
C/o Marketcity Resources Pvt Ltd, R R Hosiery Building, Shree Laxmi Woollen Mills 
Estate, Opp Shakti Mills, Mumbai- 400011 

Tel. No.:022 3001 6600; E-mail: corpaffairs@phoenixmills.com  
CIN: U45201MH2006PTC165253 

ANNUAL REPORT 

OF 

VAMONA DEVELOPERS PRIVATE LIMITED 

2023-2024 

mailto:corpaffairs@phoenixmills.com


VAMONA DEVELOPERS PRIVATE LIMITED 
C/o Marketcity Resources Pvt Ltd, R R Hosiery Building, Shree Laxmi Woollen 

Mills Estate, Opp Shakti Mills, Mumbai- 400011 
Tel. No.:022 3001 6600; E-mail: corpaffairs@phoenixmills.com  

CIN: U45201MH2006PTC165253 

 

 

 N O T I C E 
 

NOTICE is hereby given that 18thAnnual General Meeting of the members of Vamona Developers 
Private Limited (“the Company”) will be held on Friday, September 06, 2024 at 11.15 a.m. (IST) 
through Video Conferencing (“VC”) / Other Audio Visual Means (“OAVM”) facility to transact the 
following businesses: 

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

Financial Year ended March 31, 2024, together with the Reports of the Board of Directors and 
Auditor’s thereon. 
 
To consider, and if thought fit, to pass the following Resolution as an Ordinary Resolution: 
 

 “RESOLVED THAT the Audited Financial Statements of the Company for the Financial Year ended 
March 31, 2024 and the Reports of the Board of Directors and Auditors thereon, as circulated 
to the Members, be and are hereby considered and adopted.” 

 
2. To appoint a Director in place of Mr. Lalit Jain (DIN: 08715049), who retires by rotation and being 

eligible, offers himself for re-appointment. 
 
To consider and, if thought fit the following Resolution as an Ordinary Resolution: 

 

“RESOLVED THAT Mr. Lalit Jain (DIN: 08715049), who retires by rotation and being eligible for 

re-appointment, be and is hereby re-appointed as a Director of the Company.” 

 
SPECIAL BUSINESS 

 
3. Appointment of Mr. Siddhesh Pradhan (DIN: 09506094), nominated by The Phoenix Mills 

Limited, as a Director of the Company 
 
To consider and, if thought fit, to pass with or without modification(s), the following Resolution 

as an Ordinary Resolution: 

 
“RESOLVED THAT pursuant to the provisions of Section 152, 161 and other applicable provisions, 
if any, of the Companies Act, 2013 (“the Act”) read with the Companies (Appointment and 
Qualification of Directors) Rules, 2014, (including any statutory modification(s) or re-
enactment(s) thereof for the time being in force), and in accordance with the Articles of 
Association of the Company and on the recommendation of the Nomination and Remuneration 
Committee and Board of Directors, Mr. Siddhesh Pradhan (DIN: 09506094), nominated by The 
Phoenix Mills Limited, who was appointed as an Additional Director of the Company with effect 
from July 15, 2024 and who holds office up to the date of this Annual General Meeting of the 
Company and who is eligible for being appointed and has consented to act as a Director of the 
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Company and in respect of whom the Company has received a notice in writing from a Member 
under Section 160 of the Act proposing his candidature for the office of Director, be and is 
hereby appointed as a Director of the Company, liable to retire by rotation; 
 
RESOLVED FURTHER THAT approval of the members of the Company be accorded to the Board 
of Directors of the Company (including any Committee thereof) to do all such acts, deeds, 
matters and things and to take all such steps as may be required in this connection including 
seeking all necessary approvals to give effect to this Resolution and to settle any questions, 
difficulties or doubts that may arise in this regard and further to execute all necessary 
documents, applications, returns and writings as may be necessary, proper, desirable or 
expedient. 

 
RESOLVED FURTHER THAT the copies of foregoing resolutions, certified to be true by any 
Director of the Company, may be furnished to any person(s) and/or entities as may be required.” 

  
4. Appointment of Ms. Neha Kapoor (DIN: 08730643), nominated by The Phoenix Mills Limited as a 

Director of the Company 
 

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

as an Ordinary Resolution: 

 
“RESOLVED THAT pursuant to the provisions of Section 152, 161 and other applicable provisions, 
if any, of the Companies Act, 2013 (“the Act”) read with the Companies (Appointment and 
Qualification of Directors) Rules, 2014, (including any statutory modification(s) or re-
enactment(s) thereof for the time being in force), and in accordance with the Articles of 
Association of the Company and on the recommendation of the Nomination and Remuneration 
Committee and Board of Directors, Ms. Neha Kapoor (DIN: 08730643), nominated by The 
Phoenix Mills Limited, who was appointed as an Additional Director of the Company with effect 
from July 15, 2024 and who holds office up to the date of this Annual General Meeting of the 
Company and who is eligible for being appointed and has consented to act as a Director of the 
Company and in respect of whom the Company has received a notice in writing from a Member 
under Section 160 of the Act proposing his candidature for the office of Director, be and is 
hereby appointed as a Director of the Company, liable to retire by rotation; 
 
RESOLVED FURTHER THAT approval of the members of the Company be accorded to the Board 
of Directors of the Company (including any Committee thereof) to do all such acts, deeds, 
matters and things and to take all such steps as may be required in this connection including 
seeking all necessary approvals to give effect to this Resolution and to settle any questions, 
difficulties or doubts that may arise in this regard and further to execute all necessary 
documents, applications, returns and writings as may be necessary, proper, desirable or 
expedient. 
 
RESOLVED FURTHER THAT the copies of foregoing resolutions, certified to be true by any 
Director of the Company, may be furnished to any person(s) and/or entities as may be required.” 
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NOTES 
 
1. The Ministry of Corporate Affairs (“MCA”) allowed conducting General Meeting through video 

conferencing (“VC”) or other audio-visual means (“OAVM”) without the physical presence of 
Members at a common venue. Accordingly, MCA vide General Circular Nos. 14/2020, 17/2020, 
20/2020, 02/2021, 02/2022, 10/2022, 11/2022 and 09/2023 dated April 8, 2020, April 13, 
2020, May 5, 2020, January 13, 2021, May 05, 2022, December 28, 2022 and September 25, 
2023 (collectively referred to as ‘MCA Circulars’), issued by the Ministry of Corporate Affairs, 
Government of India permitted the holding of the Annual General Meeting (‘AGM’ or 
‘Meeting’) through Video Conferencing (‘VC’) facility or other audio visual means (‘OAVM’), 
without the physical presence of the Members at a common venue. In compliance with the 
provisions of the Companies Act, 2013 (‘the Act’), and MCA Circulars, the 18th AGM of the 
Company is being held through VC/OAVM on Friday, September 06, 2024 at 11.15 A.M. (IST).  
 

2. Pursuant to the above mentioned MCA Circulars, physical attendance of the Members is not 
required at the AGM, and attendance of the Members through VC/OAVM will be counted for 
the purpose of reckoning the quorum under section 103 of the Companies Act, 2013. 

 
3. Since this 18th AGM is being held through VC/OAVM pursuant to the applicable MCA and SEBI 

Circulars, physical attendance of Members has been dispensed with. Accordingly, the facility 
for appointment of Proxies by the Members will not be available for the 18th AGM and hence 
the Proxy Form and Attendance Slip are not annexed to this Notice. 

  
4. Non-Individual members intending to send their Authorised Representative(s) to attend the 

Meeting are requested to send a certified true copy of the relevant Board Resolution / Letter 
of Authority along with specimen signature(s) of the Authorised Representative(s) authorised 
under the said Board Resolution / Letter of Authority to attend and vote on their behalf at the 
meeting. 

 
5. In accordance with the Secretarial Standard-2 on General Meetings issued by the Institute of 

Company Secretaries of India (“ICSI”) read with Clarification/ Guidance on applicability of 
Secretarial Standards - 2 dated 15th April, 2020 issued by the ICSI, the proceedings of the AGM 
shall be deemed to be conducted at the Registered Office of the Company which shall be the 
deemed venue of the AGM. Since the AGM will be held through VC/OAVM, the Route Map is 
not annexed to this Notice. 

 
6. The Explanatory Statement pursuant to Section 102(1) of the Companies Act, 2013 (“the Act”) 

with respect to the Special Businesses as set out in the Notice is annexed hereto and forms 
part of this Notice. 

 
7. The information required to be provided under the Secretarial Standards on General Meetings, 

regarding the Directors who are proposed to be appointed/re-appointed (item 2, 3, 4 and 5) is 
annexed hereto. 
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8. Members are permitted to join the AGM through VC/OAVM, 15 minutes before the scheduled
time of commencement of AGM and during the AGM.

9. M/s. B S R & Co. LLP, Chartered Accountants (Firm Regn. No. 101248W/W-100022), were
appointed as Statutory Auditors of the Company at the Annual General Meeting held on
November 30, 2021 for a period of 5 consecutive years from 15th Annual General Meeting till
the conclusion of the 20th Annual General Meeting of the Company to be held in the year 2026,
in accordance with Section 139 of the Companies Act, 2013.

10. The Register of Directors and Key Managerial Personnel and their shareholding maintained
under section 170 of Companies Act, 2013 and Register of Contracts or arrangements in which
directors are interested maintained under section 189 of the Companies Act, 2013 and
relevant documents referred to in this Notice of AGM, will be available electronically for
inspection by the Members without any fee from the date of circulation of this notice up to
the date of AGM, and also during the AGM.

11. All documents referred to in the accompanying Notice is available for inspection without any
fee by members, in physical or electronic form at the Registered office of the Company and
will also be made during the course of the meeting, on all working days (except Saturdays,
Sundays and Public Holidays),up to the date of the Annual General Meeting (AGM) and copies
thereof shall also be made available for inspection in physical or electronic form at the
Registered Office of the Company situated at C/o Marketcity Resources Private Limited, R.R.
Hosiery Building, Shree Laxmi Woollen Mills Estate, Opp. Shakti Mills, Mumbai – 400 011.
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EXPLANATORY STATEMENT PURSUANT TO SECTION 102 OF THE COMPANIES ACT, 2013 
 
Item No. 3 
 
In terms of the Clause 5.2.1(a) of Joint Venture Agreement dated June 1, 2021 entered into by and 
between the Company, The Phoenix Mills Limited (“PML”) and Reco Zinnia Private Limited (“RZPL”), 
PML is entitled to nominate atleast 4 (Four) directors on the Board of the Company.  
 
The Board of Directors of the Company on the recommendation of the Nomination and 
Remuneration Committee had appointed Mr. Siddhesh Pradhan (DIN: 09506094) as an Additional 
Director of the Company, categorized as a Non-Executive Director on the Board of the Company, 
liable to retire by rotation on July 15, 2024.  
 
As per Section 161(1) of the Companies Act, 2013 and Articles of Association of the Company, Mr. 
Siddhesh Pradhan (DIN: 09506094) being Additional Director, shall hold office upto the forthcoming 
Annual General Meeting of the Company and is eligible to be appointed as Director of the Company.  
 
The Company has received notice from The Phoenix Mills Limited, a shareholder, under Section 160 
of the Companies Act, 2013 (“the Act”) stating its intention to propose Mr. Siddhesh Pradhan (DIN: 
09506094) as Director of the Company.  
 
Mr. Siddhesh Pradhan (DIN: 09506094) has provided his consent to be appointed as a Director of the 
Company and a declaration stating that he is not disqualified to be appointed as Director in terms of 
Section 164(2) of the Act. 
 
A brief profile of Mr. Siddhesh Pradhan (DIN: 09506094) is mentioned as follows: 
 
Mr. Siddhesh Pradhan is a Qualified Chartered Accountant and he is Vice President - Finance at The 
Phoenix Mills Limited. He brings on board a rich and varied experience of more than 17 years of 
progressive experience in managing finance teams within large organization. Mr. Siddhesh Pradhan 
possesses good business acumen, solid leadership, communication, and interpersonal skills to 
establish rapport with all job grades of employees, management, and external stakeholder.  He has 
working experience in retail, real estate, leisure & entertainment, hospitality and insurance industry. 
 
Further, Mr. Siddhesh Pradhan has worked with Companies like Deloitte, Jardine Lloyd Thompson, 
IIyas & Mustafa Galadari Group, AI Hamra etc. 
 
Further details relating to Mr. Siddhesh Pradhan (DIN: 09506094) including his qualifications, other 
Directorships, membership of Committees of other Boards are given in Annexure forming part of this 
Explanatory Statement of the Notice. This explanatory statement together with the accompanying 
Notice and annexure thereto may also be regarded as a disclosure under Secretarial Standard-2 on 
Board Meetings issued by the Institute of Company Secretaries of India. 
 
Pursuant to Section 152 of the Companies Act, 2013, every Director of the Company shall be 
appointed in the General Meeting. Therefore, approval of Members is sought by the way of an 
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Ordinary Resolution by the Company to Mr. Siddhesh Pradhan (DIN: 09506094) on the Board of the 
Company. 
 
The Board recommends the resolution as set out at Item No. 3 of the Notice for approval of the 
Members as an Ordinary Resolution. 
 
Save and except, Mr. Siddhesh Pradhan (DIN: 09506094) and his relatives to the extent of their 
shareholding interest, if any, in the Company, none of the Directors, Key Managerial Personnel (KMP) 
of the Company and her relatives are in any way, concerned or interested, financially or otherwise, 
in the Resolution set out at Item No. 3 of the Notice. 
 
Item No. 4 
 
In terms of the Clause 5.2.1(a) of Joint Venture Agreement dated June 1, 2021 entered into by and 
between the Company, The Phoenix Mills Limited (“PML”) and Reco Zinnia Private Limited (“RZPL”), 
PML is entitled to nominate atleast 4 (Four) directors on the Board of the Company. 
 
The Board of Directors of the Company on the recommendation of the Nomination and 
Remuneration Committee had appointed Ms. Neha Kapoor (DIN: 08730643) as an Additional Director 
of the Company, categorized as a Non-Executive Director on the Board of the Company, liable to 
retire by rotation on July 15, 2024.  
 
As per Section 161(1) of the Companies Act, 2013 and Articles of Association of the Company, Ms. 
Neha Kapoor (DIN: 08730643) being Additional Director, shall hold office upto the forthcoming 
Annual General Meeting of the Company and is eligible to be appointed as Director of the Company.  
 
The Company has received notice from The Phoenix Mills Limited, a shareholder, under Section 160 
of the Companies Act, 2013 (“the Act”) stating its intention to propose Ms. Neha Kapoor (DIN: 
08730643) as Director of the Company.  
 
Ms. Neha Kapoor (DIN: 08730643) has provided her consent to be appointed as a Director of the 
Company and a declaration stating that he is not disqualified to be appointed as Director in terms of 
Section 164(2) of the Act. 
 
A brief profile of Ms. Neha Kapoor (DIN: 08730643) is mentioned as follows: 
 
Ms. Neha Kapoor is a retail business specialist with over 21 years of experience in mall leasing, retail 
revenue maximisation, brand management, retail operations, sales and business development. She 
demonstrates exceptional brand management and negotiation skills. Neha holds an MBA degree in 
Business Strategy from Kingston University, London. 
 
She joined Phoenix Mills in December 2011 and is presently in a leasing leadership role and responsible 
for delivering a large lease portfolio across multiple malls within The Phoenix Group. She leads a multi-
disciplinary team to maximise and achieve organisational goals. 
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Further details relating to Ms. Neha Kapoor (DIN: 08730643) including his qualifications, other 
Directorships, membership of Committees of other Boards are given in Annexure forming part of this 
Explanatory Statement of the Notice. This explanatory statement together with the accompanying 
Notice and annexure thereto may also be regarded as a disclosure under Secretarial Standard-2 on 
Board Meetings issued by the Institute of Company Secretaries of India. 
 
Pursuant to Section 152 of the Companies Act, 2013, every Director of the Company shall be 
appointed in the General Meeting. Therefore, approval of Members is sought by the way of an 
Ordinary Resolution by the Company to Ms. Neha Kapoor (DIN: 08730643) on the Board of the 
Company. 
 
The Board recommends the resolution as set out at Item No. 3 of the Notice for approval of the 
Members as an Ordinary Resolution. 
 
Save and except, Ms. Neha Kapoor (DIN: 08730643) and his relatives to the extent of their 
shareholding interest, if any, in the Company, none of the Directors, Key Managerial Personnel (KMP) 
of the Company and her relatives are in any way, concerned or interested, financially or otherwise, 
in the Resolution set out at Item No. 3 of the Notice. 
 
Item No. 5 
 
As per Section 149 of the Companies Act, 2013 read with Rule 4(1) of the Companies (Appointment 
and Qualification of Directors) Rules, 2014, the following class or classes of companies shall have 
atleast two Independent directors: 
 

• the Public Companies having paid up share capital of ten crore rupees or more; or 

• the Public Companies having turnover of one hundred crore rupees or more; or 

• the Public Companies which have, in aggregate, outstanding loans, debentures and 
deposits, exceeding fifty crore rupees. 

 
Accordingly, the Board of Directors of the Company on the recommendation of the Nomination and 
Remuneration Committee vide Circular Resolution dated March 27, 2024 and approved on March  
27, 20224had appointed Ms. Shweta Vyas (DIN: 06996110) as an Additional Director of the Company, 
in the category of a Non- Executive Independent Woman Director on the Board of the Company, not 
liable to retire by rotation, for a for a term of 5 (five) consecutive years commencing from March 30, 
2024 and ending on March 29, 2029.  
 
As per Section 161(1) of the Companies Act, 2013 (“the Act”) and Articles of Association of the 
Company, Ms. Shweta Vyas (DIN: 06996110) being Additional Director, shall hold office upto the 
forthcoming Annual General Meeting of the Company and is eligible to be appointed as Director of 
the Company.  
 
The Company has received notices from The Phoenix Mills Limited, a shareholder, under Section 160 
of the Act stating its intention to propose Ms. Shweta Vyas (DIN: 06996110)  as an Independent 
Woman Director of the Company.  
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Ms. Shweta Vyas (DIN: 06996110) has provided her consent to be appointed as an Independent 
Woman Director of the Company, a declaration stating that she is not disqualified to be appointed 
as Director in terms of Section 164(2) of the Companies Act, 2013 (“Act”) and a declaration of 
Independence in accordance with Section 149(6) of the Act . 
 
A brief profile of Ms. Shweta Vyas (DIN: 06996110) is mentioned as follows: 
 
Ms. Shweta Vyas has graduated with a bachelor’s degree in commerce from the University of Mumbai 
and also holds a post graduate diploma in business management from the K.J. Somaiya Institute of 
Management Studies and Research. She joined Barclays W&IM in year 2008 and currently, she is 
Assistant Vice President of the W&IM division of Barclays in India. In the past, she has also worked 
with Standard Chartered Wholesale Banking from the year 2005 to 2008, where she moved within the 
organisation and worked in numerous functions.  
 
She has been a meditation coach since 2010 and is actively involved with the corporate training arm 
of an NGO namely Art of Living foundation, where she conducts programmes for stress management, 
mindfulness and work life balance for corporates. Some of the programmes include Achieving 
Personal Excellence (APEX) and MSME programmes which are designed for small and medium sized 
companies. 
 
Further details relating to Ms. Shweta Vyas (DIN: 06996110) including her qualifications, other 
Directorships, membership of Committees of other Boards are given in Annexure forming part of this 
Explanatory Statement of the Notice. This explanatory statement together with the accompanying 
Notice and annexure thereto may also be regarded as a disclosure under Secretarial Standard-2 on 
Board Meetings issued by the Institute of Company Secretaries of India. 
 
Pursuant to Section 152 of the Companies Act, 2013, every Director of the Company shall be 
appointed in the General Meeting. Therefore, approval of Members is sought by the way of Ordinary 
Resolution by the Company to Ms. Shweta Vyas (DIN: 06996110) on the Board of the Company. 
 
The Board recommends the resolution as set out at Item No. 5 of the Notice for approval of the 
Members as an Ordinary Resolution. 
 
Save and except, Ms. Shweta Vyas (DIN: 06996110) and her relatives to the extent of their 
shareholding interest, if any, in the Company, none of the Directors, Key Managerial Personnel (KMP) 
of the Company and her relatives are in any way, concerned or interested, financially or otherwise, 
in the Resolution set out at Item No. 5 of the Notice. 
 

mailto:corpaffairs@phoenixmills.com


ANNEXURE TO THE NOTICE 
 

Details of the Directors seeking appointment/re-appointment at the forthcoming Annual General Meeting 
[Pursuant to Secretarial Standard (SS-2) on General Meetings] 

 
 Particulars 

Name of Director Name of Director Name of Director Name of Director 

Name Mr. Lalit Jain Mr. Siddhesh Pradhan Ms. Neha Kapoor Ms. Shweta Vyas 

DIN 08715049 09506094 08730643 06996110 

Age 41 years 37 years 42 years 43 years 

Nationality Indian Indian Indian Indian 

Date of first appointment 
on the Board 

August 04, 2023 July 15, 2024 July 15, 2024 March 30, 2024 

Qualifications 
Chartered Accountant Chartered Accountant MBA degree in Business Strategy Bachelor Degree in Commerce and 

Diploma in Business Management 

Experience and Expertise Mr. Lalit Jain brings on board a 
rich and varied experience of 
more than 15 years in Financial 
Accounting, Corporate Finance, 
Direct & Indirect Taxation, 
Financial Analysis etc. He has 
worked with companies like 
Mirae Asset Global Investments 
(India) Pvt Ltd, Mahima Real 
Estate Private Limited, Besant 
Group, XRBIA Developers 
Limited, etc. 
 

Mr. Siddhesh Pradhan is a 
Qualified Chartered 
Accountant and he is Vice 
President - Finance at The 
Phoenix Mills Limited. He 
brings on board a rich and 
varied experience of more than 
17 years of progressive 
experience in managing 
finance teams within large 
organization. Mr. Siddhesh 
Pradhan possesses good 
business acumen, solid 
leadership, communication, 

Ms. Neha Kapoor is a retail 
business specialist with over 21 
years of experience in mall 
leasing, retail revenue 
maximisation, brand 
management, retail operations, 
sales and business development. 
She demonstrates exceptional 
brand management and 
negotiation skills. Neha holds an 
MBA degree in Business Strategy 
from Kingston University, 
London. 
 

Ms. Shweta Vyas has graduated with 
a bachelor’s degree in commerce 
from the University of Mumbai and 
also holds a post graduate diploma 
in business management from the 
K.J. Somaiya Institute of 
Management Studies and Research. 
She joined Barclays W&IM in year 
2008 and currently, she is Assistant 
Vice President of the W&IM division 
of Barclays in India. In the past, she 
has also worked with Standard 
Chartered Wholesale Banking from 
the year 2005 to 2008, where she 



and interpersonal skills to 
establish rapport with all job 
grades of employees, 
management, and external 
stakeholder.  He has working 
experience in retail, real estate, 
leisure & entertainment, 
hospitality and insurance 
industry. 
 
Further, Mr. Siddhesh Pradhan 
has worked with Companies 
like Deloitte, Jardine Lloyd 
Thompson, IIyas & Mustafa 
Galadari Group, AI Hamra etc. 

She joined Phoenix Mills in 
December 2011 and is presently 
in a leasing leadership role and 
responsible for delivering a large 
lease portfolio across multiple 
malls within The Phoenix Group. 
She leads a multi-disciplinary 
team to maximise and achieve 
organisational goals. 

moved within the organisation and 
worked in numerous functions.  
 
She has been a meditation coach 
since 2010 and is actively involved 
with the corporate training arm of 
an NGO namely Art of Living 
foundation, where she conducts 
programmes for stress 
management, mindfulness and 
work life balance for corporates. 
Some of the programmes include 
Achieving Personal Excellence 
(APEX) and MSME programmes 
which are designed for small and 
medium sized companies. 
 

Capacity Non-Executive Director Non-Executive Director Non-Executive Director Non-Executive Independent 
Woman Director 

Details of Directorships 
held in other companies 

 Roomy Construction 
Company Private Limited 

 Phlox Developers Private 
Limited 

 Upal Hotels Private Limited 

 Gangetic Developers Private 
Limited 

 Graceworks Realty & Leisure 
Private Limited 

 Classic Mall Development 
Company Limited 

 Alyssum Developers Private 
Limited 

 Insight Mall Developers 
Private Limited 

 Sparkle One Mall Developers 
Private Limited 

• Insight Mall Developers Private 
Limited 

• Passport Paradise Private 
Limited 

• Stratix Hospitality Private 
Limited 

• Bellona Hospitality Services 
Limited 

 Vamona Developers Private 
Limited 

 Offbeat Developers Private 
Limited 

 Alliance Spaces Private Limited 

 Island Star Mall Developers 
Private Limited 

 Pallazzio Hotels & Leisure Limited 



 Alliance Spaces Private 
Limited 

 Finesse Mall and Commercial 
Real Estate Private Limited 

 Offbeat Developers Private 
Limited 

 

 Phoenix Logistics and 
Industrial Parks Private 
Limited 

 Mugwort Land Holdings 
Private Limited 

 Pinnacle Real Estate 
Development Private Limited 

 Phoenix Digital Technologies 
Private Limited 

 Savannah Phoenix Private 
Limited 

 Calypso Retail Private Limited 

 Big Apple Real Estate Private 
Limited 

 Acme Hospitality Services 
Private Limited 

 Winston Hotels Private 
Limited 

 Columbus Investment 
Advisory Private Limited 

 Astrea Real Estate 
Developers Private Limited 

 Bartraya Mall Development 
Company Private Limited 

• Alyssum Developers Private 
Limited 

 Plutocrat Commercial Real Estate 
Private Limited 

 Palladium Constructions Private 
Limited 

 The Phoenix Mills Limited 

 Mindstone Mall Developers 
Private Limited 

Membership in the 
Committees of the Boards 
of companies  

 Audit Committee 
- Vamona Developers 

Private Limited 

 Audit Committee 
- Alyssum Developers 

Private Limited 
NIL 

 Audit Committee 
- Vamona Developers Private 

Limited 



- Offbeat Developers 

Private Limited 

 

 Nomination and 
Remuneration Committee 

- Vamona Developers 
Private Limited 

- Offbeat Developers 
Private Limited 
 

 Corporate Social 
Responsibility Committee 

- Vamona Developers 
Private Limited 

- Offbeat Developers 
Private Limited 

- Sparkle One Mall 
Developers Private 
Limited 

 

 Nomination and 
Remuneration Committee  

- Alyssum Developers 
Private Limited 

- Sparkle One Mall 
Developers Private 
Limited 
 

 Corporate Social 
Responsibility Committee 

- Classic Mall 
Development 
Company Limited 

- Offbeat Developers Private 
Limited 

- Island Star Mall Developers 
Private Limited 

- Pallazzio Hotels & Leisure 
Limited 

- Plutocrat Commercial Real 
Estate Private Limited 

- The Phoenix Mills Limited 
- Mindstone Mall Developers 

Private Limited 
 

 Nomination and Remuneration 
Committee 

- Vamona Developers Private 
Limited 

- Offbeat Developers Private 
Limited 

- Island Star Mall Developers 
Private Limited 

- Pallazzio Hotels & Leisure 
Limited 

- Plutocrat Commercial Real 
Estate Private Limited 

- The Phoenix Mills Limited 
- Mindstone Mall Developers 

Private Limited 
-  



 Corporate Social Responsibility 
Committee 

- Vamona Developers Private 
Limited 

- Offbeat Developers Private 
Limited 

- Island Star Mall Developers 
Private Limited 

- Pallazzio Hotels & Leisure 
Limited 

- The Phoenix Mills Limited 
 

Chairman in the 
Committees of the Boards 
of companies 

 

 Audit Committee 
- Vamona Developers 

Private Limited 

- Offbeat Developers 

Private Limited 

 

 Corporate Social 
Responsibility Committee 

- Vamona Developers 
Private Limited 

- Offbeat Developers 
Private Limited 

 Audit Committee 
- Alyssum Developers 

Private Limited 
- Sparkle One Mall 

Developers Private 
Limited 

NIL  Nomination and Remuneration 
Committee 

- The Phoenix Mills Limited 
 

Number of shares held in 
the Company  

NIL NIL NIL NIL 

Last drawn Remuneration NA NA NA NA 



Terms and Conditions of 
Appointment / 
Reappointment 

Non-Executive Director, liable 
to retire by rotation. 

Non-Executive Director, liable 
to retire by rotation 

Non-Executive Director, liable to 
retire by rotation 

Non-Executive Independent 
Woman Director, liable to retire by 
rotation 

Details of Remuneration 
sought to be paid 

NA NA NA Sitting fees for attending Board 
Meeting. 

Number of Board 
meetings attended during 
financial year 2023-24 

4 out of 4 NA NA NA 

Relationship with other 
Directors / KMPs’/ 
Manager 

Not Related to any Director / 
Key Managerial Personnel of 
the Company 

Not Related to any Director / 
Key Managerial Personnel of 
the Company 

Not Related to any Director / 
Key Managerial Personnel of the 
Company 

Not Related to any Director / Key 
Managerial Personnel of the 
Company 

Summary of performance 
evaluation report 

The Board evaluated 
performance of Mr. Lalit Jain 
and rated his satisfactory on all 
parameters and recommended 
his re-appointment. 

NA NA 

The Board evaluated performance 
of Ms. Shweta Vyas and rated her 
satisfactory on all parameters and 
recommended her appointment. 
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DIRECTORS' REPORT

To,

The Members,

Vamona Developers Private Limited ('Company*)

Your Directors present their Report on the business and operations of your Company along with the

Audited Financial Statements of your Company for the year ended March 31, 2024.

Financial Highlights and State of Company's Affairs _______________________ (Amount in lakhs)

Particulars FY 2023-24 FY 2022-23

Income

Revenue from Operations 29,734.95 28,134.86

Other Income 2,216.24 2,427.20

Total Income 31,951.19 30,562.06

Expenses

Changes in inventories of finished goods - -

Employee Benefit Expenses 1,084.30 1,072.46

Finance Costs 3,074.07 3,324.76

Depreciation and Amortization Expenses 2,245.50 2,112.55

Other Expenses 8,002.20 7,689.68

Total Expenses 14,406.07 14,199.45

Profit/(Loss) before Tax 17,545.12 16,362.61

Total Income Tax Expense 4,060.91 3,942.87

Profit/(Loss) after Tax from Continuing Operations 13,484.21 12,419.74

OPERATIONS OF THE COMPANY

The Company continues to be engaged in the activities pertaining to its operation of Mall located in the

city of Pune under the name of Phoenix Marketcity, Pune. The Company's project Phoenix Market City,

Pune has a leasable area of 1.19 million square feet (msft).

During the financial year under review profit after tax is increased approximately to 13,484.21 Lakhs

from 12,419.74 Lakhs as compared to the profit of previous financial year.

There was no change in nature of the business of the Company, during the year under review.

DIVIDEND

The Directors have neither paid any Interim Dividend during the year nor have recommended a Final

dividend. There is no unpaid Dividend of earlier years which has been transferred or due to be transferred

to Investor Education and Protection Fund during the year.

Regd. Office : C/o Market City Resources Pvt. Ltd., Shree Laxmi Woolen Mills Estate, R.R. Hosiery Building, Gr. Floor,
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TRANSFER TO RESERVES

The Company does not propose to transfer any amount to the reserves.

HOLDING, SUBSIDIARIES, JOINT VENTURE AND ASSOCIATES

As on March 31, 2024, The Phoenix Mills Limited holds 67.10% of the total paid-up share capital of the

Company and is the Holding Company of your Company.

During the year under review, your Company did not have any associate or joint venture company.

SHARE CAPITAL

The Authorised Share Capital of your Company as on March 31, 2024 stood at ? 1,10,00,00,000/-

(Rupees One Hundred and Ten Crore only) divided into 11,00,00,000 (Eleven Crore) comprising of ?

1,10,00,00,000/- (Rupees One Hundred and Ten Crore only), and 15,00,000 (Fifteen Lakhs)

Compulsorily Convertible Preference Shares of ? 10/- each, amounting to a total Preference Share

Capital of ? 1,50,00,000/- (Rupees One Crore and Fifty Lakhs only).

As on March 31, 2024, the Company has an Issued, Subscribed and Paid up Share Capital of Rs.

98,30,77,100/- (Rupees Ninety Eight Crore Thirty Lakhs Seventy Seven Thousand One Hundred Only)

divided into 9,83,07,710 Equity Shares of Rs.10/- each.

FURTHER ISSUE OF CAPITAL

Your Company has not raised further capital during the year under review.

BOARD OF DIRECTORS

Composition:

As on March 31, 2024, your Company's Board of Directors consisted of 5 (Five) Directors, with a mix

of Non-Executive and Independent Directors. The details of Directors are as mentioned below:

+1 Appointed w.e.f August 04, 2023

*2Appointed w.e.f August 04, 2023

*3 Appointed w.e.f March 30, 2024

Name of Director DIN
Executive / Non­

Executive Director

Independent / Non-

Independent Director

Mr. Anshuman

Bharadwaj*1
10264304 Executive Director Non-Independent Director

Mr. Lalit Jain*2 08715049 Non-Executive Director Non-Independent Director

Mr. Ashwin Singhvi 08713678 Non-Executive Director Non-Independent Director

Mr. Swapnil Kothari 05235636 Non-Executive Director Independent Director

Ms. Shweta Vyas*3 06996110 Non-Executive Director Independent Director
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Particulars of Changes to the Board 

The particulars of changes to the Board of your Company during the year under review and up to the 

date of this report is as mentioned below: 

• Resignation of Mr. Amit Kumar (DIN: 05301971) as Director of the Company w.e.f. June 9, 2023. 

• Mr. Lalit Jain (DIN: 08715049) was appointed as Additional Director of the Company w.e.f. August 

04, 2023. The shareholders at their Annual General Meeting held on September 18, 2023 approved 

to appoint him as Director. 

• Mr. Anshuman Bharadwaj (DIN: 10264304) was appointed as an Additional Director designated as 

Managing Director of the Company w.e.f. August 04, 2023 to August 03, 2028, subject to the 

approval of the members at the ensuing Annual General Meeting. The shareholders at their Annual 

General Meeting held on September 18, 2023 approved to appoint him as Director and designate 

him as Managing Director from August 04, 2023 to August 03, 2028. 

• Mr. Anuraag Srivastava (DIN: 07604457) was appointed as Additional Director of the Companyw.e.f. 

November 26, 2022. The shareholders at their Annual General Meeting held on September 18, 2023 

approved to appoint him as Director. Mr. Anuraag Srivastava resigned as Director of the Company 

w.e.f March 18, 2024. 

• Ms. Shweta Vyas (DIN: 06996110) was appointed as an Additional Director designated as 

Independent Woman Director of the Company for a period of five years commencing from March 

30, 2024 to March 29, 2029, subject to approval of members at ensuing Annual General Meeting. 

• Mr. Amit Dabriwala (DIN: 00164763) resigned as an Independent Director of the Company w.e.f 

March 29, 2024. 

• Mr. Ashwin Singhvi (DIN: 08713678) resigned as a Director of the Company w.e.f July 10, 2024. 

• Appointment of Mr. Siddhesh Pradhan (DIN: 09506094) as an Additional Director of the Company 

w.e.f July 15, 2024, subject to approval of members at ensuing Annual General Meeting. 

• Appointment of Ms. Neha Kapoor (DIN: 08730643) as an Additional Director of the Company w.e.f 

July 15, 2024, subject to approval of members at ensuing Annual General Meeting. 
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Director liable to retire by Rotation

In terms of Section 152 of the Companies Act, 2013, Mr. Lalit Jain (DIN: 08715049), retires by rotation

and being eligible, offers himself for re-appointment at the ensuing AGM.

The Board of Directors at its meeting held on July 19, 2024, has recommended his appointment at the

forthcoming AGM. Brief particulars and expertise of directors seeking appointment/re-appointment

together with their other directorships and committee memberships are given in the annexure to the

Notice of the AGM in accordance with the requirements of the Secretarial Standards.

Statement on Declaration by Independent Directors

Pursuant to Section 149(7) of the Companies Act, 2013, the Independent Directors have provided a

declaration to the Board of Directors that they meet the criteria of Independence as prescribed in the

Companies Act, 2013, and are not aware of any situation which exists or may be reasonably anticipated

that could impair or impact their ability to discharge duties as an Independent Director with an objective

independent judgement and without any external influence.

The Board is of the opinion that the Independent Directors of the Company hold highest standards of

integrity and possess requisite expertise and experience required to fulfill their duties as Independent

Directors.

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

(Appointment and Qualification of Directors) Rules, 2014, as amended by Ministry of Corporate Affairs

("MCA") Independent Directors of the Company have confirmed that they have registered themselves

with the databank maintained by The Indian Institute of Corporate Affairs (IICA). The Independent

Directors of the Company are exempt from the requirement to undertake online proficiency self­

assessmenttest.

Based on the confirmation / disclosures received from the Directors, the following Non-Executive

Directors are Independent as on March 31, 2024:

1. Mr. Swapnil Kothari

2. Mr. Shweta Vyas

The terms and conditions of appointment of Independent Directors are disclosed on the website of the

Companyat https://www.phoenixmarketcity.com/pune

BOARD MEETINGS AND GENERAL MEETINGS

Your Board of Directors met four times during the year under review, inter alia to review the financial

performance of your Company and matters relating to its operations and statutory compliances for

which due notices and notes to agenda were provided to the Directors in accordance with the

Secretarial Standard on Meetings of the Board. Further, the meetings have complied with the

requirements of quorum as prescribed in the Act and the intervening gap between two consecutive

meetings did not exceed 120 days.

The Annual General Meeting (AGM) of the Company was held on September 18, 2023.
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During the year, the Company did not hold any Extra Ordinary General Meeting.

During the year, the attendance of the Directors at the Board Meetings of the Company were as under:-

Sr.

No.
Name of the Director

Number of Meetings which

director was entitled to

attend during the year

No. of Board Meetings

attended during the

year

1 Mr. Ashwin Singhvi 4 4

2 Mr. Amit Kumar*1 1 1

3 Mr. Swapnil Kothari 4 4

4 Mr. Amit Dabriwala*2 4 4

5 Mr. Lalit Jain*3 3 3

6 Mr. Anshuman Bharadwaj*4 2 1

7 Mr. Anuraag Srivastava*5 4 1

Resigned w.e.fJune 09, 2023
*2 Resigned w.e.f March 29, 2024
*3 Appointed w.e.f August 04, 2023
*4.Appointed w.e.f August 04, 2023
*5Resigned w.e.f March 18, 2024

MEETING OF INDEPENDENT DIRECTORS

As stipulated in the Code of Conduct for Independent Directors under the Companies Act, 2013, a separate

Meeting of the Independent Directors of the Company was held on February 05, 2024 to review the

performance of Non-Independent Directors and the Board as whole. The Independent Directors also

assessed the quality, quantity and timeliness of flow of information between the Company Management and

the Boards which is necessary to effectively and reasonably perform and discharge their duties.

EVALUATION OF PERFORMANCE

Pursuant to the provisions of the Companies Act, 2013, the Board of Directors, in accordance with the criteria

prescribed by the Nomination and Remuneration Committee, has carried out an annual evaluation of its own

performance and that of its Committees as well as performance of each Director individually. Feedback was

sought by way of a structured questionnaire covering various aspects of the Board's functioning such as

adequacy of the composition of the Board and its Committees, Board culture, execution and performance of

specific duties, obligations and governance and the evaluation was carried out based on responses received

from the Director

The Directors have expressed their satisfaction with the evaluation process.

KEY MANAGERIAL PERSONNEL ('KMP')

Pursuant to Section 203 of the Companies Act, 2013 read with the Companies (Appointment and

Remuneration of Managerial Personnel) Rules, 2014, key managerial personnel of your Company are as

below:
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Sr. No. Name of KMP Designation

1 Mr. Anshuman Bharadwaj Managing Director

2 Mr. Aditya Singh Solanki Company Secretary

3 Mr. Zoeb Fazal Ali Wala Chief Financial Officer

Particulars of changes to Key Managerial Personnel

During the year under review, there has been no change in the Key Managerial Personnel of your

Company, except the below:

• Mr. Zoeb Fazal Ali Wala has been appointed as Chief Financial Officer with effect from May

23, 2023.

• Mr. Anushuman Bharadwaj has been appointed as Managing Director with effect from August

04, 2023.

COMMITTEES OF THE BOARD

Audit Committee

The Audit Committee, as on March 31, 2024, comprised of the following members:

*The Audit Committee has been re-constituted w.e.f. March 30, 2024 by appointing Ms. Shweta Vyas as
Member of the Committee.

Sr. No. Name of the Director Designation

1 Mr. Ashwin Singhvi Chairman

3 Mr. Swapnil Kothari Member

5 Ms. Shweta Vyas Member

The Committee met six times during the year under review, for which due notices and notes to agenda were

provided to the Members in accordance with the Secretarial Standard on Meetings of the Board. Further, there

were no instances during the year under review wherein any recommendation of the Audit Committee was not

accepted by the Board.

Nomination & Remuneration Committee:

The Nomination and Remuneration Committee, as on March 31, 2024, comprised of the following

members:

Sr. No. Name of the Director Designation

1 Mr. Swapnil Kothari Chairman

2 Ms. Shweta Vyas Member

3 Mr. Ashwin Singhvi Member
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*The Nomination and Remuneration Committee has been re-constituted w.e.f. March 30, 2024 by
appointing Mr. Swapnil Kothari as Chairman and Ms. Shweta Vyas as Member of the Committee.

The Committee met twice time during the year under review, for which due notices and notes to agenda were

provided to the Members in accordance with the Secretarial Standard on Meetings of the Board. Further, there

were no instances during the year under review wherein any recommendation of the Nomination and

Remuneration Committee was not accepted by the Board.

Corporate Social Responsibility Committee:

The Corporate Social Responsibility Committee, as on March 31, 2024, comprised of the following

members:

*The Corporate Social Responsibility Committee has been re-constituted w.e.f. March 30, 2024 by
appointing Ms. Shweta Vyas os Member of the Committee.

Sr. No. Name of the Director Designation

1 Mr. Ashwin Singhvi Chairman

3 Mr. Swapnil Kothari Member

4 Ms. Shweta Vyas Member

The Committee met twice time during the year under review, for which due notices and notes to

agenda were provided to the Members in accordance with the Secretarial Standard on Meetings of the

Board. The meeting was attended by all Members of the Committee.

Your Company also has in place a CSR Policy, in accordance with the provisions of the Companies Act,

2013. The Annual Report on Corporate Social Responsibility for FY 2023-24 is annexed as Annexure I

and forms part of this Report. The CSR Policy can be accessed at the Company's website at the weblink:

www.phoenixmarketcity.com/pune

ANNUAL RETURN

As per the provisions of Section 134(3)(a) and Section 92(3) of the Companies Act, 2013 read with

Rule 12(1) of the Companies (Management and Administration) Rules, 2014, a copy of the annual

return is placed on the website of the Company and is available at weblink:

www.phoenixmarketcity.com/pune.

VIGIL MECHANISM

In terms of Section 177(9) of the Companies Act, 2013 read with Rule 7 of the Companies (Meetings

of the Board and its Powers) Rules, 2014, your Company has in place a vigil mechanism for its

Directors and employees to report their genuine concerns and grievances. The mechanism also

provides for adequate safeguards to employees and Directors against victimization who avail of such

mechanism to raise concerns.

The Whistle Blower Policy can be accessed at the Company's website at the weblink:

www.phoenixmarketcity.com/pune.
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COST RECORDS AND AUDIT

The provisions relating to Cost Audit enumerated under Section 148 of the Companies Act, 2013 are

not applicable to your Company.

DIRECTORS' RESPONSIBILITY STATEMENT

Pursuant to section 134(3)(c) of the Companies Act, 2013, your Directors, based on representation from

operating management and after due enquiry confirm that:

(a) In the preparation of the annual accounts for the year ended March 31, 2024, the applicable

accounting standards have been followed and that there were no material departures in respect

thereof;

(b) Such accounting policies have been selected and applied 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 on March 31, 2024 and of the profits of the

Company for the financial year ended on that date;

(c) proper and sufficient care has been taken 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) Annual accounts have been prepared on a going concern basis; and

(e) They have devised proper systems to ensure compliance with the provisions of all applicable laws

and that such systems were adequate and operating effectively throughout the Financial Year

ended March 31, 2024.

SECRETARIAL STANDARDS

The Directors have devised proper systems to ensure compliance with the provisions of all applicable

Secretarial Standards viz. the Secretarial Standard-1 on Board Meetings (SS-1) and Secretarial Standard-

2 on General Meetings (SS-2) issued by the Institute of Company Secretaries of India and approved by

the Central Government, and that such systems are adequate and operating effectively.

AUDITORS

Statutory Auditors

Pursuant to the provisions of Section 139 of the Companies Act, 2013 and the Companies (Audit and Auditors)

Rules, 2014, M/s. B S R & Co. LLP, Chartered Accountants (Firm Regn. No. 101248W/W-100022) were appointed

as Statutory Auditors of the Company to hold office fora period of five years, from 15th Annual General

Meeting till the conclusion of the 20th Annual General Meeting of the Company to be held in the year

2026.

The Audit Committee reviews the independence and objectivity of the Auditors and the effectiveness

of the Audit process.
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Report of Statutory Auditor

The report of the Statutory Auditor on the Financial Statements of the Company for the financial year

2023-24 is unmodified i.e. it does not contain any qualification(s), reservation(s) or adverse remark(s)

and forms part of this Annual Report.

INTERNAL FINANCIAL CONTROLS

Pursuant to Rule 8 of the Companies (Accounts) Rules, 2014, your Company has in place adequate

internal financial controls with reference to the Financial Statements commensurate with the size, scale

and complexity of its operations.

Based on the representation received and after due enquiry, your Directors confirm that they have laid

down internal financial controls with reference to the Financial Statements and these controls are

adequate.

Secretarial Audit

In terms of the provisions of Section 204 read with Section 134(3) of the Companies Act, 2013, and the

rules made thereunder (including any statutory enactments thereof), the Board had appointed M/s.

Rajit Kesaria & Co., Practicing Company Secretaries, to conduct the Secretarial Audit of the Company

for the Financial Year 2023-24. Secretarial Audit Report issued by M/s Rajit Kesaria & Co. in Form MR-3

for the Financial Year 2023-24 is appended as Annexure II to this Report.

The said report does not contain any observation or qualification or adverse remark requiring

explanation or comments from the Board under Section 134(3) of the Companies Act, 2013.

Internal Auditors

Pursuant to Section 138 of the Companies Act, 2013 read with the Companies (Accounts) Rules, 2014,

M/s. PricewaterhouseCoopers Private Limited were appointed as the Internal Auditors' of your Company

for FY 2023-24 to conduct the Internal Audit of the Company. The Internal Auditors have been

periodically reporting to the Audit Committee with regards to their audit process and key audit findings

during the year.

REPORTING OF FRAUDS BY AUDITORS

During the year under review, none of the auditors of the company have reported any instances of

frauds committed in the Company by its Officers or Employees as specified under Section 143(12) of the

Companies Act, 2013.

POLICY ON CRITERIA FOR APPOINTMENT / REMOVAL OF DIRECTORS AND SENIOR MANAGEMENT

PERSONNEL AND POLICY FOR REMUNERATION OF DIRECTORS, KEY MANAGERIAL PERSONNEL AND

OTHER EMPLOYEES

Your Company has framed a Policy on the appointment / removal of directors and senior management

personnel, together with the criteria for determining qualifications, positive attributes and

independence of directors and Policy on the remuneration of directors, Key Managerial Personnel and 
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other employees as required under section 178(3) of the Companies Act 2013. The Policy is annexed to

this Report as Annexure III and forms part of this report.. The Policy can be accessed at the Company's

website at the we bl ink: www.phoenixmarketcity.com/pune

BUSINESS RISK MANAGEMENT

The Board of Directors of your Company is primarily responsible for identification, evaluation and

mitigation of risks related to the operations of the Company. The management of your Company under

the supervision of the Board manages the risks associated with operations of your Company through

implementation of Standard Operating Processes across all verticals, maintenance of proper records

and verification of authenticity of transactions. In the opinion of the Board no such risk exist which may

threaten the existence of the Company.

CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGE EARNINGS AND

OUTGO

In view of the nature of activities being carried on by the Company, the particulars as prescribed under

Section 134(3)(m) of the Companies Act, 2013 read with Rule 8(3)(A) and 8(3)(B) of the Companies

(Accounts) Rules, 2014 relating to Conservation of Energy and Technology Absorption are not applicable

to the Company.

Foreign Exchange Earnings and Outgo

The details of earnings and outgo in foreign currency are given below:

Particulars 2023-24 (In ?) 2022-23 (In ?)

Foreign Exchange Earnings - -

Foreign Exchange Outgo 42,070.82 18,55,243.22

DISCLOSURE OF PARTICULARS OF EMPLOYEES AS REQUIRED UNDER RULE 5 (2) OF THE COMPANIES

(APPOINTMENT AND REMUNERATION OF MANAGERIAL PERSONNEL) RULES, 2014

Since your Company is an unlisted company, the provisions of Rule 5(2) of the Companies (Appointment

and Remuneration of Managerial Personnel) Rules, 2014 are not applicable to your Company.

PUBLIC DEPOSITSAND LOANS/ADVANCES

Your Company has not accepted any deposits from the public or its employees, within the meaning of

Section 73 of the Companies Act, 2013 and the Companies (Acceptance of Deposits) Rules, 2014 during

the year under review and there is no amount which qualifies as deposit outstanding as on the date of

Balance Sheet and not in compliance with the requirement of Chapter V of the Companies Act, 2013.

Further, since your Company is a subsidiary of a listed Company, the relevant disclosure in terms of

Regulation 34(3) read with Schedule V of the SEBI (Listing Obligations and Disclosure Requirements)

Regulations, 2015 is as mentioned below:
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(in )

Particulars
Outstanding as on March 31,

2024

Maximum outstanding

during FY 2023-24

The Phoenix Mills Limited - -

PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS UNDER SECTION 186 OF THE COMPANIES ACT,

2013

As the Company falls under the definition of infrastructural facilities as specified under Schedule VI read

with Section 186 of the Companies Act, 2013, particulars of loans given, investments made or

guarantees or securities provided and the purpose for which the loans or guarantees or securities is

proposed to be utilised by the recipient of loans or guarantees or securities as required to be disclosed

in the financial statements for the year ended March 31, 2024 in terms of Section 186(4) of the

Companies Act, 2013, are not applicable to the Company.

The particulars of loans/advances, etc., are furnished in the Notes to Accounts annexed to Financial

Statements which forms part of this Annual Report.

PARTICULARS OF TRANSACTIONS WITH RELATED PARTIES

All related party transactions entered into during FY 2023-24 were on an arm's length basis and in the

ordinary course of business.

No material related party transactions were entered during the financial year by the Company.

Accordingly, the disclosure of related party transactions, as required under Section 134(3)(h) of the Act

in Form AOC-2 is not applicable to the Company.

Details of transactions, contracts and arrangements entered into with related parties by the Company,

during FY 2023-24, are also given in the Financial Statements for the year ended March 31, 2024 and

the same forms part of this Report.

MATERIAL CHANGES & COMMITMENTS

Unless stated elsewhere in the Report, there have been no other material changes and commitments

from the closure of the financial year till the date of this report affecting the financial position of the

Company,

DISCLOSURE AS PER THE SEXUAL HARASSMENT OF WOMEN AT WORKPLACE (PREVENTION, PROHIBITION

AND REDRESSAL) ACT, 2013.

The Phoenix Mills Limited, holding Company of your Company, has in place a Policy for Prevention and

Redressal of Sexual Harassment of women at workplace whose scope also extends to all its subsidiaries.

Accordingly, scope of the said Policy covers all persons employed or associated with your Company as

retainers, workers, probationers, trainees or apprentices.

During the year under review, no complaints in relation to sexual harassment at workplace have been

reported.
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Further, the Holding Company of your Company also conducts awareness programs and training

workshops to sensitize employees to uphold the dignity of their colleagues at workplace especially with

respect to prevention of sexual harassment.

DEMATERIALIZATION OF SHARES

The shares of your Company are in dematerialisation with National Securities Depository Limited and

Central Depository Services (India) Limited. The International Securities Identification Number (ISIN)

allotted to the Company is INE389P01017. As on March 31, 2024, 100% per cent of the total paid-up

share capital of the Company is held in dematerialized form.

GENERAL DISCLOSURES

Your Directors make the following disclosures in respect of the following items during the financial year

under review:

• There has been no change in the nature of business of your Company;

• There was no issue of equity shares under Employee Stock Option Scheme during the year;

• There was no issue of equity shares with differential rights as to dividend, voting or otherwise;

• There was no issue of sweat equity shares during the year;

• No significant or material orders were passed by the Regulators or Courts or Tribunals which impact

the going concern status and the Company's operations in future;

• There was no application made or any proceeding pending under the Insolvency and Bankruptcy

Code, 2016 (31 of 2016) during the year.

• There was no one time settlement of loan obtained from the Banks or Financial Institutions during

the year.

• There were no shares having voting rights not exercised directly by the employees and for the

purchase of which or subscription to which loan was given by the Company ( as there is no scheme

pursuant to which such persons can beneficially own shares as envisaged under section 67(3) (c ) of

the Companies Act 2013).

Further, your Directors confirm that no application has been filed against the Company before any

bench of the National Company Law Tribunal during the year under review or as on the date of this

report.
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On behalf of the Board of Directors

ForVamona Developers Private Limited

An

Managing Director

DIN:10264304

jman Bharadwai

Director

DIN:08715049

Date: July 19, 2024

Place: Mumbai
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Annexure I

ANNUAL REPORT ON CORPORATE SOCIAL RESPONSIBILITY ("CSR") ACTIVITIES FOR THE FINANCIAL YEAR

2023-24

(Pursuant to Section 135 of the Companies Act, 2013 read with Rule 8(1) of the Companies (Corporate

Social Responsibility Policy) Rules, 2014).

1. Brief outline on CSR Policy of the Company

The Company is committed to actively contribute to the social and economic development of the

communities in which it operates with willingness to build a society that works for everyone. The Company

strives towards becoming a socially responsible corporate entity with a thrust on community development,

and education through sustained business conduct. Further, the Company is also committed towards

ensuring environmental sustainability through ecological conservation and regeneration and promoting

biodiversity. The CSR policy of the Company articulates what CSR means to the Company, kind of projects

to be undertaken, identifying broad areas of intervention, approach to be adopted to achieve the CSR goals

and monitoring mechanism as well as formulation of the annual CSR action plan. The CSR projects

undertaken are also listed in the CSR policy.

2. Composition of CSR Committee:

SI.

No

Name of Director Designation / Nature of

Directorship

Number of

meetings of CSR

Committee held

during the year

Number of meetings

of CSR Committee

attended during the

year

1 Mr. Ashwin Singhvi Chairman/Non-

Independent Non­

Executive Director

2 2

2 Mr. Amit Dabriwala*1 Member/Non-Executive

Independent Director

2 2

3 Mr. Swapnil Kothari Member/Non-Executive

Independent Director

2 2

4 Ms. Shweta Vyas*2 Member/Non-Executive

Independent Director

NA NA

Resigned w.e.f March 29, 2024

*2 Appointed w.e.f March 30, 2024
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3. Provide the web-link where Composition of CSR committee, CSR Policy and CSR projects approved by the

board are disclosed on the website of the company - The CSR Policy can be accessed at the Company's

website at the weblink: www.phoenixmarketcity.com/pune

4. Provide the executive summary along with web-link(s) of Impact assessment of CSR projects carried out in

pursuance of sub-rule (3) of rule 8 of the Companies (Corporate Social responsibility Policy) Rules, 2014, if

applicable - Not Applicable

5.

(a) Average net profit of the company as per section 135(5) - 73,72,05,804/-

(b) Two percent of average net profit of the company as per section 135(5) 1,47,44,116/-

(c) Surplus arising out of the CSR projects or programmes or activities of the previous financial years.

- None

(d) Amount required to be set off for the financial year, if any - NIL

(e) Total CSR obligation for the financial year (b + c - d) - ? 1,47,44,116/-

6. (a) Amount spent on CSR Projects (both Ongoing Project and other than Ongoing Project): Rs. 10,000/-

(b) Amount spent in Administrative Overheads: Nil

(c) Amount spent on Impact Assessment, if applicable: Nil

(d) Total amount spent for the Financial Year [(a)+(b)+(c)]: Rs. 10,000/-

(e) CSR amount spent or unspent for the Financial Year:

Total

Amount

Spent for

the

Financial

Year, (in

Rs.)

Amount Unspent (In Rs.)

Total Amount transferred to Unspent

CSR Account as per section 135(6).

Amount transferred to any fund specified under

Schedule VII as per second proviso to section

135(5) of the Act

Amount

(Rs.)

Date of transfer Name of

the Fund

Amount Date of transfer

10,000 1,47,34,116 April 29, 2024 N.A NIL N.A
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(f) Excess amount for set off, if any-Not Applicable

SI.No. Particular Amount (In Rs.)

(1) (2) (3)

(i) Two percent of average net profit of the company as per

sub-section (5) of section 135

(ii) Total amount spent for the Financial Year

(iii) Excess amount spent for the Financial Year [(ii)-(i)]

(iv) Surplus arising out of the CSR projects or programmes or

activities of the previous Financial Years, if any

(V) Amount available for set off in succeeding Financial Years

[(iii)-(iv)]

J77?/s amount pertains to the unspent CSR amount for FY 2022-23 which was spent in the Financial year
2023-24.

7. Details of Unspent CSR amount for the preceding three financial years:

Sr

N

0

Precedin

g

Financial

Year.

Amount

transferred

to Unspent

CSR Account

under sub­

section (6) of

section 135

of the Act

(in Rs.)

Balance

Amoun

t in

Unspen

t CSR

Accoun

t under

sub­

section

(6) of

section

135 of

the Act

Amount spent

in the

Financial Year

(in Rs.).

Amount

transferred to a

fund as specified

under Schedule VII

as per second

proviso to

subsection (5) of

section 135 of the

Act, if any

Amount

remaining

to be spent

in

succeeding

financial

years.

(in Rs.)

Deficiency,

if any

Amount

(in Rs).

Date of

transfer

1. 2022-23 88,10,053 NIL 88,10,053* NIL N.A N.A N.A

2. 2021-22 NIL NIL NIL NIL N.A N.A N.A

3. 2020-21 NIL NIL NIL NIL N.A N.A N.A

8. Whether any capital assets have been created or acquired through Corporate Social Responsibility

amount spent in the Financial Year:

| Yes | | No~

If Yes, enter the number of Capital assets created/ acquired: Not Applicable.
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Furnish the details relating to such asset(s) so created or acquired through Corporate Social Responsibility

amount spent in the Financial Year:

S.

No.

Short particulars

of the property or

asset(s)[including

complete address

and location of

the property]

Pincode

of the

property

or asset(s)

Date of

creation

Amount

of CSR

Amount

spent

Details of Company/

Authority/beneficiary of the registered

owner

1 2 3 4 5 6

CSR

Registration

Number, if

applicable

Name Registered

address

Not Applicable

(All the fields should be captured as appearing in the revenue record, flat no, house no, Municipal

Office/Municipal Corporation/ Gram panchayat are to be specified and also the area of the immovable

property as well as boundaries)

9. Specify the reason(s), if the company has failed to spend two per cent of the average net profit as per

subsection (5) of section 135 of the Act: - Not Applicable

For Vamona Developers Private Limited

DIN:10264304

Date: July 19, 2024

Place: Mumbai

Lalit Jain

Director & Chairman of CSR Committee

DIN:08715049
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FORM NO. MR. 3 
SECRETARIAL AUDIT REPORT 

FOR THE FINANCIAL YEAR ENDED 3 ls·, MARCIi 2024

[Pursuant to Se�tion 204( 1) of the Companies Act, 2013 and Ruic No. 9 of the Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014 I 

To, 
The Members 
VAMONA DEVELOPERS PRIVATE LIMITED
Clo Marketcity Resources Pvt Ltd, RR Hosiery Bldg., 
Shree Laxmi Woollen Mills Estate, Opp. Shakti Mills, 
Mumbai 400011 

I 

I 
'1' 

I have conducted the secretarial audit of the compliance of applicable statutory provisions and the 
adherence to good corporate practices by V AMON A DEVELOPERS PRIVATE LIMITED 

,, 

(CIN: U45201 MH2006PTC 165253) (hereinafter called the Company). Secretarial Audit was 
conducted in a manner that provided me a reasonable . basis for evaluating the corporate 
conducts/statutory compliances and expressing my opinion thereon. 

Based on my verification of the Company's books, papers, minute books, forms and returns filed

and other records maintained by the Company, the information to the extent provided by the

Company electronically, its officers, agents and authorised representatives during the conduct of

secretarial audit, the explanations and clarifications given to me and the representations made by the

Management, I hereby report that in my opinion, the Company has during the audit period covering

the financial year ended on 31st March, 2024, generally 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: 

I have examined the books, papers, minute books, forms anp returns filed and other records made

available to me and maintained by the Company for the financial year ended on 31 st March. 2024

according to the applicable provisions of:

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

(ii) The Securities Contract (Regulation) Act, I 956 (' 'CR.A') an • • de thercunder (Not

applicable to the Company during the audit period); .,
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(iii) The Depositories Act, 1996 and th� Regulations and Bye-laws framed thereunder;

(iv) Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder;

(v) The following Regulations and Guidelines prescribed under the Securities and Exchange Board
of India Act, 1992 ('SEBI Act'):

(a) 1 he ecurities and Exchange BoJrd of India (Substantial Acquisition of Shares and Takeovers)
Regulations, 2011; (Not applicable to tbe Company during the audit period)

(b) The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015:
(Not applicable to the Company during1 the audit period)

(c) The Securities and Exchange Bbard of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018 and amendments from time to time; (Not applicable to the Company during the 
audit period) 

l' 

(d) The Securities and Exchange Board of India (Share Based Employee Benefits and Sweat
Equity) Regulations, 2021; (Not applicable to the Company during the audit period)

I 1 

(e) The Securities and Exchange Board of India (Issue and Listing of Non-convertible Securities)
Regulations, 2021; (Not applicable to the Company during the audit period)

(f) The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer Agents)
I 

Regulations, 1993; (Not applicable to the Company during the audit period) 

(g) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2021 �
(Not applicable to the Company during the audit period) and

(h) The Securities and Exchange Boar,d of India (Buyback of Securities) Regulations. 2018; (Not
applicable to the Company during the audit period)

I have also examined compliance with, the applicable clauses of the following: 

(i) Secretarial Standards issued by The Institute of Company Secretaries of India with respect to
board and general meetings.

(ii) The SEBI (Listing Obligation and Disclos�re_ Requ�rement) Regulat_io�, 2015 to tl:e extent f

• 1 b 'd • y of TI1e Phoenix Mills Limited (listed at BSE Limited & National tock matena su s1 1ar 
Exchange of India Limited). 

l t h • g regard to the compliance system prevailing in the Company and on
I further report t 1a , avm 

• · f 1 1 1 documents and records in pursuance thereof. on test-check basis the
examination o t 1e re evan . . . 

1 11 l'ed with the provisions of the at1ons, Guidelines, 
Company 1as genera y comp 1 

Standards, etc. mentioned above. 
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I further report that

The Board of Directors of the Company is duly constituted. The changes in the composition of the
Board of Directors that took place during the period under review were carried out in compliance
with the provisions of the Act.

Adequate notice is given to all Directors to schedule the Board Meetings, agenda and detailed notes
on agenda were sent in advance, or at shorter notice in compliance with the applicable provisions of
the Act and a system exists for seeking and obtaining further information and clarifications on the
agenda items before the meeting and for meaningful participation at the meeting.

All the decisions of the Board and Committees thereof were carried through with requisite majority.

I further report that as represented by the Company and relied upon by me 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.

I further report that during the period under review, the Company has undertaken following
significant & material corporate events/actions having a bearing on the Company· s affairs in
pursuance of the above referred laws, rules, regulations, guidelines, standards, etc. referred to
above:

I) The Company has appointed Mr. Zoeb Fazal Ali Wal11 as Chief Financial Officer and Kej
Managerial Personnel with effect from May 23, 2023 in place of Mr. Aditya Vikram who resigned
as Chief Financial Officer and Key Managerial Personnel with effect from February 18. 2023.

2) The Company has appointed Mr. Anshuman Bharadwaj (QIN: 10264304) as lanaging Director
and Key Managerial Personnel with effect from August 4, 2023 to August 3, 2028 in place of Mr.
Arun Arora who resigned as Managing Director and Key Managerial Personnel with effect from
March I 0, 2023.

3) The Company has appointed Mr. Anuraag Srivastava (DI : 07604457: as �irect_or _at the Annual
General Meeting held on September 18, 2023, nominated by The Phoenix Mills L1m1ted, who wa 
appointed as an Additional Director of the Company with effect from ovember 26. 2022. Further.
Mr. Anuraag Srivastava has resigned as Director w.e.f. March 18. 2024.

h • t d M Lal it Jain (DIN: 08715049) as an additional director on th4) The Company as appom e r. . . · · d · l· · · h Id A st 4 2023 nominated by The Phoenix Mills L1m1t • m PaBoard at their Meeting e on ugu ' ' . ,0,3 Further Mrf M A ·t K r (DI : 05301971) who resigned as dtrector w.e.f. June 09. - - • . • • o r. m1 uma . . h A I General le ting held onLalit Jain (DIN: 08715049) was regularized as Director at[t e nnua -
September I 8, 2023. • (

. 069961 itional Dire tor under
5) The Company has appointed Ms. Shweta Vyas (Of • . \.e.f. March. 30.
the category of Non- Executive Independent Woman Director
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2024 as per Section 149(6) of the Companies Act, 2023. Further, Mr. Amit Dabriwala (DIN: 
00 164763) has resigned as an lndepeAdent Director w.e.f. March 29, 2024. 

6) During the period under review, the Company has entered into Leave and License Agreement
with Alliance Spaces Private Limited (ASPL"), fellow subsidiary to use and occupy given ASPL's
premises viz. Unit Nos. 2, 3 and 4 admeasuring 599.68 square mtrs. (6,455 square feet) of carpet
area equivalent to 9,231 square feet of chargeable area on the sixth floor of "Fountainhead-Tower
3" situated at Viman Nagar, Pune on a leave and license basis as office premises.

7) fhe Company has transferred unspent CSR amount of Rs. 88, 10,053/- (Rupees Eighty Eight
Lakhs Ten Thousand Fifty Three Only) for the financial year 2022-23 to Aakar Charitable Trust on
August 08, 2023 for an on-going project of Construction of Check Dams.

Further, out of the total CSR obligation amounting to Rs. 1,4 7,44, 116/- (Rupees One Crore Forty 
Seven Lakhs Forty Four Thousand dne Hundred Sixteen Only) for the financial year 2023-24, the 
Company has transferred Rs. 10,000/- (Rupees Ten Thousand only) to Aakar Charitable Trust on 
March 29, 2024 for aforesaid on-going project. The balance unspent amount of Rs. 1,47,34, 116/­
(Rupees One Crore Forty Seven Lakhs Thirty Four Thousand One Hundred Sixteen Only) was 
transferred to unspent CSR Account of financial year 2023-24 on April 29, 2024. 

For Rajit Kesari

; 1 '. 

Proprietor 

UDIN: A028256F000775354 

Peer Review Certificate No. 2963/2023 

Membership No.: A28256 
COP No.: 13207 

Date: July 19, 2024 
Place: Mumbai 

. • b d with my letter of even date which is annexed as 'Appendix A to the
Note: This Report 1s to e rea . 
Form No. MR. 3' and forms an integral part of this report.
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To. 

'Appendix A to the Form o. MH� ,

The Members, 
VAMO lA DEVELOPER PRIVATE LIMITFD 
Cto Marketcit) Resources Pvt Ltd R R 11 • 11.,1 I . · , ostcry � t g., hree L� m1 \ oollcn Mills Estate, Opp. Shakti Mills
fomba1 400011 

1) report of even date is to be read along with this IC.!ttt!r.
Management' Re pon ibility 
I. It is the responsibility of the ma . t f 1 · • • •

c nagemen o t 1c om puny to mmntam ccrctarwl rec, rd , d ·v1 proper systems to ensure compliance with the provisions of all applicabll! Jaw und re ulu ion m I
to ensure that the systems are adequate and operate effectively.
Auditor's Re ponsibility 
2. 1y responsibility is to express an opinion on these secretarial rc;cords, standard and procc urc
followed by the Company with respect to secretarial compliances.

3. I believe that audit evidence and information obtained from the Company' rnana, mer l
adequate and appropriate for me to provide a basis for my opinion.

4. Wherever required, I have obtained the management's representation about the compliance of
laws, rules and regulations and happening of events, etc.

5. I have not verified the correctness and appropriateness of financial n:cords und Bo k f
Accounts of the Company.

6. I have followed the audit practices and processes as were appropriate to obtain r�a n bk
assurance about the correctness of the contents of the secretarial records.

7. The compliance of the provisions of corporate and other applicable laws, rul • • t�gulntion •

standards are the responsibility of the management. My cxarn�nation was limited to the , crilication

of procedures on test check basis. 11 1 

Disclaimer !1 

8. The Secretarial Audit Report is neither an assurance as to the future iul ility or tht· ompany m r

of the efficacy or effectiveness with which the managem�nt hns cnn<lw.:tcd th� Hffoi1 or the

Company. 

For Rajit Kesaria & Co,.

� 
Rajit Kesaria 

Proprietor 

Membership No.: A28256 
COP No.: 13207 
UDIN: A028256F000775354 

Peer Review Certificntc No. 296312023 

Date: July 19, 2024 
Place: Mumbai 
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Annexure III 

 

Nomination & Remuneration Policy 

 

1. Preface 

 

The Company understands the importance of attracting and retaining highly talented 

individuals at all levels of the organization. The Company and its management endeavor 

to recruit and retain employees who achieve operational excellence and create value for 

shareholders. The Company believes that a transparent, fair and reasonable process is 

vital for determining the appropriate remuneration at all levels of the Organization. The 

Board has constituted the Nomination and Remuneration Committee (the 

"Committee") to assist the Board in discharging its responsibilities relating to 

compensation of the Company's directors and other senior level employees.  

 

2. Objectives 

 

The objective and purpose of this policy are: 

 

 To lay down criteria and terms and conditions with regard to identifying persons who 

are qualified to become Directors (Independent, Executive and Non-Executive) and 

persons who may be appointed in Senior Management and Key Managerial positions. 

 

 To recommend to the Board, the appointment and removal of Directors, Key 

Managerial Personnel and Senior Management. 

 

 To determine criteria for remuneration of the Directors and Key Managerial Personnel 

based on the Company’s size and financial position and trends and practices on 

remuneration prevailing in peer companies. 

 

 To carry out evaluation of the performance of Directors, as well as Key Managerial 

and Senior Management Personnel and provide necessary report to the Board for 

further evaluation by the Board. 

 

 To provide them rewards linked directly to their efforts, performance, dedication and 

achievement relating to the Company’s operations and growth. 

 

 To lay down policies to retain, motivate and promote talent and to ensure long term 
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sustainability of talented managerial persons and create competitive advantage.  

 

 To devise a policy on Board diversity. 

 

3. Definitions 

 

‘Act’ means the Companies Act, 2013 and Rules framed thereunder, as amended from 

time to time. 

 

‘Board’ means Board of Directors of the Company.  

 

‘Committee’ means the Nomination and Remuneration Committee of the Company as 

constituted or reconstituted by the Board from time to time. 

 

‘Company or the Company’ means Vamona Developers Private Limited. 

 

‘Director(s)’ mean Director(s) of the Company. 

 

‘Independent Director’ means an Independent Director of the Company appointed 

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

 
‘Key Managerial Personnel’ means key managerial personnel as defined under the 
Companies Act, 2013 and includes 
 
(i) Managing Director, or Chief Executive Officer or Manager and in their absence, a 
Whole-time Director; 

(ii) Company Secretary; and  

(iii) Chief Financial Officer 

 

‘Senior Management’ means Senior Management means personnel of the Company 

who are members of its core management team excluding Board of Directors 

comprising all members of management one level below the executive directors, 

including the functional heads. 

 

Unless the context otherwise requires, words and expressions used in this policy and 

not defined herein but defined in the Companies Act, 2013 as may be amended from 

time to time shall have the meaning respectively assigned to them therein. 

 

4. Policy 
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This Policy is divided in two sections Part A and Part B. Part A covers the appointment 

and nomination related policies. Part – B covers remuneration related policies. 

 

4.1. Part A - Appointment and Nomination 

 

4.1.1 Criteria for Board Membership  

 

The Committee shall take into account following points for appointment of a 

person as Director, KMP or at Senior Management level and recommend to the 

Board his / her appointment accordingly. 

 

 Shall possess adequate qualification, expertise and experience for the position he 

/ she is considered for appointment. The Committee has discretion to decide 

whether qualification, expertise and experience possessed by a person are 

sufficient / satisfactory for the concerned position. 

 

 Shall possess the highest personal and professional ethics, integrity, values and 

moral reputation and be eligible to hold the office under the provisions of the 

Companies Act, 2013 and Rules made thereunder and the Listing Agreement and 

the applicable policies of the Company.  

 

4.1.2 Additional Criteria for Independent Directors 

 

In addition to the criteria mentioned above, a person proposed to be appointed as 

an Independent Director shall meet all criteria specified in Section 149(6) of the 

Companies Act, 2013 and rules made thereunder. 

 

4.1.3 Term / Tenure 

 

The Term / Tenure of the Directors shall be in accordance with the provisions of the 

Companies Act, 2013 and rules made there under. 

 

4.1.4 Removal 

 

Due to reasons for any disqualification mentioned in the Companies Act, 2013, rules 

made thereunder or under any other applicable Act, rules and regulations or the 

applicable policies of the Company, the Committee may recommend, to the Board 

with reasons recorded in writing, removal of a Director, KMP or Senior Management 
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Personnel subject to the provisions and compliance of the said Act, rules and 

regulations. 

 

4.1.5 Retirement 

 

The Director, KMP and Senior Management Personnel shall retire as per the 

applicable provisions of the Companies Act, 2013 and the prevailing policy of the 

Company. The Board shall have the discretion to retain a Director, KMP, Senior 

Management Personnel in the same position / remuneration or otherwise even 

after attaining the retirement age, for the benefit of the Company. 

 

4.1.6 Policy on Board diversity 

 

The Company believes that a truly diverse Board would be necessary for effectively 

managing the affairs of the Company. Diversity in terms of the skills, regional and 

industry experience, background, gender and other diversities between Directors is 

essential to enable the Board, as a whole, to achieve the desired results for the 

Company. These distinctions shall be considered in determining the optimum 

composition of the Board and when possible shall be balanced appropriately. All 

Board appointments shall be made on merit, in the context of the skills, experience, 

independence and knowledge which the Board as a whole requires to be effective.  

 

4.2 Part B – Remuneration and Perquisites 

The Committee shall recommend the remuneration to be paid to the Managing 

Director, Whole-time Director, KMP and Senior Management Personnel to the 

Board for their approval. The level and composition of remuneration so determined 

by the Committee shall be reasonable and sufficient to attract, retain and motivate 

directors, Key Managerial Personnel and Senior Management of the quality 

required to run the Company successfully. The relationship of remuneration to 

performance should be clear and meet appropriate performance benchmarks. The 

remuneration should also involve a balance between fixed and incentive pay 

reflecting short and long-term performance objectives appropriate to the working 

of the Company and its goals: The remuneration / compensation / commission etc. 

shall be subject to the prior / post approval of the shareholders of the Company 

and Central Government, wherever required. 

 

4.2.1 Managing Director / Whole-time Director / Executive Director 
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Besides the above criteria, the remuneration / compensation / commission etc to 

be paid to Managing Director / Whole-time Director / Executive Director etc. shall 

be governed as per provisions of the Companies Act, 2013 and rules made 

thereunder or any other enactment for the time being in force. 

 

4.2.2 Non executive Independent Directors 

 

The Non-Executive Independent Director may receive remuneration by way of 

sitting fees for attending meetings of Board or Committee thereof as may be 

approved by the Board and shareholders. Provided that the amount of such fees 

shall be subject to ceiling/ limits as provided under the Companies Act, 2013 and 

rules made thereunder or any other enactment for the time being in force. An 

Independent Director shall not be entitled to any stock options of the Company.  

 

4.2.3 KMPs / Senior Management Personnel etc 

 

The remuneration to be paid to KMPs / Senior Management Personnel shall be 

based on the experience, qualification and expertise of the related personnel and 

governed by the limits, if any prescribed under the Companies Act, 2013 and rules 

made thereunder or any other enactment for the time being in force.  

 

5. Disclosure 

 

The Criteria for remuneration of Directors shall be disclosed in the Directors Report. 

The Policy and evaluation criteria shall be disclosed in the Directors Report. 

 

6. Review 

 

The Board shall periodically review this Policy to determine its appropriateness to the 

needs of the Company. The Board shall have the authority to amend the Policy, if 

required.  
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