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DIRECTORS’ REPORT 
 

Dear Shareholders, 
 
Your directors have the pleasure of presenting you the Nineth Annual Report of Varishtha Property 
Developers Private Limited together with the audited results for the financial year ended March 31, 2024. 

 
FINANCIAL RESULTS 
                     (Figures in Rupees thousands) 

Particulars Year Ended 
31.03.2024 

Year Ended 
31.03.2023 

INCOME:   
Revenue from projects - - 
Other income 3,215.68 - 
Total Income  3215.68 - 
   
EXPENSES:   
Finance Costs 20,450.32 0.08 
Other Expenses  1379.88 1,389.21 
Total Expenses  21,830.20 1,389.29 
   
Profit / (Loss) Before Tax (18,614.52) (1,389.29) 
   
Tax (Current and Deferred)  (5,066.86) - 
   
Profit / (Loss) After Taxes (13,547.66) (1,389.29) 

 
STATE OF AFFAIRS 
 
The company’s objects include Construction of Buildings and Developers. There has been no change in 
the business of the company during the financial year ended March 31, 2024. 
 
During the year under review, there was no business undertaken by the company. 
 
DIVIDEND 
 
During the year under review, your directors have deemed it prudent not to recommend any dividend for 
the year ended 31st March 2024 on account of augmenting of capital towards the expansion of the project. 
 
RESERVES 
 
As on March 31, 2024, there was no transfer to the Reserve Fund of the Company. 
 
SHARE CAPITAL 
 
During the financial year 2023-24, the paid-up equity share capital stood at ₹1,00,000/- (1,000 shares of 
₹ 100/- each). 
 
The Company has not granted any stock options or sweat Equity shares, and there were no public issues, 
rights issues, bonus issues or preferential issues during the period under review during the year 2023-24. 
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DEBENTURES 
 
During the period under review, the Company allotted 2500 (Two Thousand and Five Hundred) listed, 
unsecured, rated, redeemable, zero coupon non-convertible Debentures of face value of INR 1,00,000 
(Indian One Lakh only) each aggregating up to INR 25,00,00,000 (Indian Rupees Twenty-Five Crores only), 
to PURVA REAL ESTATE FUND- PURVA RESIDENTIAL EXCELLENCE FUND – I.  
 
The said debentures are listed on Wholesale Debt segment of BSE. 
 
DETAILS OF DEBENTURE TRUSTEES 
 
IDBI Trusteeship Services Limited 
Address: Universal Insurance Building, Ground Floor, Sir Phirozshah Mehta Road, Fort, Mumbai, 
Maharashtra – 400 001 
E-mail: itsl@idbitrustee.com 
Tel: 022 40807000 / +91 7208822299 / +91 8591585821 
 
 
COMPOSITION OF BOARD OF DIRECTORS: 
 
As on 31st March 2024, the Board consisted of two Directors: 
 

1. Ashish Ravi Puravankara (DIN: 00504524) 
2. D S Patil (DIN: 01599400) 

 
In accordance with the provisions of Section 152(6) of the Companies Act, 2013 (“Act”), and the Articles 
of Association of the company, Mr. D S Patil (DIN: 01599400) retires by rotation at the ensuing Annual 
General Meeting and, being eligible, offers himself for reappointment. The Board recommends his re-
appointment for the consideration of members at the ensuing Annual General Meeting (“AGM”).   
 
CHANGES IN DIRECTORS/ KEY MANAGERIAL PERSONNEL (KMP) 

During the period under review, there were no changes in the composition of the Board. The company is 
not required to appoint KMP under section 203 of the Companies Act, 2013. 
 
Pursuant to the provisions under Regulation 6 of Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, Mr. Sanket Jaiswal, was appointed as the 
Company Secretary and Compliance officer of the Company with effect from August 10, 2023.  
 
A STATEMENT ON DECLARATION GIVEN BY INDEPENDENT DIRECTORS UNDER SUB-SECTION (6) OF 
SECTION 149 OF THE COMPANIES ACT 2013; 
 
Provisions under Section 149 of the Companies Act 2013 relating to the appointment of Independent 
Director are not applicable to the Company. 
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NUMBER OF MEETINGS OF THE BOARD 
 
During the year, ten meetings of the board were convened and held on the following dates: 

Serial No Date 
1/2023-24 11.04.2023 
2/2023-24 12.04.2023 
3/2023-24 27.04.2023 
4/2023-24 17.05.2023 
5/2023-24 23.05.2023 
6/2023-24 10.08.2023 
7/2023-24 13.09.2023 
8/2023-24 28.09.2023 
9/2023-24 07.11.2023 

10/2023-24 20.01.2024 
  
The Board of Directors confirm that secretarial standards have been complied with, in respect of all 
meetings held during the year. 
 
DETAILS OF SUBSIDIARY / JOINT VENTURES / ASSOCIATE COMPANIES:  
 
The Company doesn’t have any subsidiary or joint venture or associate company. 
 
AUDITORS & AUDIT REPORTS 
 
STATUTORY AUDITORS 
 
M/s. V D S R & Co. LLP, Chartered Accountants (FRN 001626S/S200085), were appointed by the members, 
as Statutory Auditors of the Company, for a second term of five years from the conclusion of the 6th AGM 
held on September 27, 2021, till the conclusion of 11th Annual General Meeting (AGM) to be held during 
the year 2026. 
  
M/s. V D S R & Co., LLP, Chartered Accountants, have stated that its continuation as Statutory Auditors of 
the Company, would be within the prescribed limits under Section 141(3) of the Companies Act, 2013. 
 
AUDITOR’S REPORT 
 
The Auditor’s Report to the shareholders for the year ended March 31, 2024, does not contain any 
qualification and hence does not call for any further comments. 
 
There was no fraud reported by the auditors under section 143(12) of the Companies Act, 2013. 
 
COST AUDITORS 
 
The provisions of audit of cost records as required under Section 148 of the Companies Act 2013 read 
with Companies (Cost Records and Audit) Rules, 2014, were not applicable to the Company for the period 
under review.   
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SECRETARIAL AUDITORS  
 
The provisions of Secretarial audit as required under section 204 read with Companies (Appointment and 
Remuneration of Managerial Personnel) Rules, 2014, were not applicable to the Company for the period 
under review.   
 
ANNUAL RETURN 
 
Pursuant to the provisions under Section 134(3) (a) and Section 92(3) of the Companies Act, 2013, the 
draft Annual Return for the financial year 2023-24 has been placed on the website of the Company at 
www.puravankara.com/varishtha  
 
 
MATERIAL CHANGES AND COMMITMENTS AFFECTING THE FINANCIAL POSITION OF THE COMPANY 
 
There were no significant or material changes and commitments affecting the financial position of the 
Company between the end of the financial year of the company to which the Balance Sheet relates and 
the date of this Report. 
 
DETAILS OF SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS OR COURTS OR 
TRIBUNALS  
 
During the year under review, there were no significant or material orders passed by any regulators or 
courts or tribunals impacting the going concern status of the Company and its future operations. 
 
PARTICULARS OF LOANS GIVEN, GUARANTEES GIVEN AND INVESTMENTS MADE UNDER SECTION 186 
OF THE COMPANIES ACT 2013 
 
There were no loans or guarantees given, investments made, or securities provided by the Company 
under the provisions of Section 186 of the Act as at the end of FY 2023-24.   
 
THE DETAILS ABOUT THE POLICY DEVELOPED AND IMPLEMENTED BY THE COMPANY ON CORPORATE 
SOCIAL RESPONSIBILITY INITIATIVES TAKEN DURING THE YEAR 
 
The provisions under Section 135 of the Companies Act 2013 read with the Companies (Corporate Social 
Responsibility Policy) Rules, 2014, were not applicable to the Company during the year 2023-24. 
 
ACCEPTANCE OF DEPOSITS 
 
Your Company did not accept any deposits within the meaning of Chapter- V of the Companies Act, 2013 
and rules made thereunder, during the year under review. 
 
PARTICULARS OF CONTRACTS WITH RELATED PARTIES 
 
The Company had not entered into any contracts/ arrangements which could be considered as material 
pursuant to the provisions under Section 188 of Companies Act, 2013 & the particulars of contracts/ 
arrangements with related parties in form AOC 2 is appended as Annexure 1 to the Board’s Report. For 
disclosures pursuant to Reg 53(1) read with Schedule V to the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations 2015, kindly refer Note 17 of financial statements.  
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CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGE 
 
Pursuant to the provisions under Section 134 (3) (m) of the Companies Act, 2013, read with Rule 8 of the 
Companies (Accounts) Rules, 2014, the Board report shall include information on conservation of energy, 
technology absorption and foreign exchange earnings and outgo.  
 
There was no material business undertaken by the company during the year under review, hence data 
under this head is not available for the year 2023-24. 
 

A. CONSERVATION OF ENERGY 
          
(i) the steps taken or impact on conservation of energy; N.A. 
(ii) the steps taken by the company for utilising alternate 

sources of energy; 
N.A. 

(iii) the capital investment on energy conservation 
equipment; 

N.A. 

B. TECHNOLOGY ABSORPTION  
(i) the efforts made towards technology absorption; N.A. 
(ii) the benefits derived like product improvement, cost reduction, 
product development or import substitution; 

N.A. 

(iii) in case of imported technology (imported during the last three 
years reckoned from the beginning of the financial year) - 

(a) the details of technology imported; 
(b) the year of import; 
(c) whether the technology been fully absorbed; 
(d) if not fully absorbed, areas where absorption has 
not taken place, and the reasons thereof; and 

N.A. 

(iv) the expenditure incurred on Research and Development. N.A. 
C. FOREIGN EXCHANGE EARNINGS AND OUTGO NIL 

 
RISK MANAGEMENT POLICY 

 
The Company has developed and implemented a risk management policy for the company including 
identification therein of elements of risk, if any which in the opinion of the Board may threaten the existence 
of the Company. 
 
DISCLOSURE UNDER THE SEXUAL HARASSMENT OF WOMEN AT WORKPLACE (PREVENTION, 
PROHIBITION AND REDRESSAL) ACT, 2013 
 
The requirement to constitute an Internal Complaints Committee under ‘Prevention, Prohibition and 
Redressal of Sexual Harassment of Women at Workplace Act, 2013’, was not applicable to the Company   
during the year under review. 
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DIRECTORS’ RESPONSIBILITY STATEMENT 
 
In accordance with the provisions of Section 134(5) of the Companies Act, 2013, the Directors confirm 
that: 

a) The annual accounts have been prepared as per the applicable accounting standards and there 
were no material departures from the said accounting standards. 
 
b) The Directors have selected such accounting policies and applied them consistently and made 
judgments and estimates that are reasonable and prudent to give a true and fair view of the state 
of affairs of the Company as at 31.03.2024 and of the Profit and Loss of the Company for the year 
ended on that date. 
 
c) The Directors have taken proper and sufficient care for the maintenance of adequate accounting 
records in accordance with the provisions of the Companies Act, 2013 for safeguarding the assets 
of the Company and for preventing and detecting fraud and other irregularities. 
 
d) The Directors have prepared the annual accounts of the Company on a ‘going concern’ basis. 

 
e) The Directors have devised proper systems to ensure compliance with the provisions of all 
applicable laws and that such systems are adequate and operating effectively. 

 
DETAILS IN RESPECT OF ADEQUACY OF INTERNAL FINANCIAL CONTROLS WITH REFERENCE TO THE 
FINANCIAL STATEMENTS 
 
Pursuant to Section 134(5)(e), your Company has devised a proper and adequate system of internal 
financial controls (IFC) in place to ensure that all transactions are authorized, recorded and reported 
correctly, and assets are safeguarded and protected against loss from unauthorized use or disposition 
that could have a material effect on the financial statements. The processes and the systems are reviewed 
constantly and updated to address the changing regulatory and business environment. The control 
systems provide a reasonable assurance of recording the transactions of its operations in all material 
aspects and of providing protection against misuse or loss of Company’s assets.  
 
VIGIL MECHANISM CUM WHISTLE BLOWER POLICY 
 
The provisions under Section 177(9) of the Companies Act, 2013 read with Rule 7 of the Companies 
(Meetings of Board and its Powers) Rules, 2014 are not applicable to the Company. 
 
NOMINATION & REMUNERATION POLICY 
 
The provisions under Section 178(3) of the Companies Act, 2013 are not applicable on the Company and 
therefore the Company has not formulated any policy on directors’ appointment and remuneration 
including criteria for determining qualifications, positive attributes, independence of a director. 
 
OTHER DISCLOSURES 
 
No disclosure or reporting is required with respect to the following items, as there were no transactions 
or not applicable during the year under review: 

A. The details of application made or any proceeding pending under the Insolvency and Bankruptcy 
Code, 2016 (31 of 2016) during the year along with their status as at the end of the financial year; 
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B. The details of difference between amount of the valuation done at the time of one-time 
settlement and the valuation done while taking loan from the Banks or Financial Institutions along 
with the reasons thereof. 

C. The issue of equity shares with differential rights as to dividend, voting or otherwise. 
D. The issue of shares to the employees of the company under any scheme (sweat equity or stock 

options). There has been no change in the Share Capital Structure during the year under review. 
E. The company does not have any scheme or provision of money for the purchase of its own shares 

by employees or by trustees for the benefit of employees. 
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Company. 
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By Order of the Board of Directors 
For Varishtha Property Developers Private Limited 

 
 
 

           Sd/-                                                   Sd/- 
     D.S. Patil                              Ashish Ravi Puravankara 
      Director                                     Director 

DIN: 01599400                                DIN: 00504524 
Place: Bengaluru 
Date: 10.05.2024 
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ANNEXURE-1 
FORM AOC-2 

(Pursuant to clause (h) of sub-section (3) of section 134 of the Companies Act, 2013 
and Rule 8(2) of the Companies (Accounts) Rules, 2014) 

 
DISCLOSURE OF PARTICULARS OF CONTRACTS/ ARRANGEMENTS ENTERED INTO BY THE COMPANY 
WITH RELATED PARTIES REFERRED TO IN SUB-SECTION (1) OF SECTION 188 OF THE COMPANIES ACT, 
2013   
   
1. DETAILS OF CONTRACTS OR ARRANGEMENTS OR TRANSACTIONS NOT AT ARM'S LENGTH BASIS 
AS ON 31.03.2024: NIL                                                                                                                        Amount in ₹ 

(a) Name(s) of the related party and nature of relationship 

NA 
  
  
  
  
  
  

(b) Nature of contracts/ arrangements/ transactions 

(c) Duration of the contracts/arrangements/transactions 

(d) 
Salient terms of the contracts or arrangements or 
transactions. 

(e)  
Justification for entering into such contracts or 
arrangements or transactions 

(f) Date(s) of approval by the Board 

(g) Amount paid as advances, if any: 

(h) 
Date on which the special resolution was passed in 
general meeting as required under first proviso to section 
188 

 
2. DETAILS OF MATERIAL CONTRACTS OR ARRANGEMENT OR TRANSACTIONS AT ARM'S LENGTH 
BASIS AS ON 31.03.2024: NIL                                                                                                        Amount in ₹ 
(a) Name(s) of the Related Party 

NA 

(b) Nature of Relationship 

(c) Nature of Contracts/ Transaction 

(d) Duration of Contracts 
(e)  Salient Terms of Contracts/ Arrangements 
(f) Value of Contracts/ Arrangement 
(g) Justification For Entering into Such Contracts 
(h) Dates of Board Approval 
(i) Amount Paid as Advance 
(j) Date of Agreement 

 
                                  By Order of the Board of Directors 

For Varishtha Property Developers Private Limited 
 
 
 Sd/- Sd/- 

   D.S. Patil Ashish Ravi Puravankara 
Date: 10.05.2024   Director Director 
Place: Bangalore   DIN: 01599400 DIN: 00504524 

 




































































