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NOTICE is hereby given that the First Annual General Meeting of the KARNISH
INFRASTRUCTURE PRIVATE LIMITED (CIN: UT0109GJ2022PTC134631) will be
held on Friday, 29" December, 2023 at 11.00 AM at the Registered Office of the company
situated at C/o Peach Country Club Nardipur. Gandhinagar, Dhamasna, Gujarat, India, 382740
to transact the following businesses:

ORDINARY BUSINESS:

Item No. 1 - Adoption of Financial Statements and Directors Reports:

To consider, approve and adopt the Audited financial statements comprising the Balance Sheet
as on 31" March, 2023 Statement of Profit & Loss Notes thereto of the Compuny for the
financial year ended 31* March, 2023 together with the réports of the Board of Directors (“the
Board") and Auditors thereon.

Item No. 2 To appoint Mr. Nimesh D Patel (DIN: 00185400), who retires by rotation and
being eligible, offer himself for re-appointment:

“RESOLVED THAT in accordance with the proyisions of Section 152 and other applicable
provisions of the Companies Act, 2013, Mr. Nimesh D. Patel (DIN: 00185400), who retires by
rotation at this Meeting, be and is hereby re-appointed as a Director of the Company.”

Item No. 3 To appoint Mr. Rinkal Girishbhai Patel (DIN: 01933821). who retires by
rotation and being eligible, offer himsell for re-appointment:

“RESOLVED THAT in accordance with the provisions ol Section 152 and other applicable
provisions of the Companies Act, 2013, Mr. Rinkal Girishbhai Patel (DIN: 01933821), who
retires by rotation at this Meeting, be and is hereby re-appointed as a Director of the Company.”

Item No. 4 - To approve the appointment of M/s, LB, Shah & Co, Chartered Accountants
as the Statutory Auditors of the Company:

“RESOLVED THAT pursuant to the provisions of Section 139, 142 and other applicable
provisions, if any. of the Companies Act. 2013 read with the Companies (Audit and Auditors)
Rules, 2014 (including any statutory modification(s) or re-enactment(s) thereol for the time
being in force) and other applicable provisions il any. M/s. LB. Shah & Co., Chartered
Accountants, Ahmedabad (Firm Registration No. 121333W), be and are hereby appointed as
Auditors of the Company, to hold office for a period of five vears from the conclusion ol this
Annual General Meeting till the conclusion of 6™ Annual General Meeting at such
remuneration as may be fixed by the Board of Directors of the Company in consultation with
the Auditors plus applicable taxes and reimbursement of out of pocket expenses incurred for
the purpose of audit.”
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SPECIAL BUSINESS:

Item No. 5 — Teo _approve Borrowing powers of the Company U/s 180(1)(¢) of the
Companies Act, 2013:

To consider and, if thought fit to pass with or without modification(s). the following resolution
as u Special Resolution:

“RESOLVED THAT pursuant to the provisions of Section 180(1 )(¢c) and any other applicable
provisions of the Companies Act, 2013 and the rules made thercunder (including any statutory
modification(s) or re-enactment thereof for the time being in force), the Company hereby
accords its consent to the Board of Directors for borrowing any sum or sums of money from
time to time from any one or more of the Company’s Bankers and / or from any one or more
other persons, firms, bodies corporate. or financial institwtions whether by way of cash credit,
advance or deposits, loans or bills discounting or otherwise and whether unsecured or secured
by mortgage, charge, hypothecation or lien or pledge of the Company s assets and propertics
whether movable or otherwise or all or any of the undenakings of the Company
notwithstanding that the moneys 1o be borrowed together with moneys already borrowed by
the Company (apart from temporary loans obtained from the Company’s bankers in the
ordinary course of business) will or may exceed the aggregate of the paid-up share capital of
the Company and its free reserves and Securities Frémium that is Lo sav.reserves not sel apart
for any specific purpose such that the total borrowing shall pot execed Rs, 100.00 Crores
(Rupees One Hundred Crores only) excluding of any interest or charges but including the
borrowing already availed and the Directors are hereby turther authorized to exeeute such
deeds and instruments or writings as they think fit and containing such conditions and
covenants as the Directors may think fit.

RESOLVED FURTHER THAT for the purpose of giving effect to the above resolution, the
board of Directors of the Company ("Board") and/or any person authorized by the Board from
time to time, be and is hereby empowered and authorised to negotiate, finalise, sign and execute
all such agreements, deeds, applications, documents and writings that may be required, on
behalf of the Company and generally to do all such acts. deeds. matters and things as may be
necessary, proper, expedient or incidental for giving effect to this resolution.”

Item No 6: To approve powers of the Board U/s 180(1)(a) of the Companies Act, 2013

To consider and, if thought fit to pass with or without modification(s). the tollowing resolution
as a Special Resolution:

“RESOLVED THAT pursuant to the provisions of Seetion 180(1)(a) and other apphicable
provisions, it any. of the Companies Act. 2013 including any statutory modilications or re-
enactments thereof, the consent of the Company be and is herecby accorded to the Board of
Directors of the Company to create such mortgages. charges and hypothecation in addition to
the existing mortgages, charges and hypothecation ereated by the Company. on all or any of
the immovable and movable properties of the Company whose so ever situated. both present
and future, and the whole or any part of the undertaking of the Company together with powers
to take over the management of the business and concern of the Company in certain events, in
such manner as the Bank may deem fit, to or in favour of'all orany of the financial institutions:
banks/ lenders/ any other investing agencies or any other person(s)’ bodies corporate by private
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placement or otherwise, to secure rupee loans and/ or the issues of debentures, bonds or other
financial instruments (hereinafter collectively referred w as *Loans’), provided that the total
amount of Loans together with interest thercon at the respective agreed rates. compound
interest, additional interest. liquidate damages, commitment charges, premium on pre-payment
or on redemption, costs, charges, expenses and all other monies pavable by the Company 1o
the aforesaid parties or any of them under the agreements entered into/ to be entered into by
the Company in respect of the said Loans, shall not, at time exceed the limit of Rs. 100.00
Crores - (Rupees One Hundred Crores Only). ]

RESOLVED FURTHER THAT the Board of Directors be and is hercby authorized 1w
undertake all such acts, deeds, matters and things 1o finalize and execute all such deeds,
documents and writings as may be deemed necessary, proper. desirable and expedient in its
absolute discretion, to enable this resolution, and to settle any question, difficulty or doubi that
may arise in this regard.”

Item No: 7 Approval of loans, investments, guarantee or security_under section 185 of
Companies Act, 2013:

To consider and if thought fit, o pass, with or witheut modification(s), the following resolution
as o Special Resolution: I

“RESOLVED THAT pursuant to Scction 185 and all other applicable provisions of the
Companies Act. 2013 read with Companies (Amendment) Act, 2017 and Rules made
thereunder as amended from time to time, the consent of the Company be and is hereby
accorded to authorize the Board of Directors of the Company (hercinafter referred to as the
Board. which term shall be deemed to include. unless the context otherwise required, any
committee of the Board or any director or officeris) authonsed by the Board o exercise the
powers conferred on the Board under this resolution) o advance any loan including any loan
represented by a book debt, or give any guarantee or provide any security in connection with
any loan taken by any entity which is a subsidiary or associate or joint venture of the Company
or any other Company, (in which any director is deemed to be interested) upto an aggregate
sum of Rs.50 crores (Rupees Fifty Crores Only) in their absolule diseretion deem benelicial
and in the interest of the Company, provided that such loans are utilized by the borrowing
company for its principal business activities.”

“RESOLVED FURTHER THAT for the purpose ol giving ¢ffect 1o the aforesaid resolution
the Board of Directors of the Company be and is hereby authonized. to approve, decide. vary
or modify the terms and conditions applicable tor the atoresaid loan, Investment, Corporate
Guarantee and to do all such acts, deeds, matters and things as they may, in their absolule
discretion deems necessary, desirable or expedient and things in connection therewith and
incidental thereto as the Board in its absolute discretion deem fit without being required to seck
any further consent or approval of the members or otherwise 1o the end and intent that they
shall be deemed to have given their approval thereto expressiy by the authonty ol this
resolution.”
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Item No. 8: Power to give Loans or Invest Funds of the Company in excess of the limits

specified under Section 186 of the Companies Act, 2013

To consider and if thought fit, to pass, with or without modification(s), the following resolution
as a Special Resolution:

“RESOLVED THAT pursuant to the provisions of the Section 186 and other applicable
provisions. il any. of the Companies Act. 2013, consent of the Company be and is hereby
accorded 1o the Board of Directors of the Company (hereinatier called *the Board™ which term
shall deemed to include any Committee which Board may have constituted or hereinafier
constitute to exercise its powers including the powers conferred by this resolution) to (1) give
any loan to any person or other bady corporate; (b) give any guarantee or provide security in
connection with a loan to any other body corporate or person: and (¢) sequire by way ol
subscription, purchase or otherwise the securities of any other body corporate. upto a maximum
aggregate amount of Rs. 50 crores. outstanding at any point of time. over and above the
permissible limits under Section 186(2) of the Companies Act, 2013 (presently being 60
percent of the Company’s paid up capital. free reserves and securities premium account or one
hundred percent of the Company’s free reserves and secunities premium account, whichever is
maore ), |

RESOLVED FURTHER THAT the Board be and is hercby authorised 1o take from tme 1o
time all decisions and steps in respect of the aboy ¢ loans, guarantees, sceuritics and investment
including the timing, amount and other terms and conditions of such loans, guaraniees.
securitics and investment and varying the same ecither in part ar in full as it may deem
appropriate and to do and perform all such acts. deeds. mattersand things as may be necessary,
proper or desirable and to settle any question. difficulty or doubt thut may arise in this regard
including power to sub-delegate in order to give effect o this resolution.”

For and on behalf of the Board,
KARNISH INFRASTRUCTURE PRIVATE LIMITED

Place: Dhamasna FOR, KARNISH PVT.LTD

Date: 01/12/2023

NIMESH PATEL
DIRECTOR
DIN: Q0185400
Add: C/o Peach Country Club, Nardipur,
Dhamasna. Gandhinapar, Gujaral, India, 3827440
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NOTES:

1. An Explanatory Statement pursuant to Section 102 of the Compinies Act, 2013 relating
to Special business to be transacted at the AGm is annexed hereto.

2. A MEMBER ENTITLED TO ATTEND AND VOTE AT THE MEETING IS
ENTITLED TO APPOINT A PROXY TO ATTEND AND VOTE INSTLAD QF
HIMSELF/HERSELF AND THE PROXY NEED NOT BE A MEMBER OF THE
COMPANY. A person can act as proxy onbehalt of membors not exceeding filty (30)
and holding in the aggregate not more than ten percent of the total share capital of the
Company.

3. A proxy form duly completed and stamped should b lodged with the Company not less
than 48 hours before the scheduled commencement of the Mecting,

4. The Notice of AGM, Annul Report. Proxy form and Attiendance Slip are being sent to
Members.

5. The Register of Directors, Key Mwﬁ"l’er&nnncl and their sharcholding.
maintained under section 170 of the Act and Register of Contraets or Arrangements in
which the Directors are interested, maimained under section' 189 of the Act. 2013 will
be availuble for inspection by the Members at the AGM.

6. Members/Proxies/Authorised Representatives should bring the duly filled atendance
slip enclosed herewith to attend the Meeting.

7. Members are requested to notity changes (if any. in their address, email LD
nominations ete.) in their address il any to the Company.

8. Members desirous of getting any information in respect of the contents of the Annual
Report are requested to forward the queries o the Company mul id al least ten days
prior to the Meeting so that the required intformation ¢an be share through e-mal.

For and on behall of the Board,
KARNISH INFRASTRUCTURE PRIVATE LIMITED
FOR, KARNISH INFRASTRUCTURE PVT. LTD.

Place: Dhamasna
Date: 01/12/2023

MESH PATEL
DIRECTOR
DIN: 00185400
Add: Clo Peach Country Club, Nardipur.
Dhamasna, Gandhinagar, Gujarat, India, 382740
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INFORMATION PURSUANT TO SECRETARIAL STANDARD-2 WITH RESIPECT
TO THE APPOINTMENT / RE-APPOINTMENT OF DIRECTOR(S):

KARNISH INFRASTRUCTURE PRIVATE LIMITED
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' Name of Director Mr. Nimesh D Patel | Mr. Rinkal G Patel
N 00185400 ~ 0103381 !
' Date of Birth | 01/06/1969 : 26/09/1976

‘Date of First Appointment on the Board . 10/08/2022 |

| 10/08/2022

I Qualifications

[ Brief Resume, Experience an:-l'eiperti;e_
in specific functional area

| Mr. Nimesh D Patel s having

Diploma in Civil Engineering | Graduation

Mr. Rinkal G Patel is having L
experience of more than 28 | experience of more than 20
in the field of Construction | years  in infrastructure
and Infrastructure activity, I related Business

Terms and conditions of appointment /
re-appointment

L it | Lo P . |
He retires by rotation at 01" i He retires by rotation at 01"

‘No. of Board 'fmeetiings held during
financial year 2022-2023

S— !
Directorships held in other public |
companies {excluding foreign |
companies and Section 8 companies) |

committees of other public companies |
1'

an. of Equity Shares held in the
Company

\Inter-se relationship  with  other
Directors and Key  Managerial
Persannel

the remuneration last drawn |

Annual General Meeting | Annual General Meeting and
and being eligible offers | being eligible offers himself
himself for re-appointment | for re-appointment
3/3 = 3/3
!

1. Era_ﬁni!_ Yy lnfr:uitrl.n‘mlm1I ) Mil

Limited
2. Karnavati Club Ltd
3. Construction Skin

Development Council Of

India |

|

Member of Audit 7.l Nil
Committee and
Stakeholders Relationship
Committee of Maruli |
Infrastructure Limited
Nl Nil
Nil 3 " Nil
Nil Nil
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For and on behall of the Board.
KARNISH INFRASTRUCTURE PRIVATE LIMITED

FOR, KARNISH INFRASTRUCTURE PVT. LTD.
Place: Dhamasna

Date: 01/12/2023

MESH PATEL
DIRECTOR
DIN: DDI8S400
Add: Clo Peach Country Club. Nardipur,
Dhamasna, Gandhinagar. Gujarat, India, 382740
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Annexure to the Notiee
STATEMENT PURSUANT TO SECTION 102(1) OF THE COMPANIES ACT, 2013

The following Statement sets out all material facts relating to the business mentioned
under Item Nos. 5 to 8 in the Notice:

Item No: 5

As per the provisions of Section 180(1)(¢) ol the Companies Act. 2013, the Board of Directors
of the Company, shall only with the consent of the members by way of Special Resolution,
borrow monies in excess of the aggregate of its paid-up share capital of the Company, its free
reserves and Securities Premium, apart from temporary loans obtained from the company’s
bankers in the ordinary course of business,

Taking into consideration the requirements of finaneial resources for meeting the operational,
administrative, working capital and future capital expenditures, your company sech your
consent to borrow money upto Rs. 100 crores in excess of the aggregate of its paid-up share
capital of the Company, its free reserves and Securities Premium, apart from temporary loans
obtained from the company’s bankers in the ordim course ol business. under Section
180(1)(¢) of the Companies Act, 2013. a

None of the Directors and / or Key Managerial Personnel of the Compuany and their relatives
are in any way, concerned or interested, financially or otherwise, in the resolution set out at
ltem No.5 in the nolice.

Your Directors recommend the Special resolution as at lem No. 3 10r your approval,

Ttem No: 6

Section 180(1)(a) of the Companies Act. 2013 provides that the Board of Directors ot a
Company shall only with the consent of the members by way of Special Resolution ina General
Meeting, sell, lease or otherwise dispose of the whole or substantially the whole of the
undertaking of the Company. The hypothecation/mortgage’ creation of charge by the Company
of its properties as and when undertaken, may be considered 1o be the disposal of all or any
part of the Company's undertakings. for the borrowings and would attract the provisions ot the
said Section 180(1)(a) of the Companies Act. 2013.

Consent of the Members is being sought 10 mortgage, create charges and or/hypothecate the
Company's properties as and when necessary. from time to time. within the overall ceiling
prescribed by the Members of the Company, of Rs, 100 crores, preseribed by the members of
the Company. in terms of Section 180(1)(a) of the Companies Act. 2013

None of the Directors and / or Key Managerial Personnel of the Company and their relatives

are in any way, concerned or interested. financially or otherwise, in the resolution set out at
Item No. 6 in the notice.

Your Directors recommend the special resolution as at ltem No. 6 for your approval,

B A R e e e e e i L e e S e
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Item No: 7

The Company may have to render support for the business requirements of its Subsidiary
Companies or Associate or Joint Venture or group entity or any other person or company in
whom any of the Director of the Company is deemed 10 be interested (collectively reterred 1o
as the “Entities"™), from time to time. However, owing lo gertain restrictive provisions contained
in Section 185 of the Companies Act. 2013 (*the Aet’) the Company was unable 10 extend
financial assistance by way of loan to such Entities.

The Board of Directors seek consent of the Members by way of a Special Resolution pursuant
to Section 185 of the Act (as amended by the Companies {Amendment) Act, 2017) for making
loan(s) or providing financial assistance or providing guarantee or securities in connection with
the loans taken or to be taken by the Entities for the capital expenditure of the prajects and/or
working capital requirements including purchase of fixed assets as may be required from time
to time for the expansion of its business aetivities and other matters connected and incidental
thereon for their principal business activities,

The Members may note that Board of Directors fully evaluate proposals and provide
such loan, guarantee or security through deployment of funds out of internal resources/accruals
and/or any other appropriate sources, from time 16 time. only for pringipal business activities
of such Entities. '

In view of the aforesaid. it is proposed 10 ttke approval under Seetion 185 of the Companies
Act, 2013, by way of special resolution, up to a limit of RS.50 Crores. as proposed in the Notice.

None of the Directors and / or Key Managerial Personnel of the Company and their relatives
are in any way. concerned or interested, financially or otherwise, in the resolution set out at
Item No.7 in the notice.

Your Directors recommend the special resolution as at [tem No. 7 for your approval.

Item No : 8

In order to make optimum use of funds available with the Company and also to achieve long
term strategic and business objectives, the Board ol Dircctors of the Company proposes 10
make use of the same by making investment in other bodies corporate or granting loans. giving
guarantee or providing security to other persons or other body corporate as and when required.
Members may note that pursuant to Section 186 of the Companies Act, 2013 ("Aet”). the
Company can give loan or give any guarantee or provide security in connection with a loun
any other body corporate or person and acquire securities of any other body corporate. inexcess
of 60% of its paid up share capital, free reserves and securities premium account or 100% of
its free reserves and securities premium account. whichever is more. with approval of Members
by special resolution passed at the general meeting,
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In view of the aforesaid, it is proposed 1o take approval under Section |86 ol the Companies
Act, 2013, by way of special resolution. up to a limit of Rs.50 Crores, as proposed in the Notice.

None of the Directors and / or Key Managerial Personnel of the Company and their relatives
are in any way, concerned or interested, financially or otherwise. in the resolution set out at
Item No.8 in the notice.

Your Directors recommend the special resolution as st lem No. § lor your approval,

For and on behall of the Board,
KARNISH INFRASTRUCTURE PRIVATE LIMITED

FOR, KARNISH INFRASTRUCTURE PVT. LTD.
Place: Dhamasna :

Date: 01/12/2023

- MESH PATEL
\ DIRECTOR

: DIN: D0 185400
Add: Clo Peach Country Club. Nardipur.
Dhamasna, Gandhinagar. Gujaral, India, 3832740
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ATTENDANCE SLIP
Please complete the attendance slip and hand it over at the entrance ol the Mecting hall.

I/'We hereby record my presence at the 01" Annual General Meeting of the Company to be held
on Friday. 29" December, 2023 at 11:00 am. at the Registered office of the Company,

| FOLIONO |

ClientID | | no OF sHARES |

DP 1D

NOTE: (1) This attendance 1s valid uniy in-case shures are hield on the date ol this Annual
General Meeting. 1
(2) You are requested to sign and hand over this slip at the entrance,
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FORMMGT - 11
PROXY FORM
[Pursuant to Section 105(6) ol the Companies Act. 2013 and Rule 19(3) of the Companies
{Management and Administration) Rules, 2014]

Mame ol the Memberis):

" Registered Address:

T Eomail 1d: |
Folio/ DP 1D = Client D
No.

I/We being a Member(s) of _ shares of the above na
I. Name: )

Address:

F-mail
Id: e
Signature: of failing him

P

Name:

Address:
[-mail

1d: . W
Signature: of failing him

3. Name:

Address:

E-mail
Id:
Signature:

as my/our proxy to attend and vote (on a poll) for me/us and on my/ our behalt the behall at
the 01" Annual General Meeting of the Company 1o be held on Friday. 29" December. 2023
at 11:00 a.m. at the Registered Office of the Company and at any adjournment thereof such
resolutions as are indicated below:
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Resolut Particulars of Resolution Vote
_ion No. | (Optional see Note 3)
Ordinary Business __ 1 1 For * Against
! Adoption of Financial Statements and Directors
Reports | } S w41l
2 To appoint Mr. Nimesh D Patel (DIN:
00185400), who retires by rotation and being | |
. eligible, offer himself for re-appointment J (S BTN b
3 To appoint Mr. Rinkal Girishbhai Patel (DIN: | |

(01933821), who retires by rotation and being
[ eligible. offer himself for re-appointment | i PN §
' To approve the appointment of M/s, J.B, Shah & ‘ '
| Co, Chartered Accountants as the Statutory
| Auditors of the Company | |
_pﬂ:ml Business
| To approve Borrowing pnw:.ra of the Ci umpnn}
L/s 180(1)¢) of the Companies Act, 2013
6 | Toapprove powers of the Board Li/s }Sﬁﬁl}wl of
the Companies Act, 2013 |
7 Approval of loans, investments, guﬂmnlﬁt: ur |
security under section 185 of Compunics Acl. |
2013 : ' ,
8 Power to gwc Loans or Invest Funds of the |
Company in excess of the limits specified under
Section 186 of the Companies Act, 2013~ | = | |

—

F . 3 ff
Signed this __davol 2028 Al

Signature of Shareholder: R o Revenue
Signature of Proxy holder(s):

NOTE :

I. This form of proxy in order to be effective should be duly completed and deposited at
(/o Peach Country Club Nardipur, Gandhinagar. Dhamasna, Gujarat, India, 382740,
not less than 48 hours before the commencement of the Meeting.

For the Resolutions, Explanatory Statement and Notes. please refer to the Notice of the

01" Annual General Meeting.

3. Itis optional to put a *X" in the appropriate column against the Resolutions indicated in
the Box. If vou leave the *For® or *Against” column blank against any or all Resolutions,
vour Proxy will be entitled to vote in the manner as he/she thinks appropriate,

4, The Proxy need not to be a Member of the Company.

Please fill in tull particulars.

6. Company reserves the right 1o ask for identification of the proxy.

Il

Lh
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DIRECTORS REPORT
Ta,
The Members,

kKamish Infrastructure Private Limited,
C/o Peach Country Club, Nardipur,

Dhamasna, Gandhinagar, Gujarat, India, 382740

Your directors have pleasure in presenting their 01* Annual Report on the business and operation
of the company and the accounts for the financial year ended 31" March, 2023,

I. FINANCIAL SUMMARY OR HIGHLIGHTS/PERFORMANCE OF THE COMPANY: -
The Financial performance of your Company for the financial year ended on 319 March, 2023 is
summarized below:

_ (Amount in Lakhs)

Particulars "__._ L 2022-2023
| Income 0
Expenditure — 2536
Profit before Tax & Extra-Ordinary item B 7 G35a8)|

Add: Extra-Ordinary item ] ' 3

i Profit/(Loss) before Tax s 7 25.36) |
Provision for Tax; O " . y i 4 3 .
| Current Tax e e = .
Profiv(Loss) afier Tax LAY N (23.36) I
| EPS (Basic & Diluted) A & (50.71) |

2. RESERVES & SURPLUS: -
Dring the financial year under review. no amount has been transferred 1o General Reserve.

3. BRIEF DESCRIPTION OF THE COMPANY'S WORKING DURING THE
YEAR/STATE OF COMPANY'S AFFAIRS: -

Your Directors hereby state that your company was incorporated on [0/08/2022 and this is the first
financial year of your Company so your company is in process of generating revenue as has
incurred an expense of 25.36 lakhs.

4. CHANGE IN THE NATURE OF BUSINESS: -

The company is engaged in to carry on the business of develop # Project namely “Aarvavan™ with
having more than 150 High end weekend villa at a place located at village Dhamasna Tal: Kalol
Dist : Gandhinagar. There has been no change in the business of the Company during the financial
year ended 3 1st March, 2023,

5. MATERIAL CHANGES AND COMMITMENTS AFFECTING FINANCIAL
POSITION BETWEEN THE END OF FINANCIAL YEAR AND DATE OF REPORT: -
I'here are no material changes and commitments between the end of the financial year and date of
this report which has atfected the financial position of the Company.
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6. DIVIDEND: -
The Directors have not recommended dividend to the shareholders during the year under review.

7, INTERNAL CONTROL AND THEIR ADEQUACY: -

The Company has adequate internal control system for the business processes in respect of
efficiency of operations, financial reporting and compliance with applicable laws and regulation,
Internal control system provides reasonable assurance that assets are safeguarded against loss or
damage and those accounting records are reliable for preparing financial statements. management
maintains a system of accounting controls.

8. DETAILS OF SUBSIDIARIES/JOINT VENTURES/ASSOCIATE COMPANIES: -
The Company does not have any subsidiary/joint vénture¢/associate companies.

9. DEPOSITS: -
The Company has not accepted any deposits during the vear under review,

10. STATUTORY AUDITORS: - N\

M/s. J.B. Shah & Co., Chartered Accountants, Statutory Auditors was appointed as First Auditor
of the Company in the first board meeting of the company to hold the office of the Statutory
Auditors of the Company from the conclusion of first Board Meeting until the conclusion of the
ensuing Annual General Meeting and to conduet the Statutory Audit for the period ended 31
March. 2023 on'such remuneration as may be fixed by the Board of Directors of the Company in
consultation with the Auditors.” '

In the ensuing AGM, M/s. J.B. Shah & Co, Chartered Accountants, (FRN < | 21333W) is proposed
to be appointed as Statutory Auditor of the company for a term of five vears starting from the
conclusion of ensuing Annual General Meeting until the conclusion ol'6" Annual General Meeting
of the Company subject to approval of Sharehalders in the ensuing Annual General Meeting

The Company has received a certificate from them to the effect that their re-appointment. if made,
would be within the limits prescribed under section 14 1(3) of the Companies Act, 2013,

11. DISCLOSURES OF COMPOSITION OF AUDIT COMMITTEE AND PROVIDING
VIGIL MECHANISM: -

The provisions of Section 177 of the Companies Act, 2013 read with Rule 6 and 7 of the
Companies (Meetings of the Board and its Powers) Rules. 2013 is not applicable 1o the Company,
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12. EXPLANATION OR COMMENTS ON QUALIFICATIONS, RESERVATIONS OR
ADVERSE REMARKS OR DISCLAIMERS MADE BY THE AUDITORS IN THEIR
REPORT: -

There were no qualifications, reservations or adverse remarks made by the Auditors in their report.
Notes to Accounts and Auditors’ remarks in their report are selt-explanatory and do not call for
any future comments, The provisions relating to submission of Secretarial Audit Report in not
applicable to the Company.

13. SHARE CAPITAL: -
During the year under review the company has not issued any shares

14. EXTRACT OF ANNUAL RETURN: -

The extract of Annual Return is no longer required to be attached with the Directors™ Report u's
134(3)(a) of the Companies Act, 2013 read with Rule 12(1) of the Companies (Management &
Administration) Rules, 2014 vide notification issued by Ministry of Corporate Affairs (MCA)
dated 28/08/2020 and 05/03/2021.

15, DETAILS OF POLICY DEVELOPED MEB ll:’;'.[:l}'-LEMENTEl} BY THE COMPANY
ON ITS CORPORATE SOCIAL RESPONSIBILITY INITIATIVES: -
The Provisions of Corporate Social Responsibility are not applicable to the Compuny.

16. FRAUDS REFORTED BY AUDITORS UNDER SECTION 143(12), OTHER THAN
THOSE WHICH ARE REPORTABLE TO THE CENTRAL GOVERNMENT: -

I'he Statutory Auditors have not reported any incident of fraud 1o the Board of Directors of the
Company,

17. DIRECTORS: -
There has been no change in the Directorship during the year 2022-23,

18. NO. OF MEETINGS OF BOARD OF DIRECTORS: -
Three Board Meetings were held during the year 2022-2023.

The details of Board meetings are given below:

Date | Board Strength | No, of Directors Present
———— q
|6/08/2022
5 5

14/11/2022

=]
Ln

14/02/2023 | I ]
The Maximum interval between any two Board Meetings did not Exceed 120 days.
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19. PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS UNDER SECTION
186: -
There were no loans, guarantees or investments made by the Company under Section 186 of the
Companies Act, 2013 during the year under review and hence the said provision is not applicable.

20. PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED
PARTIES: -

During the year, the company has not entered into any contract or arrangement with related parties.

21. COMPANIES POLICY RELATING TO DIRECTORS® APPOINTMENT, PAYMENT
OF REMUNERATION AND DISCHARGE OF THEIR DUTIES: -

The provisions of Section 178(1) relating to constitution of Nomination and Remunerstion
Committee are not applicable to the Company and hence the Company has not devised any policy
relating to appointment of Directors. payment of Managerial remuneration. Director’s
qualifications, positive attributes, independence of Dircctors and other related matters as provided
under Section 178(3) of the Companies Act, 2013,

o)
22. CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, FORFIGN
EXCHANGE EARNINGS AND OUTGO: - .
The information pertaining 1o conservation of energy, technology absorption, foreign exchange

Earnings and outgo as required under Section 134 (3)(m) of the Companies Act, 2013 read with
Rule 8(3) of the Companies (Accounts) Rules, 2014 is furnished as Tollows:

A) Conservation of Energy:

(i) The steps taken or impact on canservation of energy: - The operations ol your Compuny
are not energy intensive. However, adequate measures have been initiated to reduce energy
consumption,

(ii) The steps taken by the company for utilizing aliernate sources of energy - The
operations of your Company are not energy intensive.

(iii) The capital investment on energy conservation equipment: - NIL

(B) Technology Absorption:

(i) The efforts made towards technology absorption: - NIL

(ii) The benefits derived like product improvement. cost reduction, product development or
import substitution: - Not Applicable

(iii) In case of imported technology (imported during the last three vears reckoned from the
beginning of the financial year): -

{a) The details of technology imported: - None
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(b) The year of import; - NA
(¢) Whether the technology been fully absorbed: - NA

(d) If not fully absorbed, areas where absorption has not taken place, and the reasons thereof®
- NA

(¢) the expenditure incurred on Research and Development: -None

C). DETAILS OF FOREIGN EXCHANGE EARNINGS AND OUTGO: -
Nil

23. COMPLIANCE OF SECRETARIAL STANDARDS: -
The Board confirms that it has complied with the Seeretarial Standards issued by the Institute of
Company Secretaries of India to the extend applicable to the Company.

24. COST RECORD: -
The provision of Cost audit as per section 148 of the Companies Act. 2013 is not applicable to the
Company for the Financial Year 2022-23.

25. DETAILS OF DIFFERENCE BETWEEN VALUATION AMOUNT ON ONE TIME
SETTLEMENT AND VALUATION WHILE AVAILING LOAN FROM BANKS AND
FINANCIAL INSTITUTIONS: -

During the year under review. there was no One Time Seulement of Loans from Banks and
Financial Institutions.

26. DETAILS OF APPLICATION MADE OR PENDING UNDER THE INSOLVENCY
AND BANKRUPTCY CODE 2016: -

During the year under review, there was no application made or proceeding pending in the name
of the Company. under the Insolvency and Bankruptey code 2016,

27. DIRECTORS RESPONSIBILITY STATEMENT: -
Pursuant to the requirement under section 134 of the Companies Act, 2013, with respect 1o
Directors’ Responsibility Statement, it is hereby ¢onfirmed:

a. in the preparation of the annual accounts tor the financial vear ended 3 1st March, 20254,
the applicable accounting standards had been followed along with proper explanation
relating to material departures. il any:

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 as at 31st March, 2023 and of the profit
and loss of the company for the financial vear ended 3151 March, 2023:

¢. the dircctors had taken proper and sufficient care for the maintenance of adequate
accounting records in accordance with the provisions of the Companies Act, 2013 for
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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:

€. the directors had laid down internal financial contrals 1o be followed by the company
and that such internal financial controls are adequate and were operating effectively:
and

I the directors had devised proper systems to ensure compliance with the provisions of
the applicable laws and that such sysiems were adequate and operating effectively.

28. DISCLOSURES UNDER SEXUAL HARASSMENT OF WOMEN AT WORKPLACE
(PREVENTION, PROHIBITION & REDRESSAL) ACT, 2013: -

Your company has zero tolerance policy against harassment of women at workplace, During the
year under review, there were no complaints filed against your company under the Sexual
Harassment of Women at Workplace (Prevention. Prohibition & Redressal) Act. 2013,

29, DETAILS OF SIGNIFICANT & MATERIAL ORDERS PASSED BY THF
REGULATORS OR COURTS OR TRIBUNALS IMPACTING THE GOING CONCERN
STATUS AND COMPANY'S OPERATION IN HI,TIJ RE: -

During the year under review there was no such orde .p.msad by the regulators or courts or
tribunals impacting the going concem status and company’s operations in future.

30. ACKNOWLEDGEMENTS: - : _

We take this opportunity to thank employees at all levels for their dedicated service and
contribution made towards the sustained growth of the Company: We would also like to sincerely
thank and express our gratitude to Banks. Financial Institutions. Shareholders and other business
associates for their continued support towards conduet of efficient operations of the Company

FOR KARNISH INFRASTRUGT URE PRIVATE LiMILE D

FOR. KARNISH PVT.LTD.
S DIRCCT
NIMTSH D pATPHRECTOR RINKAL PATEL
DIRECTOR DIRECTOR
(DIN:- 00185400) (DIN: 01933821)

Place: Dhamasna
Date: 01/12/2023
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Independent Auditor’s Report

To

The Members of
Karnish Infrastructure Private Limited

Report on the audit of the Standalone Financial Statements

Opinion

: i

We have audited the accompanying standalone Ind AS financial statements of Karnish Infrastructure
Private Limited (“the Company”), which comprise the standalone balance sheet as at 31 March 2023,
and the standalone statement of profit and loss (including other comprehensive income), standalone
statement of changes in equity and standalone statement of cash flows for the year then ended, and
notes to the standalone financial statements, including a summary of significant accounting policies
and other explanatory information (“the Standalone Financial Statements”),

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid Standalone Financial Statements give the information required by the Companies Act, 2013
("Act”) in the manner so required and give a true and fair view in conformity with the accounting
principles generally accepted in India, of the state of affairs of the Company as at 31 March 2023, and
its loss and other comprehensive income, changes in equity and its cash flows for the year then ended.

Basis for Opinion

3.

We conducted our audit in accordance with the Standards on Auditing ("SAs") specified under section
143(10) of the Act. Our responsibilities under those SAs are further described in the Auditor's
Responsibilities for the Audit of the Standalone Financial Statements section of our report. We are
independent of the Company in accordance with the Code of Ethics issued by the Institute of Chartered
Accountants of India (“ICAI") together with the ethical requirements that are relevant to our audit of
the Standalone Financial Statements under the provisions of the Act, and the rules thereunder, and we
have fulfilled our other ethical responsibilities in accordance with these requirements and the Code of
Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our opinion on the Standalone Financial Statements.

Key Audit Matters

4.

Key audit matters are those matters that, in our professional judgment, were of most significance in
our audit of the Standalone Financial Statements of the current year. These matters were addressed in
the context of our audit of the Standalone Financial Statements as a whole, and in forming our opinion
thereon, and we do net provide a separate opinion on these matters.

Other Information

B,

The Company’s Board of Directors are responsible for the other information. The other information
comprises the information included in the Company’s annual report, but does not include the
Standalone Financial Statements and our auditors’ report thereon.

Our opinion on the Standalone Financial Statements does not cover the other information and we do
not express any form of assurance conclusion thereon,

In connection with our audit of the Standalone Financial Statements, our responsibility is to read the
other information and, in doing so, consider whether th> other information is materially inconsistent




with the Standalone Financial Statements or our knowledge obtained in the audit or otherwise
appears to be materially misstated. If, based on the work we have performed, we conclude that there is
a material misstatement of this other information, we are required to report that fact. We have nothing
to report in this regard.

Management's responsibility for the Standalone Financial Statements

8.

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Act,
with respect to the preparation of these Standalone Financial Statements that give a true and fair view
of the state of affairs, loss and other comprehensive income, changes in equity and cash flows of the
Company in accordance with the accounting principles generally accepted in India, including the
Indian accounting standards (“Ind AS") specified under section 133 of the Act. This responsibility also
includes maintenance of adequate accounting records in accordance with the provisions of the Act for
safeguarding of the assets of the Company and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and design, implementation and maintenance of adequate
internal financial controls, that were operating effectively for ensuring the accuracy and completeness
of the accounting records, relevant to the preparation and presentation of the Standalone Financial
Statements that give a true and fair view and are free from material misstatement, whether due to
fraud or error.

In preparing the Standalone Financial Statements, the management is responsible for assessing the
Company’s ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless the management either intends to
liquidate the Company or to cease operations, or has no realistic alternative but to do so.

10. The Board of Directors are also responsible for overseeing the Company's financial reporting process.

Auditor’s responsibilities for the audit of the Standalone Financial Statements

11,

12

Our objectives are to obtain reasonable assurance about whether the Standalone Financial Statements
as a whole are free from material misstatement, whether due to fraud or error, and to issue an
auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance, but is not
a guarantee that an audit conducted in accordance with SAs will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered material
if, individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these Standalone Financial Statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

12.1. Identify and assess the risks of material misstatement of the Standalone Financial Statements,
whether due to fraud or error, design and perform audit procedures responsive to those risks,
and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion,
The risk of not detecting a material misstatement resulting from fraud is higher than for one

+ resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

12.2. Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3)(i) the Act, we are
also responsible for expressing our opinion on whether the Company has adequate internal
financial controls with reference to Standalone Financial Statements in place and the operating

" effectiveness of such controls.

12.3. Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by themanagement.

12.4. Conclude on the appropriateness of the management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Company’s ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are required to
draw attention in our auditor’s report to the related disclosures in theStandaloneFinancial
Statements or, if such disclosures are inadequate, to modify our opinion, Our conclusions are

oS



13.

14,

15

based on the audit evidence obtained up to the date of our auditor's report. However, future
events or conditions may cause the Company to cease to continue as a going concern.

12.5. Evaluate the overall presentation, structure and content of the Standalone Financial Statements,
including the disclosures, and whether the Standalone Financial Statements represent the
underlying transactions and events in a manner that achieves fair presentation,

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and
other matters that may reasonably be thought to bear on our independence, and where applicable,
related safeguards.

From the matters communicated with those charged with governance, we determine those matters
that were of most significance in the audit of the Standalone Financial Statements of the current year
and are therefore the key audit matters. We describe these matters in our auditor’s report unless law
or regulation precludes public disclosure about the matter or when, in extremely rare circumstances,
we determine that a matter should not be communicated in our report because the adverse
consequences of doing so would reasonably be expected to outweigh the public interest benefits of
such communication.

Report on Other Legal and Regulatory Requirements
16. As required by the Companies (Auditor’s Report) Order, 2020 (“the Order"), issued by the Central

17.

18.

Government of India in terms of sub-section (11) of section 143 of the Act, we give in the "Annexure
A’a statement on the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable.

As required by Section 143(3) of the Act, we report that:

17.1. We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit.

17.2. In our opinion, proper books of account as required by law have been kept by the Company so
far as it appears from our examination of those books.

17.3. The standalone balance sheet, the standalone statement of profit and loss including other
comprehensive income, the statement of changes in equity and the standalone cash flow
statement dealt with by this Report are in agreement with the books of account.

17.4. In our opinion, the aforesaid Standalone Financial Statements comply with the Ind AS specified
under Section 133 of the Act.

17.5. On the basis of the written representations received from the directors as on 31 March 2023
taken on record by the Board of Directors, none of the directors is disqualified as on 31 March
2023 from being appointed as a director in terms of Section 164(2) of the Act.

17.6. With respect to the adequacy of the internal financial controls with reference to Standalone
Financial Statements of the Company and the operating effectiveness of such controls, refer to
our separate Report on internal financials control over financials reporting as per Annexure B.

17.7. In our opinion and according to the information and explanations given to us, the remuneration
paid by the Company to its directors during the current year is in accordance with the provisions
of Section 197 of the Act. The remuneration paid to any director is not in excess of the limit laid
down under Section 197 of the Act.

With respect to the other matters to be included in the Auditor's Report in accordance with Rule 11 of
the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our information and
according to the explanations given to us:

18.1. The Company does not have any pending litigations as at 31 March 2023 on its financial position
in its Standalone Financial Statements

1ot



18.2. The Company is not required to made provision, as required under the applicable law or Ind AS,
for material foreseeable losses, if any, on long-term contracts including derivative contracts

18.3. There were no amounts which were required to be transferred to the Investor Education and
Protection Fund by the Company.

18.4. The management has represented that no funds have been advanced or loaned or invested
(either from borrowed funds or share premium or any other sources or kind of funds) by the
Company to or in any other person(s) or entity(ies), including foreign entities
(“Intermediaries”), with the understanding, whether recorded in writing or otherwise, that the
Intermediary shall, whether, directly or indirectly lend or invest in other persons or entities
identified in any manner whatsoever by or on behalf of the Company (“Ultimate Beneficiaries”)
or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries. Based on
reasonable audit procedures adopted by us, nothing has come to our notice that such
representation contains any material misstatement.

18.5. The management has represented that no funds have been received by the Company from any
person(s) or entity(ies), including foreign entities (“Funding Parties”), with the understanding,
whether recorded in writing or otherwise, that the Company shall, whether, directly or
indirectly, lend or invest in other persons or entities identified in any manner whatsoever by or
on behalf of the Funding Party ("Ultimate Beneficiaries”) or provide any guarantee, security or
the like on behalf of the Ultimate Beneficiaries. Based on reasonable audit procedures adopted

by us, nothing has come to our notice that such representation contains any material
misstatement.

18.6. In our opinion and according to the information and explanations given to us, that no dividend
declared or paid during the year the Company is in compliance with Section 123 of the Act.

UDIN: 23046238BGXAGP4363
For ] B shah & Co

Chartered Accountants
FRN:121333W

Jasmin Shah
Proprietor
M.NO :046238



Annexure - A to the Auditors’ Report

The Annexure as referred to in Independent Auditors’ Report to the members of the Company on the
financial statements for the year ended 31 March 2023, we report that:

1. a) A. The Company does not have any fixed asset hence this clause is not applicable to the
company,

B. The Company does not have any intangible asset hence this point is not applicable to the
company,

b) The company has a regular program of physical verification of fixed assets by the management
during the year. The procedure and periodicity of verification in our opinion is reasonable having
regard to the size of the company and the nature of its assets. No material discrepancies were
noticed on such verification

¢) According to the information and explanations given to us and on the basis of our examination
of records of the Company, the title deeds of immovable properties are held in the name of the
Company.

d) The company has not made any revaluation of value of its Property Plant & Equipment
(including Right of use assets) or Intangible Assets or both during the year.

e) No proceedings were initiated /not pending against the company for holding Benami properties
under the “Benami Transactions (Prohibition) Act, 1988 and Rules” made there under.

2. a) As explained to us, the inventory has been physically verified at reasonable intervals during the
year by the management. In our opinion, the frequency of verification is reasonable.

b) The company has not been sanctioned working capital limits in excess of five crore rupees in
aggregate from Bank on the basis of security of current asset.

3. a) During the year the company has not made investments in, provided any guarantee or security
or granted any loans or advances in the nature of loans, secured or unsecured, to companies,
firms, Limited Liability Partnerships or any other parties.

b) The terms and conditions of grant of all above mentioned loans during the year are, in our
opinion prima facie, not prejudicial to the company interest.

c) In respect of loans granted, the schedule of repayment of principal and payment of interest hag
been stipulated and repayments of principal amounts and receipts are regular as per stipulation.

d): According to information and explanations given to us and based on audit procedures

performed, in respect of loans granted, there is no overdue amount remains outstanding as at
balance sheet date,

e) No loans granted by the company which was fallen due during the year, has renewed or
extended to settle overdue of existing loans given to the same.

f) According to the information and explanation given to us, the Company has not granted any
loans and advances in nature of loans either repayable on demand or without specifying any
terms or period of repayment during the year, Hence clause iii(f) is not applicable.

4. In our opinion and according to the information and explanation given to us, the company has

complied with the provision of section 185 and 186 of the Companies Act, 2013 for loans,
investments, guarantees and security.

&
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11,

According to the information and explanation given to us, the Company has not accepted any
deposits from the public in accordance with the provisions of Section 73 to 76 of the Act or any
other relevant provisions of the Act and the Companies (Acceptance of Deposit) Rules, 2015 with
regard to the deposits accepted from the public are not applicable to the company.

According to the information and explanation given to us, the company is not required maintained
the cost records under sub-section 1 of section 148 of the Companies Act 2013

(a) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the company is regular in depositing undisputed
statutory dues including Goods and Service Tax, Provident Fund, Employees’ State Insurance,
Income Tax, Sales Tax, Service Tax, duty of Customs, duty of Excise, value added tax, cess and any
other statutory dues to the appropriate authorities. According to the information and
explanations given to us there were no cutstanding statutory dues as on 31st of March, 2023 fora
period of more than six months from the date they became payable.

(b) According to the information and explanations given to us, there are no dues of Goods and
Service Tax, income tax, sales tax, duty of excise, service tax and value added tax, duty of customs,
duty of Excise, value added tax, cess and any other statutory, which have not been deposited with
the appropriate authorities on account of any dispute.

According to the information and explanations given to us, no such transactions were observed
which were not recorded in books of accounts but have been surrendered or disclosed as income
during the year in the tax assessment under Income Tax Act, 1961 and there is no previously
unrecorded income in the books of account of the company.

According to the information and explanations given to us, we are of the opinion that:

(a) The company has not defaulted in repayment of any outstanding loans or other borrowing to
any lender.,

(b) The company has not been declared wilful defaulter by any bank or financial institution or
other lender,

(c) The company has availed the term loan and it was used for the purpose for which it was
obtained.

(d) The company has not utilised any short term fund raised for long term purpose.

(e) The company has not taken any funds from any entity or person on account of to meet the
obligations of its subsidiaries, Joint Venture, Associates Companies.

(f) The Company has not raised any loans during the year on the pledge of securities held in its
subsidiaries, Joint Venture, Associates Companies.

(a) The Company has not raised any money by way of initial public offer or further public offer
(including debt instruments) during the year. Hence question of application of fund does not
arise.

(b) The company has not made any preferential allotment or private placement of shares or
convertible debentures (fully, partially or optionally convertible) during the year.

(a) According to the information and explanations given to us, no material fraud by the Company
or on the Company has been noticed or reported during year.

(b) No report under sub-section (12) of section 143 of the Companies Act has been filed by us in
Form ADT-4 as prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2014 with the
Central Government.

C) As represented to us by the management, there are no whistle blower complaints received by

s



12

13.

14.

15.

16.

17.

18.

19,

20.

the company during the year.

In our opinion and according to the information and explanations given'tu us, the Company is not
a Nidhi company accordingly this clause is not applicable.

According to the information and explanations given to us and based on our examination of the
records of the Company, transactions with the related parties are in compliance with sections 177
and 188 of the Companies Act, 2013. Where applicable and details of such transactions have been
disclosed in the financial statements as required by the applicable Indian accounting standards.

In our opinion and based on our examination, the company has an Internal Audit System
commensurate with the size and nature of its Business,

According to the information and explanations given to us, in our opinion during the year the
Company has not entered into non-cash transactions with directors or persons connected with
him and hence provisions of section 192 of the companies Act, 2013 are not applicable to the
Company.

(a) The Company is not required to be registered under section 45-1A of the Reserve Bank of India
Act 1934,

(b) The company has not conducted any Non-banking Financial or Housing Finance activities,

(¢) The company is not a Core Investment Company (CIC) as defined in the regulations made by
the Reserve Bank of India.

(d) The company is not part of the Group which has more than one CIC as part of the Group.

As per our observation from financial statement of the company, the company has not incurred
cash losses in the financial year under review,

There has been no resignation of the statutory auditors during the year accordingly this clause is
not applicable to the company.

According to the information and explanations given to us and on the basis of financial ratios,
ageing and expected dates of realization of financial assets and payment of financial liabilities,
other information accompanying the financial statements, our knowledge of the Board of
Directors and management plans, we are of the opinion that there is no material uncertainty
exists as on the date of audit report, and we are also of the opinion that the Company is capable of
meeting its liabilities existed at the date of balance sheet as and when they fall due within a period
of one year from the balance sheet date.

Provisions of section 135 (1) of Companies Act, 2013 is not applicable to the company accordingly
this clause is not applicable to the company.

&



21. The company is a holding company and required to prepare consolidated financial statements as
per the provisions of the Act. According to information and explanation given to us and based on
the audit report issued by the auditors of subsidiaries , there are no qualification or adverse

remarks by the respective auditors in the audit report issued of the companies incorporates in
India,

UDIN: 23046238BGXAGP4363
For ] B shah & Co

Chartered Accountants
FRN:121333W

Jasmin Shah
Proprietor
M.NO : 046238



Annexure - B to the Auditors’ Report

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the
Companies Act, 2013 (“the Act")

We have audited the internal financial controls over financial reporting of Karnish Infrastructure
Private Limited("the Company”) as of 31 March 2023 in conjunction with our audit of the Ind AS
financial statements of the Company for the year ended on that date.

Management's Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial
controls based on the internal control over financial reporting criteria established by the Company
considering the essential components of internal control stated in the Guidance Note on Audit of
Internal Financial Controls over Financial Reporting issued by the Institute of Chartered Accountants
of India (ICAI'). These responsibilities include the design, implementation and maintenance of
adequate internal financial controls that were operating effectively for ensuring the orderly and
efficient conduct of its business, including adherence to 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 information, as required under the
Companies Act, 2013,

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over financial
reporting based on our audit. We conducted our audit in accordance with the Guidance Note on Audit
of Internal Financial Controls over Financial Reporting (the “Guidance Note) and the Standards on
Auditing, issued by ICAI and deemed to be prescribed under section 143(10) of the Companies Act,
2013, to the extent applicable to an audit of internal financial controls, both applicable to an audit of
Internal Financial Controls and, both issued by the Institute of Chartered Accountants of India. Those
Standards and the Guidance Note require that we comply with ethical requirements and plan and
perform the audit to obtain reasonable assurance about whether adequate internal financial controls
over financial reporting was established and maintained and if such controls operated effectively in all
material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls system over financial reporting and their operating effectiveness. Our audit of
internal financial controls over financial reporting included obtaining an understanding of internal
financial controls over financial reporting, assessing the risk that a material weakness exists, and
testing and evaluating the design and operating effectiveness of internal control based on the assessed
risk. The procedures selected depend on the auditor’'s judgment, including the assessment of the risks
of material misstatement of the Ind AS financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our audit opinion on the Company's internal financial controls system over financial reporting.

Meaning of Internal Financial Controls over Financial Reporting

A company's internal financial control over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial
statements for external purposes in accordance with generally accepted accounting principles. A
company's internal financial control over financial reporting includes those policies and procedures
that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect
the transactions and dispositions of the assets of the company; (2) provide reasonable assurance that
transactions are recorded as necessary to permit preparation of financial statements in accordance

.



with generally accepted accounting principles, and that receipts and expenditures of the company are
being made only in accordance with authorizations of management and directors of the company; and
(3) provide reasonable assurance regarding prevention or timely detection of unauthorized

acquisition, use, or disposition of the company's assets that could have a material effect on the
financial statements.

Inherent Limitations of Internal Financial Controls over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting, including the
possibility of collusion or improper management override of controls, material misstatements due to
error or fraud may occur and not be detected. Also, projections of any evaluation of the internal
financial controls over financial reporting to future periods are subject to the risk that the internal
financial control over financial reporting may become inadequate because of changes in conditions, or
that the degree of compliance with the policies or procedures may deteriorate.

Opinion

In our opinion, the Company has, in all material respects, an adequate internal financial controls
system over financial reporting and such internal financial controls over financial reporting were
operating effectively as at 31 March 2023, based on the internal control over financial reporting
criteria established by the Company considering the essential components of internal control stated in
the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the
Institute of Chartered Accountants of India.

UDIN: 23046238BGXAGP4363
For | B shah & Co

Chartered Accountants
FRN:121333W

Jasmin Shah
Proprietor
M.NO: 046238



KARNISH INFRASTRUCTURE PRIVATE LIMITED
BALANCE SHEET AS AT 315" MARCH, 2023

Rs.in'lacs |
Particulars Note No. As at 31st March, 2023
L | ASSETS
Current assets
Inventories 513
{A) Financial assets
(1) Trade receivables -
(ii) Cash and cash equivalents I 6145
(ii) Other Current Asset 2 13.82
(iv]) Loans :
Total B80.41
IL | EQUITY AND LIABILITIES
Shareholders' Funds
(i} Share Capital 3 5.00
(ii) Other Equity 4 (25.36)
Current Liabilities
(A) Financial Liabilities
(i) Borrowings .
(ii) Trade payables 9.42
(B) Provisions [ 0.25
[C) Other current liabilities 7 91.09
Total B0.41
Notes are an Integral Part of the Financial Statement

For]. B. Shah & Co.
Chartered Accountants

Firm Reg. No. 121333W

s

Proprietor

M.No. 046238

Place : Ahmedabad
Date :30/05/2023

As per our Audit Report of even date attached herewith,

For and on behalf of the Board of Directors
For, Karnish Infrastructure Private Limited

/7
Wy <
mesh Patel Rinkal Patel

Director Director
DIN: 00185400 DIN: 01933821




KARNISH INFRASTRUCTURE PRIVATE LIMITED
STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED 315T MARCH, 2023

Rs.in’lacs
From 10/08/2022 to
Particulars Note No. 31/03/2023
INCOME
Revenue from operations -
I Total Revenue
Expenses:
Cost of Material Consumed B 8.53
Employees' Benefit Expenses g 3.50
Financial Expenses 10 0.01
Depreciation P
Other Expenses 11 13.32
Il | Total Expenses 25.36 |
lIL. | Profit Before Tax (I-1I) (25.36)
IV. | Tax Expense: =
Current Tax 5
MAT Credit Entitlement
Deferred Tax
Prior Period Taxation
V. | Profit/(Loss) for the period (111-IV) [25.36!
Prior Period Expense =
VI | Profit/{Loss) for the period after Exception Item {IS.EﬁL
VIl | Earning Per Equity Share (EPS)
Basic & Diluted (Rs.) 12 : (50.71)
Notes are an Integral Part of the Financial Statement

As per our Audit Report of even date attached herewith,

For J. B. Shah & Co.
Chartered Accountants
Firm Reg. No, 121333W

Jasmin B. Shah
Proprietor

M.No. 046238

Place : Ahmedabad
Date :30/05/2023

For and on behalf of the Board of Directors
For, Karnish Infrastructure Private Limited

Gy, Z=

Rinkal Patel
Director Director
DIN: 00185400 DIN: 01933821
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KARNISH INFRASTRUCTURE

All amo

CASH FLOW STATEMENT FOR THE YEAR ENDE

unts in rupees in lakhs unless otherwise

E LIMITEDR
D 315t March, 2023

PRIVAT

statied

Particulars

August 10

s EEI! o EEI‘#“ 1[1 p]iek]

A. Cash Flow from aperating activities
Profit before taxation

A justent
Depriciation
Financial Expenses

Operating profil betor

ar

¢ working capital changes

Movements in Working Capltal :

i Increase) [ecrease in Sunidry Debiors

(Increase)/ Decreuse in Inventories

| inerease)/ Dicrease in Oither Current Asscts

{ Increnss) Decrease in current Losis and Advances

{Ingrease ) Decreass ooy Mo current Leans and Advanues
Increase Decrease) i Current Linbilities

Cash (used 0/ generited from operutions

Direct tixes paid (net of refunds)

Met cash (used in) / generated from operating activities (A)

B. Cash flows from investing activities

fssue of Share capital

Proceed /purchase of lnvestment

Dividends reciived

Interest receivid

Sule of Investmerl

et cash used in investing mctivities (B)

. Cash flows feom financing activities

[ncreasel{ Decrense) in Lodn

Financial Expenses

Net eash From financing sctivities {C)

Nt inerense in-cash and cash equivalents D=(A + B+ C)
Cash and cash equivalents al the beginning of the year
Cash and cash equivalents at the end of the year

{25.36)

EI]

{2535)

5.13)
{1382}

[0 T

S6r.40

Sh.46

5.00

500

(0.01)

{001

61.45

61.45

Components of cash and eash equivalents

As at
March 31, 2023

Cash oo hand
with Scheduled Banks
- in Current Account

_ in Term Depasilt Accounls

0.28

6118

Tn!l.lx

6145

Notes:
1) The figures in brackets represent outflows.
1) Previous periods' figures have béen Tegroup

od | roclassified, whereever

necessary, o confinm o clrrent. year pn:ﬁd‘rlmliun

As per our Report of even date
For J. B, Shah & Co.
Chartered Accountants

Firm Rig. @
M‘h—

Jusinin B. Shah
Proprictor
M. No. 046238

Pluce = Ahmedabad
Date:- 300572023

Forand on behaff of the

. Patel
DIN OO1ESA00)

Director (DIN 01933821}
Place :- Ahmedabad
Pate:= MUDS2013

Board of Directors
i Infrastructure Frivate Limited




KARNISH INFRASTRUCTURE PRIVATE LIMITED

STATEMENT OF CHANGES IN EQUITY

(A) Equity share capital

Particulars

31-Mar-23

Balance at the Beginning of the reporting Period

5.00

Shares Issued during the year

Bonus shares issued during the year

Balance at the end of the reporting Period

5.00

(B) Other Equity

Particulars

Capital
Reserve

Reserves and
Securities
Premium
erve

Surplus

General
Reserve

Retained
Earnings

Total
Other

Equity

Balance as at 01.04.2022

Total Comprehensive Income for the period

Additions

{25.36)

(25.36)

Deductions

Balance as at 31.03.2023

(25.36)

(25.36)

As per our Report of even date
For J, B. Shah & Co.
Chartered Accountants

Firm Reg. No. 121333W

Jasmin B. Shah
Proprietor
M.No. 046238

Place :- Ahmedabad
Date:- 30/05/2023

For and on behalf of the Board of Directors
Knrnish_ Infrastructure Private Limited

Director (DIN 00185400)

e
ol B
Rinlﬁ‘ifl’:tzl
Director (DIN 01933821)
Place ;- Ahmedahad

Date:- 30/05/2023




KARNISH INFRASTRUCTURE PRIVATE LIMITED
NOTES TO FINANCIAL STATEMENT FOR THE YEAR ENDED 31°" MARCH, 2023

3 Share Capital

Rs.in'lacs
Particulars Asat3dst
March, 2023
Equity share capital
Authorised share capital ;- 15.00
150000 Equity Shares ( P.Y. NIL) of Rs. 10/- each
15.00
Issued, Subscribed & Paid-up Share Capital:-
50000 Equity Shares ( P.Y. NIL) of Rs. 10/- each 5.00
Total: 5.00
1.2 Details of Shareholders and Promoters
Sr As at 31* March, 2023
; Name of Shareholder No.
No. 0.0fShares | o of Holding
held
1 [Maruti Infrastructure Limited 25,500 51.00%
2 _|Satyabhama Realtors Private Limited 10,000 20.00%
3 |Aaryaneev Developers Private Limited 5,000 10.00%
4 _|Aaryoday Developers Private Limited 5,000 10.00%
5 |Rinakl G Patel 4,500 9.00%

* The company has only one class of equity shares having a par value of Rs 10 each. Each holder of
equity shares is entitled to one vote per share.




KARNISH INFRASTRUCTURE PRIVATE LIMITED
NOTES TO FINANCIAL STATEMENT FOR THE YEAR ENDED 315T MARCH, 2023

Cash and cash equivalents
Balnlace
Particulars As
Balances with banks: 61.18
Sub Total 61.18
Cash on-hands 0.28
TOTAL 61.45
Other Current Assets
Particulars Asat 31st March, 2023
Balances with Government Authorities .60
Advance to Suppliers Iy
TOTAL 13.82
Reserves and Surplus
Farticulars Asat 31stMarch, |
Profit & Loss Account
Opening Balance F
Profit/(Loss) for the Current Year (25.3&]|
Closing Balance (25.36)
TOTAL ii!.gﬁi
Short Term Provision
As at 31st March,
EATHEE 2023
Provision for Expense 0.25
TOTAL 0.25
Other current labilities
As at 31st March,
Farsiovian 2023
Other Payables 50,00
Statutory Laibilitles 1.09
TOTAL 91.09

&



KARNISH INFRASTRUCTURE PRIVATE LIMITED
NOTES TO FINANCIAL STATEMENT FOR THE YEAR ENDED 31ST MARCH, 2023

All amounts in rupees unless otherwise stated

8 Cost of Material Consumed

Rs.in'lacs
For the year ended
Tutiiny 31.03.2023
Raw material consumed:
Opening Stock of Raw Material =
Purchase 513
Less: Closing stock of Raw Material (5.13)
Other operating Expense
Site Expense 8.53
TOTAL 8.53
9  Employee Benefit Expense
For the year ended
Particulars 31.03.2023
Salalry Expense 3.50
TOTAL 3.50
10  Financial Expense
For the year ended
Particulars 31.03.2023
Bank Charges 0.01
TOTAL 0.01
11  Other Expenses
For the year ended
Particulars 31.03.2023
Audit Fee 0.25
Advertisement Expense 019
Electric Expense 2.90
Consultancy and Porfessional Expense 9,90
Travelling expense 0.08
TOTAL 13.32
12 Earnings Per Share ( EPS)
For the year ended
PAsticalas 31.03.2023
Net Profit after tax as per Statement of Profit and Loss (25.36)
attributable to Equity Shareholders
Weighted Average Number of equity shares used as 50,000
denominator for calculating EPS
Basic and Diluted Earnings per Share (Rs.) (50.71)
Face Value per equity share (Rs.) 10.00

8




KARNISH INFRﬁSTRUETUﬁE PRIVATE LIMITED
NOTES TO THE FINANCIAL STATEMENTS

28.Related Party Transactions:

27,

28.

29,

30.

31.

32.

33.

As per Indian Accounting Standard 24, issued by the Ministry of Corporate Affairs, the
disclosures of transactions with the related parties as defined in the Accounting
Standards are given below:

(a) Key Management Personnel (KMP)/Directors of Company:
Nimesh Patel
Rinkal Patel
Pravinbhai Patel
Shailesh Patel
Dhaval Jadav

(b) Relative of Key Management Personnel (RKMP):

[c) Holding Companies
Maruti Infrastructure Limited

(d) Disclosure of Transactions between the Company and Related Parties and

the status of outstanding balances as at March 31, 2023: NIL

(e) Disclosure of transaction with related parties: NIL

During the year, there were no imports of raw materials, stores and spares or capital
goods and there was no remittance in foreign currency on account of dividends.

There was no earning/remittance in foreign currency.

Estimated amount of contracts remaining to be executed on capital account and not
provided for: Rs. Nil (Rs. Nil).

In opinion of the directors, contingent liability provided is Rs.4.08 lacs (Rs.4.08).
Fair Value Of Investment Property :

There is no Investment in Property so it is not applicable
Details Of Benamil Property Held :

The company does not held any benami property under the Benami Transactions
(Prohibition) Act, 1988 (45 of 1988) and the rules made thereunder. Where any
proceeding has not been initiated or pending against the company for holding any benami
property under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and the
rules made thereunder.

Relationship With Struck Off Companies :
The Company does not have any transactions with companies struck off \@



KARNISH INFRASTRUCTURE PRIVATE LIMITED
NOTES TO THE FINANCIAL STATEMENTS

34,

35,

36.

Borrowings Obtained On The Basis Of Security Of Current Assets:

Where the Company has obtained the borrowing from bank & financial institutions
on the basis of Security of Current Assets, quarterly returns or statements of
current assets filed by the company with banks or financial institutions are in
agreement with the books of accounts

Revaluation Of Property, Plant And Equipment And Intangible Assets:

The Company has not done revaluation of PPE / Intangible assets.

Utilization Of Borrowed Funds And Share Premium :

There is no unutilised amounts in respect of any issue of securities and long term

borrowings from banks and financial institutions. The borrowed funds have been
utilised for the specific purpose for which the funds were raised

37.Undisclosed Income :

38.

39.

40.

41.

&2,

43,

The Company does not have any such transaction which is not recorded in the books
of accounts that has been surrendered or disclosed as income during the year in the
tax assessments under the Income Tax Act, 1961 ( Such as, search or survey or any
other relevant provisions of the Income Tax Act, 1961.

Details of Crypto Currency or Virtual Currency:

The Company has not traded or invested in crypto currency or virtual currency
during the financial year.

Registration of Charges or Satisfaction with Registrar of Companies:

The company does not have any charges or satisfaction, which is yet to be registered
with ROC beyond the statutory period

Compliance with Number of Layers of Companies:

ThE'Cumpany is in compliance with the number of layers prescribed under clause
(87) of section Z of the Companies Act read with the Companies (Restriction on
number of Layers) Rules, 2017,

As informed by the management of the company none of the balance of Trade payable is of
MSME entities.

This is the first set of financial statements of the company hence comparative figures are
not given. AS the Financial statement is of First year disclosure regarding ratio has also
not been given.

Figures have been rounded off to the nearest rupee and previous year's figures have been
regrouped, rearranged and reclassified wherever necessary to confirm with current year's

figures,



KARNISH INFRASTRUCTURE PRIVATE LIMITED
NOTES TO THE FINANCIAL STATEMENTS

As per our report of even date

For ] B Shah & Co For and on behalf of the Board of Directors of
Chartered Accountants Karnish Infrastructure Private Limited
Firm No: 121333W £ _
-~ f_:}f"'-

: 7 7 ) —
Jasmin Shah | _ sh D Patel Rinkal Patel
Proprietor A o Director Director
M.No. 046238 S A5 DIN: 00185400 DIN: 01933821
Place: Ahmedabad Place: Ahmedabad

Date: 30/05/2023 Date: 30/05/2023



