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DIRECTORS’ REPORT

To,
The Members of
Radhe Developers (India) Limited

Your Directors have pleasure in presenting their 22nd Annual Report on the business and operations of
the Company along with the Audited Financial Statements of your Company for the financial year ended
on 31st March, 2016.

1. FINANCIAL HIGHLIGHTS

The Company’s financial performance for the year ended on 31st March, 2016 is summarized below:

 FINANCIAL RESULTS AND APPROPRIATIONS Year Ended Year Ended
31.03.2016 31.03.2015
( `̀̀̀̀ in Lacs) ( `̀̀̀̀ in Lacs)

Net Income from Operations 1657.35 31.08
Other Income 2.94 0.62
Total Revenue 1660.29 31.70

Profit before Interest, Depreciation and Taxes (EBIDTA) 435.07 (73.00)

Less :

Interest 3.10 19.71
Extra-ordinary items 6.17 0.03
Depreciation 26.85 28.06
Profit Before Tax (PBT) 398.95 (120.80)

Less :    Taxation 102.18 (4.07)
Net Profit after Tax (PAT) 296.77 (116.73)

Balance brought forward from Previous Year (643.36) (524.37)

Profit/(Loss) for the year 296.77 (116.73)
Adjusting relating to Fixed Assets - (2.26)
Balance carried to Balance Sheet (346.59) (643.36)

The Company discloses financial results on a quarterly basis of which results are subjected to limited
review and publishes audited financial results on an annual basis. The Financial Statements as stated
above are also available on the Company’s website www.radhedevelopers.com.

2. FINANCIAL PERFORMANCE

Your Company registered total revenue of ̀ 1660.29 Lacs during the current financial year as compared
to total revenue of  `31.70 Lacs in financial year 2014-15 and Net Profit before Tax for the year 2015-
16 stood at `398.95 Lacs as compared to Loss before tax of ` 120.80 Lacs in financial year 2014-15.
Profit after Tax for the current year stood at ` 296.77 Lacs as Compared to Loss after Tax of ` 116.73
Lacs in financial year 2014-15. A detailed analysis on the Company’s performance is included in the
“Management’s Discussion and Analysis” Report, which forms part of this Report.
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3. DIVIDEND

Keeping in view need to conserve resources of the Company, your Directors are constrained not to
recommend any dividend for the year under review.

4. TRANSFER TO RESERVES

The Opening Balance and Closing Balance of Security Premium was ̀  1200 lacs. The Opening and Closing
Balance of General Reserve was ̀  25.00 lacs. The Opening Balance of Profit and Loss was ` (643.36) lacs.
During the year under the review the Company has transferred whole of Profit of ` 296.77 lacs to the
Reserves and Surplus and consequently the closing Balance of Profit and Loss as at 31st March, 2016
was ` (346.59) lacs.

5. DIRECTORS

The members of the Board of Directors of the Company are of proven competence and integrity. Besides
having financial literacy, experience, leadership qualities and the ability to think strategically, the
Directors have a significant degree of commitment to the Company and devote adequate time for the
meetings, preparation and attendance.

The Policy of the Company on Directors’ appointment and remuneration including criteria for
determining qualifications, positive attributes, independence of a Director and other matters provided
under sub-section (3) of section 178, is available on the Company’s website www.radhedevelopers.com.

Mr. Praful Patel resigned as Director of the Company on 28th January, 2016. Your Directors place on
record their sincere appreciation of the valuable contribution made by him to RDIL.

The tenure of Mr. Ashish Patel as Managing Director and Chief Executive Officer of the Company was
expired on 31st December, 2015. The Nomination and Remuneration Committee and the Board of
Directors at their respective meetings held on 28th January, 2016 recommended and approved the re-
appointment and payment of remuneration to Mr. Ashish Patel as a Managing Director and Chief
Executive Officer of the Company for a further period of five years i.e. upto 31st December, 2020, subject
to the approval of members. Terms and conditions for his re-appointment are contained in the
Explanatory Statement forming part of the notice of the ensuing Annual General Meeting.

Further, pursuant to the provisions of Section 149 and 161 of the Companies Act, 2013 and Securities
and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015,
Board of Directors approved the appointment of Mr. Bharat Pandya as Additional Director of the Company
(Independent-Non-Executive Director) in their meeting held on 23rd May, 2016. Your directors propose
the appointment of Mr. Bharat Pandya under provisions of Section 149 and 152 of the Companies Act,
2013, at the ensuing annual general meeting. A brief Resume of Mr. Bharat Pandya is attached with the
Notice of Annual General Meeting.

In accordance with the provisions of the Companies Act, 2013 and Articles of Association of the Company,
Mr. Alok Vaidya, Director of your Company retire by rotation at the ensuing Annual General Meeting
and being eligible, offers himself for re-appointment, subject to the approval of the Members of the
Company. A brief Resume of Mr. Alok Vaidya is attached with the Notice of Annual General Meeting.

The Company has received declarations from all the independent directors of the Company that they
meet the criteria of independence as provided under Section 149(6) of the Companies Act, 2013 and
Regulation 16(b) of the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015.
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The Company has devised a Board Evaluation Framework for performance evaluation of Independent
Directors, Board, Non- Independent Directors and Chairman of the Company. Pursuant to this framework,
a process of evaluation was followed by the Board for its own performance and that of its committees
and individual directors.

The Board recommends the appointment / re-appointment of above directors for your approval.

Board Independence

‘Independence’ of Directors means as defined in Regulation 16(b) of the Securities and Exchange Board
of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 and Section 149(6) of
the Companies Act, 2013. Based on the confirmation / disclosures received from the Directors and on
evaluation of the relationships disclosed, the following Non-Executive Directors are Independent:

a) Mr. Bharat Pandya w.e.f. 23rd May, 2016
b) Mr. Dineshsingh Kshatriya
c) Mr. Harishkumar Rajput
d) Mr. Alok Vaidya upto 23rd May, 2016

Committees of the Board

There are currently three Committees of the Board, as under:
1) Audit Committee
2) Nomination and Remuneration Committee
3) Stakeholders’ Relationship Committee

Details of all the Committees, along with their charters, composition and meetings held during the year,
are provided in the Report on Corporate Governance, a part of this Annual Report.

Number of Meetings of the Board

The Board meets at regular intervals to discuss and decide on Company / business policy and strategy,
apart from other Board business. The Board / Committee Meetings are pre-scheduled and a tentative
annual calendar of the Board and Committee Meetings is circulated to the Directors well in advance to
facilitate them to plan their schedule and to ensure meaningful participation in the meetings. However,
in case of a special and urgent business need, the Board’s approval is taken by passing resolutions
through circulation, as permitted by law, which are confirmed in the subsequent Board meeting.

The notice of Board meeting is given well in advance to all the Directors. Usually, meetings of the Board
are held in Ahmedabad. The Agenda of the Board / Committee meetings is circulated at least a week
prior to the date of the meeting. The Agenda for the Board and Committee meetings includes detailed
notes on the items to be discussed at the meeting to enable the Directors to take an informed decision.

The Board met four times in financial year 2015-16 viz., on 30th May, 2015, 14th August, 2015, 5th

November, 2015 and 28th January, 2016. The maximum interval between any two meetings did not
exceed 120 days.

Annual Evaluation by the Board

During the year, the Board has carried out the annual evaluation of its own performance as well as the
evaluation of the working of its Committees and individual Directors, including Chairman of the Board.
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This exercise was carried out through a structured questionnaire prepared separately for Board,
Committee and individual Directors.

The questionnaire for Board evaluation was prepared taking into consideration various aspects of the
Board’s functioning such as understanding of Board members of their roles and responsibilities, time
devoted by the Board to Company’s long-term strategic issues, quality and transparency of Board
discussions, quality, quantity and timeliness of the information flow between Board members and
management, Board’s effectiveness in disseminating information to shareholders and in representing
shareholder interests, Board information on industry trends and regulatory developments and discharge
of fiduciary duties by the Board.

The Board acknowledged certain key improvement areas emerging through this exercise and action
plans to address these are in progress. The performance evaluation of the Non Independent Directors
including Chairman was carried out by the Independent Directors at a separate meeting of the
Independent Directors on 28th January, 2016. The Nomination and Remuneration Committee has further
carried out evaluation of all Directors including Independent Directors. The report of performance
evaluation so arrived at was then noted and discussed by the Nomination and Remuneration Committee
and the Board in their respective meetings.

6. KEY MANAGERIAL PERSONNEL

The following persons have been designated as Key Managerial Personnel of the Company pursuant to
Section 2(51) and Section 203 of the Act, read with the Rules framed thereunder.

1. Mr. Ashish Patel - CEO & Managing Director
2. Mr. Pranav Patel - Chief Financial Officer
3. Mr. Mukesh Chaudhary - Company Secretary & Compliance Officer

During the period under review, Mr. Mehul Vyas resigned as the Company Secretary and Compliance
Officer on 30th May, 2015 and Mr. Ashish Bagui was appointed as Company Secretary and Compliance
Officer of the Company w.e.f. 01st September, 2015 and He resigned as Company Secretary and
Compliance Officer on 31st October, 2015.

In accordance with the provisions of Section 203 of the Companies Act, 2013, Mr. Mukesh S. Chaudhary,
Company Secretary and Compliance Officer of the Company was appointed as Key Managerial Person
of the Company w.e.f. 3rd November, 2015.

7. PARTICULARS OF EMPLOYEES AND OTHER ADDITIONAL INFORMATION

The information required under Section 197(12) of the Companies Act, 2013 and rule 5(2) and 5(3) of
Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014 is given in
Annexure I to this report and form part of this Report.

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

Information relating to Conservation of Energy, Technology Absorption and Foreign Earning and Outgo,
as required under Section 134(3)(m) of the Companies Act, 2013 read together with Rule 8(3) of the
Companies (Accounts) Rules, 2014 forms part of this Report as Annexure II.
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9. PARTICULARS OF CONTRACTS OR ARRANGEMENTS MADE WITH RELATED
PARTIES

All contracts/arrangements/transactions entered by the Company during the financial year with related
parties were in the ordinary course of the business and on an arm’s length basis. Particulars of contracts
or arrangements with related parties referred to in Section 188(1) of the Companies Act, 2013, in the
prescribed Form AOC-2, is attached and forms part of this Directors’ Report as Annexure III.

10. EXTRACTS OF ANNUAL RETURN

Pursuant to sub-section 3(a) of Section 134 and sub-section (3) of Section 92 of the Companies Act,
2013 read with Rule 12 of Companies (Management and Administration) Rules, 2014 the Extract of the
Annual Return as at 31st March, 2016 in Form MGT-9 is annexed to this Report as Annexure IV.

11. AUDITORS

Statutory Auditors

M/s. R. Choudhary &  Associates,  Chartered Accountants,  Ahmedabad (Firm Registration No. 101928W),
the Auditors of the Company, hold office until the conclusion of the 23rd Annual General Meeting, subject
to the ratification of appointment by the members of the Company, at every Annual General Meeting
held after the 20th Annual General Meeting.

The Company has received letter from them to the effect that their appointment, if ratified, would be
within the prescribed limits under Section 141(3)(g) of the Companies Act, 2013 and that they are not
disqualified from appointment.

The Board recommends the ratification of their appointment from the conclusion of this Annual General
Meeting up to the conclusion of next Annual General Meeting of the Company.

The report of the Auditors is self-explanatory and does not contain any qualification, reservation or
adverse remark and does not call for any comment. The Statutory Auditors have not reported any incident
of fraud to the Audit Committee of the Company in the year under review.

Internal Auditor

M/s. Salawat Hundlani and Co., Chartered Accountants, Ahmedabad has been internal Auditor of the
Company for the Financial Year 2015-16. Internal Auditors are appointed by the Board of Directors of
the Company on yearly basis, based on the recommendation of the Audit Committee. The Internal Auditor
reports their findings on the internal Audit of the Company to the Audit Committee on a quarterly
basis. The Scope of Internal audit is approved by the Audit Committee.

The Company has appointed M/s. Shah & Patel, Chartered Accountants, Ahmedabad as an Internal
Auditor for the Financial Year 2016-17 in the Board meeting held on 23rd May, 2016, after obtaining his
willingness and eligibility letter for appointment as Internal Auditor of the Company.

Secretarial Auditor

In accordance with the provisions of Section 204 of the Companies Act, 2013 and The Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014, your Company had appointed
Mr. Alkesh Jalan, Practicing Company Secretary (Membership No. ACS: 15677; CP No: 4580), to undertake
the Secretarial Audit of the Company for the Financial Year 2015-16. The Secretarial Audit Report for
the Financial Year 2015-16 is annexed to this Report as Annexure V.
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12. CORPORATE GOVERNANCE AND MANAGEMENT DISCUSSION AND ANALYSIS

Corporate Governance Report, which forms an integral part of this Report, are set out as separate
Annexure VI, together with the Certificate from the auditors of the Company regarding compliance
with the requirements of Corporate Governance as stipulated in Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015 and Management Discussion and
Analysis report is attached and forms part of this Directors’ Report as Annexure VII.

13. CEO & CFO CERTIFICATION

Pursuant to Regulation 17(8) of Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015, Certificate from Mr. Ashish Patel, CEO & Managing Director
and Mr. Pranav Patel, Chief Financial Officer of the Company, for the year ended 31st March, 2016 is
attached herewith which forms part of Corporate Governance Report.

14. DIRECTORS’ RESPONSIBILITY STATEMENT

As stipulated in Section 134(3)(c) read with sub-section (5) of the Companies Act, 2013, Directors
subscribe to the “Directors’ Responsibility Statement” and confirm that:

a) In preparation of Annual Accounts, the applicable accounting standards have been
followed and that no material departures have been made from the same;

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 or 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 the Companies Act, 2013, for
safeguarding the assets of the Company and for preventing and detecting fraud and
other irregularities;

d) The Directors have prepared the annual accounts for the year ended 31st March, 2016
on going concern basis.

e) The Directors have laid down the internal financial controls to be followed by the
Company and that such Internal Financial Controls are adequate and were operating
effectively; and

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.

15. SUBSIDIARY, JOINT-VENTURE AND ASSOCIATES COMPANIES

Your Company does not have any subsidiary, joint venture or associate company.

16. DEPOSITS

During the year, there is no amount on account of principal or interest on public deposits was outstanding
as on the date of the Balance Sheet. Hence there are no particulars to report about the deposit falling
under Rule 8 (5)(v) and (vi) of Companies (Accounts) Rules, 2014.
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17. LISTING AT STOCK EXCHANGE

The Equity Shares of the Company continue to be listed on the BSE Limited (Bombay Stock Exchange).
The Annual Listing Fee for the current year has been paid to the BSE Limited.

18. SIGNING OF THE FINANCIAL STATEMENTS

This is to inform you that the Company has approved and authenticated its Audited Financial Results
for the year ended 31st March, 2016 in the Board meeting duly held on 23rd May, 2016, which is well
within the statutory time limits as prescribed in the Companies Act, 2013 and Securities and Exchange
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015.

19. DISCLOSURES

Share Capital

The Paid up Equity Share Capital as at 31st March, 2016 stood at ` 2517.99/- Lacs. During the year
under review, the Company has not issued any further Share Capital.

Meetings of Board of Directors

During the year under review 4 (four) meetings of Board of Directors were held. Further details regarding
the Board Meetings have been provided under Corporate Governance Report annexed with this Report.

Composition of Audit Committee

The Board has constituted the Audit committee which comprises of three Non-Executive Directors and
Chairman is Independent Director. The details of the composition of the audit committee is described in
Corporate Governance Report.

In Conformity with the requirements of Regulation 18 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 read with Section 177 of the Companies Act, 2013, as applicable, the
strength of the Board as also of the Audit Committee is adequate.

Material Changes and Commitment affecting Financial Position of the Company

There are no material changes and commitments, affecting the financial position of the Company which
has occurred between the end of financial year of the Company i.e. 31st March, 2016 and upto the date
of signing of the Director’s Report.

Change in Nature of Company Business

The Company is engaged in Construction Business. During the year there is no change in the nature of
Company’s Business.

Suspension of Trading in the Securities

During the year, the Company’s scrip was suspended from trading for the period 27th August, 2015 till
30th November, 2015 due to, One, the Company’s financials were weak compared to price rise of the
scrip during the period 3rd January 2012 to 18th September, 2014 with daily average volume of 19439
shares and total volume of 12868441 shares. Secondly, the Company’s website was not functional due
to technical reasons. However from 1st December, 2015 such suspension was revoked.
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Corporate Social Responsibility (CSR)

Provisions of the Section 135 of the Companies Act, 2013 and the Rules framed thereunder are not
applicable to the Company. Hence CSR report is not required to be annexed.

Vigil Mechanism & Whistle Blower Policy

The Company has a Vigil mechanism & Whistle blower policy under which the employees are free to
report violations of applicable laws and regulations and the Code of Conduct. The reportable matters
may be reported to the Vigilance & Ethics Officer which operates under the supervision of the Audit
Committee, as protected disclosures through an e-mail, or dedicated telephone line or a written letter.
Employees may also report directly to the Chairman of the Audit Committee. The said Policy is available
on the website of the Company.

Policy on Related Party Transactions

The Board of the Company has adopted the Policy and procedure with regard to Related Party
Transactions. The policy envisages the procedure governing the materiality of Related Party Transactions
and dealing with Related Party transactions required to be followed by Company to ensure compliance
with the Law and Regulation. The said Policy is available on the website of the Company.

Particulars of Loan given, Investments made, Guarantee given and Security Provided

Particulars of loan given, investments made, guarantees given and securities provided covered under the
provisions of Section 186 of the Companies Act, 2013 are provided in the notes to the Financial Statements.

Risk Management Policy and Internal  Control Adequacy

The Board has adopted the policies and procedures for ensuring the orderly and efficient conduct of its
business, including adherence to the Company’s policies, the safeguarding of its assets, the prevention
and detection of frauds and errors, the accuracy and completeness of the accounting records, and the
timely preparation of reliable financial disclosures. The Company’s internal control systems are
commensurate with the nature of its business and the size and complexity of its operations. These are
routinely tested and certified by Statutory as well as Internal Auditors. Significant audit observations
and follow up actions thereon are reported to the Audit Committee. For ensuring independence of audits,
the Internal Auditors report directly to the Audit Committee. Both Internal and Statutory Auditors have
exclusive executive sessions with the Audit Committee on a regular basis. In addition, during the year,
the Management performed a review of key financial controls, at entity as well as operating levels.

The Company has in place a mechanism to identify, assess, monitor and mitigate various risks to key
business objectives which has been enhanced during this year. Major risks identified by the businesses
and functions are systematically addressed through mitigating actions on a continuing basis. These are
discussed at the meetings of the Audit Committee and the Board of Directors of the Company. These
have also been reported and discussed in detail in the Management’s Discussion and Analysis Report,
annexed to this report.

Based on the framework of internal financial controls and compliance systems established and
maintained by the Company, work performed by the Internal, Statutory and Secretarial Auditors and
external consultants and the reviews performed by Management and the relevant Board committees,
including the Audit Committee, the Board is of the opinion that the Company’s internal financial controls
were adequate and effective during the financial year 2015-16.
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Prevention of Sexual Harassment of Women at Workplace

There were no incidences of sexual harassment reported during the year under review, in terms of the
provisions of the Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal)
Act, 2013 and Rules made thereunder.

Prevention of Insider Trading

The Company has adopted a Code of Conduct for Prevention of Insider Trading with a view to regulate
trading in securities by the Directors and designated employees of the Company. The Code requires pre-
clearance for dealing in the Company’s shares and prohibits the purchase or sale of Company shares by
the Directors and the designated employees while in possession of unpublished price sensitive
information in relation to the Company and during the period when the Trading Window is closed. The
Board is responsible for implementation of the Code.

20. GENERAL

Your directors state that no disclosure or reporting is required in respect of the following items as there
were no transactions on these items, during the year under review:-

i. Neither the Managing Director nor the Whole Time Director of the Company receive
any remuneration or commissions from any of its subsidiaries

ii. No significant or material orders were passed by the regulators or courts or tribunals,
which impact the going concern status and Company’s operations in future.

21. ACKNOWLEDGEMENTS

Your Directors place on record their appreciation of the support extended by its Bankers, Customers,
Advisors, and various Government Agencies and for the valued efforts and dedication shown by the
Company employees at all levels. The Board also wishes to thank the shareholders for their unstinted
support.

By order of the Board of Directors
For, Radhe Developers (India) Limited

Jahnavi Patel Alok Vaidya
Date :  23rd May, 2016 Director Director
Place :  Ahmedabad DIN: 00230301 DIN: 00101864
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“Annexure – I”

Particulars of Employees
Disclosure under Section 197(12) of the Companies Act, 2013 read with Rule 5 of the Companies

(Appointment and Remuneration of Managerial Personnel) Rules, 2014

A. Particulars of Employee in terms of sub-section 12 of Section 197 of the Companies Act,
2013 read with Rule 5(1) of the Companies (Appointment and Remuneration of
Managerial Personnel) Rules, 2014.

a) The ratio of the remuneration of each director to the median remuneration of the
employees of the Company for the financial year 2015-16:

Sr. No. Name Ratio

1 Mr. Ashish Patel 13.75:1

b) The Percentage increase in remuneration of each director, Chief Executive Officer, Chief
Financial Officer, Company Secretary or Manager, if any, in the Financial Year 2015-16:

Sr. No. Name of Director/KMP Designation % increase in the
remuneration in
the year 2015-16

1. Mr. Ashish Patel CEO & Managing Director No Change

2. Mr. Pranav Patel Chief Financial Officer 17.31%

3. Mr. Mukesh Chaudhary* Company Secretary No Change

* Appointed w.e.f. 3rd November, 2015.

c) The percentage increase in the median remuneration of employees in the Financial year
2015-16:  Nil

d) The number of permanent employees on the rolls of the Company as on 31st March,
2016:

Eight (8) Employees (excluding KMP)

e) The explanation on the relationship between average increase in remuneration and
Company performance:

The percentage increase in the median employee remuneration of the Company in the Financial
Year 2015-16 stood at Nil. During the year, the Company has reported Net Profit after tax
amounting ` 296.77 lacs as against Net Loss ` 116.73 lacs in the previous year.
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f) Comparison of the remuneration of the Key Managerial Personnel against the
performance of the Company:

Name Designation Remu- % Change Profit/ Change in Profit/
neration in Remu- (Loss) (Loss)after Tax
(in `̀̀̀̀) neration After Tax

(in `̀̀̀̀)

Mr. Ashish Patel CEO and 33,00,000 —
Managing
Director

Mr. Pranav Patel Chief Financial 2,11,150 17.31% 296.77 lacs
Officer

Mr. Mukesh Company 88,800 —
Chaudhary* Secretary

g) Variation in the Market Capitalization of the Company, P/E Ratio and Price of the Shares:

The Company
reported loss
amounting `
116.73 lacs

during the F.Y.
2014-15.

* Appointed w. e. f. 3rd November, 2015.

Sr. Particulars As on31st As on31st

No. March, 2016 March, 2015

1. Market Capitalization `4872.31 Lacs `3034.18 Lacs

2. P/E Ratio 16.40 N.A.

3. Market Price of Equity Shares at `19.35 ` 12.05

i. BSE

4. 1,50,00,000 Equity Shares on ` 19.35 as against ` 12.05 as against
Preferential basis were issued pursuance issue price of ` 18,  issue price of `18,
to conversion of warrants in to Equity representing representing
shares of `10/- each fully paid up, issued increaseof 7.50% decrease of 33.05%
at a premium of `8/- per share in the
year 2009.

h) Average percentile increase in the Salaries of the Employees and Managerial
Remuneration:

Sr. Particulars Percentile Increase /
No. (Decrease)

1. Salaries of the Employees other than Managerial
Remuneration 3.51%

2. Managerial Remuneration —
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i) The ratio of Remuneration of the highest paid Director to that of the employees who
are not directors but receive remuneration in excess of the highest paid Director during
the year.

There is no such employee in the Company.

j) It is hereby affirmed that the remuneration paid is as per the Remuneration Policy of
the Company.

B. Particulars of Employee in terms of sub-section 12 of Section 197 of the Companies Act,
2013 read with Rule 5(2) of the Companies (Appointment and Remuneration of
Managerial Personnel) Rules, 2014.

There is no employee in the Company employed throughout the financial year with salary
above  ` 60 lacs per annum or employed part of the financial year with average salary above
`5 lacs per month.

Further, there is no employee employed throughout Financial year or part thereof, was in receipt
of remuneration of in aggregate is in excess of that drawn by the Managing Director or Whole
time Director or Manager and holds by himself or along with his spouse and dependent children,
not less than Two percent (2%) of the Equity Shares of the Company.
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“Annexure II”

CONSERVATION OF ENERGY, RESEARCH AND DEVELOPMENT, TECHNOLOGY
ABSORPTION, FOREIGN EXCHANGE AND OUTGO

[Disclosure under Section 134 (3) (m) of the Companies Act, 2013 read with Rule 8 (3) of Companies (Accounts) Rules, 2014]

A. Conservation of Energy –

i) Energy conservation measures taken :

The Company continuously endeavors to economies the use of energy and fuel and
the Company has taken steps to install energy efficient equipments wherever feasible.
The Company is using CFL / LED lights to conserve energy. The Company’ office
premises are structured to use natural sunlight to the extent possible.

ii) Steps taken by the Company for utilizing alternate source of energy :

As such the Company’s main source of energy is electricity; the Company is evaluating
use of solar energy; however same is not viable at this point of time.

iii) Capital investment on energy conservation equipments :

No significant capital investment is made on energy consumption equipments which
can be quantified

iv) Impact of measures at i) and ii) above for reduction of energy consumption and
consequently impact on the cost of production of goods :

Since the impact is minimal, the impact thereof has not been quantified.

B. Technology absorption –

i) Research and Development :

Though the Company always believes in research & development activities however
considering the nature of business of the Company, there is no significant expenditure
on research & development activities except using latest technologies in its business.

ii) Technology Absorption : NIL

iii) Technology Import : NIL

C. Foreign Exchange Earnings & Expenditure –

Foreign Exchange Earnings and Expenditure during the Financial Year 2015-16 : NIL
(During Previous Year - NIL)
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“Annexure III”

Form No. AOC-2

Particulars of Contracts/arrangements made with related parties
(Pursuant to clause (h) of sub-section (3) of Section 134 of the Act and Rule 8(2) of the Companies

(Accounts) Rules, 2014)

Forms for disclosure of particulars of contracts/arrangements entered into by the company with related
parties referred to in sub-section (1) of section 188 of the Companies Act, 2013 including certain arms
length transactions under third proviso thereto.

Details of contracts or arrangements transactions not at arm’s length basis

There were no contracts or arrangements or transactions entered in to during the year ended on 31st

March, 2016, which were not at arm’s length basis.

Details of material contracts or arrangement or transactions at arm’s length basis

Sr. No. Particulars Details

1. Name(s) of the related party and nature of relationship Saurashtra Cement Corporation
-Director’s Proprietary Firm

2. Nature of contracts/arrangements/transactions Purchase of Materials

3. Duration of the contracts / arrangements/transactions 01.04.2015 to 31.03.2016

4. Salient terms of the contracts or arrangements or As per Transfer pricing guidelines.
transactions including the value, if any ` 7.67 Lacs

5. Date(s) of approval by the Board 30th May, 2015

6. Amount paid as advances, if any : —

By order of the Board of Directors
For, Radhe Developers (India) Limited

Jahnavi Patel Alok Vaidya
Date :    23rd May, 2016 Director Director
Place :  Ahmedabad DIN: 00230301 DIN: 00101864
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“Annexure IV”

Form No. MGT – 9

Extracts of Annual Return
As on the Financial Year ended on 31st March, 2016

(Pursuant to Section 92(3) of the Companies Act, 2013 and Rule 12(1) of Companies
(Management and Administration) Rules, 2014)

I. REGISTRATION AND OTHER DETAILS

Sr. Particulars Details
No.

i CIN L45201GJ1995PLC024491

ii Registration Date 03/02/1995

iii Name of the Company RADHE DEVELOPERS (INDIA) LIMITED

iv Category / Sub-Category of the Company PUBLIC COMPANY LIMITED BY SHARES

v Address of the Registered office and contact 1st Floor, Chunibhai Chambers, Behind City gold
details Cinema, Ashram Road,Ahmedabad - 380 009

Tel. : +91 79-26583381/82
Fax : +91 79-26585567
E-mail : secretarial@radheinfra.com
Website : www.radhedevelopers.com

vi Whether listed company Yes / No Yes

vii Name, Address and Contact details of Registrar M/s. MCS Share Transfer Agent Limited
and Transfer Agent, if any 201, Shatdal Complex, 2nd Floor,Opp. Bata Show

Room, Ashram Road,Ahmedabad - 380 009
Tel. :  +91 79-26580461 / 62 / 63
Fax  : +91 79-26581296
E-mail : mcsahmd@gmail.com
mcsstaahmd@gmail.com

II. PRINCIPAL BUSINESS ACTIVITIES OF THE COMPANY
All the business activities contributing 10 % or more of the total turnover of the company shall be stated

Sr. No. Name and Description NIC Code of the % to total turnover of
of main products / services Product/ service the company

1 Construction 41001 100%

III. PARTICULARS OF HOLDING, SUBSIDIARY AND ASSOCIATE COMPANIES

Sr. No. Name and address of the Company CIN / GLN Holding % of shares Applicable
/ Subsidiary held Section
/Associate

Not Applicable

A
N

N
EX

U
R

ES
  T

O
 D

IR
EC

T
O

R
S’

 R
EP

O
R

T



Radhe Developers (India) Limited  I  33

IV. SHARE HOLDING PATTERN (Equity Share Capital Breakup as percentage of Total Equity)

i). Category-wise Share Holding

Category of Shareholders No. of Shares held No. of Shares %
at the beginning of the year held at the end of the year Change

during
 the

year
Demat Physical Total % of Demat Physical Total % of

Total Total
Shares Shares

A. Promoter
1. Indian
a. Individual / HUF 9141208 0 9141208 36.30 9496447 0 9496447 37.71 1.41
b. Central Govt. 0 0 0 0 0 0 0 0 0
c. State Govt.(s) 0 0 0 0 0 0 0 0 0
d. Bodies Corporate 0 0 0 0 0 0 0 0 0
e. Banks / FI 0 0 0 0 0 0 0 0 0
f. Any Other…. 0 0 0 0 0 0 0 0 0

Sub-Total (A)(1): 9141208 0 9141208 36.30 9496447 0 9496447 37.71 1.41
2. Foreign
a. NRIs – Individuals 0 0 0 0 0 0 0 0 0
b. Other – Individuals 0 0 0 0 0 0 0 0 0
c. Bodies Corporate 0 0 0 0 0 0 0 0 0
d. Banks / FI 0 0 0 0 0 0 0 0 0
e. Any Other…. 0 0 0 0 0 0 0 0 0

Sub-Total (A)(2): 0 0 0 0 0 0 0 0 0
Total Shareholding ofPromoters 9141208 0 9141208 36.30 9496447 0 9496447 37.71 1.41

(A) = (A)(1)+(A)(2)

B. Public Shareholding
1. Institutions
a. Mutual Funds / UTI 0 9800 9800 0.04 0 9800 9800 0.04 0
b. Banks / FI 0 0 0 0 0 0 0 0 0
c. Central Govt. 0 0 0 0 0 0 0 0 0
d. State Govt.(s) 0 0 0 0 0 0 0 0 0
e. Venture Capital Funds 0 0 0 0 0 0 0 0 0
f. Insurance Companies 0 0 0 0 0 0 0 0 0
g. FIIs 0 0 0 0 0 0 0 0 0
h. Foreign VentureCapital Funds 0 0 0 0 0 0 0 0 0
i. Others (specify) 0 0 0 0 0 0 0 0 0

Sub-Total (B)(1): 0 9800 9800 0.04 0 9800 9800 0.04 0
2. Non-Institutions
a. Bodies Corporate 750001 19200 769201 3.06 546925 19200 566125 2.25         (0.81)
b. Individuals
i) Individual Shareholders 5649627 493810 6143437 24.40 5230976 486910 5717886 22.71         (1.69)

 holding nominal share
 capital upto `2 lacs

ii) Individual Shareholders 8423560 0 8423560 33.45 8731196 0 8731196 34.67 1.22
holding nominal share
capital in excess of `2 lacs
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c. Others (specify)
i) Trusts 100 0 100 0 100 0 100 0 0
ii) HUF 526079 0 526079         2.09 502774 0 502774          2.00  (0.09)
iii) NRI / OCBs 80715 85800 166515         0.66 69772 85800 155572          0.62  (0.04)
iv) Limited Liability Partnership 0 0 0 0 0 0 0
v) Clearing Members / 0 0 0 0 0 0 0

Clearing House
vi) Foreign Bodies 0 0 0 0 0 0 0
vii) Foreign Portfolio Investor 0 0 0 0 0 0 0

(Corporate)
viii) Qualified Foreign Investor 0 0 0 0 0 0 0

Sub-Total (B)(2): 15430082 598810 16028892 63.66 15081743 591910 15673653        62.25  (1.41)
Total Public Share 15430082 608610 16038692      63.70 15081743 601710 15683453        62.29 (1.41)
holding(B)=(B)(1)+(B)(2)

C. Shares  held  by 0 0 0 0 0 0 0 0 0
Custodians and against
which Depository
Receipts have been
issued
Grand Total (A+B+C) 24571290 608610 25179900 100.00 24578190 601710 25179900 100.00 0

IV. SHARE HOLDING PATTERN (Equity Share Capital Breakup as percentage of Total Equity)

i). Category-wise Share Holding

Category of Shareholders No. of Shares held No. of Shares %
at the beginning of the year held at the end of the year    Change

during
 the

year
Demat Physical Total % of Demat Physical Total % of

Total Total
Shares Shares
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ii). Shareholding of Promoters

Shareholders Name Shareholding at the Shareholding at the % change
begining of the year end of the year  in share-

holding
during

the year

No. of % of total % of No. of % of total % of
Shares shares  Pledged / shares shares  Pledged /

of the to total of the to total
Company encum- Company encum-

bered bered
Red to Red to
Total Total

JAHNAVI ASHISHBHAI PATEL 5738396 22.79 0 5738375 22.79 0 0.00

ASHISHBHAI PRAFULBHAI PATEL 3357763 13.34 0 3713023 14.75 0 1.41

MADHUBEN PRAFULBHAI PATEL 34849 0.14 0 34849 0.14 0 0.00

PRAFULBHAI CHUNIBHAI PATEL 5100 0.02 0 5100 0.02 0 0.00

NIKIBEN PRAFULBHAI PATEL 5100 0.02 0 5100 0.02 0 0.00

Total 9141208 36.30 0 9496447 37.71 0 1.41

iii). Change in Promoters’ Shareholding (Please specify, if there is no change)

Particulars Date Shareholding at the Cumulative Share
beginning of the year holding during

the year

No. of % of total No. of % of total
 shares shares
of the of the

Company Company

1.  JAHNAVI ASHISHBHAI PATEL

At the beginning of the year 01.04.2015 5738396 22.79 5738396 22.79

Sale* 28.03.2016 (21) 0.00 5,738,375 22.79

At the end of the year 31.03.2016 5738375 22.79 5738375 22.79

*Due to maintenance charges  of the Demat Account.
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iii). Change in Promoters’ Shareholding (Please specify, if there is no change)

Particulars Date Shareholding at the Cumulative Share
beginning of the year holding during

the year

No. of % of total No. of % of total
 shares sharesof the shares sharesof the

Company of the Company
Company

2. ASHISHBHAI PRAFULBHAI PATEL

At the beginning of the year 01.04.2015 3357763 13.34 3357763 13.34
Purchase 12.05.2015 20000 0.08 3377763 13.42
Purchase 13.05.2015 1051 0.00 3378814 13.42
Purchase 14.05.2015 2142 0.01 3380956 13.43
Purchase 28.07.2015 2835 0.01 3383791 13.44
Purchase 29.07.2015 1899 0.01 3385690 13.45
Purchase 31.07.2015 6248 0.03 3391938 13.47
Purchase 03.08.2015 233 0.00 3392171 13.47
Purchase 17.08.2015 3412 0.01 3395583 13.49
Purchase 18.08.2015 14970 0.06 3410553 13.55
Purchase 19.08.2015 400 0.00 3410953 13.55
Purchase 21.08.2015 18824 0.08 3429777 13.62
Purchase 24.08.2015 12775 0.05 3442552 13.67
Purchase 14.12.2015 4400 0.02 3446952 13.69
Purchase 15.12.2015 1306 0.01 3448258 13.70
Purchase 16.12.2015 3967 0.02 3452225 13.71
Purchase 17.12.2015 1611 0.01 3453836 13.72
Purchase 18.12.2015 2200 0.01 3456036 13.73
Purchase 21.12.2015 6500 0.03 3462536 13.75
Purchase 01.01.2016 271 0.00 3462807 13.75
Purchase 04.01.2016 3747 0.02 3466554 13.77
Purchase 05.01.2016 8084 0.03 3474638 13.80
Purchase 06.01.2016 5222 0.02 3479860 13.82
Purchase 07.01.2016 4970 0.02 3484830 13.84
Purchase 08.01.2016 5440 0.02 3490270 13.86
Purchase 11.01.2016 1486 0.01 3491756 13.87
Purchase 12.01.2016 1587 0.01 3493343 13.88
Purchase 13.01.2016 2135 0.01 3495478 13.88
Purchase 14.01.2016 4576 0.02 3500054 13.90
Purchase 15.01.2016 1400 0.01 3501454 13.91
Purchase 18.01.2016 2614 0.01 3504068 13.92
Purchase 19.01.2016 3203 0.01 3507271 13.93
Purchase 01.02.2016 4413 0.02 3511684 13.95
Purchase 03.02.2016 9800 0.04 3521484 13.99
Purchase 04.02.2016 2100 0.01 3523584 14.00
Purchase 08.02.2016 8528 0.03 3532112 14.03
Purchase 09.02.2016 1303 0.01 3533415 14.04
Purchase 10.02.2016 5350 0.02 3538765 14.06
Purchase 11.02.2016 5050 0.02 3543815 14.08
Purchase 12.02.2016 4865 0.02 3548680 14.10
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iii). Change in Promoters’ Shareholding (Please specify, if there is no change)

Particulars Date Shareholding at the Cumulative Share
beginning of the year holding during

the year

No. of % of total No. of % of total
 shares shares shares shares

of the of the
Company Company

2. ASHISHBHAI PRAFULBHAI PATEL

Purchase 15.02.2016 5491 0.02 3554171 14.12
Purchase 16.02.2016 5545 0.02 3559716 14.14
Purchase 17.02.2016 3200 0.01 3562916 14.15
Purchase 18.02.2016 3200 0.01 3566116 14.17
Purchase 19.02.2016 10550 0.04 3576666 14.21
Purchase 22.02.2016 2500 0.01 3579166 14.22
Purchase 23.02.2016 4376 0.02 3583542 14.23
Purchase 24.02.2016 6950 0.03 3590492 14.26
Purchase 25.02.2016 5342 0.02 3595834 14.28
Purchase 26.02.2016 8600 0.03 3604434 14.32
Purchase 29.02.2016 7110 0.03 3611544 14.35
Purchase 01.03.2016 3786 0.02 3615330 14.36
Purchase 02.03.2016 4928 0.02 3620258 14.38
Purchase 03.03.2016 3019 0.01 3623277 14.39
Purchase 04.03.2016 3149 0.01 3626426 14.41
Purchase 08.03.2016 2047 0.01 3628473 14.41
Purchase 10.03.2016 2051 0.01 3630524 14.42
Purchase 11.03.2016 4874 0.02 3635398 14.44
Purchase 14.03.2016 6854 0.03 3642252 14.47
Purchase 15.03.2016 7898 0.03 3650150 14.50
Purchase 16.03.2016 1950 0.01 3652100 14.51
Purchase 17.03.2016 12266 0.05 3664366 14.56
Purchase 18.03.2016 4000 0.02 3668366 14.57
Purchase 21.03.2016 23471 0.09 3691837 14.66
Purchase 22.03.2016 8201 0.03 3700038 14.70
Purchase 23.03.2016 9324 0.04 3709362 14.74
Purchase 28.03.2016 3661 0.01 3713023 14.75
At the end of the year 31.03.2016 3713023 14.75 3713023 14.75

3. MADHUBEN PRAFULBHAI PATEL

At the beginning of the year 01.04.2015 34849 0.14 34849 0.14

Date wise Increase/Decrease in
shareholding during the year
specifying the reasons for No Change
increase/decrease (e.g. allotment
/transfer/bonus/
sweat equity etc):

At the end of the year 31.03.2016 34849 0.14 34849 0.14
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iii). Change in Promoters’ Shareholding (Please specify, if there is no change)

Particulars Date Shareholding at the Cumulative Share
beginning of the year holding during

the year

No. of % of total No. of % of total
 shares shares shares shares

of the of the
Company Company

4. PRAFULBHAI CHUNIBHAI PATEL

At the beginning of the year 01.04.2015 5100 0.02 5100 0.02
Date wise Increase/Decrease in
shareholding during the year
specifying the reasons for No Change
increase/decrease (e.g. allotment/
transfer/bonus/sweat equity etc):

At the end of the year 31.03.2016 5100 0.02 5100 0.02

5. NIKIBEN PRAFULBHAI PATEL

At the beginning of the year 01.04.2015 5100 0.02 5100 0.02

Date wise Inc+rease/Decrease in
shareholding during the year
specifying the reasons for No Change
increase/decrease
(e.g. allotment/transfer/bonus/
sweat equity etc):

At the end of the year 31.03.2016 5100 0.02 5100 0.02

iv). Shareholding Pattern of Top Ten Shareholders (Other than Directors, Promoters and Holders
of GDRs  and ADRs)

Particulars Date Shareholding at the Cumulative Share
beginning of the year holding during

the year

No. of % of total No. of % of total
shares shares shares shares

of the of the
Company Company

1. UDAYBHAI DINESHCHANDRA BHATT

At the beginning of the year 01.04.2015 2100000 8.34 2100000 8.34
Date wise Increase/Decrease in
shareholding during the year
specifying the reasons for No Change
increase/decrease
(e.g. allotment/ transfer/bonus/
sweat equity etc):
At the end of the year 31.03.2016 2100000 8.34 2100000 8.34
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iv). Shareholding Pattern of Top Ten Shareholders (Other than Directors, Promoters and Holders
of GDRs  and ADRs)

Particulars Date Shareholding at the Cumulative Share
beginning of the year holding during the year

No. of % of total No. of % of total
 shares  shares shares

of the of the
Company Company

2. RAJENDRASINH SAJJAN RATHOD

At the beginning of the year 01.04.2015 1100000 4.37 1100000 4.37

Date wise Increase/Decrease in
shareholding during the year
specifying the reasons for No Change
increase/decrease
(e.g. allotment/transfer/bonus/
sweat equity etc):

At the end of the year 31.03.2016 1100000 4.37 1100000 4.37

3. HITESH KANTILAL SHAH

At the beginning of the year 01.04.2015 1034793 4.11 1034793 4.11

Date wise Increase/Decrease in
shareholding during the year
specifying the reasons for No Change
increase/decrease (e.g. allotment/
transfer/bonus/sweat equity etc):
At the end of the year 31.03.2016 1034793 4.11 1034793 4.11

4. NAIMISH YADUKANT PATEL

At the beginning of the year 01.04.2015 1000000 3.97 1000000 3.97

Purchase 26.02.2016 3000 0.01 1003000 3.98

At the end of the year 31.03.2016 1003000 3.98 1003000 3.98
5. KRUSHNAKUMAR RAMSUNDAR TIWARI

At the beginning of the year 01.04.2015 771305 3.06 771305 3.06
Purchase 10.04.2015 15148 0.06 786453 3.12
Purchase 17.04.2015 29295 0.12 815748 3.24
Purchase 24.04.2015 2761 0.01 818509 3.25
Purchase 08.05.2015 14682 0.06 833191 3.31
Purchase 15.05.2015 1384 0.01 834575 3.31
Purchase 22.05.2015 15027 0.06 849602 3.37
Purchase 19.06.2015 758 0.00 850360 3.38
Purchase 03.07.2015 9780 0.04 860140 3.42
Purchase 10.07.2015 26767 0.11 886907 3.52
Purchase 31.07.2015 6071 0.02 892978 3.55
Purchase 14.08.2015 1780 0.01 894758 3.55
Purchase 21.08.2015 30000 0.12 924758 3.67
Purchase 04.09.2015 20000 0.08 944758 3.75
Purchase 22.01.2016 2441 0.01 947199 3.76
Purchase 04.03.2016 5400 0.02 952599 3.78
At the end of the year 31.03.2016 952599 3.78 952599 3.78
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iv). Shareholding Pattern of Top Ten Shareholders (Other than Directors, Promoters and Holders
of GDRs  and ADRs)

Particulars Date Shareholding at the Cumulative Share
beginning of the year holding during the year

No. of % of total No. of % of total
 shares shares shares shares

of the of the
Company Company

6. JAGAT JAYANTKUMAR PARIKH

At the beginning of the year 01.04.2015 312500 1.24 312500 1.24
Purchase 31.03.2016 9300 0.04 321800 1.28

At the end of the year 31.03.2016 321800 1.28 321800 1.28

7. HARISHKUMAR KESHAVLAL PATEL

At the beginning of the year 01.04.2015 242500 0.96 242500 0.96
Date wise Increase/Decrease in
shareholding during the year
specifying the reasons for No Change
increase/decrease (e.g. allotment/
transfer/bonus/sweat equity etc):

At the end of the year 31.03.2016 242500 0.96 242500 0.96

8. PATEL SATISH CHANDULAL

At the beginning of the year 01.04.2015 218200 0.87 218200 0.87

Date wise Increase/Decrease in
shareholding during the year
specifying the reasons for No Change
increase/decrease (e.g. allotment/
transfer/bonus/sweat equity etc):

At the end of the year 31.03.2016 218200 0.87 218200 0.87

9. ASHISH KUMAR DHANWANI

At the beginning of the year 01.04.2015 210000 0.83 210000 0.83
Date wise Increase/Decrease in
shareholding during the year
specifying the reasons for No Change
increase/decrease (e.g. allotment/
transfer/bonus/sweat equity etc):

At the end of the year 31.03.2016 210000 0.83 210000 0.83
10. PATEL PADMABEN CHANDULAL
At the beginning of the year 01.04.2015 176549 0.70 176549 0.70
Date wise Increase/Decrease in
shareholding during the year
specifying the reasons for incre- No Change
ase/decrease(e.g. allotment tran
sfer/bonus/sweat equity etc):
At the end of the year 31.03.2016 176549 0.70 176549 0.70
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v). Shareholding of Directors and Key Managerial Personnel

Particulars Date Shareholding at the Cumulative Share
beginning of the year holding during

the year

No. of % of total No. of % of total
 shares  shares shares  shares

of the of the
Company Company

1. ASHISHBHAI PRAFULBHAI PATEL - CEO & MANAGING DIRECTOR

At the beginning of the year 01.04.2015 3357763 13.34 3357763 13.34
Purchase 12.05.2015 20000 0.08 3377763 13.42
Purchase 13.05.2015 1051 0.00 3378814 13.42
Purchase 14.05.2015 2142 0.01 3380956 13.43
Purchase 28.07.2015 2835 0.01 3383791 13.44
Purchase 29.07.2015 1899 0.01 3385690 13.45
Purchase 31.07.2015 6248 0.03 3391938 13.47
Purchase 03.08.2015 233 0.00 3392171 13.47
Purchase 17.08.2015 3412 0.01 3395583 13.49
Purchase 18.08.2015 14970 0.06 3410553 13.55
Purchase 19.08.2015 400 0.00 3410953 13.55
Purchase 21.08.2015 18824 0.08 3429777 13.62
Purchase 24.08.2015 12775 0.05 3442552 13.67
Purchase 14.12.2015 4400 0.02 3446952 13.69
Purchase 15.12.2015 1306 0.01 3448258 13.70
Purchase 16.12.2015 3967 0.02 3452225 13.71
Purchase 17.12.2015 1611 0.01 3453836 13.72
Purchase 18.12.2015 2200 0.01 3456036 13.73
Purchase 21.12.2015 6500 0.03 3462536 13.75
Purchase 01.01.2016 271 0.00 3462807 13.75
Purchase 04.01.2016 3747 0.02 3466554 13.77
Purchase 05.01.2016 8084 0.03 3474638 13.80
Purchase 06.01.2016 5222 0.02 3479860 13.82
Purchase 07.01.2016 4970 0.02 3484830 13.84
Purchase 08.01.2016 5440 0.02 3490270 13.86
Purchase 11.01.2016 1486 0.01 3491756 13.87
Purchase 12.01.2016 1587 0.01 3493343 13.88
Purchase 13.01.2016 2135 0.01 3495478 13.88
Purchase 14.01.2016 4576 0.02 3500054 13.90
Purchase 15.01.2016 1400 0.01 3501454 13.91
Purchase 18.01.2016 2614 0.01 3504068 13.92
Purchase 19.01.2016 3203 0.01 3507271 13.93
Purchase 01.02.2016 4413 0.02 3511684 13.95
Purchase 03.02.2016 9800 0.04 3521484 13.99
Purchase 04.02.2016 2100 0.01 3523584 14.00
Purchase 08.02.2016 8528 0.03 3532112 14.03
Purchase 09.02.2016 1303 0.01 3533415 14.04
Purchase 10.02.2016 5350 0.02 3538765 14.06
Purchase 11.02.2016 5050 0.02 3543815 14.08
Purchase 12.02.2016 4865 0.02 3548680 14.10
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v). Shareholding of Directors and Key Managerial Personnel

Particulars Date Shareholding at the Cumulative Share
beginning of the year holding during

the year

No. of % of total No. of % of total
 shares shares shares shares

of the of the
Company Company

1. ASHISHBHAI PRAFULBHAI PATEL - CEO & MANAGING DIRECTOR

Purchase 15.02.2016 5491 0.02 3554171 14.12
Purchase 16.02.2016 5545 0.02 3559716 14.14
Purchase 17.02.2016 3200 0.01 3562916 14.15
Purchase 18.02.2016 3200 0.01 3566116 14.17
Purchase 19.02.2016 10550 0.04 3576666 14.21
Purchase 22.02.2016 2500 0.01 3579166 14.22
Purchase 23.02.2016 4376 0.02 3583542 14.23
Purchase 24.02.2016 6950 0.03 3590492 14.26
Purchase 25.02.2016 5342 0.02 3595834 14.28
Purchase 26.02.2016 8600 0.03 3604434 14.32
Purchase 29.02.2016 7110 0.03 3611544 14.35
Purchase 01.03.2016 3786 0.02 3615330 14.36
Purchase 02.03.2016 4928 0.02 3620258 14.38
Purchase 03.03.2016 3019 0.01 3623277 14.39
Purchase 04.03.2016 3149 0.01 3626426 14.41
Purchase 08.03.2016 2047 0.01 3628473 14.41
Purchase 10.03.2016 2051 0.01 3630524 14.42
Purchase 11.03.2016 4874 0.02 3635398 14.44
Purchase 14.03.2016 6854 0.03 3642252 14.47
Purchase 15.03.2016 7898 0.03 3650150 14.50
Purchase 16.03.2016 1950 0.01 3652100 14.51
Purchase 17.03.2016 12266 0.05 3664366 14.56
Purchase 18.03.2016 4000 0.02 3668366 14.57
Purchase 21.03.2016 23471 0.09 3691837 14.66
Purchase 22.03.2016 8201 0.03 3700038 14.70
Purchase 23.03.2016 9324 0.04 3709362 14.74
Purchase 28.03.2016 3661 0.01 3713023 14.75
At the end of the year 31.03.2016 3713023 14.75 3713023 14.75

2.  JAHNAVI ASHISHBHAI PATEL - NON-EXECUTIVE DIRECTOR

At the beginning of the year 01.04.2015 5738396 22.79 5738396 22.79

Sale* 28.03.2016 (21) 0.00 5738375 22.79

At the end of the year 31.03.2016 5738375 22.79 5738375 22.79

*Due to maintenance charges of the Demat Account.

A
N

N
EX

U
R

ES
  T

O
 D

IR
EC

T
O

R
S’

 R
EP

O
R

T



Radhe Developers (India) Limited  I  43

v). Shareholding of Directors and Key Managerial Personnel

Particulars Date Shareholding at the Cumulative Share
beginning of the year holding during

the year

No. of % of total No. of % of total
 shares shares shares shares

of the of the
Company Company

3. PRAFULBHAI CHUNIBHAI PATEL - NON-EXECUTIVE DIRECTOR (UPTO JANUARY 28, 2016)

At the beginning of the year 01.04.2015 5100 0.02 5100 0.02
Date wise Increase/Decrease in
shareholding during the year
specifying the reasons for No Change
increase/decrease (e.g. allotment
/transfer/bonus/sweat
equity etc):

At the end of the year 31.03.2016 5100 0.02 5100 0.02

4. ALOK HRISHIKESH VAIDYA - INDEPENDENT DIRECTOR

At the beginning of the year 01.04.2015 — — — —

Date wise Increase/Decrease in
shareholding during the year
specifying the reasons for No Change
increase/decrease (e.g. allotment/
transfer/bonus/sweat equity etc):

At the end of the year 31.03.2016 — — — —

5. DINESHSINGH UMASHANKARSINGH KSHATRIYA - INDEPENDENT DIRECTOR

At the beginning of the year 01.04.2015 — — — —

Date wise Increase/Decrease in
shareholding during the year
specifying the reasons for No Change
increase/decreas (e.g. allotment/
transfer/bonus/sweat equity etc):
At the end of the year 31.03.2016 — — — —
6. HARISHKUMAR BHALCHANDRA RAJPUT - INDEPENDENT DIRECTOR

At the beginning of the year 01.04.2015 — — — —
Date wise Increase/Decrease in
shareholding during the year
specifying the reasons for increase No Change
/decrease (e.g. allotment/transfer
/bonus/sweat equity etc):
At the end of the year 31.03.2016 — — — —
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v). Shareholding of Directors and Key Managerial Personnel

Particulars Date Shareholding at the Cumulative Share
beginning of the year holding during

the year

No. of % of total No. of % of total
 shares shares shares shares

of the of the
Company Company

7. MUKESHKUMAR SOHANRAM CHAUDHARY - COMPANY SECRETARY

At the beginning of the year 01.04.2015 — — — —
Date wise Increase/Decrease in
shareholding during the year
specifying the reasons for No Change
increase/decrease (e.g. allotment
transfer/bonus/sweat equity etc):

At the end of the year 31.03.2016 — — — —

8. PRANAVBHAI JAYPRAKASHBHAI PATEL - CHIEF FINANCIAL OFFICER

At the beginning of the year 01.04.2015 — — — —

Date wise Increase/Decrease in
shareholding during the year
specifying the reasons for No Change
increase/decrease (e.g. allotment/
transfer/bonus/sweat equity etc):

At the end of the year 31.03.2016 — — — —

9. MEHUL VYAS - COMPANY SECRETARY (UPTO MAY 29, 2015)

At the beginning of the year 01.04.2015 — — — —

Date wise Increase/Decrease in
shareholding during the year
specifying the reasons for No Change
increase/decrease(e.g. allotment/
transfer/bonus/sweat equity etc):
At the end of the year 31.03.2016 — — — —

10. ASHISH BAGUI - COMPANY SECRETARY (FROM SEPT. 01, 2015 TO OCT. 31, 2015)

At the beginning of the year 01.04.2015 — — — —

Date wise Increase/Decrease in
shareholding during the year
specifying the reasons for No Change
increase/decrease(e.g. allotment/
transfer/bonus/sweat equity etc):
At the end of the year 31.03.2016 — — — —
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V. INDEBTEDNESS

Indebtedness of the Company including interest outstanding/accrued but not due for payment
(` in lacs)

Secured Loans Unsecured Deposits( `̀̀̀̀) Total
excluding  Loans( `̀̀̀̀) Indebted
Deposits ness( `̀̀̀̀)

Indebtedness at the beginning of the financial year

i). Principal Amount - 544.59 - 544.59
ii). Interest due but not paid - - - -
iii).Interest accrued but not due - - - -

Total (i+ii+iii) - 544.59 - 544.59
Change in Indebtedness during the financial year

Addition - - - -
Reduction - 146.36 - 146.36

Net Change - (146.36) - (146.36)
Indebtedness at the end of the financial year
i). Principal Amount - 398.23 - 398.23
ii). Interest due but not paid - - - -
iii).Interest accrued but not due - - - -

Total (i+ii+iii) - 398.23 - 398.23

VI.  REMUNERATION OF DIRECTORS AND KEY MANAGERIAL PERSONNEL
A. Remuneration to Managing Director, Whole-time Directors and / or manager :

Sr. No. Particulars of Remuneration Name of Director Total Amount (`̀̀̀̀)

Mr. Ashish Patel
1. Gross Salary
(a). Salary as per provisions contained 3300000 3300000

in Section 17(1) of the Income
Tax Act, 1961

(b). Value of perquisites under Section
17(2) Income Tax Act, 1961  —  —

(c). Profits in lieu of salary under Section
17(3) Income Tax Act, 1961  —  —

2. Stock Options  —  —
3. Sweat Equity  —  —
4. Commission  —  —
5. Others, please specify  —  —

Total (A) 3300000 3300000

Ceiling as per the Act Within the Limits of schedule V of the
Companies Act, 2013 and Limit Approved

by the Members

A
N

N
EX

U
R

ES
  T

O
 D

IR
EC

T
O

R
S’

 R
EP

O
R

T



22nd Annual Report 2015-16   I   46

B. Remuneration to other Directors (Not Applicable)

1. Independent Directors

Sr.No. Particulars of Remuneration Name of Director

Fee for attending Board/Committee Meetings — — — —

Commission — — — —

Others, please specify — — — —

Total (B)(1) 0 0 0 0

2. Other Non Executive Directors

Sr.No. Particulars of Remuneration Name of Director

Fee for attending Board/Committee Meetings — — — —

Commission — — — —

Others, please specify — — — —

Total (B)(2) 0 0 0 0

Total (B)= (B)(1)+ (B)(2) 0 0 0 0

C. REMUNERATION TO KEY MANAGERIAL PERSONNEL OTHER THAN MD/MANAGER/WTD

Sr. Particulars of Remuneration Key Managerial Personnel
No. PRANAV MUKESH MEHUL ASHISH TOTAL

PATEL CHAUDHARY VYAS BAGUI Amount
(Appointed (From (From (`)

w.e.f. 1-4-2015 1-9-15
03-11-2015) to to

29-5-15) 31-10-15)

CFO CS CS CS

1. Gross Salary

(a). Salary as per provisions contained
in Section 17(1) of the Income
Tax Act, 1961 211150 88800 41613 31000 372563

(b). Value of perquisites under Section
17(2) Income Tax Act, 1961  —  —  —  —  —

(c). Profits in lieu of salary under Section
17(3) Income Tax Act, 1961  —  —  —  —  —

2. Stock Options  —  —  —  —  —

3. Sweat Equity  —  —  —  —  —

4. Commission  —  —  —  —  —

5. Others, please specify  —  —  —  —  —

Total (A) 211150 88800 41613 31000 372563
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VII. PENALTIES / PUNISHMENT / COMPOUNDING OF OFFENCES:  NIL

Type Section of Brief Detail of Authority Appeal
the Descri- Penalty/ [RD/NCLT/ Made,
Companies ption Punishment/ COURT] if any
Act Compounding/ (give

fees imposed Details)

A. COMPANY

Penalty  —  —  — — —

Punishment  —  —  — — —

Compounding  —  —  — — —

B. DIRECTORS

Penalty  —  —  — — —

Punishment  —  —  — — —

Compounding  —  —  — — —

C. OTHER OFFICERS IN DEFAULT

Penalty  —  —  — — —

Punishment  —  —  — — —

Compounding  —  —  — — —
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“Annexure V”

SECRETARIAL AUDIT REPORT
FORM NO. MR-3

FOR THE FINANCIAL YEAR ENDED ON 31ST MARCH, 2016
[Pursuant to section 204(1) of the Companies Act, 2013 and Rule No. 9 of the Companies

(Appointment and Remuneration Personnel) Rules, 2014]

To,
The Members of
Radhe Developers (India) Limited

I have conducted the Secretarial Audit of the compliance of applicable statutory provisions and the adherence
to good corporate practices by Radhe Developers (India) Limited (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 Radhe Developers (India) Limited books, papers, minute books, forms and
returns filed and other records maintained by the Company and also the information provided by the
Company, its officers, agents and authorized representatives during the conduct of secretarial audit, I hereby
report that in my opinion, the Company has, during the audit period covering the financial year ended on
31st March, 2016 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 and returns filed and other records maintained by
the Company for the financial year ended on 31st March, 2016 according to the provisions of:

(i) The Companies Act, 2013 (‘the Act’) and the rules made there under;

(ii) The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules made there under;

(iii) The Depositories Act, 1996 and the Regulations and Bye-laws framed there under;

(iv) Foreign Exchange Management Act, 1999 and the rules and regulations made there under to the extent
of Foreign Direct Investment, Overseas Direct Investment and External Commercial Borrowings;

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

(a) The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers)
Regulations, 2011;

(b) The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015;

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

(vi) Other laws applicable specifically to the Company, namely:-

(a) Building and Other Construction Workers (Regulation of Employment and Conditions of Service)
Act, 1996 and the rules made by State of Gujarat thereunder;

(b) The Building and Other Construction Workers’ Welfare Cess Act, 1996 and the rules made
thereunder;

(c) Indian Stamp Act, 1899

(d) Real Estate (Regulation and Development) Act, 2016
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I have also examined compliance with the applicable clauses of the following:

(i) Secretarial Standards issued by The Institute of Company Secretaries of India.

(ii) The Listing Agreements entered into by the Company with BSE Limited and Compliance of the
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations,
2015 as applicable to the Company

During the period under review the Company has generally complied with the all material aspects of
applicable provisions of the Act, Rules, Regulations, Guidelines, Standards, etc. mentioned above subject to
the following observation:

The trading in securities of the Company was suspended from 27th August, 2015 to 30th November, 2015.

During the Period under review, provisions of the following Acts, Rules, Regulations, Guidelines, Standards,
etc. were not applicable to the Company:

(i) The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations,
2009;

(ii) The Securities and Exchange Board of India (Employee Stock Option Scheme and Employee Stock
Purchase Scheme) Guidelines, 1999;

(iii) The Securities and Exchange Board of India (Issue and Listing of Debt Securities) Regulations, 2008;

(iv) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2009; and

(v) The Securities and Exchange Board of India (Buy Back of Securities) Regulations, 1998;

I further report that:

The Board of Directors of the Company is duly constituted with proper balance of Executive Directors,
Non-Executive Directors and Independent Directors. 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 the directors to schedule the Board Meetings, agenda and detailed notes on
agenda were sent at least seven days in advance, and a system exists for seeking and obtaining further
information and clarifications on the agenda items before the meeting and for meaningful participation at
the meeting.

As per the Minutes of the meetings duly recorded and signed by the Chairperson the decisions of the Board
were unanimously and no dissenting views have been recorded.

I further report that there are adequate systems and processes in the Company commensurate with the
size and operations of the Company to monitor and ensure compliance with applicable laws, rules,
regulations and guidelines.

For, Jalan Alkesh & Associates
Company Secretaries

Alkesh Jalan
Proprietor

Date : 23rd May, 2016 ACS 15677
Place : Ahmedabad C.P. NO: 4580

Note:This report is to be read with our letter of even date which is annexed as ‘ANNEXURE-A’ and forms an
integral part of this report.
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‘ANNEXURE-A’

To,
The Members of
Radhe Developers (India) Limited

Our report of even date is to be read along with this letter.
1. Maintenance of secretarial record is the responsibility of the management of the company. Our

responsibility is to express an opinion on these secretarial records based on our audit.
2. We have followed the audit practices and processes as were appropriate to obtain reasonable assurance

about the correctness of the contents of the secretarial records. The verification was done on test basis to
ensure that correct facts are reflected in secretarial records. We believe that the processes and practices,
we followed provide a reasonable basis for our opinion.

3. We have not verified the correctness and appropriateness of financial records and books of accounts of
the Company.

4. Where ever required, we have obtained the management representation about the compliance of laws,
rules and regulations and happening of events etc.

5. The compliance of the provisions of corporate and other applicable laws, rules, regulations, standards is
the responsibility of management. Our examination was limited to the verification of procedures on test
basis.

6. The secretarial audit report is neither an assurance as to the future viability of the Company nor of the
efficacy or effectiveness with which the management has conducted the affairs of the Company.

For, Jalan Alkesh & Associates
Company Secretaries

Alkesh Jalan
Proprietor

Date : 23rd May, 2016 ACS 15677
Place : Ahmedabad C.P. NO: 4580
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 “ANNEXURE VI”

CORPORATE GOVERNANCE REPORT
Report on Corporate Governance pursuant to Schedule V (C) of the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015 (the Listing Regulations) and forming Part of the
Directors’ Report for the year ended 31st March, 2016. The Company has complied with the corporate governance
requirements specified in regulation 17 to 27 and regulation 46 of the Listing Regulations.
1. COMPANY’S PHILOSOPHY ON CODE OF GOVERNANCE
Radhe Developers (India) Limited, recognizes the importance of Good Corporate Governance, which is the tool
of building strong and everlasting beneficial relationship with customers, suppliers, bankers and more importantly
with the investors. Corporate Governance is strongly driven by our values such as quality, commitment, customer
orientation & integrity.
2. BOARD OF DIRECTORS
The strength of the Board on signing of the report comprises of Six Directors. The Board of Directors comprises
of Executive and Non-Executive Directors. There are five Non-Executive Directors and one Executive Director.
The Chairman of the Board is Executive Director. The Directors are eminently qualified and experienced in
business, finance and corporate management.

Name of the Catagory & Date of No. of No. of Board Attendance No. of
Director & Nature of Appointment Directorship Committees Meetting at the last Shares held

Designation Employment held in other of Which Attended AGM & % holding
& Age Companies Member (m) of the Comp

in India Chairman(C)  any As on
31-3-2016

Mr. Praful Non Executive 17-02-1995 NIl NIL 3 YES 5100
Patel * Promotor (0.02%)

Chairman Director
77 Years

Mr. Ashish Executive 17-02-1995 1 NIL 3 YES 3713023
Patel Promotor (22.79%)

Chairman, Director
CEO & Contractual

Managing Employment
Director
45 Years

Mrs. Jahnavi Non-Executive 27-03-2015 1 NIL 3 YES 5738375
Patel Promotor (14.75%)

43 Years Director
Mr. Alok Non-Executive 14-03-2005 NIL NIL 4 YES --
Vaidya Director

60 Years
Mr.  Dinesh Non-Executive 09-11-2012 1 NIL 4 YES --

singh Independant
Kshatriya Director
45 Years

Mr. Harish Non-Executive 14-11-2014 NIL NIL 4 YES --
kumar Rajput Independent

54 Years Director
Mr. Bharat Non-Executive 23-05-2016 NIL NIL NA NA 21000
Pandya** Independent (0.08%)
46 Years Director

*   Resigned w.e.f. 28th January, 2016.
** Appointed w.e.f. 23rd May, 2016 as an Additional Director.

The table below provides the composition of the Board, their attendance at Board meetings & AGM and
number of directorship, chairmanship/membership of companies:
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Notes:

(1) Disclosure of Chairmanship & Membership includes membership of Audit and Stakeholder
Relationship Committees in other Public Limited Companies.

(2) Other directorships do not include alternate directorship, directorship of Private Limited
Companies, Section 8 Companies of the Companies Act, 2013 and Foreign Companies.

(3) None of the Directors of Board is a member of more than ten Committees and no Director is
Chairman of more than five committees across all the Public companies in which they are Director.
The necessary disclosures regarding Committee positions have been made by all the Directors.

(4) None of the Independent Director of the Company is holding position of Independent Director in
more than 7 Listed Company. Further, none of the Director of the Company serving as a Whole-
Time Director in any Listed Company and is holding position of Independent Director in more
than 3 Listed Company.

(5) None of the Non-executive Directors has any pecuniary relationship, except Mrs. Jahnavi Patel,
who is relative of Managing Director of the Company. Non-executive Directors have no transaction
with the Company. The details of sitting fees, commission and remuneration paid to each director
appear later under the disclosure relating to Remuneration to Directors.

Details of the Directors seeking appointment/re-appointment in forthcoming Annual General
Meeting

The information as required by SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015 in relation to appointment/reappointment of Directors of the Company are given in the Annexure
of the Notice of the Annual General Meeting.

Board Meetings

The meetings of Board of Directors were held at the Registered Office of the Company. The functions
performed by the Board include review of Minutes of Audit Committee Meetings and other Committees
of the Board, adoption of financial results of the Company and review of Company’s Operation &
Performance. The Board meets at least once a quarter to review the quarterly performance and financial
results of the Company. The maximum interval between any two meetings did not exceed 120 days. The
agenda papers along with notes and other supporting were generally circulated in advance of the Board
Meeting with sufficient information as required.

The Board met four times during the financial year 2015-16 on the following dates:

Sr. No. Date of Meeting Board Strength No. of Directors present

1. 30th May, 2015 6 4

2. 14th August, 2015 6 6

3. 5th November, 2015 6 6

4. 28th January, 2016 6 5
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Meeting of Independent Directors

The Company’s independent directors meet at least once in a financial year without the presence of
executive directors and management personnel to review the performance of Non-Independent Directors
and Board as whole.

1 (one) such meeting was held on 28th January, 2016.

Committees of the Board

Non-Executive Directors including the Chairman provide guidance on policy matters as well as in the
monitoring actions of operating management.

In conformity to the requirements of SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015 (Listing Regulations) and Companies Act, 2013, the composition of these committees of Board are
constituted and reconstituted.

During the period under Reporting, the composition of these Committees was as under:-

Name of Members Audit Stakeholders’ Nomination
Committee Relationship &

Committee Remuneration
Committee

Mr. Ashish Patel – Executive Director No Yes No

Mr. Praful Patel - Non-Executive Director No Yes* No

Mr. Alok Vaidya - Non-Executive Director Yes Yes Yes

Mr. Harishkumar Rajput - Yes* Yes* Yes*
Non-Executive Director

Mr. Dineshsingh Kshatriya - Yes No Yes
Non-Executive Director

Mr. Bharat Pandya - Yes* Yes* Yes*
Non-Executive Director

* Mr. Harishkumar Rajput was appointed as a member of Stakeholders’ Relationship Committee on 28th

January, 2016 in place of Mr. Praful Patel after his cessation.

* Mr. Bharat Pandya was appointed as a member of Audit Committee, Stakeholders’ Relationship Committee
and Nomination & Remuneration Committee on 23rd May, 2016 in place of Mr. Harishkumar Rajput after
his cessation from the Committee.

Mr. Mukesh Chaudhary, Company Secretary of the Company is act as secretary of all Board Committees
w.e.f. 3rd November, 2015, constituted under the Companies Act, 2013.

The Company has devised the Policy on Familiarization Programme for Independent Director and the
same is available on the website of the Company www.radhedevelopers.com.
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3. AUDIT COMMITTEE OF BOARD

In Conformity with the requirements of Regulation 18 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 read with Section 177 of the Companies Act, 2013, as applicable, the
strength of the Board as also of the Audit Committee is adequate.

Broad Terms of Reference of the Audit Committee

The Audit Committee of the Company comprises of Mr. Bharat Pandya (Chairman), Mr. Alok Vaidya and
Mr. Dineshsingh Kshatriya as other members of the Committee. The Company Secretary acts as the
Secretary to the Audit Committee. The Committee was reconstituted on 23rd May, 2016 Mr. Bharat Pandya
was appointed as a member of the Audit Committee w.e.f. 23rd May, 2016 and at the same date Mr.
Harishkumar Rajput ceases to be a member of the committee.

The terms of reference of Audit Committee of the Company are in accordance with Section 177 of the
Companies Act, 2013 and the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015
inter-alia, include the following:

1. Oversight of the Company’s financial reporting process and the disclosure of its financial
information to ensure that the financial statements are correct, sufficient and credible.

2. Recommending to the Board the appointment, re-appointment and, if required, the replacement or
removal of the statutory auditors and the fixation of audit fees, and confirm their independence.

3. Approval of payment to statutory auditors for any other services rendered, if authorised by the
Board.

4. Review with the management, the quarterly financial statements before submission to the Board
for approval and secure the Certificate from CEO and CFO in terms of the requirements under the
Listing Regulations.

5. Evaluate internal financial controls and risk management systems.

6. Review with the management, performance of statutory and internal auditors, adequacy of the
internal control systems.

7. Any other terms of reference as may be included from time to time in the Listing Regulations.

During the Financial Year 2015-16, the Audit Committee met four (4) times on 30th May, 2015, 14th

August, 2015, 5th November, 2015 and 28th January, 2016.

Attendance of the Members in the Audit Committee Meetings:

Name of Members Designation No. of meetings held No. of meetings attended

Mr. Alok Vaidya Chairman 4 4

Mr. Harishkumar Rajput Member 4 4

Mr. Dineshsingh Kshatriya Member 4 4
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4. STAKEHOLDERS’ RELATIONSHIP COMMITTEE OF BOARD

Mr. Bharat Pandya chairs the Stakeholders’ Relationship Committee of Board (SRC). The other members
are Mr. Alok Vaidya and Mr. Ashish Patel. Mr. Mukesh Chaudhary, Company Secretary acts as the
Compliance Officer.

The Committee was reconstituted on 28th January, 2016 Mr. Harishkumar Rajput was appointed as a
member of Stakeholders’ Relationship Committee w.e.f. 28th January, 2016 and at the same date Mr.
Praful Patel ceases to be a member of the committee. Further, The Committee was reconstituted on 23rd

May, 2016 Mr. Bharat Pandya was appointed as a member of Stakeholders’ Relationship Committee
w.e.f. 23rd May, 2016 and at the same date Mr. Harishkumar Rajput ceases to be a member of the
committee. The Share Transfer Committee was merged into the Stakeholders’ Relationship Committee.

The Committee considers and resolves the grievances of the security holders of the Company including
complaints received from shareholders/investors with respect to transfer of shares, non-receipt of
declared dividends, non-receipt of Annual Reports, etc. SRC also takes note of number of transfers
processed, issue of fresh share certificates, pattern of shareholding, etc.

During the Financial Year 2015-16, the Stakeholders’ Relationship Committee met four (4) times on
30th May, 2015, 14th August, 2015, 5th November, 2015 and 28th January, 2016.

Attendance of the Members in the Stakeholders’ Relationship Committee Meetings:

Name of Members Designation No. of meetings held No. of meetings attended

Mr. Alok Vaidya Chairman 4 4

Mr. Praful Patel* Member 4 3

Mr. Harishkumar Rajput* Member 4 N.A.

Mr. Ashish Patel Member 4 3

* Mr. Harishkumar Rajput was appointed as a member of Stakeholders’ Relationship Committee on 28th

January, 2016 in place of Mr. Praful Patel after his cessation.

Details of Investors/Shareholders Complaint received during the financial year 2015-16:

Complaints received Complaints disposed Complaints Pending

Nil Nil Nil

No instruments of transfer were pending as on 31st March, 2016.
5. NOMINATION & REMUNERATION COMMITTEE OF BOARD

Mr. Bharat Pandya chairs the Nomination & Remuneration Committee of Board of the Company. The
other members are Mr. Alok Vaidya and Mr. Dineshsingh Kshatriya. Mr. Alok Vaidya is Non-Executive
Director and others are Non-Executive Independent Director, hence the necessary compliance is ensured.

The Committee was reconstituted on 23rd May, 2016, Mr. Bharat Pandya was appointed as a member of
the Nomination & Remuneration Committee w.e.f. 23rd May, 2016 and at the same date Mr. Harishkumar
Rajput ceases to be a member of the committee.
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Broad Terms of Reference of the Nomination & Remuneration Committee

The terms of reference of Nomination & Remuneration Committee of the Company are in accordance
with Section 178 of the Companies Act, 2013 and SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, The Nomination & Remuneration Committee, inter-alia:

(1) formulation of the criteria for determining qualifications, positive attributes and independence
of a director and recommend to the board of directors a policy relating to, the remuneration of
the directors, key managerial personnel and other employees;

(2) formulation of criteria for evaluation of performance of independent directors and the board of
directors;

(3) devising a policy on diversity of board of directors;

(4) identifying persons who are qualified to become directors and who may be appointed in senior
management in accordance with the criteria laid down, and recommend to the board of directors
their appointment and removal.

(5) whether to extend or continue the term of appointment of the independent director, on the basis
of the report of performance evaluation of independent directors.

During the Financial Year 2015-16, the Nomination & Remuneration Committee met four (4) times on
30th May, 2015, 14th August, 2015, 5th November, 2015 and 28th January, 2016.

Attendance of the Members in the Nomination & Remuneration Committee Meetings:

Name of Members Designation No. of meetings held No. of
meetings attended

Mr. Dineshsingh Kshatriya Chairman 4 4

Mr. Harishkumar Rajput Member 4 4

Mr. Alok Vaidya Member 4 4

Remuneration of Directors

The Company doesn’t pay any remuneration to the Non-Executive Directors of the Company. The
Company paid to Mr. Ashish Patel, CEO & Managing Director, a salary of ̀  33,00,000/- per annum only.
Sitting Fees

No Sitting Fees was paid to Non -Executive Directors for attending the Board Meetings.
Remuneration Policy

The Company has adopted and implemented the Nomination and Remuneration Policy devised in
accordance with Section 178(3) and (4) of the Companies Act, 2013 which is available on the website
of the Company www.radhedevelopers.com.
The remuneration payable to Directors, Key Managerial Personnel and Senior Management Person will
involve a balance between fixed and incentive pay reflecting short term and long term performance objectives
appropriate to the working of the Company and support in the achievement of Corporate Goals.
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Extraordinary  General Meeting (EGM)

No Extraordinary General Meeting was held during the period under reference.

Postal Ballot

The Company has not passed any resolution through postal ballot during the year under reference.
None of the resolutions proposed for the ensuing Annual General Meeting need to be passed through
Postal Ballot.

Subsidiary Company

The Company does not have any subsidiary Company.

7. MEANS OF COMMUNICATION

During the year, quarterly, half-yearly and annual financial results of the Company were submitted to
the stock exchanges immediately after the conclusion of the Board meetings and were also published in
any two newspapers namely, in Free Press Gujarat and Western Times (English) and Lok Mitra and
Western Times (Gujarati).
The results are also sent to the Stock Exchange for general information and for putting on their web site.
The notice of the AGM is sent to the shareholders well in advance of the AGM. The gist of the notice is
also published in newspapers. The Company regularly puts latest information and financial data on the
website of the Company www.radhedevelopers.com.

AGM No. Date Time Venue No. of special
Resolutions

passed

19th AGM 30th September, 09.30 a.m. Regd. Office :
2013 1st Floor, Chunibhai Chambers, 0

Behind City Gold Cinema,
Ashram Road, Ahmedabad – 380 009

20th   AGM 30th September, 09.30 a.m. Regd. Office :
2014 1st Floor, Chunibhai Chambers, 2

Behind City Gold Cinema,
Ashram Road, Ahmedabad – 380 009

21st   AGM 29th September, 10.00 a.m. Regd. Office :
2015 1st Floor, Chunibhai Chambers, 1

Behind City Gold Cinema,
Ashram Road, Ahmedabad – 380 009

In 21st AGM held on 29th September, 2015, One (1) special resolution was passed for the Adoption of
New Set of Articles of Association of the Company.

6. GENERAL BODY MEETINGS

Details of the last three (3) Annual General Meetings are as under:
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The Members / Proxies who intend to attend the meeting are requested to bring the Attendance slip sent
herewith duly filed in to the meeting. The instrument appointing the proxy, in order to be effective, should
be duly stamped, completed and signed and deposited at the Registered Office of the Company not less
than 48 hours before the commencement of the meeting.

Financial Year

Starting on 1st April and ending on 31st March every year.

Financial Calendar (Tentative)

Financial Reporting for the Quarter ended 30th June, 2016 : Within 45 days from end of quarter

Financial Reporting for the Quarter ended 30th September, 2016 : Within 45 days from end of quarter

Financial Reporting for the Quarter ended 31st December, 2016 : Within 45 days from end of quarter

Financial Reporting for the Quarter/year ended 31st March, 2017 : Within 60 days from end of quarter

8. GENERAL SHAREHOLDERS’ INFORMATION

Annual General Meeting

Day & Date : Friday, 2nd September, 2016

Time : 11.30 a.m.

Venue : 1st Floor, Chunibhai Chambers, Behind City Gold Cinema,  Ashram Road,
Ahmedabad - 380 009

Book Closure : 24th August, 2016  to  2nd September, 2016 (Both Days Inclusive)

Listing on Stock Exchange

The Equity Shares of the Company as on the date are listed on the BSE Limited. The Company confirms
that it has paid Annual Listing Fee for the Financial Year 2016-17 to the BSE Limited.

Name of the Stock Exchange BSE Limited
Phiroze Jeejeebhoy Towers,
Dalal Street, Mumbai – 400 001
Tel. :  +91 22-22721233/4,
Fax :  +91 22-22721919

Stock Code of the Company

ISIN : INE986B01036
Scrip Name : Radhe Developers (India) Limited
Security Code : 531273
Type of Shares : Equity Shares
No. of paid up shares : 25179900
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Month & Year High Price Low Price Volume
(No. of shares)

April, 2015 14.20 10.25 93857
May, 2015 17.74 13.00 166562
June, 2015 18.95 14.50 149089
July, 2015 19.00 14.10 143296
August, 2015 19.40 11.10 182700
December, 2015 12.76 11.03 84836
January, 2016 14.16 11.75 110662
February, 2016 17.55 13.15 186412
March, 2016 19.55 16.90 185939

The trading in the securities of the Company was suspended w.e.f. 27th August, 2015 till 30th November,
2015 and reasons thereof are explained in the Directors’ Report.

Registrar and Share Transfer Agent

MCS SHARE TRANSFER AGENT LIMITED
201, Shatdal Complex, 2nd Floor, Opp. Bata Show Room, Ashram Road, Ahmedabad – 380 009
Tel. : +91 79-26580461/62/63, E-mail : mcsahmd@gmail.com

Share Transfer System

The Company’s shares are compulsorily traded in dematerialized mode. The dematerialized shares are
transferable through the depository system. The power of share transfer has been delegated to the
designated officials of Registrar & Transfer Agent of the Company, MCS Share Transfer Agent Limited.
The Registrar & Transfer Agent processes the share transfers within a period of fifteen days from the
date of receipt of the transfer documents.

Market Price Data (As obtained from BSE Website)

The Company has obtained half yearly certificates from Company Secretary in Practice for compliance
of share transfer formalities as per the requirement of Clause 47(c) of the Listing Agreement and
Regulation 40(9) of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. The
Company has also carried out quarterly Secretarial Audit for the reconciliation of Share Capital as
required under SEBI circular no. 16 dated 31st December, 2002.

Investor Helpdesk

Shareholders/Investors can also send their queries through e-mail to the Company at
secretarial@radheinfra.com. This designated e-mail has also been displayed on the Company’s website
www.radhedevelopers.com under the section ‘Investors’.

Compliance Officer

Mr. Mukesh Chaudhary (Company Secretary & Compliance Officer) – w.e.f. 3rd November, 2015
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Distribution of Shareholding (as on 31st March, 2016)

a. On the basis of Shares held

Range No. of % of Total Shares % of Shares
(No. of Shares) Shareholders Shareholders in the range

Up to  500 15286 87.23 2001068 7.95

501 to  1000 1085 6.19 869639 3.45

1001   to  2000 589 3.36 893783 3.55

2001   to  3000 196 1.12 490298 1.95

3001   to  4000 79 0.45 286698 1.14

4001   to  5000 60 0.34 282071 1.12

5001   to  10000 109 0.62 787543 3.13

10001 & Above 120 0.69 19568800 77.71

TOTAL 17524 100.00 25179900 100.00

b. On the basis of Category

Sr. No. Description No. of members No. of shares

Nos. % Nos. %
A Promoters Holding

Directors & Relatives 8 0.05 9496447 37.71

B Non-Promoter Holding

Institutions
Mutual Funds 5 0.03 9800 0.04
Non Institutions
Resident Individual 16931 96.62 14449082 57.38
HUF 312 1.78 502774 2.00
Foreign Individuals or NRI 64 0.36 155572 0.62
Bodies Corporate 203 1.16 566125 2.25
Any other (Trust & Foundation) 1 0.00 100 0.00

Total 17524 100.00 25179900 100

Dematerialization of Shares and Liquidity

The Company’s shares are compulsorily traded in dematerialized mode. As on 31st March, 2016, 97.61%
shares were held in dematerialized form and balance 2.39% shares were held in physical form. Those
shareholders whose shares are held in physical form are requested to dematerialise the same at the
earliest in their own interest. The demat security code (ISIN) for the equity shares is INE986B01036.
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PAN requirement for Transfer of Shares in Physical Form

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

Change in Shareholders Details

In case you are holding your shares in dematerialized form (e.g. in electronic mode), communication
regarding change in address, bank account details, change in nomination, dematerialisation of your share
certificates or other inquiries should be addressed to your DP where you have opened your Demat
Account, quoting your client ID number. In case of physical holding of shares, any communication for
change of any details should be addressed to Registrar & Share Transfer Agent of the Company M/s. MCS
Share Transfer Agent Limited, as per address mentioned above.

Nomination Facility

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

Outstanding GDRS/ADRS/Warrants/Any Other Convertible Instruments

The Company does not have any outstanding instruments of the captioned type.

Proceeds from Public Issue / Rights Issue / Preferential Issue / Warrant Conversion

During the year, the Company has not raised any fund through Public Issue / Rights Issue / Preferential
Issue / Warrant Conversion.

Details of Dividend

The Company has not declared dividend in the past.

Details of Unpaid Dividend

Since, the Company has not paid any dividend, in past years and so there is no unpaid dividend amount.

Address for Correspondence

Radhe Developers (India) Limited
1st Floor, Chunibhai Chambers, Behind City Gold Cinema,
Ashram Road, Ahmedabad – 380 009
Tel. : +91 79-26583381/2
Fax : +91 79-26585567
E-mail : secretarial@radheinfra.com
Website : www.radhedevelopers.com
CIN : L45201GJ1995PLC024491
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9. OTHER DISCLOSURES

Related Party Transaction

The Company has no materially significant related party transactions with related parties during the
financial year which were in conflict with the interest of the Company. All Related Party Transactions
during the year have been disclosed vide Note No. 30 of notes on financial statements as per the
requirement of “Accounting Standards -18 - Related Party Disclosure issued by Institute of Chartered
Accountants of India (ICAI)”.

All the transactions entered into with Related Parties as defined under Companies Act, 2013 and SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015 during the financial year were in
the Ordinary Course of business and on arms length pricing basis and do not attract the provisions of
Section 188 of the Companies Act, 2013. Prior approval of the Audit Committee is obtained for all
Related Party Transactions.

The Board has approved a policy for related party transactions which is available on the website of
the Company www.radhedevelopers.com.

Business risk evaluation and management is an ongoing process within the Organization. During the
period under review, a detailed exercise on the Business Risk Management was carried out covering all
aspects of business operations.

Details of non-compliance by the Company

There were no instances of non-compliance or penalties, imposed on the Company by the Stock Exchange
or any other statutory authority, on any matter related to Capital Markets, during the last three years
except for the following instances:

Investigation was carried out by SEBI in the case of buying, selling or dealing in the shares of the
Company for the period 1st October, 2009 to 31st July, 2010. The Information/details as required by
SEBI was provided by the Company. The matter is pending at SEBI end, as no further communication
was received by the Company.

The Company’s scrip was suspended from trading for the period 27th August, 2015 till 30th November,
2015 due to, One, the Company’s financials were weak compared to price rise of the scrip during the
period 3rd January 2012 to 18th September, 2014 with daily average volume of 19439 shares and total
volume of 12868441 shares. Secondly, the Company’s website was not functional due to technical
reasons. However from 1st December, 2015 such suspension was revoked.

Disclosure of accounting treatment in preparation of Financial Statement

In preparation of the financial statements, the Company has followed the Accounting Standards issued
by the Institute of Chartered Accountants of India (ICAI). The significant accounting policies which are
consistently applied have been set out in the Notes to the Accounts.

Whistle Blower Policy

The Company has implemented a Whistle Blower Policy covering the employees. The Policy enables the
employees to report to the management instances of unethical behavior, actual or suspected fraud or
violation of the Company’s code of Conduct. Employees can lodge their Complaints through anonymous
e-mails besides usual means of communications like written complaints. The Whistle Blower Policy as
approved by the Board is available on the website of the Company www.radhedevelopers.com.

CO
R

P
O

R
A

T
E 

G
O

V
ER

N
A

N
CE

R
EP

O
R

T



Radhe Developers (India) Limited  I  63

Risk Management

The Company has framed a formal Risk Management Framework for risk assessment and risk
minimization to ensure smooth operation and effective management control. The Audit Committee
has to reviews the adequacy of the risk management framework of the Company, the key risks associated
with the business and to measure the steps to minimize the same

Code of Conduct for prevention of Insider Trading

The Company has adopted the Code of Conduct for regulating, monitoring and reporting of Trading by
Insiders in accordance with the requirement of SEBI (Prohibition of Insider Trading) Regulations, 2015
and the Companies Act, 2013.

SEBI Complaints Redress System (SCORES)

SEBI administers a centralised web-based complaints redress system (SCORES). It enables investors to
lodge and follow up complaints and track the status of redressal online on the website www.scores.gov.in.
It also enables the market intermediaries and listed companies to receive the complaints from investors
against them, redress such complaints and report redressal. All the activities starting from lodging of a
complaint till its disposal are carried online in an automated environment and the status of every
complaint can be viewed online at any time. The Company has registered itself on SCORES and
endeavours to resolve all investor complaints received through SCORES or otherwise within 15 days of
the receipt of the complaint. During the year, no investor complaints received by the Company through
SCORES.

Management Discussion and Analysis

The Management Discussion and Analysis Report is annexed to the Directors’ Report as Annexure VII.

Compliance Certificate from the Auditors

As required by Schedule V (E) of the Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015, the Auditors’ certificate on Corporate Governance is
annexed to this report.

Adoption of mandatory requirements

The Company has complied with all mandatory requirements of Securities and Exchange Board of
India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (the Listing Regulations).

Compliance with Code of Conduct

In Compliance with Regulation 26(3) of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 and the Companies Act, 2013, The Board Members and Senior Management Personnel
have confirmed compliance with the Code of Conduct for the year ended 31st March, 2016.

By order of the Board of Directors
For, Radhe Developers (India) Limited

Jahnavi Patel Alok Vaidya
Date :  23rd May, 2016 Director Director
Place :  Ahmedabad DIN: 00230301 DIN: 00101864
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AUDITORS’ CERTIFICATE FOR CORPORATE GOVERNANCE
(Pursuant to Schedule V (E) of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015)

To,
The Members of
Radhe Developers (India) Limited

We have examined the compliance of conditions of Corporate Governance by Radhe Developers (India)
Limited for the Financial Year ended 31st March, 2016 as stipulated in Clause 49 of the Listing Agreement
of the Company with Stock Exchange for the period from 1st April, 2015 to 30th November, 2015 and as
per the applicable provisions of Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015 (‘the Regulations’) for the period from 1st December, 2015
to 31st March, 2016.

The compliance of the conditions of Corporate Governance is the responsibility of the Management.
Our examination was limited to review of the procedures and implementation thereof, adopted by the
Company for ensuring compliance with the conditions of Corporate Governance as stipulated in the
said Regulations. It is neither an audit nor an expression of opinion on the financial statements of the
company.

We have conducted review on the basis of the relevant records and documents maintained by the Company
and furnished to us for review and the information and explanations given to us by the Company, the
representations made by the Directors and the Management. In our opinion and to the best of our
information and explanation given to us, we certify that the Company has complied with the conditions
of Corporate Governance as stipulated in applicable provisions of the Regulations.

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

For, R. Choudhary & Associates,
Chartered Accountants

FRN No. 101928W

Ramchandra Choudhary
Date : 23rd May, 2016 Partner
Place : Ahmedabad M. No: 043979
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CHIEF EXECUTIVE OFFICER & CHIEF FINANCIAL OFFICER CERTIFICATION
 (Pursuant to Regulation 17(8) of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015)

TO WHOMSOEVER IT MAY CONCERN

We, Mr. Ashish Patel, Chief Executive Officer & Managing Director and Mr. Pranav Patel, Chief Financial
Officer of Radhe Developers (India) Limited, to the best of our knowledge and belief, certify that:

1. We have reviewed the Financial Statements and Cash Flow Statement for the year ended 31st

March, 2016 and that to the best of our knowledge and belief:

a. these statements do not contain any materially untrue statement or omit any material
fact or contain  statements that might be misleading;

b. these statements together present a true and fair view of the Company’s affairs and
are in compliance with existing accounting standards, applicable laws and regulations.

2. We also certify that based on our knowledge and information provided to us, there are no
transactions entered into by the Company during the year which are fraudulent, illegal or violate
the Company’s code of conduct.

3. We accept the responsibilities for establishing and maintaining internal controls for financial
reporting and that we have evaluated the effectiveness of internal control systems of the
Company pertaining to financial reporting and we have disclosed to the auditors and the Audit
Committee, deficiencies in the design or operation of such internal controls, if any, of which we
are aware and the steps taken or propose to take to rectify these deficiencies.

4. We have indicated to the Auditors and the Audit Committee

a. significant changes in internal control over financial reporting during the year;

b. significant changes in accounting policies during the year and that the same have been
disclosed in notes to the financial statements; and

c. instances of significant fraud of which we have become aware and involvement therein,
if any, of the management or an employee having a significant role in the Company’s
internal control system over financial reporting.

Date : 23rd May, 2016 Ashish Patel Pranav Patel
Place : Ahmedabad CEO & Managing Director Chief Financial Officer
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“Annexure VII”

MANAGEMENT’S DISCUSSION AND ANALYSIS REPORT

INDIAN ECONOMIC SCENARIO

India’s economy is expanding at a faster pace; the Country is likely to clock a GDP growth rate of 7.4
percent this fiscal and key legislations, like Aadhar bill, bankruptcy code and Monetary Policy Committee
are likely to support the economic environment in general.

The Government of India is focused on legislations, expeditious clearances to large scale infrastructure
projects, lowering the fiscal and current account deficit, controlling inflation, there are expectations of a
major economic revival and growth. Economists and governing authorities have projected India to
remain as the fastest growing economy in the coming years.

The Real Estate (Regulation and Development) Act, 2016 has received Presidential assent. The Act is
seen as a significant move towards ensuring consumer protection and standardising business practices
and transactions in the real estate sector.

INDUSTRY STRUCTURE AND DEVELOPMENTS

The Centre’s recent announcement to build 2 crore houses by 2022, launch 100 smart cities and Atal
Mission for Rejuvenation and Urban Transformation (“AMRUT”) of 500 cities are the preeminent things
to be welcomed in Real Estate Industry. These initiatives will throw a plethora of opportunities for the
industry and will offer solutions to today’s unplanned urbanization and prove instrumental in developing,
planning and providing infrastructure solutions from a futuristic perspective. Slum rehabilitation will
be an integrated part of urban redevelopment, which will be highly beneficial for the Company.

The road map is expected to entail fast track approvals for project clearances, ease land conversion
rules, encourage affordable housing and to bring additional credit linked subsidies to weaker sections
of the society and to encourage low cost housing.

India’s real estate market is expected to reach US$ 180 billion by 2020. Real estate in India is being
recognized as urban infrastructure service that is driving the economic growth engine of the country.

Real estate is currently the fourth-largest sector in the country in terms of Foreign Direct Investment
(FDI) inflows. Total FDI in the construction development sector during April 2000–May 2015 stood at
around US$ 24.07 billion. Sensing the investment opportunities, several large global investors, including
a number of sovereign funds, have taken the first move by partnering with successful local investors
and developers for investing in the Indian real estate market.

The falling interest rates, controlled inflation, positive policy initiatives such as a regulator for housing,
setting up of Real Estate Investment Trust (“REIT”), easing of lending norms for affordable housing,
infrastructure status for affordable housing, increasing exposure from the commercial banks towards
the real estate sector, will encourage the sector to boom. However, factors such as red tapism, delay in
project approvals, lack of tax benefits will prove to be detrimental to growth.

The Budget 2016-17 has proposed an additional ` 50,000 deduction on interest on loans for first home
buyers and 100 percent deduction for profit on development of affordable housing, besides exempting
REITs from dividend distribution tax.
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SEGMENT WISE PERFORMANCE

The business of the Company falls under a single segment i.e. Construction for the purpose of Accounting
Standard AS -17.

OPPORTUNITIES AND THREATS

Opportunities

The announcement by the Central Government on Housing for all by 2022, 100 Smart Cities and AMRUT
are expected to tremendously benefit the players of the Real Estate Industry and the Company is eyeing
to clutch the opportunities arising thereon.

The Favourable Government policies on urban infrastructure and real estate development is expected
to give boost to the sale of residential, retail, commercial and Floor Space Index (“FSI”).

Threats

At present, in Ahmedabad, the number of real estate players has grown up substantially leading to
competition in the market. Apart from this, overall unsold properties in both residential and commercial
have also increased in Ahmedabad during last few years. This is mainly due to liquidity related issues of
consumers who actually wants to buy property; and on other hand holding of inventories by investors
expecting price rise. This led to shrinkage in margin & longer gestation to complete the project by the
Developers in the city.

In the environment as stated above, the Company is cautiously taking up new projects & emphasizes on
quality, timely completion of project and customer satisfaction in general for the projects under
execution.

OUTLOOK

The global economic scenario will have negligible impact on India and signs of revival in the industry is
seen, especially the residential sector. With inflation in control, interest rates lowering and anticipation
of strong successive GDP growth, the real estate industry is poised for a healthy growth period over the
next 4-5 years.

RISKS AND CONCERNS

The sales of units in real estate projects are highly dependent on the economic scenario of the country.
The sales are subject to factors such as inflation and interest rates. If the factors are conducive we can
expect good market.

INTERNAL FINANCIAL CONTROL SYSTEMS AND THEIR ADEQUACY

The Company has a proper and adequate system of internal financial controls, commensurate with its
size and business operation. It ensures timely and accurate financial reporting in accordance with
applicable accounting standards, safeguarding of assets against unauthorised use or disposition and
compliance with all applicable regulatory laws and Company policies.

Internal Auditors of the Company review the internal financial control systems on a regular basis for its
effectiveness, and necessary changes and suggestions are duly incorporated into the system. Internal
audit reports are also reviewed by the Audit Committee of the Board.
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DISCUSSION ON FINANCIAL PERFORMANCE WITH RESPECT TO OPERATIONAL
PERFORMANCE

The Company is focusing on execution of its existing projects. The key strategy will be focused around:

1. Timely completion of Project

2. Financial strength & liquidity

3. Professional Management

4. Customer care

5. Brand Equity

Your Company registered total revenue of `1660.29 Lacs during the current financial year as compared
to total revenue of ` 31.70 Lacs in financial year 2014-15 and Net Profit before Tax for the year 2015-
16 stood at ` 398.95 Lacs as compared to Loss before tax of ` 120.80 Lacs in financial year 2014-15.
Profit after Tax for the current year stood at ` 296.77 Lacs as Compared to Loss after Tax of ` 116.73
Lacs in financial year 2014-15.

MATERIAL DEVELOPMENTS HUMAN RESOURCES / INDUSTRIAL RELATIONS

The Company has cordial relation with the employees and contractors of the Company. The staff has the
depth of experience and skills to handle Company’s activities. Skilled team of workers and other
professionals ensure superior quality standards during every stage of work.

CAUTIONARY STATEMENT

The above Management Discussion and Analysis contains certain forward looking statements within
the meaning of applicable security laws and regulations. These pertain to the Company’s future business
prospects and business profitability, which are subject to a number of risks and uncertainties and the
actual results could materially differ from those in such forward looking statements. The risks and
uncertainties relating to these statements include, but are not limited to, risks and uncertainties, regarding
fluctuations in earnings, our ability to manage growth, competition, economic growth in India, ability
to attract and retain highly skilled professionals, time and cost over runs on contracts, government policies
and actions with respect to investments, fiscal deficits, regulation etc. In accordance with the Code of
Corporate Governance approved by the Securities and Exchange Board of India, shareholders and readers
are cautioned that in the case of data and information external to the Company, no representation is
made on its accuracy or comprehensiveness though the same are based on sources thought to be reliable.
The Company does not undertake to make any announcement in case any of these forward looking
statements become materially incorrect in future or update any forward looking statements made from
time to time on behalf of the Company.
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