
























































































The real estate sector had high expectations from FY 20-2021 as it had begun to stabilise 
after three years of business disruptions caused particularly by demonetisation, the 
introduction of GST, the real estate law RERA, as well as the NBFC crisis.  

Covid-19 changed the game drastically, prompting the government to enact strict 
restrictions on physical movements beginning the financial year and lasting for almost first 
quarter of FY 2020-21. In the first half of FY 2020-21, the pandemic delayed execution of 
ongoing projects due to labour shortage on one hand while on other hand, revenues from 
ready-to-sell projects declined because of the threat to economic growth, possible job losses 
and consumer sentiment being affected negatively. After witnessing substantial decline in 
sales and new launches in first quarter of 2020-21, the sector exhibited revival in second 
half of FY 2020-21. In the second half FY 2020-21, observed strong recovery supported by 
improved sentiments, need for upgrading living spaces owing to more work from home 
festival demand, benign interest rates on home loans, relatively low housing prices coupled 
with offers from developers. 

India had one of the strictest lockdowns to prevent the spread of COVID-19. This led to the 
curtailment of economic activity. Once lockdown restrictions were eased, the economy 
started witnessing gradual recovery. With the success of the vaccination drive, it is expected 
that the current fiscal should show revival aided by initiatives of the Central Bank and 
Governments.  

The health and safety of our employees and stakeholders remained the top priority for the 
Company, with several initiatives to support employees and their families during the 
pandemic.   

4.  TRANSFER TO RESERVES 

Due to losses incurred during the financial year 2020-21, no amount has been transferred to 
the Reserves. 

5.  DECLARATION OF DIVIDEND 

Due to losses incurred during the financial year ended 31st March, 2021, the Board of 
Directors have not declared dividend for the Financial Year under review. 

6.  CHANGE IN CAPITAL STRUCTURE, IF ANY 

              There was no change in the Share Capital of the Company during the financial year ended 
31st March, 2021.  

7.          DETAILS OF DEPOSITS 

              The Company has not accepted or renewed any amount which falls under the ambit of the 
term Deposits pursuant to Section 73 of Companies Act, 2013 read with the Companies 
(Acceptance of Deposits) Rules, 2014. 

8. ANNUAL RETURN  
 

In terms of Section 134(3)(a) of the Companies Act, 2013 read with Rules 12(1) of the 
Companies (Management and Administration) Rules, 2014, the Annual Return of the 
Company for the financial year 2020-21 is available at 
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https://www.eldecogroup.com/assests/dist/images/investor/best-View-infracon 
ltd/reports-and-presentation/annual-returns/Annual-Return-2020-2021.pdf 

 
9. COMPOSITION OF BOARD AND CHANGES THEREIN         
 

As on 31st March, 2021, following were the Directors on the Board of the Company: 
 

S. 
No. 

Name of Director(s) DIN 
 

Designation 

1. Mr. Roshan Sharda 07731806 Nominee Director 
2. Mr. Maneesh Jain 07053201 Nominee Director 
3. Mr. Anil Kumar Dhanda 03060128 Nominee Director 
4. Mr. Anuj Srivastava 07847811 Director 
5. Mr. Anil Tiwari 02132374 Director 
6. Ms. Deepali 07850205 Nominee Director 

 
• Mr. Manish Jaiswal (DIN: 05254332) was appointed as an Additional Director with 

effect from 12/04/2021, pursuant to Section 161(1) of the Companies Act, 2013, 
whose term stands expired at the ensuing Annual General Meeting of the Company.  

 
Further, in accordance with the receipt of consent letter to continue as Director of 
the Company and declaration of non-disqualification to act as Director of the 
Company from Mr. Manish Jaiswal (DIN: 05254332), the Board of Directors 
proposed his appointment for approval of Members as item no. 2 of the notice by 
way of an Ordinary Resolution. 

 
• Ms. Deepali, Company Secretary and Compliance Officer of the Company has put 

forward her resignation to the Company w.e.f. 10/04/2021.  She also held position 
as Chief Financial Officer and Nominee Director of the Company and accordingly 
resigned from the said positions w.e.f 10/04/2021.   
 

10.         NUMBER OF MEETINGS OF THE BOARD  
 

During the year under review, the Board of Directors met Six (6) times in their meeting held 
on the following dates: 
 

 
S. No. Date of Board Meeting Board Strength No. of Directors 

Present 
 

1. 29/06/2020 6 3 
2. 29/08/2020 6 6 
3. 12/11/2020 6 6 
4. 24/12/2020 6 3 
5. 11/02/2021 6 3 
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All the necessary statutory requirements under Companies Act, 2013 and Secretarial 
Standards like circulation of Agenda, notices, etc. have been complied with for convening 
the aforementioned meetings. 

 
 
11.       DELARATION BY INDEPENDENT DIRECTOR  
 

The Company has received necessary declaration from each Independent Director(s) under 
Section 149(7) of the Companies Act, 2013, that they have meet the criteria of 
independence laid down in Section 149(6) of the Companies Act, 2013 and also none of the 
Directors of the Company are disqualified under Section 164(2) of the Companies Act, 2013. 
 

12.        AUDITORS AND THEIR REPORT 

a) Statutory Auditors 

M/s Walker Chandiok & Co. LLP, Chartered Accountants were appointed as the Statutory 
Auditors of the Company at 10th Annual General Meeting of the Company for a period of        
5 years till the conclusion of 15th Annual General Meeting of the Company to be held in the 
year 2023. 
 
Further, a Certificate under Section 139 of Companies Act, 2013 read with the Companies 
(Audit and Auditors) Rules, 2014 regarding their eligibility for the Financial Year 2020-21 
has been obtained from them.  
 
The Statutory Auditors have reported certain qualifications in their report on the Financial 
Statements of the Company for the Financial Year ended 31st March, 2021 which are 
explained by the Board of Directors of the Company in point no 11 of this report. 

b) Secretarial Auditors 

Pursuant to the provisions of Section 204 of the Companies Act, 2013, the Board appointed 
M/s Arun Goel & Associates, Company Secretaries, as the Secretarial Auditors of the 
Company for the Financial Year 2020-21. The report in respect of the Secretarial Audit 
carried out for the Financial Year 2020-21 in Form MR-3 forms part of this Report as 
Annexure ‘B’ and does not contain any qualification, reservation or adverse remarks. 

c) Internal Auditors 

M/s Kumar Gaurav Agarwal & Co, Chartered Accountants, represented by Mr. Kumar 
Gaurav (Membership No. 501252) performs the duties of internal auditors of the Company 
and their report is reviewed by the Audit Committee from time to time. 

d) Cost Auditors  

 The provisions of Section 148 of the Companies Act, 2013, related to Cost Audit are not 
applicable on the Company. 

13.       DETAILS OF FRAUD UNDER SECTION 143(12) OF COMPANIES ACT, 2013 
 
During the financial year under review, no frauds under section 143(12) of the Companies 
Act, 2013 were reported to the Board of the Directors of the Company by the Auditor. 

4 
 



 
14. EXPLANATION OR COMMENTS BY THE BOARD ON EVERY QUALIFICATION OR 

ADVERSE REMARK BY AUDITOR’S  
 
The Statutory Auditors of the Company have qualified the financial statement of the 
Company for the year ended March 31, 2021. The qualification of Statutory Auditors along 
with clarification/explanation of Board of the Company is as follows: 

 
A. Qualification 

The Company’s Internal Financial Controls over measurement and recognition of 
Interest cost relating to Series B and Series C Debentures as per the applicable 
Accounting Standards were not operating effectively in a material misstatement in the 
carrying value of investment property, other financial liabilities as at 31 March, 2021.  
 
Explanation by the Board:  
The Statutory Auditors have pointed out the same qualification in their Audit Report for 
the F.Y 2017-18, 2018-19, 2019-20 and 2020-21, which was explained by the 
Management in each financial year as follows:- 
 
“The Management is of the view that applicable rate of return for Series B and C 
debenture is currently uncertain and accordingly no expenditure towards 
interest/redemption premium on Series B and Series C debentures is required to be 
provided in the books of accounts.” 

 
15. PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS  

 
During the year under review, the Company has not given any Loans, Guarantees and 
Investments covered under the provisions of Section 186 of the Companies Act, 2013.  

 
16. RELATED PARTY TRANSACTIONS 

During the year, the Company has entered into contracts/arrangement /transactions with 
its related parties as per Section 188(1) of the Companies Act, 2013 in the ordinary course 
of business and on arm’s length basis.  

None of the transactions with any of the related parties were in conflict with the Company’s 
interest. Suitable disclosure as required by the Ind Accounting Standards has been made in 
the notes to the financial statements. 

All related party transactions are negotiated on arms-length basis and are in the ordinary 
course of business. Therefore, the Provisions of Section 188(1) of the Companies Act, 2013 
are duly complied with. Accordingly, Form AOC-2 is not required to be attached. 

17.  CORPORATE SOCIAL RESPONSIBILITY 

 The provisions of Section 135 of the Companies Act, 2013 with respect to Corporate   Social 
Responsibility is not applicable to the company for the financial year under review.  

 18. ENERGY CONSERVATION, TECHNOLOGY ABSORPTION, FOREIGN EXCHANGE EARNING 
AND OUTGO  
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Information pursuant to Section 134(1) (m) of the Companies Act, 2013 read with Rule 8 of 
Companies (Accounts) Rules, 2014 are given as under: 
 

a. Conservation of Energy & Technology Absorption: Since the Company is not engaged 
in any manufacturing activity, issues relating to conservation of energy and technology 
absorption are not quite relevant to its functioning. 

 
b. Foreign Exchange Earning & Outgo: There was no foreign exchange earning & outgo 

during the year. 

19. DIRECTORS’ RESPONSIBILITY STATEMENT  
  
 The Board of Directors to the best of their knowledge and belief confirm that: 
 

(a) In the preparation of the Annual Accounts, the applicable Accounting Standards had 
been followed along with proper explanation relating to material departures; 
 

(b) The Directors had selected such Accounting Policies and applied them consistently and 
made judgments and estimates that are reasonable and prudent so as to give a true and 
fair view of the State of Affairs of the company at the end of the  Financial Year and of 
the Profit and Loss of the Company for that period; 
 

(c) The Directors had taken proper and sufficient care for the maintenance of adequate 
accounting records in accordance with the provisions of this Act for safeguarding the 
assets of the Company and for preventing and detecting fraud and other irregularities; 
 

(d) The Directors had prepared the Annual Accounts on a going concern basis;  
 

(e) The Directors had laid down internal financial controls to be followed by the Company       
that such internal financial controls are adequate and were operating effectively.  

 
(f) The Directors had devised proper systems to ensure compliance with the provisions of 

all applicable laws and that such systems were adequate and operating effectively. 
 
20.       REVIEW OF CORPORTE GOVERNANCE FRAMEWORK 
 
(i)        AUDIT COMMITTEE  

The Audit Committee constituted in terms of the provisions of Section 177 of Companies 
Act, 2013, consist of the following members: 

 
1. Mr. Anil Tiwari, Independent Director 
2. Mr. Anuj Srivastava, Independent Director 
3. Ms. Anil Kumar Dhanda, Non-Executive Director (Chairman) 

 
During the year under review, the Audit Committee met on June 26, 2020, August 21, 2020, 
November 04, 2020 and February 08, 2021. During the year all the recommendations made 
by the Audit Committee were duly accepted by the Board. 

(ii)       NOMINATION AND REMUNERATION COMMITTEE 
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   The Nomination and Remuneration Committee constituted in compliance with Section 178 
of Companies Act, 2013, consists of following members: 

 
1.   Mr. Anil Tiwari, Independent Director 
2.   Mr. Anuj Srivastava, Independent Director 
3.   Ms. Anil Kumar Dhanda, Non-Executive Director 

 
During the year under review, the Nomination and Remuneration Committee met on 
February 8th, 2021 in order to evaluate the performance of the Board. 
 

21.   THE NAMES OF COMPANIES WHICH HAVE BECOME OR CEASED TO BE ITS   
SUBSIDIARIES, JOINT VENTURES OR ASSOCIATE COMPANIES DURING THE YEAR 

 
During the year under review, No company have become or ceased to be its subsidiaries, 
joint ventures or associate company.  

22.      LISTING 
 
The Series B Non-Convertible Debentures of the Company are presently listed at Bombay 
Stock Exchange Limited.  
 
Credit Rating: The Company has obtained rating for Series B NCDs from CARE Ratings 
Limited which is similar to the last financial year i.e “Care B+ Stable”. 
 

23. BOARD EVALUATION 
 
The Nomination and Remuneration Committee has formulated criteria for Board evaluation, 
its Committees’ functioning and Individual Directors including Independent Directors 
pursuant to the Companies Act, 2013.  
 
The performance of the Board and Committees was evaluated by the Board after seeking 
inputs from all the directors and Committee Members on the basis of criteria, such as 
composition, quality, understanding of business and risks and effectiveness of processes 
and procedures. 

 
The performance of individual Directors was evaluated on parameters as defined by the 
Board and the Nomination and Remuneration Committee. 
 
In a separate meeting of Independent Directors, the performance of Non- Independent 
Directors, performance of Board as a whole and the performance of Chairman was 
evaluated, taking into account views of Executive and Non- executive Directors. 
Performance evaluation of Independent Directors was carried out by the entire Board, 
excluding the respective Independent Director being evaluated.  
 
The Board of Directors confirms that the Independent Directors possess requisite integrity, 
expertise and experience. 

 
24. MATERIAL CHANGES AND COMMITMENT 
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No material changes and commitments affecting the financial position of the Company have 
occurred between the end of the financial year of the Company to which the Financial 
Statements relate and the date of this report. 

 
25. CHANGE IN THE NATURE OF BUSINESS 

 
During the year under review, the Company has not changed its nature of business and 
continued to engage in the same business as per the Memorandum of Association of the 
Company.  
 

26. RISK MANAGEMENT 
 
The Board of Directors of the Company are responsible for monitoring and reviewing the 
Risk Management procedures for proper identification, analyses and mitigation of all 
material risks, both internal and external, on regular intervals. The major business and 
process risks are identified from time to time by the businesses and functional heads. The 
Audit Committee has additional oversight in the area of financial risks and controls. The 
major risks identified are systematically addressed through mitigating actions on a 
continuing basis.  

 
27.       INTERNAL FINANCIAL CONTROLS 

The Company has a robust and well embedded system of internal controls within the 
organisation. This ensures that all assets are safeguarded and protected against loss from 
unauthorised use or disposition. These controls have been designed to provide a reasonable 
assurance with regard to maintaining of proper accounting controls, monitoring of 
operations, protecting assets from unauthorized use or losses, compliances with regulations 
and for ensuring reliability of financial reporting.  

28.    SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS OR COURTS OR 
TRIBUNALS IMPACTING THE GOING CONCERN STATUS AND COMPANY’S OPERATIONS 
IN FUTURE 

During the year under review, there have been no such significant and material orders 
passed by the Regulators or Courts or Tribunals impacting the going concern status and 
Company’s Operations in future. 

29.        DETAILS OF APPLICATION MADE OR ANY PROCEEDING PENDING UNDER INSOLVENCY 
AND BANKRUPTCY CODE, 2016  

During the financial year ended 31st March, 2021, no proceeding in the name of the 
Company is pending under Insolvency and Bankruptcy Code, 2016. Also no new application 
has been made by the Company under the said code. 

30.       DETAILS OF DIFFERENCE BETWEEN AMOUNT OF THE VALUATION DONE AT THE TIME 
OF ONE TIME SETTLEMENT AND THE VALUATION DONE WHILE TAKING LOAN FROM 
THE BANKS OR FINANCIAL INSTITUTIONS ALONG WITH THE REASONS THEREOF 

During the financial year, the details of loan obtained from the banks or financial 
institutions have been illustrated under note 13 of Financial Statement of the Company.  
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