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NOTICE OF 05TH ANNUAL GENERAL MEETING 
 

 
Shorter Notice is hereby given that the Fifth Annual General Meeting of the Members of 
Magnite Developers Private Limited will be held on Wednesday, 30th September 2026 at 
11:30 a.m. at the Registered Office of the Company at 3rd Floor, S. No. 34, Near Inorbit Mall, 
Wadgaon Sheri, Pune 411014 to transact the following businesses: 
 
ORDINARY BUSINESS: 
 
Item no. 1:  To receive, consider and adopt the Audited Financial Statement of the 

Company for the financial year ended March 31, 2026, together with 
the Reports of the Board of Directors and Auditors thereon 

 
To consider and if thought fit, to pass the following resolution with or without modifications 
as an Ordinary Resolution: 
 
“RESOLVED THAT the Audited Financial Statement of the Company for the financial year 
ended March 31, 2026, and the Report of the Board of Directors and Auditors thereon, be 
and are hereby considered and adopted.” 

 
By Order of the Board of Directors of  

Magnite Developers Private Limited 
 

Sd/- 
                                                                                       Bhushan Vilas Palresha 

Date: 26th September 2026                                                                                Director 
Place: Pune                                                                                      DIN: 01258918    

 
 
Registered Office: 
3rd Floor, S. No.-34, Near Inorbit Mall,  
Wadgaon Sheri, Pune, Maharashtra – 411014, India  
 
 
 
 
 
 
 
 
 
 



NOTES 

 
1. The Explanatory Statement pursuant to Section 102 of the Companies Act, 2013 

relating to special businesses to be transacted at Annual General Meeting (the 
“Meeting”) is annexed herewith. 
 

2. The Notice of the 05th AGM along with Annual Report for the financial year 2025-26 is 
available on the website of the Company i.e. https://themdpl.in/annual-report/  

 
3. A MEMBER ENTITLED TO ATTEND AND VOTE AT THE MEETING IS ENTITLED TO 

APPOINT A PROXY TO ATTEND AND VOTE ON A POLL INSTEAD OF HERSELF / HIMSELF 
AND A PROXY NEED NOT BE A MEMBER OF THE COMPANY. THE INSTRUMENT 
APPOINTS THE PROXY IN ORDER TO BE EFFECTIVE SHOULD BE DEPOSITED AT THE 
REGISTERED OFFICE OF THE COMPANY, DULY COMPLETED AND SIGNED, NOT LESS 
THAN 48 HOURS BEFORE THE COMMENCEMENT OF THE MEETING.  

 
4. A PERSON CAN ACT AS A PROXY ON BEHALF OF MEMBERS NOT EXCEEDING FIFTY AND 

HOLDING IN THE AGGREGATE NOT MORE THAN TEN PERCENT OF THE TOTAL SHARE 
CAPITAL OF THE COMPANY CARRYING VOTING RIGHTS. IN CASE A PROXY TO BE 
APPOINTED BY A MEMBER HOLDING MORE THAN TEN PERCENT OF THE TOTAL SHARE 
CAPITAL OF THE COMPANY CARRYING VOTING RIGHTS, THEN SUCH PROXY SHALL 
NOT ACT AS A PROXY FOR ANY OTHER PERSON OR SHAREHOLDER. THE HOLDER OF 
PROXY SHALL PROVE HER / HIS IDENTITY AT THE TIME OF ATTENDING THE MEETING. 

 
5. During the period beginning 24 hours before the time fixed for the commencement of 

the meeting and ending with the conclusion of the meeting, members would be entitled 
to inspect the proxies lodged, at any time during the business hours of the Company, 
provided not less than 3 days’ written notice is given to the Company. 

 
6. Corporate Members intending to send their authorized representatives to attend the 

Meeting are requested to send to the Company a certified copy of the Board Resolution 
authorizing their representative to attend and vote on their behalf at the Meeting. 

 
7. Attendance Slip, Proxy Form and the route map of the venue of the Meeting are 

annexed hereto. 
 

8. Members / Proxy holders are requested to produce at the entrance, the attached 
admission slip for admission to the Meeting Hall. Duplicate admission slips will not be 
provided at the hall. 
 

9. Shareholders are requested to intimate changes in their address, if any, quoting the 
folio number / DP-ID and Client ID, to the Company. 
 

10. All documents referred to in the Notice and in the accompanying explanatory statement 
are open for inspection in electronic mode at the Registered Office of the Company 
during office hours on all working days, except holidays, between 10.00 a.m. and 6.00 
p.m. up to the date of the Annual General Meeting. 

 
11. The statutory registers, viz. register of directors and key managerial personnel and 

their shareholding and register of contracts or arrangements in which directors are 
interested, shall remain available for inspection during the meeting. 

 
 



 
12. Save and except as mentioned elsewhere in this Notice, none of the Directors/Key 

Managerial Personnel of the Company and/or their relatives have any conflict of 
interest, financially or otherwise, in the any of the resolutions as set out in the Notice. 

 
13. The Members, whose names appear in the register of Members/ list of beneficial owners 

shall be entitled to vote on the resolutions set forth in this Notice.  
 
 

By Order of the Board of Directors of  
Magnite Developers Private Limited 

 
Sd/- 

                                                                                       Bhushan Vilas Palresha 
Date :  26th September 2026                                                                               Director 
Place : Pune                                                                                      DIN: 01258918    

  
 
Registered Office: 
3rd Floor, S. No.-34, Near Inorbit Mall,  
Wadgaon Sheri, Pune, Maharashtra – 411014, India 
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ATTENDANCE SLIP 

 
Annual General Meeting – Wednesday, 30th September 2026 

 
*DP Id. / Client Id.  Name and Address of the 

registered Shareholder: 
 
 
 
 
 

Regd. Folio No.  
No. of Share(s) 
held 

 

 
I / We hereby certify that I am / we are a Member / proxy for the Member of the Company. 
 
I / We hereby record my / our presence for the 05th Annual General Meeting of the Members 
of Magnite Developers Private Limited held on Wednesday, 30th September 2026, at 11:30 
a.m. at 3rd Floor, S. No.-34, Near Inorbit Mall, Wadgaon Sheri, Pune 411014, MH. 
 
 
 
 
 
_____________________________________  __________________________ 
Name of the Member / Proxy (In Block Letters)  Signature of the Member / Proxy 
 
 
Note:  
1. Please fill up this attendance slip and hand it over at the entrance of the Meeting venue. 
2. Only shareholders of the Company and/or their Proxy will be allowed to attend the 

Meeting. 
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Proxy Form No. MGT – 11 

 
[Pursuant to Section 105(6) of the Companies Act, 2013 and rule 19(3) of the Companies 

(Management and Administration) Rules, 2014] 
 
CIN : U45309PN2022PTC207434 
Name of the Company : Magnite Developers Private Limited 
Registered Office : 3rd Floor, S. No. 34, Near Inorbit Mall, Wadgaon Sheri, Pune 411014, 
MH. 
 
Name of the Member(s):    
Registered Address: 
E-mail ID: 
Folio No./Client ID/DP ID: 
 
 
I / We, being the Member(s) of …….........……. shares of the above-named company, hereby 
appoint: 
 
 
1. Name: ………………………….. 
 
 
Address:…………………………….. 
 
 
E-mail ID…………………………….. 
 
 
Signature:………………………….., 
or failing him / her 
 

 
2. Name: ………………………….. 
 
 
Address:…………………………….. 
 
 
E-mail ID…………………………….. 
 
 
Signature:………………………….., 
or failing him / her 
 

 
3. Name: ………………………….. 
 
 
Address:…………………………….. 
 
 
E-mail ID…………………………….. 
 
 
Signature:………………………….., 
or failing him / her 
 

 
as my / our proxy to attend and vote (on a poll) for me / us and on my / our behalf at the 
05th Annual General Meeting of the Company, to be held at 3rd Floor, S. No.-34, Near Inorbit 
Mall, Wadgaon Sheri, Pune 411014, MH, on Wednesday, 30th September 2026 at 11:30 a.m. 
and at any adjournment thereof in respect of such resolution(s) as indicated below: 
 
 
 
 
 
 
 



 
Resolution No. & Matter of Resolution For Against 
1. To consider and adopt the audited financial statements of the 
Company for the financial year ended March 31, 2026, along with 
Reports of Board of Directors and Auditors thereon. 

  

 
 
Signed this…….. day of……………..… 2026 
 
Signature of Member……………………….      
 

Affix 
Revenue 
Stamp 
 

Signature of Proxy holder(s) …………………… 
 
 
Notes: This form of proxy in order to be effective, should be duly completed and deposited 
at the Registered Office of the Company, not less than 48 hours before the commencement 
of the Meeting 
 



Route Map to AGM Venue  

 

 
 
AGM Venue: 3rd Floor, S. No.-34, Near Inorbit Mall, Wadgaon Sheri, Pune, Maharashtra – 
411014, India  
 



DIRECTOR’S REPORT 
 
To,  
The Members, 
Magnite Developers Private Limited  

 
The Directors of your Company have great pleasure in presenting the Fifth (05th) Annual 
Report along with the Audited Balance Sheet and Profit and Loss Account, for the financial 
year ended 31st March, 2026. 
 
1. FINANCIAL RESULTS       

 
The Company's performance during the year ended 31st March 2026 as compared to the 
previous financial year, is summarized below:  
                        (Rs. in Lacs) 

 
2. NATURE OF BUSINESS 

 
The Company is primarily engaged in the activities of Real Estate Development. The 
Company develops residential projects. There was no change in the nature of business 
during the year. 

 
3. DIVIDEND  

 
The Directors of your Company have not recommended any Dividend during the year 
due to non-availability of profits during the year.  
 

4. RESERVES 
 
In view of the losses incurred by your Company during the period under review, no 
amount is proposed to be transferred to reserves. 
 

Particulars FY 2025-2026 FY 2024-2025 

Revenue from operation - - 

Other Income 33,760.94 28,864.83 

Total Income 33,760.94 28,864.83 

Profit / (Loss) before Tax (859.57) (779.79) 

Less: Current Tax   - 

Less: Deferred Tax  (216.34) (196.26) 

Profit / (Loss) for the year (643.23) (583.53) 

Less: Other Comprehensive Income  - - 

Total Comprehensive Income / (Loss)  (643.23) (583.53) 



3. CAPITAL STRUCTURE 
 
a. Authorised Capital 

 
The authorized share capital of your Company as at the end of the year under review 
was as under: 
 

Type of shares No. of shares Aggregate amount 
(In Rs.) 

Equity shares of Rs. 10 each 10,000 1,00,000 
 
The issued, subscribed and paid-up share capital of your Company as at the end of 
the year under review was as under: 
 

Type of shares No. of shares Aggregate amount 
(In Rs.) 

Equity shares of Rs. 10 each 10,000 1,00,000 
 

During the period under review and as on the date of this Report, there was no change 
in the authorized, issued, subscribed and paid-up share capital of the Company. 
 

4. NON-CONVERTIBLE DEBENTURES (“NCDS”) 
 
Listed 8000 NCDs of face value Rs. 10,00,000 each: 
 
The Company has issued 8000 listed, secured, redeemable, rated, non-convertible 
debentures of face value of Rs. 10,00,000 each aggregating to Rs. 800 Crore, at par, on 
a private placement basis (“Listed NCDs”) on 07th October, 2022. The said Non-
convertible Debentures carry a fixed interest @ 10.% p.a. payable quarterly and are 
listed on wholesale Debt Segment of BSE Limited with effect from 11th October, 2022. 
The said Listed NCDs have been issued for a term of 4 years 5 months and 24 days. The 
proceeds of the issue were utilized towards the purpose as mentioned in Offer document 
/ Information Memorandum. 
 
The Listed NCDs issued by the Company are rated “Upgraded to IVR BBB-/ Stable (IVR 
Triple B minus with Stable Outlook)” by Infomerics Valuation and Rating Private Limited 
vide their letters dated March 31, 2026.  
 
As on financial year ended March 31, 2026, in terms of the Debenture Trust Deed and 
in line with the terms of issuance of the aforesaid Listed NCDs, the Company has made 
payment of an aggregate amount of Rs. 265 Crore as Principal, from time to time, 
towards partial re-payment of the 8,000 Listed NCDs of Rs. 10,00,000 each, thereby 
proportionately reducing the face value of the Listed NCDs. Accordingly, as on March 31, 
2026, the face value of the 8,000 Listed NCDs of Rs. 10,00,000 each has been reduced 
to Rs. 4,68,750/- each  
 



Post 31st March 2026, upto the date of this report, the Company has further repaid Rs. 
56.59 Crore on 22/04/2026 as Principal towards partial re-payment of the 8,000 Listed 
NCDs of Rs. 10,00,000 each, thereby proportionately reducing the face value of the 
Listed NCD to Rs. 3,98,014/- each.  
 
Listed 40,000 NCDs of face value Rs. 1,00,000 each: 
 
During the year under review, the Company made voluntary early redemption of Non-
Convertible Debentures (“NCDs”) aggregating to ₹300 crore, comprising 40,000 NCDs 
of face value of ₹1,00,000 each, thereby resulting in full redemption of the said NCDs 
on 02nd August 2025. 
 
Pursuant to the receipt of the requisite consent of the Debenture Holders on 30th July 
2025 and the Debenture Trustee 05th August 2026 and completion of the applicable 
regulatory and procedural requirements, the aforesaid NCDs were fully redeemed, and 
the corresponding ISIN was deleted/delisted on 18th September 2025 from  the Stock 
Exchange and Depository.   
 

5. CREDIT RATINGS 
 
During the period under review and as on the date of this Report, Infomerics Valuation 
and Rating Private Limited upgraded the Rating of 8,000 listed, secured, redeemable, 
rated, non-convertible debentures from IVR BBB-/ Stable (IVR Triple B minus with Stable 
Outlook) to IVR BBB-/ Stable (IVR Triple B minus with Stable Outlook) on March 31, 
2026.   

 
6. HOLDING, SUBSIDIARY, JOINT VENTURE AND ASSOCIATE COMPANIES 
 

During the year under review, the Company does not have any holding, subsidiary, joint 
venture and associate company as on 31st March, 2026. 
 

7. BOARD OF DIRECTORS AND KEY MANAGERIAL PERSONNEL 
The Board and KMP composition of the Company as on March 31, 2026 was as under: 
 

Name of the Director Category of Directorship DIN 
Mr. Bhushan Vilas Palresha Executive Director 01258918 
Mr. Ashok Dhanraj Chordia Non-Executive Director 00569054 
Mr. Surendra Damodhar 
Patil 

Non-Executive, Independent Director 08218440 

Ms. Sheetal Prajapat Non-Executive Independent Woman 
Director 

 
 08072319 

Ms. Ravi Jain Non-Executive Independent Director  
 10071386 

Mr. Arjun Irale  Chief Financial Officer - 
Mr. Ganesh Kolekar Company Secretary and Compliance 

Officer 
- 

 



All the Independent Directors have confirmed that they meet the criteria of independence 
as mentioned under section 149(6) of Companies Act, 2013 (herein referred as  the 
“Act”) and regulation 16(1)(b) of the Securities and Exchange Board of India (Listing 
Obligations And Disclosure Requirements) Regulations, 2015 (herein referred as “SEBI 
Listing Regulations”). 
 
Based on the declarations received from the Independent Directors, the Board is of the 
opinion that the Independent Directors of the Company fulfil the conditions specified in 
section 149 of the Act and regulation 16 and 25 of the SEBI Listing Regulations and are 
independent of the management; and are persons of integrity and possess relevant 
expertise and experience. 
 
Further, the Independent Directors have complied with the Code for Independent 
Directors prescribed in Schedule IV to the Act and the Code of Conduct for Board and 
Senior Management adopted by the Company in terms of the SEBI Listing Regulations. 
 
Changes in Board Composition & Key Managerial Personnel 
 
Details of changes in the Board composition during the year under review and until the 
date of this Report, are as under: 
 

Name of the 

Director & DIN 

Nature of change Effective date of 

change 

Mr. Siddhesh 

Helchetty 

Resigned from the position of 

Company Secretary of the Company.  

29th November 2025 

Ms. Priyanka Jain – 

Chairperson (Upto, 

19th September 

2025) 

Resigned as Non-Executive 

Independent Director of the 

Company. 

19th September 2025 

Mr. Anup Narendra 

Vishwakarma  

Resigned as Non-Executive 

Independent Director of the 

Company. 

19th September 2025 

Ms. Sheetal 

Prajapat  

Appointed as Non-Executive 

Independent Woman Director of the 

Company, pursuant to the approval 

of the shareholders at the Extra-

Ordinary General Meeting of the 

Company held on 21st January 

2026. 

05th November 2025 



Ms. Ravi Jain Appointed as Non-Executive 

Independent Director of the 

Company, pursuant to the approval 

of the shareholders at the Extra-

Ordinary General Meeting of the 

Company held on 21st January 

2026. 

05th November 2025  

Mr. Ganesh Kolekar Appointed as Company Secretary of 

the Company. 

13th February 2026 

 
The appointment of Ms. Sheetal Prajapat and Mr. Ravi Jain as Additional Directors 
designated as Non-Executive Independent Directors was made by the Board of Directors 
on 05th November 2025, based on the recommendation of the Nomination and 
Remuneration Committee at its meeting held on 05th November 2025. Their 
appointments were subsequently regularised and approved by the shareholders of the 
Company at the Extra-Ordinary General Meeting held on 21st January 2026, in 
accordance with the applicable provisions of the Companies Act, 2013 and the rules 
made thereunder.  
 
Declarations by Independent Directors 
 
Pursuant to the provisions of sub-section (7) of Section 149 of the Companies Act, 2013, 
the Company has received individual declarations from all the Independent Directors 
confirming that they fulfill the criteria of independence as specified in Section 
149(6) of the Companies Act, 2013. 
 
Annual Evaluation of Directors, the Board and its Committees 
 
The Nomination and Remuneration Committee of the Board has formulated a 
Performance Evaluation Framework, under which the Committee has identified criteria 
upon which every Director, every Committee, and the Board as a whole shall be 
evaluated. During the year under review the said evaluation had been carried out. 
 

8. MEETINGS OF THE BOARD 
  

During the financial year under review, the Board had met 15 times as follows: 
 
 
 
 
 
 
 



Sr. No Date of Board 
Meeting 

Number of 
Directors during 
the year: 

Number of 
Directors 
entitled to 
attend Board 
Meeting 

Number of 
Directors 
attended Board 
Meeting 

1 08.04.2025 5 5 4 
2 30.05.2025 5 5 4 
3 11.06.2025 5 5 5 
4 31.07.2025 5 5 4 
5 02.08.2025 5 5 4 
6 14.08.2025 5 5 4 
7 19.09.2025 3 3 2 
8 21.10.2025 3 3 2 
9 05.11.2025 3 3 2 
10 14.11.2025 5 5 4 
11 15.12.2025 5 5 4 
12 13.02.2026 5 5 4 
13 26.02.2026 5 5 4 
14 27.02.2026 5 5 4 
15 31.03.2026  5 5 4 

 
The intervening gap between the meetings was in accordance with the provisions of the 
Act, SEBI Listing Regulations and the Secretarial Standards issued by the Institute of 
Company Secretaries of India. 
 
Details of Board Meetings and attendance of the Directors are provided in the ‘Corporate 
Governance Report’, forming part of the Annual Report. 

 
9. COMMITTEES OF THE BOARD 

 
Pursuant to the provisions of the Act and the SEBI Listing Regulations, the Board of your 
Company has constituted following Committees: 
 
- Audit Committee 
- Nomination and Remuneration Committee 
- Risk Management Committee 
- Stakeholders’ Relationship Committee. 
 
Details relating to composition, terms of reference, meetings and attendance of 
Committee members, for the above Committees are provided in the ‘Corporate 
Governance Report’, forming part of the Annual Report. 
 
Further, details of various codes and policies (including details of establishment of Vigil 
Mechanism and the Nomination and Remuneration Policy) adopted by the Company in 
terms of applicable provisions of the Act and the SEBI Listing Regulations have been 



provided in the ‘Corporate Governance Report’, forming part of the Annual Report and 
copy of such codes and policies are also available on the website of the Company at 
https://themdpl.in/policies/. 
 

10. Auditors 
 

a) Statutory Auditors 
 

The members of the Company at the 03rd Annual General Meeting held on 30th 
September, 2023 appointed M/s. N M Pathan & Company, Chartered Accountants 
(Firm Registration No. 1310018W) as the Statutory Auditors of the Company to hold 
office for the term of 5 consecutive years i.e. from the conclusion of the 02nd Annual 
General Meeting till the conclusion of the 07th Annual General Meeting to be held in 
the year 2028. 
 
They have confirmed their eligibility and qualifications required under the Act and 
the SEBI Listing Regulations for holding the office as the Statutory Auditors of the 
Company.  
 
Thus, M/s. N M Pathan & Company Chartered Accountants (Firm Registration No. 
1310018W) continue to hold office of the statutory auditors of the Company during 
the financial year under review. 
 

b) Secretarial Auditors 
 

Pursuant to Section 204 of the Companies Act, 2013 and Regulation 24A of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, M/s. Saurabh 
Shukla & Associates, Practicing Company Secretaries (Peer Review No. 4027/2023), 
were appointed as the Secretarial Auditors of the Company at the meeting of Board 
of Directors held on 03rd September 2025 for a term of five consecutive financial 
years, from the conclusion of the 4th Annual General Meeting held in 2025 until the 
conclusion of the Annual General Meeting to be held in 2029. The said appointment 
was duly approved by the members of the Company at the Annual General Meeting 
held on 30th September 2025. 
 
The Secretarial Audit Report for the financial year 2025-26, issued by M/s. Saurabh 
Shukla & Associates, Practicing Company Secretaries, in Form MR-3, forms part of 
this Report and is annexed hereto as “Annexure 1”.  
 
The Secretarial Audit Report does not contain any qualification, reservation, adverse 
remark or disclaimer requiring any explanation or comment from the Board of 
Directors. 
 
 
 
 



c) Internal Auditors 
 
The Provisions of Section 138 of the Companies Act, 2013 relating to the internal 
audit are not applicable to the Company during the financial year.  
 

d) Cost Auditors 
 
As per section 148 of the Companies Act, 2013, the provisions of maintenance of 
Cost records are not applicable to the Company. Therefore, the Company is not 
required to maintain its cost records. 
 

11. REPORTING OF FRAUDS BY AUDITORS 
 
During the year under review, neither the statutory auditor nor the secretarial auditor 
has reported to the Audit Committee, under Section 143 (12) of the Companies Act, 
2013, any instances of fraud committed against the Company by its officers or 
employees. 
 

12. INTERNAL CONTROL SYSTEMS AND THEIR ADEQUACY 
 
The Company has in place adequate internal financial controls with reference to financial 
statements. During the year, such controls were tested and no reportable material 
weakness in the design or operation was observed.  
 

13. ANNUAL RETURN 
 
As required under the provisions of sections 92(3) and 134(3)(a) of the Act read with 
the Companies (Management and Administration) Rules, 2014, a copy of the Annual 
Return of the Company for FY 2025-26 is available on the Company’s website and can 
be accessed at  www.themdpl.in.  
 
Further, Annual Return of the Company for FY 2025-26 would be filed with the Ministry 
of Corporate Affairs within the prescribed timelines of the Act and a copy of the same 
shall be uploaded on the website of the Company at www.themdpl.in. 
 

14. PARTICULARS OF LOANS GIVEN, INVESTMENTS MADE, GUARANTEES GIVEN 
AND SECURITIES PROVIDED 
 
The details of loans given, investments made, guarantees given and securities provided 
by the Company during the financial year under review form parts of the notes to the 
standalone financial statements provided in this Annual Report. 

 
Details of Loan, Guarantee under Section 186 of Companies Act, 2013 as on 31st March, 
2026 are as follows:   

 
 



(Amount in Lacs) 
No. Name of the Company Purpose As on 31st 

March, 2026 

1. Arhum Erectors Pvt Ltd Loan taken by Group Company / 

Sister Concern for their 

Business Purpose. 

49,590.81 

2. Ashdan Township 

Ventures Pvt Ltd 

Loan taken by Group Company / 

Sister Concern for their 

Business Purpose. 

99,242.94 

3. Classic Promoters and 

Builders Private Limited 

Loan taken by Group Company / 

Sister Concern for their 

Business Purpose. 

19,694.35 

4. Mahalunge Land 

Developers Private Limited 

Loan taken by Group Company / 

Sister Concern for their 

Business Purpose. 

7,670.41 

5. Mahalunge Real Estate 

Developers Private Limited 

Loan taken by Group Company / 

Sister Concern for their 

Business Purpose. 

15,019.83 

6. Manjari Township Private 

Limited 

Loan taken by Group Company / 

Sister Concern for their 

Business Purpose. 

2.17 

7. Real Estate Centre Private 

Limited 

Loan taken by Group Company / 

Sister Concern for their 

Business Purpose. 

218.02 

 
Further details relating to the loans, guarantees and investments given/made by the 
Company during the year under review can be referred in the financial statements of the 
Company for the year ended March 31, 2026.  
 

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

 
The particulars relating to the Conservation of Energy, Technology Absorption and 
Foreign Exchange Earnings and Outgo as per Section 134(3)(m) of the Companies Act, 
2013 read with the Rule 8(3) of the Companies (Accounts) Rules, 2014 are given in 
Annexure 2 to the Report. 
 

16. FOREIGN EXCHANGE EARNING AND OUTGO 
 

Details of Income/expenditure in foreign currency during the year ended 31st March, 
2026 are as under: 
 

 
 



(Amount in lakhs) 
Particulars 31st March 2026 31st March, 2025 
Income in Foreign Currency - - 
Expenditure in Foreign Currency 129.38   - 

 
17. WHISTLE BLOWER POLICY/VIGIL MECHANISM POLICY FOR THE DIRECTORS 

AND EMPLOYEES:  
 
The Board of Directors of the Company has, pursuant to the provisions of Section 177(9) 
of the Companies Act, 2013 read with Rule 7 of the Companies (Meetings of Board and 
its Powers) Rules, 2014, framed “ Whistle Blower Policy” for Directors and employees of 
the Company to provide a mechanism which ensures adequate safeguards to employees 
and Directors from any victimization on raising of concerns of any violations of legal or 
regulatory requirements, incorrect or misrepresentation of any financial statements and 
reports, etc.  
 
The employees of the Company have the right/option to report their concern/grievance 
to the Chairman of the Audit Committee. 
 
During the year under review, the Board of Directors of the Company revised the Whistle 
Blower Policy. The said Policy is available on the website of the Company at 
http://www.themdpl.com.   
 
The Company is committed to adhering to the highest standards of ethical, moral and 
legal conduct of business operations. 
 
During the year under review, no whistleblower complaint was received by the Company. 

 
18. PARTICULARS OF CONTRACTS OR ARRANGEMENTS MADE WITH RELATED 

PARTIES 
During the year under review, the Company entered into related party transactions in 
the nature of inter-corporate deposits/loans covered under Section 186 of the Companies 
Act, 2013. The said transactions were entered into in the ordinary course of business 
and on an arm’s length basis and were duly approved in accordance with the applicable 
provisions of the Companies Act, 2013 and the SEBI Listing Regulations. 
 
The aforesaid transactions do not fall within the purview of the specified contracts or 
arrangements under Section 188(1) of the Companies Act, 2013. Accordingly, there were 
no transactions requiring disclosure under Section 134(3)(h) of the Act read with Rule 
8(2) of the Companies (Accounts) Rules, 2014, and consequently, Form AOC-2 is not 
applicable to the Company for the year under review. The details of related party 
transactions, as required under the applicable provisions of the Companies Act, 2013 
and the SEBI Listing Regulations, have been disclosed in the financial statements. The 
Related Party Transactions Policy as approved by the Board is uploaded on the 
Company’s website at www.themdpl.in.  
 



19. CORPORATE GOVERNANCE REPORT 
 

The Corporate Governance Report as stipulated under the SEBI Listing Regulations for 
the year under review forms part of the Annual Report. 
 
Your Company has duly complied with the Corporate Governance requirements as set 
out under Chapter IV of the SEBI Listing Regulations and M/s. Saurabh Shukla & 
Associates, Practicing Company Secretary, vide their certificate dated 11th September 
2026 have confirmed that the Company is and has been compliant with the conditions 
stipulated in the Chapter IV of the SEBI Listing Regulations. The said certificate is 
annexed to the Corporate Governance Report forming part of the Annual Report. 
 

20. RISK MANAGEMENT POLICY 
 

The Company has a comprehensive Risk management Policy in place and has laid down 
a well-defined risk management framework to identify, access and monitor various 
elements of risks involved in the business and has strengthen controls to mitigate risks, 
The Risk Management Policy of the Company was amended and updated with the 
approval of the Board of Directors at its meeting held on 30th May 2025. In the opinion 
of the Board, there are no elements of risks threatening the existence of the Company 
and with the checks being in place and an effective control.  
 
The Company’s risk management policy is available on the website of the Company at 
www.themdpl.com.  
 

21. CORPORATE SOCIAL RESPONSIBILITY (“CSR”) 
 
As the net worth of the Company is below ₹ 500 Crores, turnover is below ₹ 1000 Crores 
and Net Profit is less than ₹ 5 Crores during the preceding financial year 2024-25, the 
provisions of Section 135 of the Companies Act, 2013are not applicable on  the Company 
for the financial year F.Y. 2025-26. 

 
22. DEPOSITS 

 
The Company has neither accepted nor renewed any deposit(s) from its members or 
public within the meaning of Section 73 of the Companies Act, 2013 during the reporting 
financial year. Since the Company has not accepted deposits there are no amounts 
remaining unpaid or unclaimed. 
 

23. UNSECURED LOAN RECEIVED FROM DIRECTOR OF COMPANY  
 

During the financial year 2025-26, the Company has not received any fresh loan or 
advance from any  Director of the Company. However, the unsecured loan received from 
the Director in the previous financial year was partly repaid during the year, and a 
balance of Rs. 1,40,00,000/- remained outstanding as on 31st March 2026,  the details 
of which are furnished  as below:  



 
Sr. 
no 

Name of Director As on 31st 
March 2025  
Amount (Rs. ) 

Repaid 
during the 
year 

As on 31st 
March 2026 
Amount (Rs.) 

1 Bhushan Vilas Palresha 
– Executive Director 

2,15,00,000 7500,000 140,00,000 

 
24. PARTICULARS OF EMPLOYEES 

 
The details of employees who received remuneration in accordance with Rule 5 of the 
Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014 
(“Remuneration Rules”) are not applicable, as none of the employees of the Company 
received remuneration exceeding the limits prescribed under the said Rule during the 
year under review.  
 

25. DISCLOSURES AS PER THE SEXUAL HARASSMENT OF WOMEN AT THE 
WORKPLACE (PREVENTION, PROHIBITION AND REDRESSAL) ACT, 2013 
 
Your Company has in place a Prevention of Sexual Harassment of Women at Workplace 
Policy (“POSH Policy”), which is in line with requirements of the Sexual Harassment of 
Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013 (“POSH Act”). 
The objective of POSH Policy is to provide an effective complaint redressal mechanism if 
there is an occurrence of sexual harassment. This Policy is applicable to all employees, 
irrespective of their level and it also includes third party harassment cases i.e. where 
sexual harassment is committed by any person who is not an employee of the Company. 
 
Your Company has also set up an Internal Committee, (IC Committee)  which is duly 
constituted in compliance with the provisions of the POSH Act. Further, to build 
awareness amongst employees about the POSH Policy and the provisions of POSH Act, 
the Company has formulated an interactive learning module and also conducts 
interactive sessions and releases periodic employee communications. 
 
The disclosure as required under Sexual Harassment of Women at Workplace 
(Prevention, Prohibition and Redressal) Act, 2013 is given below: 
 
a. number of complaints filed during the financial year Nil 
b. number of complaints disposed of during the financial year Nil 
c. number of complaints pending as on end of the financial year Nil 
 
Hence, there were no sexual harassment complaints received by the company during 
the year under the review.  
 

26. Compliance with the Maternity Benefit Act, 1961 
 
Pursuant to the applicable provisions of Maternity Benefit Act, 1961 (‘Act’) , the Company 
hereby confirms that it has complied with all relevant provisions of the Act, during the 



year under review. The Company ensures that all eligible women employees are 
extended maternity benefits in accordance with the provisions of the Act, including paid 
maternity leave, nursing breaks, and crèche facilities (where applicable). The Company 
continues to uphold a supportive and inclusive work environment for its women 
employees.  
 

27. DISCLOSURE RELATING TO EQUITY SHARES WITH DIFFERENTIAL RIGHTS 
 
The Company has not issued any equity shares with differential rights as per provisions 
of Rule 4(4) of the Companies (Share Capital and Debenture) Rules, 2014 during the 
year under review.. 
 

28. SECRETARIAL STANDARDS 
 
The Company has complied with the applicable Secretarial Standards issued by the 
Institute of Company Secretaries of India (“ICSI”) and as per Section 118(10) of the 
Companies Act, 2013, as applicable to the Company. 
 
The Board of Directors has devised and implemented the applicable Secretarial 
Standards, including Secretarial Standard–1 relating to Meetings of the Board of 
Directors and Secretarial Standard–2 relating to General Meetings. The Company 
maintains proper records and documentation in relation to Board and General Meetings 
and ensures that the requisite notices, agenda, minutes and other related records are 
prepared and maintained in accordance with the applicable requirements.  

 
29. SIGNIFICANT / MATERIAL ORDERS THAT HAVE/HAD BEEN PASSED BY THE 

REGULATORS OR COURTS OR TRIBUNALS 
 
There are no significant/ material orders that have/ had been passed by the regulators 
or Courts or Tribunals impacting the going concern status and Company’s operation in 
future. 

 
30. INSOLVENCY AND BANKRUPTCY CODE, 2016  

 
There is no application made or any proceeding pending under the Insolvency and 
Bankruptcy Code, 2016 (31 of 2016) against the Company during the year. 
 

31. NO ONE TIME SETTLEMENT OF LOANS 
 

During the year under review, there has been no one time settlement of loans taken 
from banks and financial institutions. 
 

32. GREEN INITIATIVE IN CORPORATE GOVERNANCE 
 
In support of the green initiative of the Ministry of Corporate Affairs, the Company has 
decided to send the annual report through email to those shareholders who have 



registered their email ID with the Company and  in case a shareholder wishes to receive 
a printed copy he/ she may send an email to the Company on secretarial@solitaire.in  
requesting for the same.   
 

33. DIRECTORS RESPONSIBILITY STATEMENT 
 

The Board acknowledges its responsibility for ensuring compliance with the provisions of 

Section 134(1)(c) read with Section 134(5) of the Companies Act, 2013 in the 

preparation of annual accounts for the year ended March 31, 2026 and states that: 

 

i) in the preparation of the annual accounts for the year ended March 31, 2025, the 

applicable accounting standards read with requirements set out under Schedule III 

to the Act, have been followed and there are no material departures from the same; 

 

ii) accounting policies selected have been applied consistently and reasonable & 

prudent judgments and estimates were made, so as to give a true and fair view of 

the state of affairs of the Company as at March 31, 2026 and the losses of the 

Company for the year under review; 

 

iii) proper and sufficient care have been taken for the maintenance of adequate 

accounting records in accordance with the provisions of the Act, for safeguarding 

the assets of the Company and for preventing and detecting fraud and other 

irregularities; 

 

iv) the annual accounts of your Company have been prepared on a ‘going concern’ 

basis; 

 

v) adequate internal financial controls were laid down & followed by your Company 

and such internal financial controls were operating effectively; and 

 

vi) proper systems have been devised by your Company to ensure compliance with 

the provisions of all applicable laws and such systems are adequate and operating 

effectively. 
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By Order of the Board of Directors of  
Magnite Developers Private Limited 
 
 
Sd/-      Sd/- 
Bhushan Vilas Palresha   Ashok Dhanraj Chordia  
Director      Director 
DIN: 01258918    DIN: 00569054    
 
Date : 26th September, 2026 
Place : Pune   
 



ANNEXURE - 2 
CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, FOREIGN EXCHANGE 
EARNINGS AND OUTGO 
 

A) Conservation of Energy: 
 

The steps taken or impact on 
conservation of energy 

The operations of our Company, not being in 
manufacturing industry, are not energy intensive. 
However, as part of sustainable development, 
adequate measures have been initiated to reduce 
energy consumption. 
 
The following steps have been taken for Energy and 
Water Conservation in its existing project(s): 
 
1. During Construction: 
 

 Installation of LED lamps for common areas 
and pathways as well as solar street lights for 
the landscape areas. 
 

 Use of energy efficient lights in Office and 
Labour Camp Area. 

 
 Regular/periodic maintenance of Plants & 

Machineries. 
 

 Conducting comprehensive energy-modelling 
during the design stage to achieve energy 
conservation while meeting the functional 
requirements for residential projects. 

 
 Establishing effective preventive and 

predictive maintenance system for 
maintaining all energy intensive equipment 
i.e. DG sets for energy generation, cranes, 
hoists, loaders, excavators, trucks and other 
transport vehicles. 
 

2. Post Construction (In Buildings and Common 
Area): 

 
 Reflective paints/ tiles are used for Roof. 
 
 Energy Saving Light Bulbs are provided in 

Common Area. 
 

 Low-Flow Showerheads and Faucets for 
Washbasin. 

 
 Waste water recycling for flushing purpose  

 
 



The steps taken by the 
Company for utilizing 
alternate sources of energy 

The Company is investing in green technologies to 
minimize emissions and waste generation. Solar 
energy is the alternate source of energy integrated 
into our projects and their operations. Solar energy is 
utilized to meet the energy demands of the common 
areas of our developments. 

The capital investment on 
energy conservation 
equipment’s during the year 
under review. 

Nil 

 
B) Technology Absorption:  
 

The efforts made towards 
technology absorption 

Real Estate industry in India is labour 
intensive. However, we have tried to minimize 
dependency and tried to adopt mechanization/ 
alternate methodology wherever possible to 
reduce dependency on Manpower. 

The benefits derived like product 
improvement, cost reduction, 
product development or import 
substitution 

Increase in work speed, improved finish 
quality, cost reduction and energy 
conservation. 

In case of imported technology 
(imported during the last three 
years reckoned from the beginning 
of the financial year)  
(a) The details of technology 

imported 
(b) The year of import 
(c) Whether the technology has 

been fully absorbed 
(d) If not fully absorbed, areas 

where absorption has not 
taken place, and the reasons 
thereof 

Nil 

The expenditure incurred on 
Research and Development 

Nil 

 
C) Foreign exchange earnings and outgo: 
                    (Rs in Lacs) 

Particulars 31/03/2026 31/03/2025 
Foreign Exchange Earnings - - 
Foreign Exchange outgo 129.38 - 

 
By Order of the Board of Directors of   
Magnite Developers Private Limited 
 
Sd/-      Sd/- 
Bhushan Vilas Palresha   Ashok Dhanraj Chordia 
Director      Director 
DIN: 01258918    DIN: 00569054     
Date: 26th September, 2026  
Place: Pune   



 

 

MANAGEMENT DISCUSSION & ANALYSIS REPORT 
 

Industry structure and developments (Includes economic overview)   
 

During the year under review, the Indian economy remained on a stable growth trajectory 
despite a challenging global environment marked by geopolitical tensions, inflationary pressures, 
and slowing growth in several advanced economies. Strong domestic demand continued public 
investment in infrastructure, and sound macroeconomic policies helped sustain economic 
momentum, reinforcing India's position as one of the world's fastest-growing major economies. 
 
The real estate sector continued to benefit from these favourable economic conditions and 
remained an important contributor to the country's growth. Rising urbanization, increasing 
household incomes, expanding infrastructure, and a growing aspiration for home ownership 
supported demand across residential and commercial real estate. The sector also continued to 
generate significant employment and attracted sustained interest from both domestic and 
institutional investors. 
 
The residential market witnessed healthy demand during the year, particularly in the mid-income 
and premium housing segments. Homebuyers increasingly preferred projects developed by 
reputed and financially strong developers, resulting in greater consolidation within the industry. 
Improved project execution enhanced regulatory compliance, and a greater focus on quality and 
timely delivery have strengthened customer confidence in the organised real estate sector. 
 
The commercial real estate market also recorded encouraging activity, supported by office 
leasing from technology companies, Global Capability Centers (GCCs), financial institutions, and 
other service industries. Demand for warehousing and logistics facilities remained robust, driven 
by growth in manufacturing, e-commerce, and supply chain expansion. 
 
Government initiatives aimed at improving urban infrastructure, promoting transparency, and 
enhancing ease of doing business continued to provide long-term support to the sector. 
Regulatory reforms such as RERA have strengthened accountability and improved governance, 
while investments in transport infrastructure, metro rail networks, highways, and smart city 
projects have created new growth opportunities across several regions. 
 
Although borrowing costs remained relatively firm during the year, the impact on housing 
demand was moderated by stable employment levels, improving income prospects, and the 
continued availability of housing finance. Buyers continued to view real estate as a long-term 
investment as well as a preferred asset for wealth creation. 
 
Looking ahead, the long-term outlook for the Indian real estate industry remains positive. 
Continued urban development, favourable demographic trends, infrastructure expansion, and 
supportive government policies are expected to sustain demand over the coming years. 
Developers with strong governance practices, prudent financial management, efficient execution 
capabilities, and customer-focused offerings are likely to be better positioned to capitalise on 
future growth opportunities while effectively navigating market uncertainties. 

 
Opportunities and Threats 

 
Opportunities 

 Growing urbanization and favourable demographic trends continue to support long-term 
demand for residential and commercial real estate. 
 

 Increasing government investment in infrastructure, including highways, metro rail, 
industrial corridors, and smart city projects, is expected to create new development 
opportunities. 

 
 Rising disposable incomes and changing lifestyle preferences are driving demand for 



 

 

quality housing and integrated developments. 
 

 Greater customer preference for organized, compliant, and reputed developers is 
strengthening the market position of established players. 

 
 Increased adoption of digital technologies is improving project management, customer 

engagement, and sales efficiency. 
 

 Expansion of commercial, warehousing, and mixed-use developments offers 
opportunities for portfolio diversification. 

 
 Continued regulatory reforms aimed at improving transparency and ease of doing 

business are expected to support sustainable sector growth. 
 
Threats 
 

 Volatility in interest rates and inflation may impact homebuyer sentiment and borrowing 
costs. 
 

 Fluctuations in the prices of construction materials and labour can affect project costs 
and margins. 

 
 Delays in obtaining statutory approvals and regulatory clearances may impact project 

execution timelines. 
 

 Changes in government policies, taxation, and environmental regulations could influence 
business operations. 

 
 Intense competition from existing and new market participants may exert pressure on 

pricing and profitability. 
 
 Economic uncertainties and changing market conditions may affect customer demand 

and investment decisions. 
 

 Execution risks, including project delays and supply chain disruptions, remain key 
operational challenges. 

 
Segment–wise or product-wise performance 
 
The Company only have single segment i.e real estate construction and further selling of building 
units.   
 
Outlook (business outlook) 

 
 The long-term outlook for the Indian real estate sector remains positive, supported by 

sustained urbanization, favourable demographics, and continued economic growth. 
 

 Government initiatives focused on infrastructure development, housing, and urban 
renewal are expected to strengthen demand across residential and commercial real 
estate. 

 
 Increasing preference for organised and financially sound developers is likely to continue, 

creating opportunities for companies with strong execution capabilities and quality project 
delivery. 

 
 Demand for premium housing, integrated townships, commercial spaces, and mixed-use 

developments is expected to remain steady, driven by evolving customer preferences 



 

 

and improving lifestyle aspirations. 
 

 The Company will continue to focus on timely execution of projects, prudent capital 
allocation, effective cost management, and maintaining high standards of quality and 
customer satisfaction. 

 
 The Company remains committed to exploring growth opportunities while maintaining 

financial discipline and strengthening its operational capabilities. 
 

While the business environment may continue to be influenced by macroeconomic and regulatory 
developments, the Company believes that its strategic approach and focus on sustainable growth 
will enable it to create long-term value for its stakeholders. 
 
Risks and concerns 
 
  Market Fluctuations  

 Changes in property demand, pricing, and economic conditions can reduce sales and 
profitability.  

  Regulatory and Legal Compliance  

 Changes in government policies, zoning laws, tax regulations, and real estate regulations 
can delay projects or increase costs.  

  Project Delays  

 Delays in approvals, construction, or labor shortages can affect project timelines, increase 
costs, and damage customer trust.  

  Financial Risks  

 High capital requirements, rising interest rates, cash flow shortages, and limited financing 
can impact project completion and business growth.  

  Legal Disputes  

 Property title issues, land ownership disputes, contract disagreements, and litigation can 
result in financial losses and reputational damage.  

  Construction Cost Inflation  

 Rising prices of construction materials, labor, and transportation can reduce profit 
margins.  

  Customer Demand Changes  

 Changing buyer preferences, economic uncertainty, or reduced purchasing power may 
lower property sales.  

  Cybersecurity Risks  

 Real estate companies handle sensitive customer and financial data, making them 
potential targets for cyberattacks and data breaches.  



 

 

  Reputation Risk  

 Poor customer service, project delays, or unmet commitments can negatively affect the 
company's brand image and future sales.  

  Environmental and Natural Risks  

 Floods, earthquakes, and other natural disasters may damage properties, delay 
construction, and increase insurance and repair costs.  

Financial performance with respect to operational performance 
 
1. Key financial ratio analysis: 
  

Ratio Calculation 2026 2025 Reasons 
for Change 

Debtors Turnover Net Sales/ Average 
Debtors 

- - - 

Inventory Turnover Sales/ Inventory/Avg. 
Inventory 

- - - 

Interest Coverage 
Ratio 

EBIT/ Interest Expense - - - 

Current Ratio Current Assets/ Current 
Liabilities 

1.42 1.38 NA 

Debt Equity Ratio Total Debt/ Total 
Shareholder's Equity 

(56.65) (78.98) NA 

Operating Profit Margin 
(%) 

EBITDA/ Total Revenue - - - 

Net Profit Margin (%) Profit After Tax/ Total 
Revenue 

- - - 

Return on Net Worth  - - - 
 
 
2. Balance sheet analysis 
 

A comparative table showing synopsis of FY 2025-26 versus FY 2024-25 of Balance Sheet is 
provided below: 

                    (Amount in Lakhs) 
Balance Sheet As on 31.03.2026 As on 31.03.2025 Increase/ 

(Decrease) 
Assets    
Non-current assets 7,248.31 79,454.90 (72,206.59) 
Current assets 2,48,696.39 1,67,036.15 (81,660.24) 
Total 2,55,944.70 2,46,491.05 (1,53,866.83) 
Equity and Liabilities    
Equity (3,054.80) (2,412.56) (642.24) 
Non-current liabilities 83,723.77 1,27,428.42 43,704.65 

Current liabilities 1,75,275.73 1,21,474.20 53,801.53 
Total 2,55,944.70 2,46,491.05 96,863.94 

 
 
 
 



 

 

3. Profit and loss analysis:  
 
A comparative table showing synopsis of FY 2025-26 versus FY 2024-25 of statement of Profit 
and Loss is provided below: 

          (Amount in Lakhs) 
Profit and Loss As on 

31.03.2026 
As on 31.03.2025 Increase/(Decrease) 

Revenue from 
operations 

- - - 

Other Income 33760.94 28,864.83 (4,896.11) 
Total Revenue 33760.94 28,864.83 (4,896.11) 
Expenses    
Depreciation and 
amortisation expense 

1,273.73  
1,145.83 (127.90) 

Interest and finance 
charges 

 
33,461.83 

 
29,947.26 (3,514.57) 

Profit/ (Loss) before 
exceptional items 

 
(643.23) 

 
(583.53) (59.70) 

Profit/ (Loss) before 
tax 

(643.23) (583.53) 
(59.70) 

Other Comprehensive 
income of the year 

- - - 

Profit/ (Loss) after 
tax 

(643.23) (583.53) 
(59.70) 

Basic and diluted EPS  (6432.34) (5835.30) (597.04) 
 
4. Cash flow analysis: 

A comparative table of FY 2025-26 versus FY 2024-25 of Cash Flow is provided below: 
 

Cash Flow As on 31.03.2026 As on 31.03.2025 
Opening cash and cash 
equivalents 

(859.57) (779.79) 

Net cash inflow/(outflow) 
from operating activities 

8,725.70 (5,520.95) 

Net cash inflow/(outflow) 
from investing activities 

3,0607.30 (18,065.34) 

Net cash inflow from 
financing activities 

(50,901.56) 32,697.80 

Closing cash and cash 
equivalents 

3,416.13 14,984.68 

 
Material developments in Human Resources / Industrial Relations front, including 
number of people employed 
 
There were no employees on the rolls of the Company during the year. Accordingly, there were no 
material developments in the Human Resources or Industrial Relations front. 
 
Real Estate Sector Overview and Outlook: 
 
It may be noted that the Central Government passed the Real Estate Regulation and Development 
Act, 2016 which got notified on 26th March, 2016.  
 
The Indian real estate sector remained stable during FY 2025–26, supported by urbanization, 
infrastructure development, and government initiatives. The long-term outlook for the sector 
continues to be positive, driven by increasing demand for residential and commercial real estate. 



 

 

However, the sector remains subject to economic conditions, interest rate movements, and 
regulatory changes. 
 
Opportunities: 
 
As India awaits policy reforms to pick up speed, your Company firmly believes that the demand 
for Real Estate in a country like India will remain strong in the medium to long term. Your 
Company’s well accepted brand, contemporary architecture, well designed projects in strategic 
locations, strong balance sheet and stable financial performance even in testing times make it a 
preferred choice for customers and shareholders. Your Company is ideally placed to further 
strengthen its development potential by acquiring new land parcels. 
 
Challenges: 
 
While the management of your Company is confident of creating and exploiting the opportunities, 
it also finds the following challenges:  
 
• Unanticipated delays in project approvals;  
• Availability of accomplished and trained labour force;  
• Increased cost of manpower;  
• Rising cost of construction lead by increase in commodity prices;  
• Growth in auxiliary infrastructure facilities; and  
• Over regulated environment. 
 
Outlook and Future Strategy: 
 
The recent passage of the IBC (Insolvency & Bankruptcy Code) has been a major change in the 
environment for the company. The Management of the Company is expecting positive outlook for 
the Company. Looking ahead, your Company remains cautiously optimistic. The company will: 
 
 Launch new phases in existing projects and initiate development on recently acquired land 

parcels. 
 Continue strengthening its balance sheet and improve return on equity. 
 Focus on affordable and mid-income housing, which continues to show resilient demand. 
 Explore joint ventures and asset-light models to expand operations with reduced capital outlay. 
 
Internal Control System: 
 
The Company has a robust internal financial control system, commensurate with the size, scale 
and complexity of its operations. This system encompasses adequate controls, procedures and 
policies designed to ensure the orderly and efficient conduct of business, adherence to established 
policies, the safeguarding of company assets and the establishment of a reasonable framework for 
the prevention and detection of fraud and errors, as well as the accuracy and completeness of 
accounting records. Appropriate framework is in place to ensure effective internal controls over 
financial reporting, thereby enhancing the integrity of the Company's financial statements. 
 
The design of key processes and various policies is subject to periodic review to ensure the ongoing 
adequacy of controls. The Company has an Internal Audit function.  
  
Human Resources: 
 
The company does not have any direct employees on its payroll. Instead, your Company operates 
through engaging external consultants, contractors, and third-party service providers to meet its 
operational and strategic requirements. This approach allows the company to remain flexible, cost-
efficient, and scalable, particularly suitable for the cyclical and project-based nature of the real 
estate sector. 
 



 

 

Cautionary Statement 
 
This management discussion and analysis contain forward looking statements that reflects your 
Company’s current views with respect to future events and financial performance. The actual 
results may differ materially from those anticipated in the forward-looking statements as a result 
of many factors. 
 
For Magnite Developers Private Limited 

 
 
Sd/-        Sd/- 
Bhushan Vilas Palresha     Ashok Chordia    
Director       Director 
DIN: 01258918      DIN: 00569054  

 
Date: 26th September 2026 
Place: Pune  
 
 



ANNEXURE 3 
 

COMPLIANCE CERTIFICATE AS PER REGULATION 17(8) OF SEBI 
(LISTING OBLIGATIONS AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2015 
 
 
To, 
The Board of Directors 
Magnite Developers Private Limited  
 
1. We have reviewed financial statements and the cash flow statement for the financial 

year ended March 31, 2026 and to the best of our knowledge and belief - 
 
(i) These statements do not contain any materially untrue statement or omit any 

material fact or contain statements that might be misleading; 
 

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

 
2. There are, to the best of our knowledge and belief, no transactions entered into by the 

Company during the year which are fraudulent, illegal or violative of the Company’s code 
of conduct. 
 

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

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

 
(i) there have been no significant changes in internal control over financial reporting 

during the year; 
 

(ii) there have been no significant changes in accounting policies during the year; and 
 

(iii) there have been no instances of fraud of which we have become aware and the 
involvement therein, if any, of the management or an employee having a 
significant role in the Company’s internal control system over financial reporting 

 
 
Sd/-             
Arjun Irale 
Chief Financial Officer        
 
Place: Pune           
Date: 26th September 2026                  



 

CORPORATE GOVERNANCE REPORT 
 
This Corporate Governance Report of Magnite Developers Private Limited (Company”) for FY 
2025-26 is prepared in accordance with the provisions of regulation 27 read with Part C, D 
and E of Schedule V of the Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (“SEBI Listing Regulations”) and contains the 
details of Corporate Governance systems and processes at the Company. 
 
1. A BRIEF STATEMENT ON COMPANY’S PHILOSOPHY ON CODE OF GOVERNANCE 
 
The Report on Corporate Governance reflects the ethos of the Company and its continuous 
commitment to transparency, integrity, fairness, accountability, ethical business practices 
and professionalism across its operations. The philosophy of Corporate Governance is a 
principle-based approach as codified in the SEBI Listing Regulations, encompassing the 
fundamentals of rights and roles of various stakeholders of the Company, timely information, 
equitable treatment, role of stakeholders disclosure and transparency and board 
responsibility. 
 
We believe that a high standard of corporate governance is vital for creating and enhancing 
long term stakeholder value. We seek to achieve our vision and objectives in a legally 
compliant, transparent and ethical manner. Our philosophy flows from our core values – 
being forthright, exceptional, customer-centric, economic value creators, nimble, learning-
focused, empowered, meritocratic and collaborative. Our actions are governed by our values 
and principles, which are reinforced at all levels within the Company. We believe that 
responsible corporate conduct is integral to the way we do our business. We are committed 
to doing things the right way which means taking business decisions with integrity and in a 
transparent manner and acting in a way that is ethical and is in compliance with applicable 
legislations. 
 
2. BOARD OF DIRECTORS 
 
a. Role and responsibilities of the Board 
 
The Board of Directors of the Company guides, monitors and oversees strategy, 
performance, governance practices and risk management systems. The Board has a fiduciary 
responsibility to protect and enhance shareholder value by providing strategic direction to 
the Company and ensuring alignment of Company’s goals with stakeholders’ expectations. 
The Board exercises strategic oversight and independent judgement over business 
operations, ensuring compliance with the legal framework, integrity of financial accounting 
and reporting systems and credibility in the eyes of the stakeholders through proper and 
timely disclosures. 
 
The Board of Directors are entrusted with the ultimate responsibility of the management, 
general affairs, direction and performance of the Company and has been vested with 
requisite powers, authorities and duties. 
 
b. Board composition 
 
Composition of the Board is in conformity with the applicable laws, regulations and Articles 
of Association of the Company; with optimum combination of Executive, Non-executive and 
Independent Directors, including Women Directors. 



 

As on March 31, 2026, the Board of your Company comprised of 5 (Five) Directors, including 
1 (One) Executive Director, 1 (One) Non-Executive Director and 3 (Three) Non-Executive, 
Independent Directors (including a Woman Director). 
 
The Board believes that the Directors of the Company possess the skills / expertise / 
competencies identified for it to function effectively. Pursuant to the provisions of Schedule 
V of the SEBI Listing Regulations, the core skills/ expertise/ competencies which in the 
assessment of the Board as required in the context of the Company’s business and sector 
for the Company to function effectively are provided separately in the ‘Corporate Governance’ 
section of the Annual Report: 
 
Details of changes in the Board Composition during the year under review are disclosed as a 
part of ‘Report of Board of Directors’, forming part of the Annual Report.  
 
c. Term of Board Membership 
 
The Board, on the recommendations of the Nomination and Remuneration Committee, 
considers the appointment and re-appointment of Directors. 
 
Due to pre-occupation and other professional commitments Mr. Anup Vishwakarma, 
Independent DIrector and Ms. Priyanka Jain, Independent Director had tendered his 
resignation with effect from the closing of business hours on 19th September, 2026. Both 
directors accordingly ceased to be the members of various committees of the Company, in 
which they were appointed.  
 
Section 149 of the Companies Act, 2013, provides that an Independent Director shall hold 
office for a term of up to five consecutive years on the Board of a Company and shall be 
eligible for re-appointment on passing of a special resolution by the shareholders of the 
Company. However, the Independent Directors shall not retire by rotation 
 
Accordingly , during the year Ms. Ravi Jain (DIN:10071386) and Ms. Sheetal Prajapat (DIN: 
08072319) were appointed as  Additional Directors with effect from 05th November 2025 and 
further there appointments as Non-Executive Independent Directors were approved by the 
members of the Company by  passing a  special resolution at the Extraordinary General 
Meeting of the Company held on 21st January 2026 to hold office upto the date of fifth 
consecutive annual general meeting of the Company to be held in the year 2030.  
. 
 
The names and categories of the Directors on the Board, their attendance at Board meetings 
held during the year and the number of Directorships and committee chairmanships / 
memberships held by them in other public companies as on 31st March, 2026 are given herein 
below. Other Directorships do not include Directorships in private limited companies, Section 
8 companies and of companies incorporated outside India. Chairmanships / memberships of 
Board committees includes only Audit Committee and Stakeholders’ Relationship Committee 
of Public Limited Company (whether listed or not). 
 
The details of each member of the Board as on 31st March, 2026 along with the number of 
Directorship(s)/ Committee Membership(s)/ Chairmanship(s) are provided herein below: 
 
 
 
 
 



 

Name of the 
Director & DIN 

Category  Number 
of 

Shares 
held 

Number of 
Directorshi
p in other 

Public 
Limited 

Companies
* 

Number of 
Membership/ 

Chairmanship in 
Committees of 
Boards of other 
Public Limited 
Companies# 

Names of 
other 
Listed 

Companies 
in which 
he/she 
holds 

Directorshi
p and 

category 
of 

Directorshi
p 

Inter-se 
Relationship 

between 
Directors 

No. of 
Shares held 

As 
Chairman 

As 
Member 

 

Mr. Bhushan 
Vilaskumar 
Palresha  
(DIN: 
01258918) 

Executive 
Director  

- 
 

- - 
 
 

- 
 
 

1 Nil Nil 

Mr. Ashok 
Dhanraj 
Chordia 
(DIN: 
00569054) 

Non-Executive 
Director 

- - - 
 

- 
 

Nil Nil Nil 

Mr. Surendra 
Damodhar Patil 
(DIN: 
08218440) 

Non-Executive 
Independent 
Director 

- - - - Nil Nil Nil 

Ms. Sheetal 
Prajapat 
(DIN: 
08072319) 
 

Non-Executive 
Independent 
Director 

- - - 
 

- 
 

Nil Nil Nil 

Ms. Ravi Jain  
(DIN: 
10071386) 
 

Non-Executive 
Independent 
Director 

- - - - Nil Nil Nil 

 
* Excludes Private Companies, Foreign Companies and Companies registered under Section 
8 of the Companies Act, 2013. 

 
 
d. Meetings of the Board 
 
The Board meets at regular intervals to discuss and decide on business strategies/policies 
and review the financial performance of the Company.  
 
During FY 2025-26, the Board met 15 (Fifteen) times and Meetings were conducted 
physically, in compliance with the applicable provisions of the Companies Act, 2013, read 
with rules made thereunder (“Act”).  
 
The requisite quorum was present in all the Meetings. The intervening gap between the 
Meetings was in accordance with the provisions of the Act, the SEBI Listing Regulations and 
the Secretarial Standards issued by the Institute of Company Secretaries of India. 
 



 

Board Meetings are pre-scheduled with the consent of Board of Directors well in advance. 
However, in case of urgent business need, the Board’s approval is either taken by passing 
circular resolutions, which are noted and confirmed in the subsequent Board Meeting or by 
convening the meeting at shorter notice. 
 
The Company Secretary, in consultation with the Directors, prepares the Board and 
Committee meetings’ agenda. The agenda of the Board and Committee meetings are pre-
circulated in advance with detailed notes and supporting documents except for the meetings 
called at a shorter notice. 
 
All Resolutions are approved unanimously/ with requisite majority and recorded in the 
minutes. There was no instance of Adjournment of any of the said Meetings. The Board 
periodically reviews and discussed the performance of the Company, its future plans, 
strategies and other pertinent issues relating to the Company. 
 
The minutes of proceedings of each Board Meetings are maintained in terms of statutory 
provisions. Meetings of various committees are held properly. The minutes of the Committee 
Meetings were periodically placed before the Board. 
 
Details of attendance of the Directors at the Board Meeting and AGM held during the year, 
are as under: 
 

Board 
Meeting 

Name of the Director 
Mr. 
Bhushan 
Vilaskumar 
Palresha 

Mr. Anup 
Vishwakar
ma* 

Mr. 
Surendra 
Damodhar 
Patil 

Ms. 
Priyanka 
Jain * 

Mr. 
Ashok 
Dhanraj 
Chordia 

Ms. Ravi 
Jain # 

Ms. 
Sheetal 
Prajap
ati # 

08.04.2025 Present  Present Absent Present Present - - 
30.05.2025 Present Present Absent Present Present - - 
11.06.2025 Present Present Present Present Present - - 
31.07.2025 Present Present Absent Present Present - - 
02.08.2025 Present Present Absent Present Present - - 
14.08.2025 Present Present Absent Present Present - - 
19.09.2025 Present  - Absent - Present - - 
21.10.2025 Present - Absent - Present - - 
05.11.2025 Present - Absent - Present Present Present 
14.11.2025 Present - Absent - Present Present Present 
15.12.2025 Present - Absent - Present Present Present 
13.02.2026 Present - Absent - Present Present Present 
26.02.2026 Present - Absent - Present Present Present 
27.02.2026 Present - Absent - Present Present Present 
31.03.2026 Present - Absent - Present Present Present 
 
* Mr. Anup Vishwakarma (DIN : 07757014) resigned with effect from 16th September 2025, 
as a Non-Executive, Independent Director of the Company. 
*Ms. Priyanka Jain (DIN: 07975786) resigned with effect from 17th September 2025, as a 
Non- Executive, Independent Director of the Company.  
#Ms. Ravi Jain (DIN: 10071386) was appointed as a Non-Executive, Independent Director 
of the Company with effect from 05th November 2025.  
# Ms. Sheetal Prajapati (DIN: 08072319) was appointed as a Non-executive, Independent 
Director of the Company with effect from 05th November 2025. 
 



 

The Board Meetings were conveyed after sufficient days of Notice to the Board Members 
along with the Agenda for the meeting with necessary documents with all the required 
information pursuant to provisions of Companies Act, 2013 and SEBI Listing Regulations. 
 
e. Familiarization Programme for Independent Directors: 
 
The Company has adopted a structured programme for orientation of Independent Directors 
at the time of their joining so as to familiarise them with the Company’s operations, business, 
industry and environment in which it functions and the regulatory environment applicable to 
it. The Company updates the Board Members on a continuing basis on any significant changes 
therein and provides them an insight to their expected roles and the responsibilities so as to 
be in a position to take well-informed and timely decisions and contribute significantly to the 
Company. The details of the familiarization programmes imparted to Independent Directors 
is available on the Company’s website of the Company at: http://themdpl.in. 
 
f. Matrix setting out the skills/expertise/competence required in the context of 

its business for it to function effectively and those actually available with the 
Board: 

 
In terms of requirement of Listing Regulations, , the Board has identified the following core 
skills /expertise /competencies of the Directors in the context of the Company’s business for 
effective functioning as given below: 

 

Sr. 
No. 

Areas of expertise 
required 

Description 

Skill areas 
actually 
available 
with the 

Board 
1.  Experience of 

crafting Business 
Strategies 

Experience in developing long-term 
strategies to grow consumer business, 
consistently, profitably, competitively and in 
a sustainable manner in diverse business 
environments and changing economic 
conditions. 

Yes 

2.  Governance, Risk 
and Compliance 

Experience in the application of Corporate 
Governance principles. Ability to identify key 
risks to the Company in a wide range of areas 
including legal and regulatory compliance. 

Yes 

3.  Finance and 
Accounting 
experience 

Comprehensive understanding of financial 
accounting, reporting and controls and 
analysis. 

Yes 

4.  Sales, Marketing & 
Brand building 

Experience in developing strategies to grow 
sales and market share, build brand 
awareness and equity, and enhance 
enterprise reputation. 

Yes 

5.  Understanding of 
Consumer and 
Customer Insights in 
diverse 
environments and 
conditions 

Experience of having managed organisations 
with large consumer / customer interface in 
diverse business environments and economic 
conditions which helps in leveraging 
consumer insights for business benefits. 

Yes 

 
 



 

 
Expertise/ Skills of Directors 
 

Name of the 
Director & DIN 

  Expertise / Skills 

 

Experience 
of crafting 
Business 
Strategies 

Governanc
e, Risk and 
Compliance 

Finance 
and 
Accounting 
experience 

Sales, 
Marketing 
& Brand 
building 

Understanding of 
Consumer and 
Customer Insights in 
diverse 
environments and 
conditions 

Mr. Bhushan 
Vilaskumar Palresha  
(DIN: 01258918) 

          

Mr. Ashok Dhanraj 
Chordia 
(DIN: 00569054) 

          

Ms. Ravi Jain (DIN: 
10071386)# 

-     - - 

Mr. Surendra 
Damodhar Patil 
(DIN: 08218440) 

-     - - 

Ms. Sheetal Prajapati 
(DIN: 08072319)# 

-     - - 

 
#Ms. Ravi Jain (DIN: 10071386) was appointed as a Non-Executive, Independent Director 
of the Company with effect from 05th November 2025.  
# Ms. Sheetal Prajapati (DIN: 08072319) was appointed as a Non-executive, Independent 
Director of the Company with effect from 05th November 2025.  
 
During the year, the Independent Director resigned from the Board of Directors of the 
Company prior to completion of tenure due to pre-occupation and other professional 
commitments. The Company has received confirmation from the Independent Directors that 
there are no other material reasons for resignation other than those stated above.  
 
g. Declaration of Independence 
 
All the Independent Directors have confirmed that they meet the criteria of independence as 
mentioned under Section 149(6) of the Act and Regulation 16(1)(b) of the SEBI Listing 
Regulations. Further, in terms of Regulation 25(8) of the SEBI Listing Regulations, all 
Independent Directors have also confirmed that they are not aware of any circumstance or 
situation which exists or may reasonably be anticipated which could impair or impact their 
ability to discharge their duties. The Independent Directors have complied with the Code for 
Independent Directors prescribed in Schedule IV to the Act and the Code of Conduct for 
Board and Senior Management adopted by the Company in terms of the SEBI Listing 
Regulations. 
 
The Independent Directors have also confirmed that they have enrolled in the databank of 
independent directors of the Indian Institute of Corporate Affairs, in terms of section 150 of 
the Act read with Rule 6 of the Companies (Appointment & Qualification of Directors) Rules, 
2014. 
 
Based on the declarations received from the Independent Directors, the Board is of the 
opinion that the Independent Directors of the Company fulfil the conditions specified in 
Section 149 of the Act and Regulation 16 and 25 of the SEBI Listing Regulations and are 



 

independent of the management; and are persons of integrity and possess relevant expertise 
and experience.  
 
h. Separate meeting of Independent Directors 
 
Pursuant to schedule IV of the Act and regulation 25 of the SEBI Listing Regulations, 
Independent Directors of your Company met once during the year i.e. on 13th February 2026  
without the presence of Non-independent Directors or members of the Management. The 
Meeting was attended by all Independent Directors.  
 
At the aforesaid Meeting, Independent Directors inter alia discussed the performance of the 
Board and its Committees, Non-independent Directors and assessed the quality, quantity 
and timeliness of flow of necessary information between the Management and the Board, 
required for the Board to effectively and reasonably perform its duties.  
 
i. Evaluation criteria for Independent Directors 
 
Performance evaluation criteria for the Independent Directors of the Company has been 
framed in accordance with the provisions of the Act and SEBI Listing Regulations, which inter 
alia covers various aspects such as role & accountability, objectivity, leadership & initiative, 
personal attributes, independence etc. 
 
j. Remuneration policy: 

 
Remuneration policy of the Company is designed to create a high-performance culture. It 
enables the Company to attract, retain and motivate employees to achieve results. Our 
business model promotes customer centricity and requires employee mobility to address 
project needs. The remuneration policy supports such mobility through pay models that are 
compliant to local regulations. The remuneration structure is tailored to the regulations, 
practices and benchmarks prevalent in the industry. 

 
The Remuneration policy of the Company is available on the website of the Company at 
http://themdpl.in. 
 
3. BOARD COMMITTEES  
 
Board Committees play a crucial role in the governance structure of the Company. They have 
been constituted to deal with specific areas and activities which concern the Company and 
requires a closer review. The Committees are constituted by the Board and functions under 
their respective charters framed in accordance with the Act and SEBI Listing Regulations.  
 
The Committees meet at regular intervals and take necessary steps to perform their duties 
entrusted by the Board. There is seamless flow of information between the Board and its 
Committees, as the Committees report their recommendations and opinions to the Board, 
which in turn supervises the execution of respective responsibilities by the Committees. The 
minutes of the meetings of all the Committees are placed before the Board for its review. 
The Board reviews the functioning of these Committees from time to time.  
 



 

Committee Composition 
 
(A) Audit committee: 
 
The Audit Committee acts as a link between the Independent Auditors, Internal Auditors, the 
Management and the Board of Directors and is entrusted with the responsibility to supervise 
the Company’s internal controls and financial reporting process.  

 
The Audit committee interacts with the Internal Auditors, Statutory Auditors and reviews and 
recommends their appointment and remuneration. The Audit Committee is provided with all 
necessary assistance and information for enabling them to carry out its function effectively. 
 
Terms of Reference of the Committee 

 
Your Company has an Audit Committee in compliance with Section 177 of the Companies 
Act, 2013 and Regulation 18 of the SEBI Listing Regulations. The terms of reference & powers 
of the Audit Committee are prescribed under Part C of Schedule II of The SEBI (LODR) 
Regulations, 2015 which inter alia, include the following: 

 
Powers of the Audit Committee 

 
i. To investigate any activity within its terms of reference.  
ii. To seek information from any employee.  
iii. To obtain outside legal or other professional advice.  
iv. To secure attendance of outsiders with relevant expertise, if it considers necessary.  

 
Terms of reference / role of the Audit Committee 

 
1. Oversight of the Company’s Financial Reporting process and the disclosure of its 

financial information to ensure that the financial statements are correct, sufficient and 
credible.  
 

2. Recommendation for appointment, remuneration and terms of appointment of 
auditors of the Company.  

 
3. Approval of payment to Statutory Auditors for any other services rendered by the 

Statutory Auditors.  
 

4. Reviewing with the management, the annual financial statements and auditor’s report 
thereon before submission to the Board for approval. 

 
5. Review with the management, the quarterly financial statements before submission 

to the Board for approval.  
 
6. Review the statement of uses/ application of funds raised through a capital issue. 

 
7. Review and monitor the auditor’s independence and performance, and effectiveness 

of audit process.  
 
8. Approval or any subsequent modification of transactions of the Company with related 

parties.  
 
9. Scrutiny of inter-corporate loans and investments.  



 

 
10. Valuation of undertakings or assets of the Company, whenever it is necessary.  

 
11. Evaluation of internal financial controls and risk management systems.  

 
12. Review with the management, the performance of Statutory and Internal Auditors, 

adequacy of Internal Control Systems.  
 
13. Review the adequacy of Internal Audit functions.  

 
14. Discussion with Internal Auditors, any significant findings and follow up thereon.  

 
15. Reviewing the finding of any internal investigations by the internal auditors into 

matters where there is suspected fraud or irregularity or a failure of internal control 
systems of a material nature and reporting the matter to the Board.  

 
16. Discussion with Statutory Auditors before the audit commences, about the nature and 

scope of audit as well as post-audit discussion to ascertain any area of concern.  
 
17. To look into the reasons for substantial defaults, if any, in payment to the depositors, 

debenture holders, shareholders (in case of dividend) and creditors.  
 
18. To review the functioning of the Whistle Blower Mechanism.  

 
19. Approval of appointment of CFO (i.e., the whole-time Finance Director or any other 

person heading the finance function or discharging that functions after assessing the 
qualifications, experience and background, etc. of the candidate.  

 
20. Carrying out any other function as is mentioned in the terms of reference of the Audit 

Committee.  
 

In addition to the aforesaid, the Committee also looks into the matters as are specifically 
referred to it by the Board of Directors besides looking into the mandatory requirements of 
the Listing Regulations as amended from time to time and that of the Act. 
 
Composition of Committee, Meetings and Attendance 

 
The Audit Committee of the Company is constituted in accordance with the provisions of 
Regulation 18 of the Listing Regulations and the provisions of Section 177 of the Act. All 
members of the Committee are financially literate and having the relevant accounting and 
financial management expertise. 

 
The composition of the Audit Committee and the details of the meetings attended by its 
members during the Financial Year ended 31st March, 2026 are as under: 

 

Name of the 
Member 

Category Position 
Audit Committee 

Meetings 
Held Attended 

Ms. Priyanka Jain* 
Independent Non-
Executive 
 

Chairperson 4 2 

Mr. Anup 
Vishwakarma # 

Independent Non-
Executive 

Member 4 2 



 

Ms. Sheetal Prajapat$ 
Independent Non-
Executive 

Chairperson 4 2 

Ms. Ravi Jain** 
Independent Non-
Executive Member  4 2 

Mr. Ashok Dhanraj 
Chordia 

Non-executive 
Director 

Member 4 4 

 
* Mr. Priyanka Jain ceased to be the Chairperson of the Audit Committee w.e.f. the closing 
hours of the business on 17th September 2025.  
# Mr. Anup Vishwakarma ceased to be the member of the Audit Committee w.e.f. the closing 
hours of the business on 16th September 2025 
 
$ Ms. Sheetal Prajapat was appointed as Chairperson of the Audit Committee w.e.f 05th 
November 2025. 
 
** Ms. Ravi Jain was appointed as Member of the Audit Committee w.e.f. 05th November 
2025.  
 
During the year, the Independent Directors  resigned from the Board of Directors of the 
Company prior to completion of tenure due to pre-occupation and other professional 
commitments. The Company has received confirmation from the Independent Director that 
there are no other material reasons for resignation other than those stated above.  
 
The requisite quorum was present for all the meetings of the Committees held during the 
year. The Company Secretary acts as the Secretary to the Audit Committee. The proceedings 
of all Committee meetings were duly recorded in the Minutes Book and the minutes were 
properly maintained in accordance with the applicable provisions of the Companies Act, 2013 
and the Secretarial Standards issued by the Institute of Company Secretaries of India.  
 
(B) Nomination and Remuneration Committee 
 
The Nomination and Remuneration Committee (NRC) is constituted in accordance with 
provisions of sub section (1) of Section 178 of the Companies Act, 2013 and Regulation 19 
(4) read with Part-D of Schedule-II of Listing Obligations and Regulations.  

 
Terms of Reference of the Nomination and Remuneration Committee 

 
1. Recommend to the Board, the set up and composition of the Board and its 

committees, including the “formulation of the criteria and for determining 
qualifications, positive attributes and independence of a director.” The Committee will 
consider periodically reviewing the composition of the Board with the objective of 
achieving an optimum balance of size, skills, Independence, knowledge, age, gender 
and experience. 
 

2. Recommend to the Board the appointment or reappointment of directors. 
 
3. Recommend to the Board the Appointment of Key Managerial Personnel (“KMP” as 

defined by the Act) and executive team members of the Company (as defined by the 
committee). 

 
4. Carry out an evaluation of every director’s performance and support the Board, its 

committees and individual directors in evaluation of the performance of the Board, its 
committees and individual directors. This shall include “Formulation of criteria for 



 

evaluation of Independent Directors and the Board”. Additionally the Committee may 
also oversee the performance review process of the KMP and executive team of the 
Company. 

 
5. Recommend to the Board the Remuneration Policy for directors, executive team or 

Key Managerial Personnel as well as the rest of the employees. 
 

6. On an annual basis, recommend to the Board the remuneration Policy for directors, 
and oversee the remuneration to executive team or Key Managerial Personnel of the 
Company. 

 
7. Oversee the familiarization programme for directors. 

 
8. Oversee the Human Resource philosophy, Human Resource and People strategy and 

Human Resource practices including those for leadership development, rewards and 
recognition, talent management and succession planning (specifically for the board, 
Key Managerial Personnel and executive team). 

 
9. Performing such other duties and responsibilities as may be consistent with the 

provisions of the committee charter. 
 
Composition of Committee, Meetings and Attendance 

 
The composition of the NRC and details of meetings attended by its members during the 
Financial Year ended 31st March, 2026, are given below: 

 

Name of the 
Member 

Category Position 

Nomination and 
Remuneration 

Committee Meetings 
Held Attended 

*Ms. Priyanka Jain Independent Non-
Executive 

Chairperson 
2 1 

#Mr. Anup 
Vishwakarma 

Independent Non-
Executive 

Member 2 1 

Mr. Ashok Dhanraj 
Chordia 

Non-Executive 
Director 

Member 
2 2 

$Ms. Sheetal 
Prajapat 

Independent Non-
Executive 

Chairperson 
2 1 

**Ms. Ravi Jain Independent Non-
Executive 

Member 2 1 

 

* Ms. Priyanka Jain ceased to be the Chairperson of the Nomination and Remuneration 
Committee w.e.f. the closing hours of the business on 17th September 2025.  
 
# Mr. Anup Vishwakarma ceased to be the member of the Nomination and Remuneration 
Committee w.e.f. the closing hours of the business on 16th September 2025.  
 
$ Ms. Sheetal Prajapat was appointed as Chairperson of the Nomination and Remuneration 
Committee w.e.f 05th November 2025. 
 
** Ms. Ravi Jain was appointed as Member of the Nomination and Remuneration Committee 
w.e.f. 05th November 2025.  
 



 

The NRC met 2 (Two) times during the financial year 2025-26 on 30th May 2025 and 13th 
February 2026.  
 
The requisite quorum was present for all the meetings of the Committees held during the 
year. The Company Secretary acts as the Secretary to the Nomination and Remuneration 
Committee. The proceedings of all Committee meetings were duly recorded in the Minutes 
Book and the minutes were properly maintained in accordance with the applicable provisions 
of the Companies Act, 2013 and the Secretarial Standards issued by the Institute of Company 
Secretaries of India.  
 
(C) STAKEHOLDERS RELATIONSHIP COMMITTEE: 
 
The composition of the Stakeholders Relationship Committee is in compliance with the 
provisions of Section 178 of the Companies Act, 2013 and Regulation 20 of the Listing 
Regulations. 

 
The Committee is responsible for specifically look into various aspects of interest of 
shareholders, debenture holders and other security holders (hereinafter collectively referred 
to as “Security holders”) and resolves the grievances of Security holders of the Company. 
etc. 
 
Terms of Reference of the Stakeholders Relationship Committee: 
 

1. Resolving the grievances of the security holders of the listed entity including 
complaints related to debenture holders and other security holders, general meetings 
etc.  
 

2. Review of measures taken for effective exercise of voting rights by shareholders. 
 
3. Review of adherence to the service standards adopted by the listed entity in respect 

of various services being rendered by the Registrar & Share Transfer Agent. 
 
4. Review of the various measures and initiatives taken by the listed entity for reducing 

the quantum of unclaimed dividends and ensuring timely receipt of dividend 
warrants/annual reports/statutory notices by the shareholders of the Company. 

 
5. Review of corporate actions, if any. 

 
6. Review of documents submitted to Stock Exchanges.  

 
7. Any other matters assigned to it with relation to the Companies Act, 2013 and Listing 

Regulations.  
 
Composition of Committee, Meeting and Attendance: 
 
The composition of the SRC and details of meetings attended by its members during the 
Financial Year ended 31st March, 2026, are given below: 

 
 
 
 
 
 



 

Name of the 
Member 

Category Position 

Stakeholders 
Relationship Committee 

Meetings 
Held Attended 

*Ms. Priyanka Jain Independent, 
Non-executive 

Member 3 2 

#Mr. Anup 
Vishwakarma 

Independent, 
Non-executive 

Chairman 3 2 

Mr. Bhushan 
Vilaskumar Palresha Executive Director Member 3 3 

Mr. Ashok Dhanraj 
Chordia 

Non-executive 
Director 

Member 3 3 

Ms. Ravi Jain Independent, 
Non-executive 

Chairman 3 1 

Ms. Sheetal Prajapat 
Independent, 
Non-executive 

Member 3 1 

 
* Ms. Priyanka Jain ceased to be the Member of the Stakeholders Relationship Committee 
w.e.f. the closing hours of the business on 17th September 2025.  
 
# Mr. Anup Vishwakarma ceased to be the member of the Stakeholders Relationship 
Committee w.e.f. the closing hours of the business on 16th September 2025.   
 
$ Ms. Sheetal Prajapat was appointed as Chairperson of the  Stakeholder Relationship 
Committee w.e.f 05th November 2025. 
 
** Ms. Ravi Jain was appointed as Member of the Stakeholder Relationship Committee  w.e.f. 
05th November 2025.   
 
The Stakeholder Relationship Committee met 3 (Three) times during the financial year 2025-
26 on 30 May 2025, 14 August 2025 and 14th November 2025. 

 
The requisite quorum was present for all the meetings of the Committees held during the 
year. The Company Secretary acts as the Secretary to the Nomination and Remuneration 
Committee. The proceedings of all Committee meetings were duly recorded in the Minutes 
Book and the minutes were properly maintained in accordance with the applicable provisions 
of the Companies Act, 2013 and the Secretarial Standards issued by the Institute of Company 
Secretaries of India. 
  
No Investor Complaints were received by the Company during the Financial year ended 31st 
March 2026. 
 
(D) RISK MANAGEMENT COMMITTEE: 
 
The composition of the Risk Management Committee is in compliance with the Regulation 21 
of the Listing Regulations. 
 
The Committee, inter alia, is entrusted with the responsibility of formulating a Risk 
Management Policy, monitoring and overseeing its implementation, including evaluating the 
adequacy of risk management systems, ensuring that the Company conducts its activities in 
a responsible manner, and implement and monitor the Environmental, Social and 
Governance framework and fulfilsl its responsibilities in relation to health, safety, security 
and environmental function. 



 

 
Terms of Reference of the Risk Management Committee (RMC’): 
 

1. To formulate a detailed risk management policy.  
 

2. To ensure that appropriate methodology, processes and systems are in place to 
monitor and evaluate risks associated with the business of the Company. 

 
3. To monitor and oversee implementation of the risk management policy, including 

evaluating the adequacy of risk management systems. 
 
4. To periodically review the risk management policy, at least once in two years, 

including by considering the changing industry dynamics and evolving complexity. 
 
5. To keep the board of directors informed about the nature and content of its 

discussions, recommendations and actions to be taken. 
 
6. The appointment, removal and terms of remuneration of the Chief Risk Officer (if any) 

shall be subject to review by the Risk Management Committee.  
 
Composition of Committee, Meeting and Attendance: 
 
The composition of the RMC and details of meetings attended by its members during the 
Financial Year ended 31st March, 2025, are given below: 

 

Name of the 
Member 

Category Position 

Stakeholders 
Relationship Committee 

Meetings 
Held Attended 

Mr. Bhushan Vilas 
Palresha 

Executive Director Chairman 2 2 

Mr. Ashok Dhanraj 
Chordia 

Non – Executive 
Director 

Member 2 2 

*Mr. Anup 
Vishwakarma 

Independent 
Director 

Member 
2 1 

#Ms. Ravi Jain Independent 
Director 

Member 2 1 

 

*Mr. Anup Vishwakarma ceased to be the member of the Risk Management Committee w.e.f. 
the closing hours of the business on 16th September 2025.   
 
#Ms. Ravi Jain was appointed as Member of the Risk Management Committee  w.e.f. 05th 
November 2025.  
 
The Risk Management Committee met 2 (Two) times during the financial year 2024-25 on 
30 May 2025 and 14 November 2025. 

 
The requisite quorum was present for all the meetings of the Committees held during the 
year. The Company Secretary acts as the Secretary to the Nomination and Remuneration 
Committee. The proceedings of all Committee meetings were duly recorded in the Minutes 
Book and the minutes were properly maintained in accordance with the applicable provisions 
of the Companies Act, 2013 and the Secretarial Standards issued by the Institute of Company 
Secretaries of India.  



 

 
Directors and Officers Insurance Policy 
 
In line with the requirements of regulation 25(10) of the SEBI Listing Regulations, the 
Company had in place a Directors and Officers Liability Insurance Policy of Board of Director 
dated 27th June 2025 and valid upto 26th June 2026.  
 
4. REMUNERATION OF DIRECTORS: 
 
a. Formulation of Nomination and Remuneration Policy:  
 
The Nomination and Remuneration Committee shall ensure that— 
 

- The level and composition of remuneration is reasonable and sufficient to attract, 
retain and motivate directors required to run the Company successfully;  
 

- relationship of remuneration to performance is clear and meets appropriate 
performance benchmarks; and  

- Remuneration to directors, KMPs and senior management involves a balance between 
fixed and incentive pay reflecting short and long-term performance objectives 
appropriate to the working of the Company and its goals.  

 
b. Pecuniary transactions with Non-Executive Directors 
 

During the year under review, there were no pecuniary transactions with any of the Non-
Executive Director of the Company. A declaration to this effect is also submitted by all 
the Directors at the beginning of each financial year.  

 
c. Criteria for making payments 
 

Non-Executive Directors of the Company are paid sitting fees for attending Board and 
Committee Meetings and no Commission is drawn by either of them during the year 
under review. 

 
The details of sitting fees paid to Independent Non-Executive Director during the financial 
year 2025-26 are as under:  
 

         (Amount in Lakhs) 
Name of 
Director 

Ms. Priyanka Jain Mr. Anup Vishwakarma Mr. Surendra 
Damodhar Patil 

Designation Independent Non-
Executive Director 

Independent Non-
Executive Director 

Independent Non-
Executive Director 

Sitting Fee 1.20 0.90 - 
Remuneration - - - 
No. of Equity 
shares 

- - - 

Commission - - - 
 

Directors are not provided with any performance linked incentives. 
 

The Company has not issued any Stock Options either to its Directors or to its Employees. 
 
 
 



 

 
d. Details of Remuneration Paid to Directors/KMP during the year 2025-2026: 
 

The remuneration package of the executive directors is determined by the Nomination 
and Remuneration Committee within the permissible limits, subject to approval by the 
Board and Shareholders in their respective meetings as per applicable provisions of the 
Companies Act, 2013.  
 
The Board of Directors would like to place on record its appreciation for the gesture of 
Mr. Bhushan Vilas Palresha, Executive Director of the Company, who, keeping in view 
the current financial position and operational priorities of the Company, has voluntarily 
waived the remuneration payable to him for the financial year 2025-26 including salary, 
perquisites, allowances, commission, sitting fees and any other benefits. 
 
The Board has, after due consideration, accepted the request of him and confirms that 
no remuneration was paid or accrued in his favour during the said period. 
 
This act of leadership and commitment towards the long-term interests of the Company 
and its stakeholders is commendable and reflects the Director’s continued support for 
prudent financial management. 

 
5. GENERAL BODY MEETINGS: 
 
Details of Annual General Meetings (AGM) are as under: 
 

AGM 
No. 

Financial 
Year 

Venue  Day & 
Date of 

AGM  

Time  No. of 
Special 

Resolution
(s) passed 

Details of Special 
Resolution(s) passed 

01st  2022-23 3rd Floor, S. 
No. 34, Near 
Inorbit Mall 
Wadgaon 
Sheri, Pune 
411014 

Saturday, 
30th 

September, 
2023 

11.30 
AM 

3 To consider and appoint Mr. 
Shreyas Pradipkumar Shah (DIN: 
10082397) as a Non-executive 
Independent Director 
To consider and appoint Mr. 
Surendra Damodhar Patil (DIN: 
08218440) as a Non-executive 
Independent Director 
To consider and appoint Ms. 
Priyanka Jain (DIN: 07975786) as 
a Non-executive Independent 
Woman Director 

02nd 2023-24 3rd Floor, S. 
No. 34, Near 
Inorbit Mall 
Wadgaon 
Sheri, Pune 
411014 

Monday, 
30th 

September, 
2024 

01.00 
P.M. 

Nil -- 

03rd  2024-25 3rd Floor, S. 
No. 34, Near 
Inorbit Mall 
Wadgaon 
Sheri, Pune 
411014 

Tuesday, 
30th 

September 
2025 

11.00 
AM 

Nil  - -  

 



 

All the Directors of the Company were present at the 4th Annual General Meeting held on, 
Tuesday, 30th September 2025 of the Company.  
 
The Non-Convertible Debentures of the Company have been listed on BSE Limited wholesale 
debt segment w.e.f. 11th October, 2022. The provisions in relation to applicability of 
Corporate Governance are applicable with effect from 10th April, 2023. 
 
All Special Resolutions set out in the notices for the Annual General Meeting were passed by 
shareholders at the respective meeting with requisite majority. In all Annual General 
Meetings, the necessary quorum was present. There was no request by members for voting 
by poll and all the businesses were unanimously approved by Members.  
 
Details of Extra-ordinary General Meeting (“EGM”) and Postal Ballot during the 
year under review 
 

EGM 
No. 

Financial 
Year 

Venue  Day & 
Date of 

AGM  

Time  No. of 
Special 

Resolution
(s) passed 

Details of Special 
Resolution(s) passed 

01st    2025-26 3rd Floor, S. 
No. 34, Near 
Inorbit Mall 
Wadgaon 
Sheri, Pune 
411014 

Thursday, 
12.06.2025 

12.00 
to 

12.30 
PM 

- Approval of Material Related 
Party Transactions 

2nd  2025-26 3rd Floor, S. 
No. 34, Near 
Inorbit Mall 
Wadgaon 
Sheri, Pune 
411014 

Wednesday 
21.01.2026 

12.00 
to 

12.30 
PM 

2 Appointment of Ms. Ravi Jain 
(DIN: 10071386) as a Non-
Executive Independent Director.  
 
Appointment of Ms. Sheetal 
Prajapati (DIN: 08072319) as a 
Non-Executive Independent 
Director.  

 
Further, during the year under review or as on the date of this Report, no resolution was 
passed through Postal Ballot and no special resolution was passed through Postal Ballot. 
 
 
6. MEANS OF COMMUNICATION 
 
 Website: The Company’s website i.e. www.themdpl.in, contains a separate dedicated section 

‘Investor Relations’ where information for investors is available.  
 

 Annual Report: The Annual Report inter alia comprising of Audited Financial Statements, 
Board’s Report, Auditors’ Report and other important information, is circulated to the 
Members of the Company and other stakeholders’ entitled thereto. The Annual Report is also 
available in downloadable form on the website of the Company. 

 
 Quarterly Results: The Company’s quarterly/half-yearly/annual financial results along with 

the Limited Review/Audit Report are sent to the Stock Exchange and published in ‘Financial 
Express’. They are also available on the website of the Company. 

 



 

 BSE Listing Centre: Listing Centre is a web-based application designed by BSE Limited for 
corporates. All periodical and other compliance filings are filed electronically on the Listing 
Centre and the same can be accessed from the website of BSE Limited.  

 
 SEBI Complaints Redress System (“SCORES”): Investor complaints are processed at 

SEBI in a centralized web-based complaints redress system. The Company is registered on 
the SCORES platform.  

 
 Designated email ID: The Company has designated the following email ID exclusively for 

investor servicing: secretarial@solitaire.in. 
 

7. GENERAL SHAREHOLDER INFORMATION 
 
(a) Annual General Meeting (“AGM”) for FY 2025-26 
 

Date of ensuing AGM Wednesday, 30th September, 2026 
Time and venue of the 
AGM 

AGM is scheduled to be held at 11:30 a.m. at the Registered 
Office of the Company.  

Dates of Book Closure Not Applicable 
Dividend Payment 
Date 

No dividend is recommended by Directors of the Company on 
Equity Shares for the Financial Year under review. 

 
(b) Financial Year: The Company follows the financial year starting from April, 01st up to 

March, 31st. This Annual Report is submitted for the Financial Year 2025-2026. 
 

(c) Name and address of the Stock Exchanges where the NCDs are listed: 
 

BSE Limited 
Phiroze Jeejeebhoy Towers, Dalal Street, Mumbai – 400001  
Email: corp.comm@bseindia.com 
 
The Company has not listed its Equity Shares on any of the Exchanges. 
Annual Listing Fees for FY 2025-26 paid to BSE Limited. 
 

(d) Script Code: 974290.  
 

(e) ISIN: INE0M1Q07015.  
 
(f) Share Transfer System – The Company being a private Company the shares are 

not freely transferable 
 

(g) Market Price Data:  
 

NCDs listed on BSE Limited have been issued on private placement basis and are not 
regularly traded in-market. 
 
Hence, market price data such as high/ low/ closing prices and trading volumes etc. during 
the year under review, are not available on the Exchange. 
 
Further, Equity Shares issued by the Company are not listed on any of the Exchange. 
 
 



 

 
 
 
(h) Details of Debenture Trustee: 
 
Catalyst Trusteeship Limited 
GDA House, First Floor, Plot No. 
85 S. No. 94 & 95, Bhusari Colony 
(Right), Kothrud, Pune 411038 
Telephone: +91 (020) 2528 0081 
Email: dt@ctltrustee.com  
Website: https://catalysttrustee.com/  
 
(i) Details of Registrar and Transfer Agents: 
 
MUFG Intime India Private Limited 
C-101, 247 Park, L. B. S. Marg, Vikhroli (W), 
Mumbai – 400083 
Tel: - 022-49186270 Fax: - 022-49186060 
Email id: rnt.helpdesk@linkintime.co.in  
Website: www.linkintime.co.in  

 
(j) Share Transfer System: 

 
All the securities of the Company are held in dematerialised form. The Equity Shares of the 
Company are not listed on any Stock Exchange. The Non-Convertible Debentures (“NCDs”) 
issued by the Company are the only securities of the Company listed on the BSE Limited. 
 
Since the NCDs are held in dematerialised form, no physical debenture certificates were 
required to be issued or delivered during the year under review. 
 
The Company has a system for transfer of its Equity Shares, wherein such transfers are 
effected upon approval of the Board of Directors, in accordance with the applicable provisions 
of the Companies Act, 2013 and the rules made thereunder. 
 
 
The Company obtains an annual certificate from Practicing Company Secretaries as per the 
requirement of regulation 61(4) read with regulation 40(9) of the SEBI Listing Regulations 
and the same is filed with BSE Limited and is also available on the website of the Company 
at https://themdpl.in/Company-information-report/. 
 
(k) Distribution of shareholding & Category-wise distribution 
 
100% shareholding of the Company is held by an Indian body corporate 
 
Category-wise details of shareholding of the Company as on March 31, 2026 is  as under:  
 
Category Category of 

shareholder 
Number of 
shareholders 

Total 
number 
of shares 

Percentage 
of 
Shareholding 

PROMOTER & PROMOTER GROUP 
Indian Promoter 2 10,000 100% 
     



 

PUBLIC 
- - - - - 
 GRAND TOTAL 2 10,000 100% 

(l) Dematerialization of shares and liquidity 
 

During the year under review and as on the date of this Report, all securities issued by the 
Company are held in Demat form. 
 
(m) Outstanding Global Depository Receipts (“GDRs”) or American Depository 

Receipts (“ADRs”) or warrants or any convertible instruments, conversion date 
and likely impact on equity: As on 31st March 2025, the Company does not have any 
outstanding GDRs/ADRs/ Warrants/ Convertible Instruments, including stock options. 
 

(n) Commodity price risk or Foreign exchange risk and Hedging activities: The 
Company had no exposure to Commodity Risks and no foreign exchange hedging 
activities undertaken during the financial year under review. 

 
(o) Credit Rating(s): 

 
Type of 
security 

Amount 
(in Rs. 
Crore) 

Rating Agency Rating Assigned 

Listed NCDs 800 Infomerics Valuation 
and Rating Private 
Limited 

IVR BBB- with Stable 
Outlook 

 
(p) The Company’s projects are situated at various locations across Pune, 

Maharashtra. 
 

(q) Address for correspondence:  
 
Magnite Developers Private Limited 
3rd Floor, S. No. -34, Near Inorbit Mall, 
Wadgaon Sheri, Pune, Maharashtra, India, 411014 
 
8. OTHER DISCLOSURES 
 
Related Party Transactions (“RPTs”): 
 
All RPTs entered into by the Company during FY 2025-26, were in ordinary course of business 
and at arms’ length price and were in compliance with the applicable provisions of the Act 
and SEBI Listing Regulations. All such RPTs were approved by the Audit Committee and the 
Board of the Company. Further, all material related party transactions of the Company were 
approved by Shareholders of the Company at their extra ordinary general meeting held on 
12th June 2025. 
 
During the year under review, there was no material significant RPT entered into by the 
Company with Promoters, Directors, KMP or other designated persons which may have a 
potential conflict with the interest of the Company at large. 
 
Statement of RPTs was presented to the Audit Committee and the Board for its review on 
quarterly basis, specifying the nature, value and terms and conditions of the transactions. 
 



 

Further, particulars of RPTs entered into by the Company during the year under review are 
set out in Note no. 35 to the Financial Statements forming part of the Annual Report. 
 
Disclosure under Schedule V(A) of the SEBI Listing Regulations, 2015: 
 
Loans and advances in the nature of loans to 
subsidiaries/associates/firm or companies in which 
directors are interested by name and amount. 

Not Applicable considering the 
Company does not have holding/ 
subsidiary/ associate Company. 
 
Related Party Disclosure w.r.t firm 
or companies in which directors are 
interested forms part of the 
Financial Statement 

Investment by loanee in the shares of 
parent/subsidiary Company 

Not Applicable considering the 
Company does not have holding/ 
subsidiary/ associate Company. 

Disclosure of Transaction with promoter/promoter 
group (P/PG if having 10%/more shareholding in the 
Company) 

No Transaction occurred with the 
promoter/ promoter group holding 
10%/more shareholding in the 
Company) 

 
During the year under review, the Board at its meeting held on May 30, 2025, on 
recommendation of the Audit Committee, approved the ‘Policy on Related Party 
Transactions’, which is available on the website of the Company at 
https://themdpl.in/policies/. 
 
Statutory Compliance 
 
The Board quarterly reviews the compliance report comprising overall compliances under 
various applicable laws. 
 
Further, during the year, there has been no non-compliance by the Company and no penalties 
or strictures have been imposed/ passed by Stock Exchanges or SEBI or any other statutory 
authority on any matter relating to capital markets. 
 
Vigil Mechanism/Whistle-blower Policy 
 
The Board, on recommendation of the Audit Committee, has adopted a Whistle-blower Policy 
(“Policy”), which facilitates all the stakeholders to have direct access to the Management and 
the Audit Committee, to report concerns about any unethical behaviour, actual or suspected 
fraud or violation of the Company’s Code of Business Conduct and Ethics (“Code”). 
 
 
Adequate safeguards are provided against victimization to those who avail of the mechanism 
and direct access to the Chairperson of the Audit Committee has been  provided to them.  
 
No complaints were received under the Vigil Mechanism during the year under review. . 
 
The aforesaid Policy, which includes the details of vigil mechanism, is available on the website 
of the Company at https://themdpl.in/policies/. 
 
 
 



 

Mandatory and discretionary disclosures 
 
The Company has complied with all the mandatory requirements of regulations 15 to 27 of 
the SEBI Listing Regulations, relating to Corporate Governance. 
 
Further, the status of compliance with non-mandatory requirements mentioned in Part E of 
Schedule II of the SEBI Listing Regulations, is as under: 
 
a. The quarterly, half-yearly and annual financial results of your Company are published in 
newspaper and posted on the Company’s website. The same is also available on the website 
of BSE Limited. 
 
b. Financial Statements for the year under review were with an ‘un-modified opinion’ from 

the Statutory Auditors. 
 
Policy for determining ‘Material’ subsidiaries and details of material subsidiaries of 
the listed entity 
 
During the year under review and as on the date of this Report, the Company did not have 
any subsidiary. 
 
However, pursuant to the Corporate Governance provisions, the Board of your Company has 
adopted a ‘Policy on determining Material Subsidiary’, which is available on the website of 
the Company at https://themdpl.in/policies/. 
 
Details of utilization of funds raised through preferential allotment or qualified 
institutional placement 
 
Not Applicable for the period under review. 
 
Details of total fees paid to Statutory Auditors 
 
Auditor Nature of services Rs. in Lakhs 
N M Pathan & Company Statutory audit 1.18 

Limited review - 
 
Disclosure in relation to Sexual Harassment of Women at Workplace (Prevention, 
Prohibition and Redressal) Act, 2013 
 
Details in this regard have been provided in the ‘Report of Board of Directors’, forming part 
of the Annual Report. 
 
Details of loans and advances in the nature of loans to firms/companies in which 
directors are interested 
 
Details in this regard have been provided in the ‘Report of Board of Directors’, forming part 
of the Annual Report. 
 
No-disqualification Certificate from Company Secretary in Practice 
 
A Certificate obtained from M/s. Saurabh Shukla & Associates, Practicing Company Secretary, 
confirming that none of the Directors on the Board of the Company have been debarred or 



 

disqualified from being appointed or continuing as directors of companies by the SEBI, MCA 
or any such statutory authority, is attached to this Report as Annexure 4. 
 
Weblinks for the matters referred to in this Report and other important matters 
 
Particulars Weblink 
Codes and Policies 
Details of Familiarization Programme 
for Independent Directors 

https://themdpl.in/policies/ 

Risk Management Policy 
Nomination and Remuneration Policy 
Whistle-Blower Policy 
Policy on Related Party Transactions 
Policy on Determining Material 
Subsidiary 
Code of Conduct for Board and Senior 
Management 
  
Reports  
Quarterly, Half-yearly and Annual 
Financial Results 

https://themdpl.in/financial-information/  

Annual Report https://themdpl.in/annual-report/  
 

  
Stakeholders' Information  
Details of Board of Directors https://themdpl.in/company-information/  
Committee Composition  
Investor contacts 
Stock Exchange intimations https://themdpl.in/company-information-report/  

 
DISCLOSURES OF COMPLIANCE WITH CORPORATE GOVERNANCE REQUIREMENTS 
SPECIFIED IN REGULATIONS 17 TO 27 AND REGULATION 62 OF THE SEBI LISTING 
REGULATIONS 
 
Your Company has ceased to be a High Value Debt Listed Entity w.e.f pursuant SEBI 
Amendment Regulation/notification  dated 22nd January 2026, as on date of reporting. 
However, as a good Corporate Governance, the Company has voluntarily complied with the 
Corporate Governance provisions under regulations 17 to 27 and regulation 62 of the SEBI 
Listing Regulations.  
 
CEO AND CFO CERTIFICATION 
 
The Certificate signed by Mr. Bhushan Vilas Palresha, Director and Mr. Arjun Irale, Chief 
Financial Officer of the Company, in terms of the provisions of regulation 17(8) of the SEBI 
Listing Regulations, is attached as Annexure 3 to this Report.  
 
REPORT ON CORPORATE GOVERNANCE 
 
As required under regulation 27 of the SEBI Listing Regulations, your Company has been 
duly submitting the quarterly compliance report in the prescribed format and within the 
required timelines to BSE Limited and the same are available on its website and on the 
website of the Company at https://themdpl.in/company-information-report/. 



 

 
The Company is in compliance with all the requirements of Corporate Governance as 
prescribed under the SEBI Listing Regulations.  
 
The certificate received from M/s. Saurabh Shukla & Associates, Practicing Company 
Secretary regarding compliance of corporate governance requirements is attached as 
Annexure 5. 
 
 

CONFIRMATION ON COMPLIANCE WITH CODE OF CONDUCT 
 
The Company has in place a Code of Conduct for Board Members and Senior Management.  
 
I hereby confirm that the Company has obtained from all the members of the Board and 
Senior Management, the affirmation that they have complied with the ‘Code of Conduct’ in 
respect of FY 2025-26. 
 

Sd/- 
        Bhushan Vilas Palresha 

Place: Pune                  Director 
Date: 26th September  2026               DIN: 01258918 
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