mail ID       Folio No. 

I / We, being the Member(s) of …….........……. shares of the above named company, hereby appoint: 

 

1. Name: ………………………….. 

 

Address:……………………………
.. 

 

E-mail 
ID…………………………….. 

 

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

 

2. Name: ………………………….. 

 

Address:……………………………
.. 

 

E-mail 
ID…………………………….. 

 

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

 

3. Name: ………………………….. 

 

Address:……………………………
.. 

 

E-mail 
ID…………………………….. 

 

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

 
as my / our proxy to attend and vote (on a poll) for me / us and on my / our behalf at the Annual General Meeting 
of the Company, to be held on shorter notice on Thursday, 21st December, 2023 at Unit No. 301, 3rd Floor, Swojas 



 

 

One, Kothrud, Pune 411038 at 11:00 A. M. and at any adjournment thereof in respect of such resolution(s) as indicated 
below: 

Resolution No. & Matter of Resolution For Against 

1. To consider and adopt the standalone audited financial statements of the Company for 
the financial year ended March 31, 2023 along with Reports of Board of Directors and 
Auditors thereon. 

  

 

 

Signed this…….. day of……………..… 2023 

 

Signature of Member……………………….      

 

Affix 

Revenue 

Stamp 

Signature of Proxy holder(s) …………………… 

 

Notes:  

1. This form of proxy in order to be effective, should be duly completed and deposited at the Registered Office of 
the Company, not less than 48 hours before the commencement of the Meeting. 

2. Those Members who have multiple folios with different joint holders may use copies of this Attendance slip/Proxy. 

  



 

 

ASSENT/ DISSENT FORM FOR VOTING ON AGM RESOLUTIONS/ MATTERS FOR  
32ND ANNUAL GENERAL MEETING 

 
D S KULKARNI DEVELOPERS LIMITED 

CIN: L45201PN1991PLC063340 
Regd. Office: Unit No. 301, 3rd Floor, Swojas One, Kothurd, Pune 411038 

Tel:  020 6716 6716 
Email: cs.dskdl@ashdanproperties.in ; Website: www.dskcirp.com  

************************************************************************************** 
 

1. Name(s) & Registered Address :  
of the sole / first named Member  
 

2. Name(s) of the Joint-Holder(s) :  
If any  
 

3. Registered Folio No. /  
DP ID No & Client ID No. :  
[Applicable to Members holding shares in dematerialized form]  
 

4. Number of Shares(s) held : 
 

5. I /We, hereby exercise my /our vote in respect of Ordinary resolution/ matter numerated below by 
recording my / our assent or dissent to the said resolution in the following manner : 

Resolution No. & Matter of Resolution For Against 

1. To consider and adopt the standalone audited financial statements of the Company for 
the financial year ended March 31, 2023 along with Reports of Board of Directors and 
Auditors thereon. 

  

 

Place: 
Date:         _______________________________ 

Signature of Member or Authorised Representative 
    

 

 

 



 

 

 

Route Map 

AGM Venue: Unit No. 301, 3rd Floor, Swajas One, Kothrud, Pune 411038 

 

 

 

 

 

 

 

 



 

 

 
DIRECTOR’S REPORT 
 
To,  
The Members 
D S Kulkarni Developers Limited 
 
The Hon’ble NCLT vide its order dated September 26, 2019 allowed initiation of Corporate Insolvency Resolution 
Process (“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. 
 
The resolution plan submitted by M/s Ashdan Properties Private Limited, M/s Classic Promoters & Builders Private 
Limited and M/s Atul Builders was approved by the Hon’ble National Company Law Tribunal, Mumbai Bench vide 
Order No. CP (IB) NO. 1633/MB/C-I/2019 dated June 23, 2023 (Certified copy received on 30th June, 2023). 
 
Thereafter, a Steering Committee was constituted. The constituted committee is tabulated below: 
 

Particulars Name 

Representative of Secured Financial 
Creditors 

A. State Bank of India- Shri Rasmi Ranjan Pati 
B. ICICI Home Finance Company Limited - Mr. 
Abhishek Yande and/or Mr. Sumit Choudhary 

Representative of the Successful 
Resolution Applicant (SRA) 

Mr. Ranjit Raghunathan 
Mr. Prateek Ghatiya 

Insolvency Professional Mr. Manoj Kumar Agarwal 

 
The Board of Directors of the Company hereby present the Thirty Second Annual Report on business and operations of 
the Company along with the Audited Statement of Accounts for the financial year ended March 31, 2023. 
 

1. Financial Results: 
 
Performance of the Company, on standalone basis, for the financial year ended March 31, 2023 is as summarized 
below: 
 
 
 



 

 

 
          (Amount in “Lakhs”) 

Particulars Year Ended 
31.03.2023 31.03.2022 

Income from Operations - - 

Other Income - 4.59 

Total Income - 4.59 

Total Expenses 306.61 271.05 

Profit / (loss) before Tax (306.61) (266.46) 

Exceptional items (4,560.77) - 

Tax Expense - - 

Net Profit / (loss) after tax (4,867.38) (266.46) 

Earnings per equity share (Basic and Diluted) (18.87) (1.03) 
 
The revenue from operations for the year ended 31st March, 2023 is Nil as there were no operations in the Company.   
 

2. Indian Accounting Standards: 
 
The Audited Standalone Financial Statements of the Company for the year ended March 31, 2023 have been 
prepared in accordance with Indian Accounting Standards (IND-AS), the relevant provisions of sections 129 and 133 
of Companies Act, 2013 (hereinafter referred to as “the Act”), Regulation 33 of SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (hereinafter referred to as “SEBI Listing Regulations”), which have been reviewed by 
the Statutory Auditors. 
 

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. 
 
 



 

 

 
During the year there were no business operations in the Company as the Company was under Corporate Insolvency 
Resolution Process. 
 
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 Private 
Limited, Classic Promoters & Builders Private Limited and Atul Builders, with a requisite majority of the voting share as 
per the Insolvency and Bankruptcy Code, 2016 (IBC). The resolution plan submitted by Ashdan Properties Private 
Limited, Classic Promoters & Builders Private Limited and Atul Builders was approved by the Hon’ble National 
Company Law Tribunal, Mumbai Bench vide Order No. CP (IB) NO. 1633/MB/C-I/2019 dated June 23, 2023 
(Certified copy received on 30th June, 2023). 
 

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. Dividend: 
 
Since the Company is under Corporate Insolvency Resolution Process and due losses, no dividend on the equity shares 
of the Company has been recommended. 
 

6. Transfer to reserves: 
 
The Company does not propose to transfer any amount to the General Reserves. 
 

7. Capital Structure  
 
The Authorised Share Capital of the Company is 50,00,00,000 (Rupees Fifty Crores) divided into 5,00,00,000 (Five 
Crores) equity shares of Rs. 10/- each and the Issued, Subscribed and Paid up equity share capital of the Company 
is Rs. 25,80,10,080/- (Rupees Twenty Five Crores Eighty Lakhs Ten Thousand and Eighty only) divided into 
2,58,01,008 (Two Crore Fifty Eight Lakh One Thousand and Eight) equity shares of Rs. 10/- 
 
i) the Company has not issued/allotted Equity shares with differential rights as to dividend, voting or otherwise;  
ii) the Company has not issued/allotted Equity shares (Including sweat equity shares) to employees of the Company 

under any scheme; 
iii) the Company has not bought back any of its securities; 
iv) the Company has not issued any Bonus Shares. 
v) during the year under review, the Company has not issued/ allotted any kind of Equity Shares. 
 



 

 

The entire Paid-up Equity Share capital of the Company of Rs. 25,80,10,080/- (Rupees Twenty Five Crores Eighty 
Lakhs Ten Thousand and Eighty only) divided into 2,58,01,008 (Two Crore Fifty Eight Lakh One Thousand and Eight) 
equity shares of Rs. 10/- each was Reduced/ cancelled /extinguished with effect from 27th September 2023 pursuant 
to implementation of Resolution Plan as approved by Hon’ble NCLT, Mumbai Bench. 
 
Pursuant to the Order of the Hon’ble NCLT and approved resolution plan, 1,00,00,000/- (One Crore Only) Equity 
Shares of Face Value of Rs. 10/- (Rupees Ten each) aggregating to Rs. 10,00,00,000/- (Rupees Ten Crores Only) 
were issued and allotted on 27th September 2023. 

 
8. 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. 
 

9. 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 
 
The resolution plan submitted by Ashdan Properties Private Limited, Classic Promoters & Builders Private Limited and 
Atul Builders was approved by the Hon’ble National Company Law Tribunal, Mumbai Bench vide Order No. CP (IB) 
NO. 1633/MB/C-I/2019 dated June 23, 2023 (Certified Copy received on 30th June, , 2023). 
 
The Steering Committee was constituted for the implementation of the Resolution Plan duly approved by the Hon’ble 
NCLT, Mumbai Bench and the below mentioned material changes occurred after the balance sheet date: 
 

a. Mr. Bhushan Vilaskumar Palresha (DIN: 01258918) was appointed as a Managing Director of the Company 
with effect from 24th August, 2023 for a period of five (5) years. Mr. Sumit Ramesh Diwane (DIN: 10076052) 
and Mr. Umesh Shankarlalji Kankaria (DIN: 08039396) were appointed as an Additional Non-executive 
Directors of the Company with effect from 24th August, 2023.  
 

b. Further the members of the Company at the Extra-Ordinary General Meeting of the Company held on 21st 
November 2023 confirmed the appointment Mr. Bhushan Vilaskumar Palresha (DIN: 01258918) as 
Managing Director of the Company with effect from 24th August, 2023 for a period of five (5) years and 
Mr. Sumit Ramesh Diwane (DIN: 10076052) and Mr. Umesh Shankarlalji Kankaria (DIN: 08039396) as Non-
executive Directors of the Company with effect from 24th August, 2023. 
 

c. Mr. Deepak Sakharam Kulkarni (DIN: 00394027), Mr. Vijaykumar Nathu Jagtap (DIN: 02555240) and Mr. 
Sahindra Jagannath Bhawale (DIN: 07352920) vacated from the position of Managing Director and 
Directors respectively of the Company with effect from 21st September 2023 and Ms. Hemanti Deepak 
Kulkarni (PAN: AFOPP4761N) and Mr. Rohit Subhash Purandare (PAN: AUJPP6312P) vacated from the 



 

 

position of Chief Financial Officer and Company Secretary cum Compliance Officer respectively of the 
Company with effect from 21st September 2023. 

 
d. The entire paid-up equity share capital of the Company of Rs. 25,80,10,080/- (Rupees Twenty Five Crores 

Eighty Lakhs Ten Thousand and Eighty only) divided into 2,58,01,008 (Two Crore Fifty Eight Lakh One 
Thousand and Eight) equity shares of Rs. 10/- each was Reduced/ cancelled /extinguished with effect from 
27th September 2023 pursuant to implementation of Resolution Plan as approved by Hon’ble NCLT, Mumbai 
Bench. 

 
e. The entire Listed Non-Convertible Debentures issued by the Company as mentioned below for which Catalyst 

Trusteeship Limited, acting as a Debenture Trustee were redeemed on 21st September 2023.  
 

S. No ISIN 
Number of 

NCD’s 
Particulars 

1. INE891A07011 1,03,444 Listed, Secured, Redeemable Option I NCD’s 

2. INE891A07037 46,851 Listed, Secured, Redeemable Option II NCD’s 

3. INE891A07045 849 Listed, Secured, Redeemable Option III NCD’s 

4. INE891A07029 68,852 Listed, Secured, Redeemable Option IV NCD’s 

 
f. Pursuant to the Order of the NCLT and approved resolution plan, 1,00,00,000/- (One Crore Only) Equity 

Shares of Face Value of Rs. 10/- (Rupees Ten each) aggregating to Rs. 10,00,00,000/- (Rupees Ten Crores 
Only) were issued and allotted on 27th September 2023 to Resolution Applicant and its affiliates in following 
manner : 

(a) Allotment of 95,00,000 (Ninety-Five Lakh) Equity Shares of Rs. 10/- each aggregating to            
Rs. 9,50,00,000/- (Nine Crores Fifty Lakhs) to the resolution applicant in its affiliates comprising 
95% (Ninety-Five) of total equity share capital of the Company in the following manner: 
 
The details of the promoters as per follows: 
 

S.No. Name of Promoters No. of Equity Shares  

1 Ashdan Properties Private Limited 94,99,994 
2 Classic Promoters and Builders Private Limited 1 

3 Atul Builders 1 

4 AC Realty LLP 1 



 

 

5 Astaria Land Developers LLP 1 

6 Hinjewadi Land Developers LLP 1 
7 Eliture Land Developers LLP 1 

 
(b) Allotment of 5,00,000 (Five Lacs) Equity Shares of Rs. 10/- each aggregating to Rs. 50,00,000/- 
(Rupees Fifty Lacs only) comprising 5% to DSK Shareholders Trust, a Trust established for the purpose 
of holding the said Equity Shares of the Company. 

g. Pursuant to the Order of the NCLT and approved resolution plan, the company had allotted 48,61,209 
Series-I, Secured, Redeemable, Non-Convertible Debentures of face value of Rs. 1,000/- (Rupees One 
Thousand only) each, aggregating to Rs. 4,86,12,09,000 (Rupees Four Hundred Eighty Six Crores Twelve 
Lakhs and Nine Thousand only) and 2,35,16,32 Series-II, Secured, redeemable, Non-Convertible Debentures 
of face value of Rs. 1,000/- (Rupees One Thousand only) each, aggregating to Rs.  2,35,16,32,000 (Rupees 
Two Hundred Thirty-Five Crores Sixteen Lakh and Thirty Two Thousand only) on 21st September 2023 and 
989 Series-II, Secured, redeemable, Non-Convertible Debentures of face value of Rs. 1,000/- (Rupees One 
Thousand only) each, aggregating to 9,89,000/- (Nine Lakh and Eighty Nine Thousand Only) on 20th 
October 2023. 

 
h. Pursuant to the approved resolution plan, the Company had made the payment of IRP Cost, including the 

CIRP Cost, payment to Operational Creditors, Employees, Unsecured Financial Creditors, Fixed Deposit 
holders within the timeline. 
 

10. 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. 
 
Further as per Hon’ble National Company Law Tribunal, Mumbai Bench vide Order No. CP (IB) NO. 1633/MB/C-
I/2019 dated June 23, 2023 (Certified copy received on 30th June, 2023), all the guarantees issued by the Company, 
whether invoked or uninvoked or crystallised or not be considered shall stand extinguished. 
 

11. Particulars of contracts or arrangements made with related parties: 
 
During the year under review, there are no related party transaction under provisions of Section 188 of the Companies 
Act, 2013. 
 
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”). 
 

12. Subsidiaries, Joint Ventures and Associate Companies: 
 
As per the details available, the Company is having Three subsidiaries i.e. DSK Developers Corporation, DSK Woods 
LLC, & DSK Infra Pvt Ltd (“said Subsidiaries”), of which one domestic subsidiary have complied with annual filling 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. 
 
Further, the Resolution Plan of DSK Southern Project Private Limited, having CIN: U45200PN2008PTC132140 (herein 
after referred as “DSKPPL”), subsidiary of the Company which was under Corporate Insolvency and Resolution Process 
(“CIRP”), was approved by the Hon’ble National Company Law Tribunal, Mumbai Bench, on February 02, 2023. 
Accordingly, the equity shares held by the Company of DSKPPL are extinguished as per the approved resolution plan 
and DSKPPL ceased to be the subsidiary of the Company w.e.f. 28th April, 2023. 
 
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. 
 

13. Listing of Securities: 
 
The Shares of the Company are listed on the BSE 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. 
 

14. Directors’ Responsibility Statements: 
 
The Hon'ble National Company Law Tribunal (NCLT) had admitted the petition for initiating the Corporate Insolvency 
Resolution (CIRP) Process under the provisions of the Insolvency Bankruptcy Code 2016 (IBC). Further, pursuant to the 
aforesaid NCLT order and pursuant to Section 17 of the IBC the powers of the Board of Directors stood suspended 
and such powers were vested with the Mr. Manoj Kumar Agarwal (“Resolution Professional”). 
 
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 Board that: 

 

 

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 Properties 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. The resolution plan was approved by the Hon’ble National 
Company Law Tribunal, Mumbai Bench vide Order No. CP (IB) NO. 1633/MB/C-I/2019 dated June 23, 2023 
(uploaded on NCLT website on June 26, 2023). 
 
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 digitization, 
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. 



 

 

 
a) in the preparation of the annual accounts, the applicable accounting standards had been followed along with 

proper explanation relating to material departures; 
 

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 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. 

 
15. 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. 
 

16. Risk management: 
 
Regulation 21 of the SEBI (Listing Obligations and Disclosure Requirements) is not applicable to your Company as the 
Company is under Corporate Insolvency Resolution Process and the powers of the Board has been suspended.  
 

17. Directors & Key Managerial Personnel’s (KMP’s): 
 
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. 
 
As per the approved Resolution Plan, a Steering Committee was constituted for the implementation of the Resolution 
Plan. The constituted committee is tabulated below: 
 

Particulars Name 

Representative of Secured Financial 

Creditors 

A. State Bank of India- Shri Rasmi Ranjan Pati 

B. ICICI Home Finance Company Limited - Mr. Abhishek Yande 
and/or Mr. Sumit Choudhary 

Representative of the Successful 

Resolution Applicant (SRA) 

Mr. Ranjit Raghunathan 

Mr. Prateek Ghatiya 

Insolvency Professional Mr. Manoj Kumar Agarwal 

 
The Steering Committee had appointed Mr. Bhushan Vilaskumar Palresha (DIN: 01258918) as a Managing Director 
of the Company with effect from 24th August, 2023 for a period of five (5) years and appointed Mr. Sumit Ramesh 
Diwane (DIN: 10076052) and Mr. Umesh Shankarlalji Kankaria (DIN: 08039396) as an Additional Non-executive 
Directors of the Company with effect from 24th August, 2023.  

 
Further the members of the Company at the Extra-Ordinary General Meeting of the Company held on 21st November 
2023 confirmed the appointment Mr. Bhushan Vilaskumar Palresha (DIN: 01258918) as Managing Director of the 
Company with effect from 24th August, 2023 for a period of five (5) years and Mr. Sumit Ramesh Diwane (DIN: 
10076052) and Mr. Umesh Shankarlalji Kankaria (DIN: 08039396) as Non-executive Directors of the Company with 
effect from 24th August, 2023. 
 
Mr. Deepak Sakharam Kulkarni (DIN: 00394027), Mr. Vijaykumar Nathu Jagtap (DIN: 02555240) and Mr. Sahindra 
Jagannath Bhawale (DIN: 07352920) vacated from the position of Managing Director and Directors respectively of 
the Company with effect from 21st September 2023 and Ms. Hemanti Deepak Kulkarni (PAN: AFOPP4761N) and Mr. 
Rohit Subhash Purandare (PAN: AUJPP6312P) vacated from the position of Chief Financial Officer and Company 
Secretary cum Compliance Officer respectively of the Company with effect from 21st September 2023. 
 



 

 

18. Declaration of Independent Directors: 
 
The Company was under CIRP and accordingly power of the Board has been suspended. Therefore, the declaration 
from Independent Directors under section 149(7) of Companies Act 2013 is not applicable to the Company. 
 

19. Familiarisation Programme for Independent Directors: 
 
The Company was under CIRP and accordingly power of the Board has been suspended. Accordingly, no 
Familiarisation Programme was imparted during the year under review. 
 

20. 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 was 
under Corporate Insolvency Resolution Process (CIRP) and the entire Board is suspended, hence no formal evaluation 
of the Board has taken place. 
 

21. Committees of Board: 
 
After the commencement of 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 CIRP (CIRP) are fulfilled by the RP and powers of the Board of 
Directors and its committees are suspended. Thus, no meetings of the Committees were held after the Commencement 
of CIRP. 
 

22. 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. 
 

23. 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). 
 



 

 

24. 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 Companies Act, 2013 
and Rule 5 of Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014, are not applicable. 
 

25. Auditors: 
 

a) Statutory Auditor: 
 
At the 31st Annual General Meeting (AGM) M/s P P S C O & Associates, Chartered Accountants (Registration No. 
107356W), were appointed as the Statutory Auditors of the Company for a period of five (5) years to hold office 
up to the conclusion of 36th Annual General Meeting of the Company to be held in the year 2027. 
 
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 Company is not required to appoint Cost auditor for the Financial Year 2022-2023 in terms of provisions of 
section 148 of the Act read with Companies (Cost Records and Audit) Rules, 2014.  
 

c) Secretarial Auditor & Secretarial Compliance Report: 
 
The Company has appointed M/s. Mihen Halani and Associates as the Secretarial Auditor of the Company under 
section 204 of the Act read with rule 9 of the Companies (Appointment and Remuneration of Managerial Personnel) 
Rules, 2014. 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. Report of the Secretarial Auditor in form 
MR-3 is attached to this Annual Report as ‘Annexure-1’. 
 
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. 
 



 

 

The Board of Directors in its meeting held on 20th October 2023 appointed M/s. Gajab Maheshwari and Associates, 
Company Secretaries as Secretarial Auditor of the Company for the F.Y. 2023-24.  
 

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 www.dskcirp.com  
 
Further, Annual Return of the Company for the F.Y. 2022-23 will be filed with the Ministry of Corporate Affairs within 
the prescribed timeline and a copy of the same shall be uploaded on the website of the Company at 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. 
 

28. 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-2’. 
 
A certificate from a practicing Company Secretary on compliance(s) with the corporate governance norms forms part 
of the Corporate Governance Report. 
 

29. Management Discussion and Analysis Report: 
 
Management Discussion and Analysis Report as stipulated under the SEBI Listing Regulations is presented in a separate 
section forming part of this Annual Report.  
 

30. Significant / Material orders passed by the regulatory etc.: 
 
Except as disclosed in this report and commencement of CIRP under the Code, during the year under review, no  
material orders were passed by Regulators/ Courts / Tribunals during the period impacting the going concern status 
and Company’s operations in future.  
 



 

 

However, the resolution plan submitted by Ashdan Properties Private Limited, Classic Promoters & Builders Private 
Limited and Atul Builders was approved by the Hon’ble National Company Law Tribunal, Mumbai Bench vide Order 
No. CP (IB) NO. 1633/MB/C-I/2019 dated June 23, 2023 (Certified Copy received on June 30, 2023). 
 

31. Disclosure under the Sexual Harrassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 
2013 
 
Your Company is under Corporate Insolvency Resolution Process (CIRP) and there are no employees in the Company. 
However, 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.  
 

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

33. Secretarial Standards: 
 

Since the Company is under Corporate Insolvency Resolution Process (CIRP) and the powers of the Board of Directors 
are suspended. The RP generally complies with Secretarial Standard issued by Institute of Company Secretaries of 
India wherever applicable.  
 

34. Insolvency And Bankruptcy Code, 2016 : 
 
There are no application made under the Insolvency and Bankruptcy Code, 2016 (31 of 2016) against the Company 
during the year. 
 
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 resolution plan submitted by Ashdan Properties Private Limited, Classic Promoters & Builders Private Limited and 
Atul Builders was approved by the Hon’ble National Company Law Tribunal, Mumbai Bench vide Order No. CP (IB) 
NO. 1633/MB/C-I/2019 dated June 23, 2023 (Certified Copy received on June 30, 2023). 
 
 

35. Voluntary revision of Financial Statements or Board’s Report: 
 

The Company has not revised its Financial Statements or its Board’s Report during the year under review. 



 

 

 
36. No One Time Settlement of Loans 

 
During the year under review, there has been no one time settlement of loans taken from banks and financial institutions. 
 

37. Acknowledgement:  
 

Your directors wish to convey their appreciation to the shareholders, Banks, dealers, investors, other business associates 
and all other stakeholders for their continuous trust and support. 
 
For D S Kulkarni Developers Limited 

 
 
 

Bhushan Vilaskumar Palresha    Sumit Ramesh Diwane 
Managing Director     Director 
DIN: 01258918      DIN: 10076052 

 
Date: 19th December 2023 
Place: Pune 
 
 
  



 

 

 
Annexure -1 
FORM MR-3 

Secretarial Audit Report 
For the financial year ended 31st March, 2023 

[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, 2023 complied with the statutory 
provisions listed hereunder and also that the Company has proper Board-processes and compliance-mechanism in 
place to the extent, in the manner and subject to the reporting made hereinafter: 

We have examined the books, papers, minute books, forms and returns filed and other records maintained by the 
Company for the financial year ended on March 31, 2023 according to the provisions of The Companies Act, 2013 
(“the Act”) and the rules made there under; 

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”); The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) 
Regulations, 2011 - Not Applicable during the period under review; 

 
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 (“SEBI Listing Regulations); 

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; 
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. Powers of the Board is suspended and 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. 
 

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 are the 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 the SEBI 
Listing Regulations 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 2022-2023 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 promoter group of the Company have not submitted disclosures of encumbered shareholding 
Regulation 31 (4) of SEBI SAST Regulations, 2011. 



 

 

 
iv. 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 SEBI Listing Regulations and The SEBI (Issue and Listing of Non-Convertible Securities) Regulations, 2021; 

 
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. 

We further report that during the audit period, the RP has co-operated with us and have produced before us all the 
available forms information, clarifications, returns and other documents as required for the purpose of our audit. 

 
 

 For MIHEN HALANI & ASSOCIATES 
 Practicing Company Secretary 
Date: 29.05.2023  
Place: Mumbai   
UDIN: F009926E000412196 Sd/- 
 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. 
 
 
 
 
 
 
 
 
 



 

 

 
 

ANNEXURE 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: 29.05.2023  
Place: Mumbai   
UDIN: F009926E000412196 Sd/- 
 Mihen Halani 

(Proprietor) 
CP No: 12015 
FCS No:9926 

 



 

 

 

ANNEXURE 2 

CORPORATE GOVERNANCE REPORT 

 
COMPANY’S GOVERNANCE PHILOSOPHY: 
 

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.  

 
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 (the “RP"). 

 
BOARD OF DIRECTORS: 
 
(a)  COMPOSITION OF 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. 
 
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. 
 
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. However, as per the 
data available, as on 31.03.2023 the Board of Directors of the Company consists of three Directors out of which 
two are Independent Directors. 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. Deepak 
Sakharam 
Kulkarni 

00394027 Managing 
Director 

6000469 (49.65%) 5  

Mr. Vijaykumar 
Jagtap 

02555240 Independent 
Director 

- 1 - 

Mr. Sahindra 
Jagannath 
Bhawale 

07352920 Independent 
Director 

- 14 - 

 *No of other directorship held exclude the name of the Company.  
 

(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 has 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 CIRP. Accordingly, the limit of committee memberships under Reg. 
26(1) of SEBI 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. 

 
(b) NUMBER AND DATES OF MEETINGS OF THE BOARD OF DIRECTORS: 
 

After the Commencement of CIRP, in terms of section 17 of the Code, the powers of the Board of Directors have 
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 CIRP. 
 

(c) DISCLOSURE OF RELATIONSHIPS BETWEEN DIRECTORS INTER-SE: 
 

After the Commencement of CIRP, in terms of section 17 of the Code, the powers of the Board of Directors have 
suspended and such powers of board were vested with the Resolution Professional. 

 
(d) CONSTITUTION AND COMPOSITION OF COMMITTEES OF BOARD: 
 

As per Regulation 15(2B) of the 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. 

 
(e) SHAREHOLDING OF NON-EXECUTIVE DIRECTORS: Nil (as per the available information) 

 
(f) FAMILIARIZATION PROGRAMME FOR INDEPENDENT DIRECTORS: 

 
The Company is under Corporate Insolvency Resolution Process (CIRP) and the entire Board is suspended; hence 
no formal evaluation of the Independent Directors has taken place. 

 
(g) CORE COMPETENCIES OF THE BOARD OF DIRECTORS: 

 
The Company is under Corporate Insolvency Resolution Process (CIRP) and the entire Board is suspended.  

 
(h) BOARD CONFIRMATION REGARDING INDEPENDENCE OF THE INDEPENDENT DIRECTORS: 

 
The Company is under Corporate Insolvency Resolution Process (CIRP) and the entire Board is suspended; and 
such powers of board were vested with the Resolution Professional. 

 
(i) RESIGNATION OF INDEPENDENT DIRECTOR BEFORE THE EXPIRY OF THE TENURE: 

 
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 hence, none 
of the independent director resigned before the expiry of the tenure. 
 
 



 

 

 
(j) REMUNERATION POLICY: 
 

Since no employees of the Company are on payroll, remuneration policy is not applicable to the Company. 
 
(k) REMUNERATION OF DIRECTORS: Not Applicable 

 
GENERAL BODY MEETINGS: 

 
The location, time and date where the last three Annual General Meetings of the Company were held and 
disclosure about Special Resolutions are given hereunder: 

 
AGM/Date/time/ Venue Details of Special Resolutions 

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 

31st AGM (the adjourned AGM) on 22nd September, 2022 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. 

 
COMPANY’S MEANS OF COMMUNICATION: 

 
Website Your Company maintains a website www.dskcirp.com, wherein there is dedicated 

section ‘Investors’. The website provides details, inter alia, about the Company, 
its performance including quarterly financial results, annual reports, press release, 
unpaid dividend details, if any shareholding pattern, Policies required to be 
published under SEBI (LODR) Regulations, contact details, etc. 

Quarterly/ Annual  
Financial Results 

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   



 

 

Stock Exchanges All periodical information, including the statutory filings and disclosures, are filed 
with BSE and NSE. The filings required to be made under the Listing Regulations, 
including the Shareholding pattern and Corporate Governance Report for each 
quarter are also filed on BSE Listing Centre and NSE Electronic Application 
Processing System (NEAPS) and also displayed on the Company’s website. 

Investor Servicing 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. 

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. 

Name, Designation and 
address of the 
Compliance Officer: 

Not Applicable, as on 31st March, 2023 there is no Company Secretary and 
Compliance officer. Mr. Manoj Kumar Agarwal, Resolution Professional of the 
Company is acting as Compliance Officer of the Company 

 
GENERAL SHAREHOLDER INFORMATION:  

 
CIN L45201PN1991PLC063340 

Registered Office and 
Address 

Unit No. 301, 3rd Floor, Swojas One, Kothrud Pune 411038 

Date, Time and Venue of 
Annual General Meeting 

The 32nd Annual General Meeting of the Company shall be held on Thursday, 
21st December 2023 at 11:00 A.M. (IST). 

Financial Year 1st April to 31st March 

Rate of Dividend and 
dividend declaration 
date 

Not Applicable 

Listing on Stock The shares of the Company are listed on Bombay Stock Exchange Ltd. (BSE), 



 

 

Exchanges Mumbai and National Stock Exchange of India Limited (NSEIL). 

Listing fees Annual listing fees have been paid for the financial year 2023-24 to NSE & BSE. 

Stock Code BSE: 523890 

NSE: DSKULKARNI 

ISIN Number INE891A01014 

Suspension of trading in 
securities 

Your company is suspended from trading on stock exchange. 

Registrar and Share  
Transfer agents 

For equity: 

M/s. Link Intime India Private Limited  
C 101, 247 Park, L. B. S. Marg, Vikhroli (West), 
Mumbai – 400 083, India  
Tel No: 022 – 4918 6000 
Website: www.linkintime.co.in  
E-mail: helpdesk@linkintime.co.in 
 

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 RP has been delegated the power of approving the same to the 
Company’s. 

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. 

Outstanding GDR’s/ 
ADR’s / Warrants/ 
Convertible Instruments 
and their Impact on 
Equity 

There are no outstanding GDRs / ADRs / Warrants or any convertible instruments 
as on 31st March, 2023, which would have impact on the equity share capital of 
the company 



 

 

Commodity price risk or 
Foreign exchange risk 
and hedging activities 

The Company has neither commodity hedging activities nor any foreign exchange 
transactions during the current year. 

Plant Locations NA 

Credit Ratings The Company has not obtained any credit rating during the Financial Year as the 
Company is under Corporate Insolvency Resolution Process (CIRP). 

 
MARKET PRICE DATA: 

 
The equity shares of the Company remain suspended from trading on BSE Limited and National Stock Exchange of 
India Limited during the year. 
 

DISTRIBUTION OF SHAREHOLDING AS ON MARCH 31, 2023: 
 

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. 
 

Category No. of shares held % of holding 

Promoter & Promoter Group 1,20,84,990 46.84 

Public 1,37,16,018 53.16 

Non Promoter- Non Public 0 0 

Shares underlying DRs 0 0 

Shares held by Employee Trusts 0 0 

Total 2,58,01,008 100 

 
STATUS OF DEMATERIALIZATION OF SHARES: 

 
The Company’s shares are compulsorily traded in dematerialized mode. As on 31st March 2023, 83.53% shares 
were held in dematerialized form and balance16.47% 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. 
 

RECONCILIATION OF SHARE CAPITAL AUDIT: 
 
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, 2023 quarter only.  
 

ADDRESS FOR 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: 
sandip.pawar@linkintime.co.in 
Contact: Mr. Sandip Pawar 
 
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 
 

OTHER DISCLOSURES: 
 
(a) MATERIALLY SIGNIFICANT RELATED PARTY TRANSACTIONS: 

 
There were no materially significant related party transactions that may have potential conflict with the interests 
of the Company. 
 

(b) STATUS OF REGULATORY COMPLIANCES: 
  



 

 

Since the Company is under CIRP, The RP strive hard to comply with the material requirements of the Listing 
Agreement/ SEBI (LODR) Regulations, 2015. 

 
(c) DETAILS OF COMPLIANCE WITH MANDATORY REQUIREMENTS AND ADOPTION OF THE NON-

MANDATORY REQUIREMENTS: 
 

Since the Company is under CIRP, The RP strive hard to comply with the Corporate Governance requirement as 
per SEBI Listing Regulations. 
 

(d) MATERIAL SUBSIDIARY : 
 

As per the details available, the Company is having Three subsidiaries as on 31.03.2023 i.e. DSK Developers 
Corporation, DSK Woods LLC, & DSK Infra Pvt Ltd (“said Subsidiaries”), of which one 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.  
 

(e) COMMODITY PRICE RISK OR FOREIGN EXCHANGE RISK AND HEDGING ACTIVITIES: 
 

The Company has neither commodity hedging activities nor any foreign exchange transactions during the current 
year. 
 

(f) 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. 
 

(g) CERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORS 
 

Your 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. 
 

(h) 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. 
 

(i) APPROVAL OF BOARD ON RECOMMENDATION BY THE COMMITTEE: 
 

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, hence there were no instances where the Board has not accepted any recommendation of any 
committee of the Board. 

 
(j) CEO/CFO CERTIFICATION 
 

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. Therefore, declaration on compliance with the Code of 
Conduct and Ethics duly signed by the Chief Executive Officer is not available. 

 
(k) 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 
and due to non-availability of the data as the Company is in the process of CIRP, the same is not transferred to 
IEPF authority. In case the members have any queries on the subject matter and the Rules, they may contact the 
Company’s RTA.  

 
(l) AUDIT FEES: 

  
Total fees paid to Statutory Auditors of the Company is Rs. 3,52,750/- for financial year 2022-23, for all services 
on a consolidated basis. 

 
(m) DISCLOSURE IN RELATION TO SEXUAL HARASSMENT OF WOMEN AT WORKPLACE (PREVENTION, 

PROHIBITION AND REDRESSAL) ACT, 2013 
 

Your Company is under Corporate Insolvency Resolution Process (CIRP) and there are no employees in the 
Company. The Company 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 

 
(n) 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 5,000 12.50% Quarterly 06/09/2017 

Option II INE891A07037 935192 46,851 5,000 NA Cumulative 06/03/2020 

Option III INE891A07045 935194 849 25,000 12.65% Annually 
Staggered 
Redemption 

Option IV INE891A07029 935196 68,852 5,000 12.75% Monthly 06/09/2021 

 

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 

 
 
 

Bhushan Vilaskumar Palresha    Sumit Ramesh Diwane 
Managing Director     Director 
DIN: 01258918      DIN: 10076052 

 
Date: 19th December 2023 
Place: Pune 
 
 

 



 

 

 
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”).  
 
This is to certify that in line with the requirements of Schedule V (D) of SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015; the Company has not received affirmation on compliance with rules of Code of 
Conduct from the Board of Directors and Management, and also due to non-availability of various 
data/informations/Documents it 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, 2023. 
 
 
Sd/- 
Bhushan Vilaskumar Palresha 
Managing Director 
DIN: 01258918 

 
Date: 19th December 2023 
Place: Pune 
 
Date:  
 
 
*NOTE: We do not have details/information/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. Bhushan Vilaskumar Palresha, Managing Director of the Company 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. 
 



 

 

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”). 
 

12. Subsidiaries, Joint Ventures and Associate Companies: 
 
As per the details available, the Company is having Three subsidiaries i.e. DSK Developers Corporation, DSK Woods 
LLC, & DSK Infra Pvt Ltd (“said Subsidiaries”), of which one domestic subsidiary have complied with annual filling 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. 
 
Further, the Resolution Plan of DSK Southern Project Private Limited, having CIN: U45200PN2008PTC132140 (herein 
after referred as “DSKPPL”), subsidiary of the Company which was under Corporate Insolvency and Resolution Process 
(“CIRP”), was approved by the Hon’ble National Company Law Tribunal, Mumbai Bench, on February 02, 2023. 
Accordingly, the equity shares held by the Company of DSKPPL are extinguished as per the approved resolution plan 
and DSKPPL ceased to be the subsidiary of the Company w.e.f. 28th April, 2023. 
 
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. 
 

13. Listing of Securities: 
 
The Shares of the Company are listed on the BSE 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. 
 

14. Directors’ Responsibility Statements: 
 
The Hon'ble National Company Law Tribunal (NCLT) had admitted the petition for initiating the Corporate Insolvency 
Resolution (CIRP) Process under the provisions of the Insolvency Bankruptcy Code 2016 (IBC). Further, pursuant to the 
aforesaid NCLT order and pursuant to Section 17 of the IBC the powers of the Board of Directors stood suspended 
and such powers were vested with the Mr. Manoj Kumar Agarwal (“Resolution Professional”). 
 
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 Board that: 

 

 

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 Properties 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. The resolution plan was approved by the Hon’ble National 
Company Law Tribunal, Mumbai Bench vide Order No. CP (IB) NO. 1633/MB/C-I/2019 dated June 23, 2023 
(uploaded on NCLT website on June 26, 2023). 
 
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 digitization, 
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. 
 
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 2022-2023 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. 

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 

 
 
 

Bhushan Vilaskumar Palresha    Sumit Ramesh Diwane 
Managing Director     Director 
DIN: 01258918      DIN: 10076052 

 
Date: 19th December 2023 
Place: Pune 
 
 
 

  



 

 

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 publicly 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, 2023, 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, 2023. 
 



 

 

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: 29.05.2023  
Place: Mumbai   
UDIN: F009926E000412163 Sd/- 
 Mihen Halani 

(Proprietor) 
CP No: 12015 
FCS No:9926 

 
 
 

  



 

 

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@mha-cs.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, 2023. 
 
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 the Financial Year 
ending on March 31, 2023 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 
Date: 29.05.2023  
Place: Mumbai   
UDIN: F009926E000412086 Sd/- 
 
 
 
 

Mihen Halani 
(Proprietor) 

CP No: 12015 
FCS No:9926 

 
 

 

 




































































































































































