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Board’s Report 

Dear Members, 

Your Directors have pleasure in presenting the Twenty Fourth (24th) Annual Report, together with 
the Audited Statement of Accounts of  MOLBIO DIAGNOSTICS PRIVATE LIMITED for the year ended 
31st March, 2024. 

1. FINANCIAL RESULTS OF THE COMPANY (Standalone):
 (Amount in ₹ Million) 

Sl No Particulars 
As on 31st 

March, 2024 

As on 31st 

March, 2023 

1 Total Revenue 7,628.37 3,346.73 

2 Profit before tax 1,518.89 228.55 

3 

Less: 

a) Current tax

b) Deferred tax(Liability)/Asset

c) Adjustment of tax relating to earlier years

574.15 

(170.17) 

 3.85 

69.54 

3.55 

----- 

4 Profit for the year 1,111.06 155.46 

5 Earnings per Equity Share -Diluted 49.27 6.90 

2. FINANCIAL RESULTS OF THE COMPANY (Consolidated):
 (Amount in ₹ Million) 

Sl No Particulars 
As on 31st 

March, 2024 

As on 31st 

March, 2023 

1 Total Revenue 8406.59 3,374.11 

2 Profit before tax 1,296.56 95.40 

3 

Less: 

a) Current tax

b) Deferred tax(Liability)/Asset

c) Adjustment of tax relating to earlier years

649.53 
(192.41) 
3.85 

69.54 

59.34 

0.97 

4 Profit/(Loss) for the year 835.41 (34.45) 

5 Earnings per Equity Share-Diluted 37.05  (1.53) 
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3. STATE OF COMPANY’S AFFAIRS AND FUTURE OUTLOOK: 

Molbio Diagnostics Private Limited (“the Company”) is a Private Limited Company incorporated 
under the provisions of the Companies Act 1956. The registered office of the Company is located 
at Plot No.L-46, Phase II-D Verna Industrial Area,Verna, Salcete South Goa GA 403722. The 
Company is engaged in the business of manufacturing chip based diagnostic devices, chips and 
reagents. 

 
The Company has adopted Indian Accounting Standards (referred to as “Ind AS”) notified under 
the Companies (Indian Accounting Standards) Rules, 2015 (as amended) and presentation 
requirements of Division II of Schedule III of the Companies Act, 2013 (Ind AS compliant 
Schedule III), as applicable. 

 
The Standalone and Consolidated financial statements of the Company have been prepared and 
presented in accordance with Ind AS for the year ended March 31, 2023. 

 
FUTURE OUTLOOK : 
 
This year, Molbio Diagnostics got back to its normal growth trajectory, stabilizing from the Covid 
related dip in the previous year. Molbio in this year undertook various organization 
strengthening steps, public health initiatives and has re-focussed on export promotion that was 
affected due to the export ban during Covid. 
 
Key milestones 

 Appointed Dr. Kuldip Sachdeva as CMO and Mr Suhas Advant as CFO 
 Implemented SAP Hana and Sales Force 
 Completed a successful WHO site audit as a part of pre-qualification process 
 Received MDSAP certification for USA, Canada and Brazil 
 Delivered over 1700 Truenat system and over 9 million MTB tests to the Indian TB 

program 
 Introduced Truelux, solar power solution for the Truenat system 
 Developed Truelyse, a novel device for use with Truenat MTB Ultima  to work with 

Tongue swabs and sputum swabs 
 Developed and introduced Trueheme device to run on Shanmukha's sickle cell HPOS test 
 Received major export orders from UNOPS, UNDP, Nigeria, Tanzania, Iraq, Bangladesh, 

Myanmar, Philippines, Indonesia etc. 
 Acquired majority stake in Prognosys Medical Systems Private Limited 
 Set up our own accelerator program, EDGE and appointed Dr. Satya Dash to lead the 

same 
 Signed up with Niramai for Global marketing of their Thermalytix Breast cancer 

screening technology 
 Signed up global licensing and co-development agreement with Testi Technologies of 

Finland for their saliva based tests. 
 Signed up global licensing agreement with Xyton for developing multiplex assays on the 

Trueamp platform 
 Signed up with Global health labs for co-development of new technologies 
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 Started expansion activity at site 1 to create additional manufacturing capacity 
 Acquired land in Bengaluru for relocation and expansion of R&D 

 
Public Health Initiatives 

 Organized a Free Health Camp at Thadlaskein, West Jaintia Hills, Meghalaya. This camp 
was organized in a major partnership between government agencies, civil society 
organizations, community groups and Rotary Club.  A total of 800+ people benefitted 
from the various services provided at the camp that included Drs/ Specialist 
Consultations, POC screening with the Prorad X-ray for chest and limbs X-rays , 
Thermalytix for breast health, POC confirmatory using the Truenat was made possible 
for diseases like TB , Malaria , Denque, STD , Hepatitis, Scrub Typhus  and  respiratory 
diseases. 

 An appreciation Event was held for customers of Molbio who has reached a milestone of 
continuous engagements for 10 years . 

 To commemorate World TB Day , Molbio in partnership with Goa Healthcare and the 
Verna Industrial Estate Association conducted free TB screenings for work force of 3 
companies around the Industrial Estate.       

 
With all these initiatives, with further organizational expansion and collaborations envisaged, 
increasing global uptake and penetration and the deep pipeline of products and technologies in 
development, Molbio is poised to grow year on year as a leading global player. 

4. DETAILS OF SUBSIDIARY, JOINT VENTURE OR ASSOCIATE COMPANIES 
During the year under review, the details of Company’s subsidiaries, joint ventures or associate 
companies are as follows: 
 

Sl. No Name of the company Subsidiary/JV/ 
Associate 

1 Bigtec Private Limited 
(CIN: U65192KA1996PTC020736) 

Wholly owned 
Subsidiary 

2 Deciphar Life Sciences Private Limited 
(CIN: U74140KA2001PTC029114) 

Subsidiary 

3 
Remfuel Bioenergy Private Limited 
(CIN: U40102KA2008PTC048395) 

Subsidiary 

4 
Bigtec Healthcare Private Limited 
(CIN: U85195KA2011PTC058084) 

Subsidiary 

5 
Prognosys Medical Systems Private Limited 
(CIN: U72900KA2003PTC032831) 

Subsidiary 
Company 
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6 
Prognosys Healthcare Private Limited 
(CIN: U74900KA2015PTC079050) 

Subsidiary 
Company 

7 
Chayagraphics (India) Private Limited 
(CIN: U51507KA1996PTC021177) 

Associate 
company  

 
The statement containing the salient features of the Financial Statements of the Company’s 
subsidiaries/ joint ventures/ associates is given in Form AOC – 1, forming part of the this Report 
as “Annexure I”. 

5. FINANCIAL RESULTS OF SUBSIDIARY COMPANIES  
 

i. Bigtec Private Limited   
                                     (Amount in ₹ Million) 

Sl No Particulars As on 31st 
March, 2024 

As on 31st 
March, 2023 

1 Total Revenue 746.31 316.88 
2 Profit/(Loss) before tax 148.54 (130.87) 

 
3 
 

Less: 
a) Current tax 
b) Deferred tax(Liability)/Asset 
c) IT Refund Adjustment 
 

 
75.38 
(21.61) 
- 

 
- 
(18.12) 
0.97 

4 Profit/(Loss) for the year 94.77 (113.72) 
5 Earnings per Equity Share-Diluted 21.20 (25.44) 
 
 

ii. Deciphar Life Sciences Private Limited 
(Amount in ₹ Hundreds) 

Sl No Particulars 
As on 31st 

March, 2024 
As on 31st 

March, 2023 
1 Total Revenue - - 
2 Loss before tax  - (584.00) 

 
3 
 

Less: 
a) Current tax 
b) Deferred tax(Liability)/Asset 

 

  
 
- 
- 

4 Loss for the year   - (584.00) 
5 Earnings per Equity Share    - (0.06) 
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iii. Remfuel Bioenergy Private Limited 

(Amount in ₹ Hundreds) 

Sl No Particulars 
As on 31st 

March, 2024 
As on 31st 

March, 2023 
1 Total Revenue                  - - 
2 Loss before tax  -  (631.88) 

 
3 
 

Less: 
a) Current tax 
b) Deferred tax(Liability)/Asset 

 

 
- 
- 
 

 
- 
- 

4 Loss  for the year  - (631.88) 
5 Earnings per Equity Share  - (0.06) 
 

 
 

iv. Bigtec Healthcare Private Limited 
(Amount in ₹ Hundreds) 

Sl No Particulars 
As on 31st 

March, 2024 
As on 31st 
March, 2023 

1 Total Revenue           - - 
2 Loss before tax  - (631.00) 

 
3 
 

Less: 
a) Current tax 
b) Deferred tax(Liability)/Asset 

 
- 
- 

 
- 
- 

4 Loss  for the year  - (631.00) 
5 Earnings per Equity Share  - (0.06) 
 

v. Prognosys Medical Systems Private Limited 
(Amount in ₹ lakhs) 

Sl No Particulars 
As on 31st 

March, 2024 
As on 31st 
March, 2023 

1 Total Revenue 8,631.16 2,951.84 
2 Loss before tax (2,267.95) (2,457.12) 

 
3 
 

Less: 
a) Current tax 
b) Deferred tax(Liability)/Asset 

 
 
- 
(23.05) 

 
 
- 
(1,064.96) 

4 Loss for the year (2,244.89) (1,392.17) 
5 Earnings per Equity Share (101.57) (63.45) 
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vi. Prognosys Healthcare Private Limited 
 

(Amount in ₹ lakhs) 

Sl No Particulars As on 31st 
March, 2024 

As on 31st 
March, 2023 

1 Total Revenue 209.64 65.86 
2 Loss before tax (95.04) (93.50) 

 
3 
 

Less: 
a) Current tax 
b) Deferred tax(Liability)/Asset 

 
 
(18.00) 
143.81 

- 
 
(167.29) 
- 

4 Profit  for the year (220.85) 73.79 
5 Earnings per Equity Share (1,545.91) 516.55 
 
 

6. FINANCIAL RESULTS OF ASSOCIATES COMPANIES  
 
i) Chayagraphics (India) Private Limited 

(Amount in ₹ Lakhs) 

Sl No Particulars 
As on 31st 

March, 2024 
As on 31st 

March, 2023 
1 Total Revenue  - 
2 Loss before tax (7.57) (3.07) 

 
3 
 

Less: 
a) Current tax Expense for current year 
b) Deferred tax(Liability)/Asset 

 

 
 
- 

(0.01) 

 
 
- 

(0.02) 
4 Loss  for the year (7.56) (3.06) 
5 Earnings per Equity Share (0.76) (0.31) 

 
 
7. DIVIDEND 
 

No Dividend was declared for the current financial year due to the utilization of the internal 
accrual for business expansion. 

8. TRANSFER TO RESERVES 
 

Standalone 
During the year under review, the Company has achieved a profit of INR 1,111.06 millions as 
against the previous year’s profit of INR 155.46 millions and the same has been adjusted to 
Reserves and Surplus Account. 
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Consolidated 
During the year under review, the Company has acheieved a profit of INR 835.42 millions as 
against the previous year’s loss of INR 34.45 millions and the same has been adjusted to 
Reserves and Surplus Account. 

 
9. TRANSFER OF UNCLAIMED DIVIDEND TO INVESTOR EDUCTION AND PROTECTION FUND: 
 

Since there was no unpaid/unclaimed Dividend declared and paid last year, the provisions of 
Section 125 of the Companies Act, 2013 do not apply. 
 

10. PARTICULARS OF EMPLOYEES: 
 

As required by Rule 5(2) and (3) of The Companies (Appointment and Remuneration of 
Managerial Personnel) Rules 2014, there were employees employed during the year who were 
in receipt of remuneration which is more than Rs. 8,50,000/- (Rupee Eight lakhs fifty thousand 
only) per month or Rs. 1,02,00,000/- (Rupees One crore two lakhs only) per annum. 

                                     (Amount in ₹ Million) 
Sl No Name of the Employee FY 2023-24 FY 2022-23 

1 Mr. Sriram Natarajan 18.00 17.97 
 
 
11. CHANGE IN THE NATURE OF BUSINESS, IF ANY: 

 
There is no change in the nature of business of the Company during the year. 
 

12. MATERIAL CHANGES AND COMMITMENT IF ANY AFFECTING THE FINANCIAL POSITION OF THE 
COMPANY OCCURRED BETWEEN THE END OF THE FINANCIAL YEAR TO WHICH THIS FINANCIAL 
STATEMENTS RELATE AND THE DATE OF THE REPORT: 
 
Subsequent to the year ended March 31, 2024, the following are the material changes affecting 
the financial position of the Company: 
 
i) The Company in its Extraordinary General Meeting held on July 10, 2024 has approved the 

sub division of Equity and Preference shares (“Shares”) from the face value of INR 10/- per 
share to INR 1/- per share. 

ii) The Board of Directors in its meeting held on September 3, 2024 has approved to allot Equity 
shares pursuant to conversion of share warrants. 

iii) The Company in its Extraordinary General Meeting held on September 5, 2024, has approved 
to increase its authorized share capital of the Company from existing INR 12,20,00,000/- 
(Indian Rupees Twelve Crore Twenty lakhs only) divided into 11,90,00,000 (Eleven crore 
ninety lakhs only) Equity Shares of INR 1/- (Indian Rupee One only) each and 30,00,000 
(Thirty lakhs only) Preference shares of INR 1/- (Indian Rupee One only) to INR 
20,00,00,000/- (Indian Rupees Twenty Crores only) divided into 19,70,00,000 (Nineteen 
crore seventy lakhs only) Equity Shares of INR 1/- (Indian Rupee one only) and 30,00,000 
(Thirty lakhs only) Preference shares of INR 1/- (Indian Rupee One only) each. 
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13. DETAILS OF SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS OR COURTS 
OR TRIBUNALS IMPACTING THE GOING CONCERN STATUS AND COMPANY’S OPERATIONS IN 
FUTURE 

There were no significant and material orders passed by the regulators or courts or tribunals 
impacting the going concern status and company’s operations in future. 

14. CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, FOREIGN EXCHANGE EARNINGS 
AND OUTGO: 

Disclosure pursuant to Section 134(3)(m) of the Companies Act, 2013 read with rule 8(3) of 
companies (accounts) Rules, 2014: 
 
A. Conservation of Energy: 
Energy conservation is a continuous programme and the company has laid emphasis on creating 
awareness amongst employees for optimizing operations and improving efficiency of machinery 
and equipment. 
 
 
 
B. Technology Absorption:                                                        

                              (Amount in Millions) 

PARTICULARS Year Ended 31st 
March, 2024 

Year Ended 31st 
March, 2023 

Expenditure incurred on Research and 
Development 

- _ 

Technology imported during last three years                    - - 

 
C. Foreign Exchange Earnings & Outgo:  
i. Expenditure in Foreign Currency                                                              (Amount in Millions) 

PARTICULARS Year Ended 31st 
March, 2024 

Year Ended 31st 
March, 2023 

Advertising and sales promotion 
97.81 

63.92 

Training and installation 
46.50 

47.17 

Communication cost 
1.19 

13.12 

Imports 
877.28 

 332.16 

TOTAL 1022.78 456.37 
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ii. Earnings  in Foreign Currency                                                                   (Amount in Millions) 

PARTICULARS 
Year Ended 31st 

March, 2024 
Year Ended 31st 

March, 2023 

Sale of products 861.02 487.10 

15. DETAILS OF POLICY DEVELOPED AND IMPLEMENTED BY THE COMPANY ON ITS CORPORATE 
SOCIAL RESPONSIBILITY INITIATIVES: 
 
As a socially responsible Company, Molbio is committed to increasing its Corporate Social 
Responsibility (CSR) impact with an aim of playing a bigger role in sustainable development of 
our society. In pursuit of this objective, a Corporate Social Responsibility (CSR) Committee had 
been formed by the Company which oversees the activities relating to activities supporting the 
social and environmental causes. 
 
The Company has in place a Corporate Social Responsibility Policy pursuant to the provisions of 
Section 135 of the Companies Act, 2013 read with the Companies (Corporate Social 
Responsibility Policy) Amendment Rules, 2021. The CSR Policy of the Company is available on 
the website of the Company and can be accessed through the web link 
https://www.molbiodiagnostics.com/  
 
The initiatives undertaken by your Company during the year have been detailed in CSR Section 
of the Annual Report. The Annual Report on CSR activities in accordance with the Companies 
(Corporate Social Responsibility Policy) Amendment Rules, 2021, is set out herewith as 
“Annexure II” to this Report. 
 

16. PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS MADE UNDER SECTION 186 OF THE 
COMPANIES ACT, 2013: 

 
Loans, Guarantees or Investments covered under Section 186 of the Companies Act, 2013 forms 
part of the notes to the Financial Statements provided in the Annual Report. 

 

17. PARTICULARS OF CONTRACTS OR ARRANGEMENTS MADE WITH RELATED PARTIES: 
 
There were contracts or arrangements entered into by the company in accordance with 
provisions of section 188 of the Companies Act, 2013. All material related party transactions that 
were entered into during the financial year were on an arm’s length basis and were in the 
ordinary course of business. Further, there are no materially significant related party 
transactions during the year under review made by the Company with Promoters, Directors, or 
other designated persons which may have a potential conflict with the interest of the Company 
at large. Details of the transactions are given in form“AOC-2” which is annexed herewith as 
“Annexure III”. 
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18. EXPLANATION OR COMMENTS ON QUALIFICATIONS, RESERVATIONS OR ADVERSE REMARKS 
OR DISCLAIMERS MADE BY THE AUDITORS AND THE PRACTICING COMPANY SECRETARY IN 
THEIR REPORTS 

 
Auditors Qualifications: 
1. (b) The dues of goods and service tax, professional tax, provident fund, employees’ state 

insurance, income tax, sales tax, service tax, custim duty, excise duty, value added tax, cess 
and other statutory dues which have not been deposited on account of any dispute, are as 
follows: 
 
 

Name of the 
statute 

Name of the 
dues 

Amount of 
disputes (INR) 

Period to which 
the Amount 

relates 

Forum where it is 
pending 

Income tax Act, 
1961 

Income tax -* FY 2017- 18 Commissioner of 
Income Tax 
(Appeals) 

CGST Act, 2017 Goods and 
service tax 

INR 115.43 
Million 

FY 2017- 18 to 
FY 2020-21 

oint Commissioner 
of CGST 

CGST Act, 2017 Goods and 
service tax 

INR 24.68 
Million ** 

FY 2017- 18 to 
FY 2020-21 

Appellate Authority 

Custom Act, 
1962  

Custom duty INR 0. 70 Million FY 2012-13 Commissioner of 
Customs (Appeals) 

Custom Act, 
1962  

Custom duty INR 0.47 Million FY 2017-18 to 
2018-19 

Commissioner of 
Customs (Imports) 

Central Sales 
tax 1944 

Value Added 
Tax 

INR 0.45 Million FY 2016-17 Appellate Authority 

*Demand of INR Nil has been raised for FY 2017-18, however the brought forward loss has 
been disallowed which may impact tax liabilities for future years. 
** Further, demands paid under protest amounting to INR 15.17 Million have not been 
adjusted in the above table. 
Excludes additional interest and penalty, if any, at the time of final outcome of theappeals. 
 
Management Response on Income tax Act, 1961 related observation :- Internal assessment 
has been made to evaluate the status. The case is still pending before CIT(A). We opine that 
our ground of appeal will hold good and we will receive the order in favor of us. 
 
Management Response on CGST Act, 2017 related observation :- We have internally assessed 
the order which appears to be passed without considering our submission against show 
cause notice. Further we also took opinion from industry expert and decided to file an appeal 
against the above mentioned order.   
 
Management Response on  Custom Act, 1962 related observation :- We have appointed 
external advocate for the same and we are waiting for next  hearing  date. 
 
Management Response on Central Sales tax 1944 related observation :- We are in process to 
pay this demand in some time.  
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2. The company has defaulted in repayment of dues to the financial Institutions, banks and 
Governement/ debenture holders during the year as stated below. This matter has been 
disclosed in note 16 to accompaning standalone Ind AS Financial statements: 
Nature of 
borrowing, 
including debt 
services 

Name of 
lender 

Amount not 
paid on due 
date 

Whether 
principal or 
interest 

No. of 
days delay 
or unpaid 

Remark, if 
any 

Vehicle Loan HDFC Bank INR 0.03 
million 

Principal and 
Interest 

15 days  1 
Installements 

 
 Management Response :- Henceforth we will ensure to make payment on time. 
 
 
3. (a) Though the company is required to have an internal audit system under section 138 of 

the Act, it does not have internal audit systems commensurate with the size and nature of 
the business of the Company. 
 
(b) We were unable to obtain any of the internal audit reports of the company, hence the 
internal audit reports have not been considered by us.  
 
Management Response: We have appointed NM Nissim & Co. for FY 2025 with the detailed 
scope of work considering size and complexity of the nature of business. 
 
 

4. (a) In respect of other than ongoing project, the Company has not transferred unspent 
amount toa fund specified in Schedule VII to the Act, withina period of six months from end 
of the financial year in compliance with second proviso to sub section (5) of section 135 of 
the Act as disclosed in Note 41 to theaccompanying standalone Ind AS financial statements 
as follows: 
Financial year Amount unspent on 

CSR activities other 
than on going 
project 

Amount transferred 
to fund specified in 
Schedule VII within 
six months end of 
the financial year 

Amount transferred 
after due date 

2021-22 INR 32.49 Million - - 
2022-23 INR 52.04 Million - - 
 
(b) In respect of ongoing projects, the Company has not transferred unspent amount toa 
special account, withina period of thirty days from end of the financial year in compliance 
with section 135 (6) of the Companies Act as disclosed in Note 41 to the accompanying 
standalone Ind AS financial statements, stated as follows: 
 
Financial year Amount unspent on 

CSR activities other 
than on going 
project 

Amount transferred 
to fund specified in 
Schedule VII within 
six months end of 
the financial year 

Amount transferred 
after due date on 
August 26, 2024 

2023-24 INR 56.14 Million - INR 56.14 Million 
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Management Response: The company has already taken steps to stream line this activity and 
formalized CSR committee, CSR Policy and also identified activities / projects to spend the 
CSR amount of previous period.  

19. COMPANY’S POLICY RELATING TO DIRECTORS APPOINTMENT, PAYMENT OF REMUNERATION
AND DISCHARGE OF THEIR DUTIES:
The provisions of Section 178(1) relating to constitution of Nomination and Remuneration
Committee are not applicable to the Company and hence the Company has not devised any
policy relating to appointment of Directors, payment of Managerial remuneration, Directors
qualifications, positive attributes, independence of Directors and other related matters as
provided under Section 178(3) of the Companies Act, 2013.

20. ANNUAL RETURN
As per the provisions of Section 92(3) of the Act read with Rule 12 of the Companies
(Management and Administration) Rules, 2014 as amended from time to time, the Annual
Return of the Company has been placed on the website of the Company and can be accessed
through https://www.molbiodiagnostics.com/

21. NUMBER OF BOARD MEETINGS CONDUCTED DURING THE YEAR UNDER REVIEW:
During the Financial Year ended 31.03.2024, 14 meetings of the Board of Directors of the
Company were held.

Sl. No Date of Meeting No of directors on 
the Board 

No. of Directors Present 

1 April 05, 2023 05 03 
2 June 19,2023 05 04 
3 July 10, 2023 05 05 
4 July 15, 2023 05 04 
5 July 24, 2023 05 05 
6 July 28, 2023 05 04 
7 September 15, 2023 05 05 
8 September 29, 2023 05 05 
9 October 28, 2023 05 04 

10 December 07, 2023 05 03 
11 December 30, 2023 05 03 
12 January 23, 2024 06 02 
13 March 07,2024 06 05 
14 March 30,2024 06 02 

22. COMMITTEES OF THE BOARD
During the year under review, the Company has formed Corporate Social Responsibility (CSR)
Committee.
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The Corporate Social Responsibility (CSR) Committee of the Company comprises of three 
Directors headed by Mr. Sriram Natrajan, Mr. Chandrasekhar B. Nair, and Mr. Rohit Brihmohan 
Mantri as its members.  

During the year under review the Corporate Social Responsibility (CSR) committee met on 
23-01-2024, 29-02-2024 and 25-03-2024 the members attended the meeting. 

23. DEPOSITS:
The Company has neither accepted nor renewed any deposits during the year under review.

24. DECLARATION OF INDEPENDENT DIRECTORS:
The provisions of Section 149 pertaining to the appointment of Independent Directors do not
apply to our Company.

25. DIRECTORS RESPONSIBILITY STATEMENT:

In accordance with the provisions of Section 134(5) of the Companies Act, 2013 the Board
hereby submit its responsibility Statement:-

a) in the preparation of the annual accounts, the applicable accounting standards have been
followed along with proper explanation relating to material departures;

b) the directors have selected such accounting policies and applied them consistently and made
judgments and estimates that are reasonable and prudent so as to give a true and fair view of
the state of affairs of the company at the end of the financial year and of the profit and loss of
the company for that period;

c) the directors have taken proper and sufficient care for the maintenance of adequate accounting
records in accordance with the provisions of this Act for safeguarding the assets of the company
and for preventing and detecting fraud and other irregularities;

d) the directors have prepared the annual accounts on a going concern basis;
e) that proper internal financial controls were in place and that the financial controls were

adequate and were operating effectively;
f) the directors have devised proper systems to ensure compliance with the provisions of all

applicable laws and that such systems were adequate and operating effectively.

26. STATEMENT IN RESPECT OF COMPLIANCE WITH SECRETARIAL STANDARD, PURSUANT TO
PARAGRAPH  9 OF SECRETARIAL STANDARD ON MEETINGS OF THE  BOARD  OF  DIRECTORS
(SS-1):

The Company has devised proper systems to ensure compliance with the provisions of all
applicable Secretarial Standards issued by the Institute of Company Secretaries of India and that
such systems are adequate and operating effectively.

27. DIRECTORS AND KEY MANAGERIAL PERSONNEL:

The changes in the composition of the Board of Directors and Key Managerial Personnel of the
Company during the year under review are as under.
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BOARD 

A) Composition of Directors

The Board of Directors of the Company comprises of the following Directors as on March 31,
2024:

Sr 
No 

Name of the Directors DIN Designation Date of 
Appointment 

1 Chandrasekhar Nair 01787875 Director 01/08/2011 

2 Rohit Ashok Kumar Mullangi 02501034 Director 14/08/2022 

3 Sangeetha Sriram 02103165 Director 19/06/2020 

4 Rohit Brijmohan Mantri 07435803 Nominee Director 22/01/2020 

5 Sriram Natarajan 00013843 Director 19/03/2011 

6 Ved Prakash Kalanoria 08950500 Nominee Director 30/12/2023 

B) Induction, Re-Appointment and Resignation

The Board and the members at the 23rd AGM of the Company held on December 30, 2023
appointed Mr. Ved Prakash Kalanoria (DIN: 08950500) as a Nominee Director on the Board
of the Company in terms of Section 161(1) of the Companies Act, 2013.

KEY MANAGERIAL PERSONNEL 

Changes in Key Managerial Personnel 

During the year under review, the board in its meeting held on July 10, 2023 appointed Mr. Sriram 
Natarajan as a Chief Executive Officer (“CEO”) of the Company and Mr. Suhas Ravindra Advant as a 
Chief Financial Officer (“CFO”) of the Company. 

Further, Mr. Suhas Ravindra Advant has tendered his resigntaion from the position of CFO of the 
Company as on March 27, 2024. 

28. STATUTORY AUDITORS:

M/s S.R. Batliboi & Associates LLP, Chartered Accountants, Bangalore (FRN: 101049W/E300004)
were appointed as the Statutory Auditors of the Company, who shall hold the office till the
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conclusion of Annual General Meeting to be held for the financial year 2025-26 at a 
remuneration as may be decided between the Board and the Statutory Auditors. 

29. COST AUDITOR 
M/s K.S. Kamalakara & Co., Cost Accountants, Bengaluru were appointed as the Cost Auditor of 
the Company in accordance with the requirement of Central Government and provisions of 
Section 148 of the Companies Act, 2013. 
 
The Company has duly maintained Cost Records required under Section 148 (1) of the Act, in 
compliance with the cost auditing standards in accordance with the Companies (Cost Records 
and Audit) Rules, 2014. 
 
The remuneration payable to the Cost Auditors is required to be placed before the Members in a 
General Meeting for their ratification. Accordingly, a resolution seeking Members’ ratification for 
the remuneration payable to K.S. Kamalakara & Co., forms part of the Notice of the 24th AGM 
forming part of this Annual Report. 

30. RISK MANAGEMENT POLICY: 
 

The Company has in place a mechanism to identify access, monitor and mitigate various risks to 
the key business activities of the Company. The Company has been following the principle of risk 
minimization as a norm though it has not been in the written form of a policy. However, it is to 
be noted that the elements which threaten the Company’s existence are very minimal; hence 
the Company does not have a written Risk Management Policy. 
 

31. INTERNAL FINANCIAL CONTROL OVER FINANCIAL STATEMENTS (IFCFR): 
 
Though Company is not having formal internal control mechanism as defined in ICAI guidelines, 
the Company is having  appropriate system which ensures that required financials controls with 
respect to various activities are in place. The Company is in the process of putting up a robust 
and formal internal financial controls and the same shall be completed soon. 

32. DISCLOSURE OF COMPOSITION OF AUDIT COMMITTEE AND NOMINATION AND 
REMUNERATION COMMITTEE: 
 
The provisions of Section 177 of the Companies Act, 2013 read with Rule 6 and 7 of the 
Companies (Meetings of the Board and its Powers) Rules, 2013 and Rule 4 of the Companies 
(Appointment and Qualifications of Directors) is not applicable to the Company. 

33. DISCLOSURE OF COMPOSITION OF COMMITTEE FOR PROVIDING VIGIL MECHANISM: 
 
The establishment of vigil mechanism for directors and employees to report genuine concerns 
has been incorporated in company’s vigil mechanism policy. The Company has designated Mr. 
Sriram Natarajan as ombudsperson for receiving any complaints under the policy. 
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34. DISCLOSURE UNDER THE SEXUAL HARASSMENT OF WOMEN AT WORKPLACE (PREVENTION, 
PROHIBITION AND REDRESSAL) ACT, 2013: 
 

In accordance with the requirements of the Sexual Harassment of Women at Workplace 
(Prevention, Prohibition & Redressal) Act, 2013 (“POSH Act”) and Rules made thereunder, the 
Company has in place a policy which mandates no tolerance against any conduct amounting to 
sexual harassment of women at workplace.  
 

The Company has constituted Internal Committee(s) (ICs) to redress and resolve any complaints 
arising under the POSH Act. Training / awareness programs are conducted throughout the year 
to create sensitivity towards ensuring respectable workplace. 
 

The following is a summary of Sexual Harassment complaints received and disposed of during 
the year 2023-24: 
 

No of complaints filed 
during the financial year 

No of complaints disposed 
off during the financial year 

No of complaints pending as 
on end of the financial year 

NIL NIL NIL 
 

35. FRAUD REPORTING 
 
Pursuant to the provisions of section 143(12) of the Companies Act, 2013, the Statutory Auditors 
have not reported any incident of fraud to the Board. 

 

36. DETAILS OF APPLICATION MADE OR ANY PROCEEDING PENDING UNDER THE INSOLVENCY AND 
BANKRUPTCY CODE, 2016 
During the financial year under review, no application has been made and no proceeding is 
pending against the Company under the Insolvency and Bankruptcy Code, 2016. 

37. SHARES: 

A. AUTHORISED CAPITAL 
The Authorized Capital of the Company is Rs. 12,20,00,000/- (Rupees twelve crore 
twenty lakh only) divided into 1,19,00,000 (One crore nineteen lakh only)  Equity Shares 
of Rs.10/- (Rupees ten only) each and 3,00,000 (Three lakh only) preference shares of 
Rs. 10/- (Rupees ten only) each. 
 

B. PAID UP CAPITAL 
 

The Paid up Capital of the Company is Rs. 2,25,36,600/- (Rupees two crore twenty five 
lakh tharty six thousand and six hundred only) divided into 2,25,36,60 (Twenty two lakh 
fifty three thousand six hundred and sixty only) Equity shares of Rs.10/- (Rupees ten 
only) each. 
 

C. CHANGES IN SHARE CAPITAL, IF ANY 
 
There is no change in the Authorised Capital during the year under review. 
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