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**Statements in the Management Discussion and Analysis describing the Company's objectives,
projections, estimates and expectations may be 'forward-looking' within the meaning of applicable laws
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Chairman's Letter:

| am extremely delighted to address you after another year in which your
company has displayed growth on all fronts and the outlook for the year
ahead remain positive.

The real estate industry contributes about 7 to 8% to India's GDP and is
the second-largest employment generator after the IT industry, and is
slated to grow at 25 to 30% over the next decade. Real Estate as a matter
of fact has always been an attractive investment option and with the
additional support of the new rules and regulations by the government,

indicates a significant growth in the residential and commercial property development. The
growth of this sector is well complemented by the growth of the corporate environment and the
demand for office space as well as urban and semi-urban accommodations.

We have always stayed firm on running a business where every decision and transaction is
made with transparency. Our practice of following disclosure guidelines and strict adherence to
business sustainability, wealth creation and high standards of corporate governance has today
made us arespected name in the industry.

Before concluding, | would like to attribute our consistent performance to the continued trust and
patronage of all our stakeholders employees, directors, customers, investors, lenders,
exchequer and community. | thank each one of you and call upon you to continue participating in
ourdrive of sustained wealth creation and sharing of value.

Yours,

Sd/-

Mr. Jayant B Soni
Chairman

DIN No: 00131959
Joy Realty Limited
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NOTICE OF 34th ANNUAL GENERAL MEETING

NOTICE is hereby given that the Thirty Fourth Annual General Meeting of JOY REALTY
LIMITED will be held on Friday, 15th September, 2017 at 11.00 A.M. at the Registered office of
the Company at 306, Madhava, 3rd Floor, C-4, Bandra - Kurla Complex, Bandra (E), Mumbai —
400051 to transact the following business:

Ordinary Business:

1.

To receive, consider and adopt the Audited Balance Sheet as at March 31st, 2017, Profit
and Loss Account for the year ended on that date and the Reports of the Auditors’ and the
Directors’thereon.

To appoint a Director in place of Mr. Jayant Bhavanji Soni (Din: 00131959) who retires by
rotation and being eligible, offers himself for re-appointment.

Appointment of Statutory Auditors:

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

“RESOLVED THAT, pursuant to the provisions of Sections 139, 142 and other applicable
provisions, if any, of the Companies Act, 2013 read with the Companies (Audit and Auditors)
Rules, 2014 (including any statutory modification(s) or re-enactment(s) thereof, for the time
being in force), as may be applicable and pursuant to the recommendations of the Audit
Committee, M/s. H. N. Motiwalla & Co., Chartered Accountants, Mumbai (FRN: 111949W),
be and are hereby appointed as the Statutory Auditors of the Company, (in place of M/s.
Vora & Associates, Chartered Accountants, the retiring Auditors) for a term of five years
commencing from the financial year 2017-18, to hold office from the conclusion of the 34th
Annual General Meeting until the conclusion of the 39th Annual General Meeting, to be held
in 2022 (subject to ratification of their appointment by the Members at every intervening
Annual General Meeting held after this Annual General Meeting) on such remuneration,
out-of-pocket expenses, etc. as may be mutually agreed upon by the Board of Directors and
the Auditors.”

“RESOLVED FURTHER THAT, the Board of Directors of the Company be and is hereby
authorized to do all acts and take all such steps as may be considered necessary, proper or
expedientto give effect to this Resolution.”

Special Business:

4.

To sell, lease or otherwise dispose of the whole or substantially the whole of the undertaking
ofthe company (under Section 180(1)(a) of the Companies Act, 2013)

To consider and, if thought fit, to pass with or without modification(s) the following
Resolution as a Special Resolution:-
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“RESOLVED THAT, pursuant to Section 180(1)(a) and other applicable provisions, if any,
of the Companies Act, 2013, and subject to other approvals, if applicable or required under
any statute(s)/ rule(s)/ regulation(s) or any law for the time being in force or required from
any other concerned authorities and in supersession of all earlier Resolutions passed in this
regard under the Companies Act (earlier in force),consent of the Company be and is hereby
given to the Board of Directors of the Company (hereinafter referred to as“the Board” which
term shall be deemed to include any Committee thereof) to mortgage and/or charge any of
its movable and/ orimmovable properties wherever situated both present and future and/or
to sell, lease or otherwise dispose off the whole or substantially the whole of the
undertaking(s) of the Company on such terms and conditions at such time(s) and in such
form and manner, and with such ranking as to priority as the Board in its absolute discretion
thinks fit, in favour of any bank(s) or body(ies) corporate or person(s), together with interest,
cost, charges and expenses thereon, within the overall borrowing limits fixed pursuant to
Section 180(1)(c) of the CompaniesAct, 2013.”

“RESOLVED FURTHER THAT, the Board be and is hereby authorized to do all such acts,
deeds and things and to sign all such documents and writings as may be necessary,
expedient and incidental thereto to give effect to this resolution and for matter connected
therewith orincidental thereto.”

Place : Mumbai By order of the Board
Date : 08/08/2017

Registered Office: Sd/-

306, Madhava, 3rd Floor, C-4, Mr. Bhavin Soni

Bandra - Kurla Complex, Managing Director

Bandra (E), Mumbai — 400051. Din No: 00132135
NOTES:

1. AMEMBERENTITLED TOATTEND AND VOTE AT THE ANNUAL GENERAL MEETING
(THE “MEETING”) IS ENTITLED TO APPOINT APROXY TO ATTEND AND VOTE ON A
POLL INSTEAD OF HIMSELF AND THE PROXY NEED NOT BE A MEMBER OF THE
COMPANY. THE INSTRUMENT APPOINTING THE PROXY SHOULD HOWEVER, BE
DEPOSITED AT THE REGISTERED OFFICE OF THE COMPANY NOT LESS THAN 48
HOURS BEFORE THE COMMENCEMENT OF THE MEETING.

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. A
MEMBER HOLDING MORE THAN TEN PERCENT OF THE TOTAL SHARE CAPITAL OF
THE COMPANY CARRYING VOTING RIGHTS MAY APPOINT A SINGLE PERSON AS
PROXY AND SUCH PERSON SHALL NOT ACT AS A PROXY FOR ANY OTHER
PERSON ORSHAREHOLDER.
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2.

10.

11.

12.

The business set out in the Notice will be transacted through electronic voting system and
the Company is providing facility for voting by electronic means. Instructions and other
information relating to e-voting are given in this Notice under Note No. 15. The Company will
also send communication relating to remote e-voting which inter alia would contain details
about User ID and password along with a copy of this Notice to the members, separately.

Corporate members intending to send their authorized representatives to attend the
Meeting as per Section 113 of the Companies Act, 2013 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.

In case of joint holders attending the Meeting, only such joint holder who is higher in the
order of names will be entitled to vote.

Members are requested to bring their attendance slip along with their copy of Annual Report
tothe Meeting.

A Statement pursuant to Section 102(1) of the Companies Act, 2013, relating to the Special
Business to be transacted atthe Meeting is annexed hereto.

All documents referred to in the notice are open for inspection at the registered office of the
Company between 10.30 A.M. and 1.00 P.M. on all working days up to the date of the
Meeting.

The Register of Members and Share Transfer Books of the Company will remain closed
from September, 9th, 2017 to September 15th, 2017 (both days inclusive) for the purpose of
Annual General Meeting.

The Securities and Exchange Board of India (SEBI) has mandated the submission of
Permanent Account Number (PAN) by every participant in securities market. Members
holding shares in electronic form are, therefore, requested to submit their PAN to their
Depository Participants with whom they are maintaining their demat accounts. Members
holding shares in physical form can submit their PAN to the Company / Link Intime India
Private Limited.

Members holding shares in electronic form are requested to intimate immediately any
change in their address or bank mandates to their Depository Participants with whom they
are maintaining their demat accounts. Members holding shares in physical form are
requested to advise any change in their address or bank mandates immediately to the
Company/Link Intime India Private Limited.

Members desirous of obtaining any information on the Accounts and Operations of the
Company are requested to write at least one week before the meeting so that the same
could be compiled in advance.

Member are requested to address all correspondences to the Registrar and Share transfer
Agents, M/s. Link Intime India Private Limited, C 101, 247 Park, L.B.S. Marg, Vikhroli
(West), Mumbai — 400 083. Tel: 49186270. Email: rnt.helpdesk@linkintime.co.in.
(Members are requested to quote their Folio No. and DP ID / Client ID, in case of shares are
in physical /dematerialized form, as the case may be, in all their correspondence with the
company/Registrarand Share TransferAgent).



13.

14.

15.

(i)

(iv)

(v)

(vi)

(vii)
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As per the provisions of the Companies Act, 2013, facility for making nominations is
available for shareholders, in respect of the shares held by them. Nomination forms can be
obtained from the Registrar and Transfer agents of the Company.

Members seeking any information or clarifications on the Annual Report are requested to
send in written queries to the Company at least one week before the meeting to enable the
Company to compile the information and provide replies at the meeting.

Information and other instructions relating to e-voting are as under:

Pursuant to the provisions of Section 108 and other applicable provisions, if any, of the
Companies Act, 2013 and the Companies (Management and Administration) Rules, 2014,
as amended, the Company is pleased to provide to its members facility to exercise their
right to vote on resolutions proposed to be passed in the Meeting by electronic means. The
members may cast their votes using an electronic voting system from a place other than the
venue of the Meeting ('remote e-voting').

The Company also offers the facility for voting by way of physical ballot at the AGM. The
Members attending the meeting should note that those who are entitled to vote but have not
exercised their right to vote by remote e-voting, may vote at the AGM through ballot for all
businesses specified in the notice.

The members who have cast their vote by remote e-voting may also attend the Meeting but
shall not be entitled to cast their vote again.

Voting rights of the Members (for remote e-voting and voting at(AGM) shall be reckoned on
shares registered in the name of the Member as on the cut-off date i.e. 07.09.2017. A
Member who is not a Member on the cut-off date should treat this notice for information
purpose only.

The Company has engaged the services of Central Depository Services Limited (“CDSL”)
as the Agency to provide e-voting facility.

Ms. Kala Agarwal, Practicing Company Secretary has been appointed as the Scrutinizer to
scrutinize the e-voting process and the voting at the AGM in a fair and transparent manner
and she has communicated her willingness to be appointed for the said purpose.

The Scrutinizer shall, within a period not exceeding three working days from the conclusion
of the e-voting period, unblock the votes in the presence of at least two witnesses (notin the
employment of the Company) and make out a Scrutinizer's Report of the votes cast in
favour oragainst, if any, forthwith to the Chairman of the Company.

The voting period begins on 12.09.2017, 09.00 a.m. and ends on 14.09.2017, 05.00 p.m.
During this period shareholders' of the Company, holding shares either in physical form orin
dematerialized form, as on the cut-off date (record date) of 07.09.2017, may cast their vote
electronically. The e-voting module shall be disabled by CDSL for voting thereafter.

(viii) The shareholders should log on to the e-voting website www.evotingindia.com.
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(ix)  Clickon Shareholders.
(x)  NowEnteryourUserID
a. ForCDSL: 16 digits beneficiary ID,
b. ForNSDL: 8 Character DP ID followed by 8 Digits Client ID,
c. Members holding shares in Physical Form should enter Folio Number registered
with the Company.

(xi)  Nextenterthe Image Verification as displayed and Click on Login.

xii)  If you are holding shares in demat form and had logged on to www.evotingindia.com and
voted on an earlier voting of any company, then your existing password is to be used.

(xiii) Ifyouare afirsttime user follow the steps given below:

For Members holding shares in Demat Form and Physical Form

PAN Enter your 10 digit alpha-numeric *PAN issued by Income Tax Department
(Applicable for both demat shareholders as well as physical shareholders)

. Members who have not updated their PAN with the
Company/Depository Participant are requested to use the
sequence number which is printed on Postal Ballot /
Attendance Slip indicated in the PAN field.

DOB Enter the Date of Birth as recorded in your demat account or in the
company records for the said demat account or folio in dd/mm/yyyy format.

Dividend Bank Enter the Dividend Bank Details as recorded in your demat account or in
Details the company records for the said demat account or folio.

o Please enter the DOB or Dividend Bank Details in order to
login. If the details are not recorded with the depository or
company please enter the member id / folio number in the
Dividend Bank details field as mentioned in instruction (iv).

(xiv) Afterentering these details appropriately, clickon “SUBMIT” tab.

(xv)  Members holding shares in physical form will then directly reach the Company selection
screen. However, members holding shares in demat form will now reach 'Password
Creation' menu wherein they are required to mandatorily enter their login password in the
new password field. Kindly note that this password is to be also used by the demat holders
for voting for resolutions of any other company on which they are eligible to vote, provided
that company opts for e-voting through CDSL platform. It is strongly recommended not to
share your password with any other person and take utmost care to keep your password
confidential.
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(xvi) For Members holding shares in physical form, the details can be used only for e-voting on
the resolutions contained in this Notice.

((xvii) Click onthe EVSN for the relevant <Company Name> on which you choose to vote.

((xviii)On the voting page, you will see “RESOLUTION DESCRIPTION” and against the same
the option “YES/NQ” for voting. Select the option YES or NO as desired. The option YES
implies that you assent to the Resolution and option NO implies that you dissent to the
Resolution.

((xix) Clickonthe “RESOLUTIONS FILE LINK” if you wish to view the entire Resolution details.

((xx) After selecting the resolution you have decided to vote on, click on “SUBMIT”. A
confirmation box will be displayed. If you wish to confirm your vote, click on “OK”, else to
change your vote, click on “CANCEL” and accordingly modify your vote.

(xxi) Once you “CONFIRM” your vote on the resolution, you will not be allowed to modify your
vote.

(xxii) You can also take out print of the voting done by you by clicking on “Click here to print”
option onthe Voting page.

(xxiii) If Demat account holder has forgotten the same password then Enter the User ID and the
image verification code and click on Forgot Password & enter the details as prompted by
the system.

(xxiv) Note for Non—Individual Shareholders and Custodians:

Non-Individual shareholders (i.e. other than Individuals, HUF, NRI etc.) and Custodian are
required tolog on to www.evotingindia.com and register themselves as Corporates.

A scanned copy of the Registration Form bearing the stamp and sign of the entity should be
emailed to helpdesk.evoting@cdslindia.com.

After receiving the login details a compliance user should be created using the admin login and
password. The Compliance user would be able to link the account(s) for which they wish to vote
on.

For Members whose e-mail addresses are not registered with the Company/Depositories:
Members will receive a Ballot Form along with the Annual Report. They have two options:

i. To optfor e-voting by using the initial password that is provided in the enclosed Ballot
Form.
Follow all steps as givenin Sr. No. (iv) to Sr. No.(xxi) above, to cast your vote.
ii. To opt for casting your vote in physical form, fill in the Ballot Form and post it to the
address mentioned in the enclosed Business Reply Envelope.
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Other Instructions:

1. The e-voting period commences on Tuesday, September 12th, 2017 (09.00 a.m. IST)
and ends on Thursday, September 14th, 2017 (05.00 p.m. IST). During this period,
Members of the Company holding shares either in physical form or in dematerialized
form as on Thursday, September 7th, 2017, may cast their vote electronically. The e-
voting module shall be disabled by CDSL for voting thereafter. Once the vote on a
resolution is cast by the Member, he/ she shall not be allowed to alter it subsequently.

2. The voting rights of Members shall be in proportion to the shares held by them on the
paid up equity share capital of the Company as on Thursday, September 7th,
2017and as per the Register of Members of the Company.

3. AMember can optforonly one mode of votingi.e. either through e-voting or in physical
form. If a Member casts his / her vote by both modes, then voting done through e-
voting shall prevail and the vote by ballot shall be treated as invalid.

4. The results declared along with the Scrutinizer's Report shall be placed on the
Company's website www.joyrealty.in and on the website of CDSL
www.evotingindia.com within two days of the passing of the Resolutions at the 34th
AGM of the Company and communicated to BSE Limited, where the shares of the
Company are listed.

STATEMENT PURSUANT TO SECTION 102(1) OF THE COMPANIES ACT, 2013 (“THE
ACT”):

Item No. 4:

In order to facilitate securing the borrowing made by the Company, it would be necessary to
create charge on the assets or whole of the undertaking of the Company. Section180(1)(a) of the
Companies Act, 2013 provides for the power to sell, lease or otherwise dispose of the whole or
substantially the whole of the undertaking of the Company subject to the approval of members in
the general meeting.

The Board recommends these resolutions for the approval of the members as Special
Resolutions.

None of the Directors or the Key Managerial Personnel of the Company including their relatives
are in any way concerned orinterested in the resolutions subject to extent of their shareholding.

10



34th Annual Report 2016 - 17 @]OY

Pursuant to Regulation 36 of the SEBI (Listing Obligation and Disclosure Requirement)
Regulations, 2015, Brief Profile of Directors seeking Re-appointment/Appointment at the
Thirty-Fourth Annual General Meeting

SrNo.] Name of the Director Mr. Jayant Bhavanji Soni
1. | Date of Birth 26/02/1957
2. | Age 60 Years
3. | Date of Appointment 30/04/2009
4. | Permanent Account Number (PAN) AAEPS7809R
5. | Director Identification Number (DIN) 00131959
6. | Qualification, Experience & Expertise Under Graduate, 25 year's experience
in construction industry
7. | Directorship held in other companies* 1. JOY HOMECREATION LIMITED
8. | Membership/Chairmanship of other NIL
Public Companies (includes Audit
Committee and Stakeholder
Relationship Committee)*
9. | No. of Equity Shares held in the company | 2,32,840

*Excludes Directorship / Committee Membership in private limited companies, foreign
companies and companies incorporated under Section 8 of the Companies Act, 2013.
Committee Membership comprises of Audit Committee, Remuneration Committee and
Shareholders'/ Investors' Grievance Committee.

Place : Mumbai

Date : 08/08/2017 By order of the Board
Registered Office: Sd/-

306, Madhava, 3rd Floor, C-4, Mr. Bhavin Soni
Bandra - Kurla Complex, Managing Director

Bandra (E), Mumbai — 400051. Din No: 00132135

11
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DIRECTOR'S REPORT
To,
The Members of JOY REALTY LIMITED

Your Directors have pleasure in presenting the 34th Annual Report of the company along with the
Audited Statement of Accounts for the year ended 31st March, 2017

1. FINANCIAL RESULTS
(Amount in RupeesX.)

o R
Total Revenue 53,55,963 38,12,031
Total expense 29,06,964 28,47,793
Profit before tax 24,48,998 9,64,238
Tax expense 5,66,661 90,078
Profit after tax 18,82,337 8,74,160
Profit for the year 18,82,337 8,74,160
Add: Balance brought forward of the previous year 18,22,816 9,48,656
Profit Available for the appropriation 37,05,153 18,22,816
Transfer to reserve Fund NIL NIL
Transfer to general reserve NIL NIL
Proposed dividend NIL NIL
Balance carried to balance sheet 37,05,153 18,22,816
Earnings per share 0.78 0.36
2. DIVIDEND

Duringthe year, your Directors have notrecommended any dividend on Equity Shares

3. TRANSFER TO RESERVES:

The Company proposes to transfer Rs.37,05,153/- to the general reserve out of the amount
available for appropriation and no amount is proposed to be retained in the profit and loss
account.

4. OPERATIONS:

Your Company has taken strides towards making itself a design organization. Your Company
continues to build capabilities in its design team & endeavors to work with the best talent with
its core aim of creating extraordinary and imaginative spaces. The New projects signed are
located in Mumbai. The project added is of substantial size and in line with your company's
long term strategy of focusing on value accretive and risk efficient model. Your Company is
currently developing project Joy Alka, Site Address: SBI Alka CHS Ltd, Ceaser Road Amboli,
Andheri (West), Mumbai. The Projectis on the verge of completion, expected to be completed
by December, 2017.

12
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5. BUSINESS PROSPECTS AND OUTLOOK:

The Government gave clarity on important reforms regarding Goods and Services Tax (GST)
and Real Estate Regulatory Act (RERA) during 2016. These reforms definitely created positive
ripples for various stakeholders. As a result, residential markets of the major Indian cities grew
and the office market improved and maintained pace. However, the recent demonetisation
move by the Governmentis expected to substantially hittransactions.

From mid-2017 onwards, however, we expect the market will discover a new normal in volume
and price. With a falling interest rate, higher liquidity and RERA and GST in place, India's real
estate sector is expected to be more evolved, transparent and corporatised. The sector has
potential for growth and it will be supported by a largerinstitutional funding at competitive rates.
6. BOARD OF DIRECTORS

During the year 2016-2017, there have been changes at the Board level. In compliance with
Section 203 of the Companies Act, 2013, Ms. Shruti Shah is being appointed as Company
Secretary of the company under KMP category w.e.f. 3rd October, 2016.

Mr. Darshan Shah is being appointed as Chief Financial Officer (CFO) of the company under
KMP category w.e.f. 29th May, 2017.

7. NUMBER OF MEETINGS OF THE BOARD

The Board of Directors met four times during the year on the following dates given below. The
intervening gap between the meetings was within the period prescribed under the Companies
Act, 2013 and the Listing Regulations.

19th May, 2016, 3rd August, 2016, 10th November, 2016 and 9th February, 2017.

8. EXTRACT OF ANNUAL RETURN:

The extractoftheannualreturnas provided under sub-section (3) of section92in prescribed
Form MGT-9is as providedbelow;

. REGISTRATION AND OTHER DETAILS:

I) CIN: L65910MH1983PLC031230

i) Registration Date: 20/10/1983

i) Name of the Company: JOY REALTY LIMITED

iv) Category / Sub-Category of the Company: Public Limited Company.

v) Address of the Registered office and contact details:
306, Madhava, Plot # C/4, Bandra Kurla Complex, Bandra (East), Mumbai — 400051.

vi) Whether listed company: Yes, Bombay Stock Exchange
Metropolitan Stock Exchange of India Limited

vii) Name, Address and Contact details of Registrar and Transfer Agent, if any

Link Intime India Private Limited
C 101, 247 Park, L.B.S. Marg,
Vikhroli (West),

Mumbai — 400 083

Contact Details: 022-49186270

13
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Il. PRINCIPAL BUSINESS ACTIVITIES OF THE COMPANY
Allthe business activities contributing 10 % or more of the total turnoverofthe company shall

be stated:-
()
Sr. Name and Description of NIC Code of the % to total
No main products / services Product/ service turnover of
: the company
1. Construction (Real Estate) 500, 500.1, 500.2 100%

lll. PARTICULARS OF HOLDING, SUBSIDIARY AND ASSOCIATE COMPANIES -

Not Applicable.

IV. SHARE HOLDING PATTERN (EQUITY SHARE CAPITAL BREAKUP AS PERCENTAGE
OF TOTAL EQUITY)

i) Category-wise Share Holding

Category of No. of Shares held at the No. of Shares held at the % e|
Shareholders beginning of the year end of the year Chang

i.e. 01.04.2016 i.e. 31.03.2017 ?hu:ng

year
% of % of
Demat |Physical] Total | Total | Demat |Physical| Total | Total
Shares Shares

A. Promoter and
Promoter group
(1) Indian
a) Individual/HUF  ]1402680 01402680 | 58.37 |1402680 0]1402680| 58.37 -
b) Central Govt. - - - - - - - - -
c) State Govt. (s) - - - - - - - - -
d) Bodies Corp. 79560 0| 79560| 3.31 79560 0| 79560 3.31 -
e) Banks / FI - - - - - - - - -
f) Any Other - - - - - - - - -
Sub-total (A) (1):- |1482240 0 (1482240 | 61.68 |1482240 0]1482240| 61.68 -
(2) Foreign
Sub-total (A) (2):- - - - - - - - - -
Total shareholding|1482240 0 (1482240 | 61.68 |1482240 0]1482240| 61.68 -
of Promoter
(A) = (A)(1)+(A)(2)

14
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B. Public
Shareholding

1.Institutions

a) Mutual Funds / 0 920 920| 0.04 0 920 920 0.04 -

b) Banks / Fl - - - - - - - - -

c) Central Govt. - - - - - - - - -

d) State Govt.(s) - - - - - - - - -

e) Venture Capital
funds

f) Insurance
Companies

g) Flls - - - - - - - - -

h) Foreign Venture - - - - - - - - -
Capital Funds

i) Any Others (specify) - - - - - - - - -
Sub-total (B)(1):- - 920 920| 0.04 - 920 920 0.04 -
2. Non-Institutions

a) Individual - - - - - - - - -
i) Individual 40720 | 318800| 359520| 14.96 | 34240| 315680| 349920| 14.56] -0.40

shareholders
holding nominal
share capital
upto Rs. 1 lakh

ii) Individual 237980 | 221640| 459620| 19.12 | 237980| 221640| 459620 19.12 -
shareholders
holding nominal
share capital in
excess of Rs1 lakh

b) NBFCs registered - - - - - - - - -
with RBI

c) Employee Trusts - - - - - - - - -

d) Overseas - - - - - - - - -
Depositories

e) Any other - - - - - - - - -
(Specify)

NRI's (Repeat) - 3440 3440 0.14 - 3440 3440 0.14 -

Bodies Corporate 91700 5840] 97540| 4.06 | 101300 5840 107140 4.46| 0.40

Sub-total (B)(2):- |370400| 549720| 920120| 38.29 | 373520| 546600| 920120| 38.29 -

Total Public 370400 | 550640 920120| 38.32 | 373520 547520| 921040| 38.32 -
Shareholding

(B)=(B)(1)+(B)(2)

C. Shares held by - - - - - - - - N
Custodian for
GDRs & ADRs

Grand Total 1852640 550640 |2403280| 100 [1855760] 5475202403280 100 -
(A+B+C)
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Sr. | Shareholder's| Shareholding at the beginning | Shareholding at the end of the
No.|Name of the year 01.04.2016 year 31.03.2017
No. of | % of % of Shares | No. of | % of % of Shares | % change in
Shares | total Pledged / Shares | total Pledged / shareholding
Shares | encumbered Shares | encumbered | during the
of the to total of the to total year
company | shares company | shares
Bhavin Soni 512620 21.33 -1 512620 21.33 - -
Jayant Soni 232840 9.69 -1 232840 9.69 - -
Chandan V. 145600 6.06 -| 145600 6.06 - -
Mota
4 | Jayantilal B. 105620 4.39 -| 105620 4.39 - -
Soni HUF
5 | Snehal J. 153580 6.39 -| 153580 4.39 - -
Dharamshi
Malti Soni 100000 4.16 -1 100000 4.16 - -
7 |Money Anchor 79560 3.31 - 79560 3.31 - -
Financial
Services
Private Limited
8 |Rachana B. 40420 1.68 - 40420 1.68 - -
Soni
9 [JatinT. 40000 1.66 - 40000 1.66 - -
Dharamshi
10 | Kalpana T. 36000 1.50 - 36000 1.50 - -
Dharamshi
11 | Tarun D. 36000 1.50 - 36000 1.50 - -
Dharamshi
Total 1482240 61.68 - 11482240 61.68 - -

(Ill) CHANGE IN PROMOTERS' SHAREHOLDING: NIL

Sr. Shareholding at the Cumulative Shareholding
No. beginning of the year during the year
No. of shares | % of total No. of shares | % of total
shares of the shares of the
company company
At the beginning of the year NIL
Date wise Increase / Decrease NIL
in Promoters Share holding
during the year specifying the
reasons for increase /
decrease (e.g. allotment /
transfer / bonus/ sweat
equity etc):
At the End of the year NIL
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(IV) SHAREHOLDING PATTERN OF TOP TEN SHAREHOLDERS (OTHER THAN DIRECTORS,
PROMOTERS AND HOLDERS OF GDRS AND ADRS):

Sr. For Each of the Top 10 Shareholding at the Shareholding at the
No. Shareholders beginning of the End of the
year 01.04.2016 year 31.03.2017
No. of % of total No. of % of total
shares shares of the | shares shares of the
company company
1 | Piya Reddy
Opening Balance 237980 9.90%

Transactions during the
year ended 31/03/2017

Closing Balance 237980 9.90

2 | Proxcel Management Agencies Private
Limited

Opening Balance 56580 2.35

Transactions during the
year ended 31/03/2017

Closing Balance 66180 2.75

9600 0.40 - -

3 | Shalibhadra Properties Private Limited
Opening Balance 26680 1.1

Transactions during the
year ended 31/03/2017

Closing Balance 26680 1.1

4 | Piya Yashpal Anand
Opening Balance 17520 0.73

Transactions during the
year ended 31/03/2017

Closing Balance 17520 0.73

5 | Padamshi Lalji Lodaya
Opening Balance 12120 0.50

Transactions during the
year ended 31/03/2017

Closing Balance 12120 0.50

6 | Asmita Nilesh Gharat
Opening Balance 12000 0.49

Transactions during the
year ended 31/03/2017

Closing Balance 12000 0.49
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Chitralekha Padamshi Lodaya

Opening Balance

12000

0.49

Transactions during the
year ended 31/03/2017

Closing Balance

12000

0.49

Girish K Dand

Opening Balance

12000

0.49

Transactions during the
year ended 31/03/2017

Closing Balance

12000

0.49

Hemal G Dand

Opening Balance

12000

0.49

Transactions during the
year ended 31/03/2017

Closing Balance

12000

0.49

10

Javeri K Mota

Opening Balance

12000

0.49

Transactions during the
year ended 31/03/2017

Closing Balance

12000

0.49

(V) SHAREHOLDING OF DIRECTORS AND KEY MANAGERIAL PERSONNEL.:

Sr. Shareholding at the Cumulative Shareholding
No. beginning of the during the
year 01.04.2016 year 31.03.2017
No. of % of total No. of % of total
shares shares of the | shares shares of the
company company
1 | Jayant Soni- Director
At the beginning of the 232840 9.69 232840 9.69
year 01.04.2016
Date wise Increase / Decrease in - - - -
Share holding during the year
specifying the reasons for increase /
decrease (e.g. allotment / transfer /
bonus/ sweat equity etc):
At the End of the year 31.03.2017 232840 9.69 232840 9.69
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Bhavin Soni- Managing Director

At the beginning of the 512620 21.33 512620 21.33
year 01.04.2016

Date wise Increase / Decrease in - - - -
Shareholding during the year
specifying the reasons for increase /
decrease (e.g. allotment / transfer /
bonus/ sweat equity etc):

At the End of the year 31.03.2017 512620 21.33 512620 21.33

Pritesh Haria- Director

At the beginning of the - - - -
year 01.04.2016

Date wise Increase / Decrease in - - - -
Shareholding during the year
specifying the reasons for increase /
decrease (e.g. allotment / transfer /
bonus/ sweat equity etc):

At the End of the year 31.03.2017 - - - -

Ashok Dugade- Director

At the beginning of the - - - -
year 01.04.2016

Date wise Increase / Decrease in - - - -
Share holding during the year
specifying the reasons for increase /
decrease (e.g. allotment / transfer /
bonus/ sweat equity etc):

At the End of the year 31.03.2017 - - - -

Monika Trivedi- Director

At the beginning of the - - - -
year 01.04.2016

Date wise Increase / Decrease in - - - -
Share holding during the year
specifying the reasons for increase /
decrease (e.g. allotment / transfer /
bonus/ sweat equity etc):

At the End of the year 31.03.2017 - - - -

Shruti Shah — Company Secretary

At the beginning of the - - - -
year 01.04.2016

Date wise Increase / Decrease in - - - -
Share holding during the year
specifying the reasons for increase /
decrease (e.g. allotment / transfer /
bonus/ sweat equity etc):

At the End of the year 31.03.2017 - - - -
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INDEBTEDNESS (Amountin Rs.)
Indebtedness of the Company including interest outstanding/accrued but not due for

34th Annual Report 2016 - 17

payment
Secured Loans | Unsecured Deposits Total
excluding Loans Indebtedness
deposits
Indebtedness at
the beginning
of the financial
year
i) Principal 12,12,97,580 4,64,59,275 0 16,77,56,855
Amount
ii) Interest due 0 0 0 0
but not paid
iii) Interest 0 0 0 0
accrued but not
due
Total (i+ii+iii) 12,12,97,580 4,64,59,275 0 16,77,56,855
Change in
Indebtedness
during the
financial year
Addition 0 18,75,11,276 18,75,11,276
Reduction 6,44,68,359 0 6,44,68,359
Net Change (6,44,68,359) 18,75,11,276 12,30,42,917
Indebtedness
at the end of the
financial year
i) Principal 5,68,29,221 23,39,70,551 0 29,07,99,772
Amount
ii) Interest due 0 0 0 0
but not paid
iii) Interest 0 0 0 0
accrued but
not due
Total (i+ii+iii) 5,68,29,221 23,39,70,551 0 29,07,99,772

VI. REMUNERATION OF DIRECTORS AND KEY MANAGERIAL PERSONNEL

No remuneration is paid to any of the Directors of the Company. Hence the disclosure in the

belowtable doesnotapplytothe company.

A. RemunerationToManagingDirector, Whole-time Directors And/or Manager:NIL
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(Amount in Rs.)

Sr. Particulars of Name of MD/WTD/ Manager | Total Amount
No. Remuneration

I
Gross salary

(a) Salary as per provisions
contained in section 17(1) of the
Income-tax Act, 1961

(b) Value of perquisites u/s 17(2)
Income-tax Act, 1961

(c) Profits in lieu of salary under
section 17(3) Income-tax Act, NIL
1961

2. Stock Option
3. Sweat Equity

4. Commission
- as % of profit
- others, specify...

5. Others, please specify
Total (A) NIL
Ceiling as per the Act NIL

B. RemunerationToOtherDirectors:NIL

Sr. | Particulars of Name of Directors Total

No. | Remuneration Amount
| | |

1 Independent Directors

Fee for attending
board / committee
meetings

Commission
Others, please specify

Total (1) NIL
2 Other Non-Executive Directors

Fee for attending
board / committee
meetings

Commission
Others, please specify
Total (2) NIL
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Total (B)=(1+2)
Total Managerial
Remuneration

Overall Ceiling as NIL
per the Act

C. RemunerationTo Key ManagerialPersonnel Other Than Md/manager/wtd

Sr. | Particulars of Company Secretary Total
No. | Remuneration Shruti Shah* Amount

1 Gross salary

(a) Salary as per provisions 1,82,029 1,82,029
contained in section 17(1)
of the Income-tax Act, 1961

(b) Value of perquisites NIL NIL
u/s 17(2) Income-tax

Act, 1961

(c) Profits in lieu of salary NIL NIL

under section 17(3)
Income-tax Act, 1961

2 Stock Option NIL NIL
Sweat Equity NIL NIL
Commission NIL NIL

- as % of profit
- others, specify...

5 | Others, please specify NIL NIL
Total (C) 1,82,029 1,82,029
* Shruti Shah was appointed as the Company Secretary w.e.f. 3rd October, 2016.

VII. Penalties / Punishment/ Compounding Of Offences: NIL

There were no penalties, punishment or compounding of offences imposed during the year
ended March 31,2017.

Type Section of | Brief Details of Authority | Appeal
the Description | Penalty / [RD/ made,
Companies Punishment/ | NCLT/ if any
Act Compounding | COURT] (give

fees imposed Details)

A. COMPANY

Penalty NIL

Punishment

Compounding

B. DIRECTORS
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Penalty NIL

Punishment

Compounding

C. OTHER OFFICERS IN DEFAULT

Penalty

Punishment NIL

Compounding

9. BOARD EVALUATION

Pursuanttothe provisions ofthe CompaniesAct, 2013 andthe SEBI (Listing Obligations and
Disclosure Requirements)Regulations, 2015, the performance evaluation of the
IndependentDirectorswas completed.

The performance evaluation of the Chairman and the Non-Independent Directors was
carried out by the Independent Directors. The Board of Directors expressed their
satisfaction withthe evaluation process.

10. DIRECTORS RESPONSIBILITY STATEMENT

Pursuantto Section 134(5) of the CompaniesAct, 2013, the board of directors, to the best of
theirknowledge and ability, confirm that:

1.

In the preparation of the annual accounts, the applicable Accounting standards had
beenfollowed alongwith properexplanationrelating to material departures;

The Directors had selected such accounting policies and applied them consistently
and made judgments and estimates that are reasonable and prudentso asto give a
true and fair view of the state of affair of the company at the end of the financial year
and ofthe profitandloss ofthe companyforthatperiod;

The Directors have taken proper and sufficient care for the maintenance of the
adequate accountingrecordsinaccordance withthe provision ofthe CompaniesAct
2013 safeguarding the assets of the company and preventing and detecting fraud
andotherirregularities;

The Directors have prepared the annual accounts of the company on going concern
basis;

They have laid down internal financial controls, which are adequate and are
operating effectively;

They have devised proper systems to ensure compliance with the provisions of all
applicablelaws and such systems are adequate and operating effectively.
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11. SHARE CAPITAL

The paid up equity share capital of the Company as on March 31, 2017 was Rs.
2,40,32,800/-. During the year under review, the Company has notissued any shares. The
Company has not issued shares with differential voting rights. It has neither issued
employee stock options nor sweatequity shares.

12. MANAGEMENT DISCUSSION AND ANALYSIS:

A detailed report on the Management Discussion & Analysis is provided as a separate
sectioninthe Annual Report.

13. DECLARATION BY INDEPENDENT DIRECTORS

Mrs. Monika Trivedi, Mr. Pritesh Haria and Mr. Ashokkumar Dugade are Independent
Directors on the Board of the Company. An independent director shall not be entitled to any
stock option and may receive remuneration by way of fee provided under sub- section(5) of
section 197, reimbursement of expenses for participation in the Board and other meetings
and profitrelated commission as may be approved by the members. Independent Directors
arenotliabletoretire by rotation.

The Company hasreceived declarations from all the Independent Directors ofthe Company
confirming that they meet the criteria of independence as prescribed both under the
Companies Act,2013and SEBIListing Regulations withthe Stock Exchanges.

14. PARTICULARS OF LOANS, GUARANTEES OR INVESTMENT

Loans, Guarantees and Investments covered under Section 186 of the Companies Act,
2013 form partofthe notestothefinancial statements providedinthisAnnual Report.

15. CONVERSION OF ENERGY, TECHNOLOGY ABSORPTION

In view of the nature of activities which are being carried on by the Company, the particulars
as prescribed under Section 134(3)(m) of the Act read with Companies' (Accounts) Rules,
2014 regarding Conservation of Energy and Technology Absorption, and research and
developmentare notapplicable tothe Company.

16. FOREIGN EXCHANGE
Thereisnoinflowandoutflow of Foreign Exchange.

17. CORPORATE GOVERNANCE

Your Company has complied with the requirements of Securities and Exchange Board of
India (Listing Obligation and Disclosure Requirements) Regulations, 2015 regarding
Corporate Governance.

Areporton the Corporate Governance practices, the Auditors' Certificate on compliance of
mandatoryrequirementsthereofare givenasanannexure tothisreport.
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18. PARTICULARS OF EMPLOYEES

Your Directors wish to place on record its appreciation of the contribution made by all
employees in ensuring the highest levels of performance that your Company has achieved
duringtheyear.

None of the employees of the Company were drawing a remuneration exceeding
Rs.60,00,000/-perannumorRs.5,00,000/-permonth or partthereof. Hence no particulars
ofemployeesas perRule 5(2).

19. PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED PARTIES

All related party transactions (RTPs) which were entered into during the financial year were
onanarm's length basis and were in the ordinary course of business and did not attract any
provisions of Section 188 of the Companies Act, 2013 and were also not material RPT's
under Regulation 23 of the Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulation, 2015.

The particulars of contracts or arrangements with related parties referred to in Section
188(1),asprescribedin Form AOC-2areappended as Annexure'A’

20. GOODS AND SERVICES TAX (GST)

The introduction of Goods and Services Tax [GST) is a very significant step in the field of
indirecttaxreformsinIndia. Byamalgamating alarge numberof Central and State taxesinto
asingle tax, it would mitigate cascading or double taxation in a major way and pave the way
foracommon national market.

The transitionto GST scenariois amajorchange process and the Company has established
a dedicated team to evaluate the impact analysis and carry out changes to the business
process & ITsystemsasperthe GSTframework.

21. FIXED DEPOSIT

The Company has not accepted any Fixed Deposit covered under Section 76 of the
CompaniesAct, 2013 fromthe Shareholders orthe Publicduring the year.

22. AUDITORS & AUDITORS REPORT
Internal Auditor:

The Board has appointed M/s Baker Tilly DHC Private Limited (Formerly known as DH
Consultants Private Limited), Mumbaias the Internal Auditors ofthe Company.

Statutory Auditors:

M/s. Vora & Associates, Chartered Accountants, Mumbai having held office as Auditor prior
to the Commencement of the Companies Act, 2013, were eligible to be appointed as
Auditors for a period of three more years as per the provisions of the Companies Act, 2013
read with the Companies[Auditand Auditors) Rules, 2014, and were accordingly appointed
by the Members in the Annual General Meeting of the Company. Accordingly the Statutory
Auditors of the Company, M/s. Vora & Associates, Chartered Accountants hold office till the
conclusionofthe ensuingAnnual General Meeting ofthe Company.
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M/s. H N Motiwalla & Co., Chartered Accountants, have expressed their willingness to be
appointed as Statutory Auditors of the Company. They have further confirmed that the said
appointment, if made, would be within the prescribed limits under Section 141(3)(g) of the
Companies Act, 2013 and that they are not disqualified for appointment. Accordingly, their
appointment as Statutory Auditors of the Company from the conclusion of the 34th Annual
General Meeting untilthe conclusion of the 39th Annual General Meeting of the Company.

Auditors Report:
The observations ofthe Auditorsintheirreporthave been dealtwithinthe notes forming part
oftheaccounts and other statements, which are self-explanatory.

23. INTERNAL CONTROL SYSTEMS AND THEIR ADEQUACY

Your Company has an effective internal control and risk-mitigation system, which are
constantly assessed and strengthened with new/revised standard operating procedures.
The Company's internal control system is commensurate with its size, scale and
complexities of its operations. The internal and operational audit is entrusted to M/s. Baker
Tilly DHC Private Limited, Chartered Accountants. The main thrust of internal auditis to test
and review controls, appraisal of risks and business processes, besides benchmarking
controlswith bestpracticesintheindustry.

The Audit Committee of the Board of Directors actively reviews the adequacy and
effectiveness of the internal control systems and suggests improvements to strengthen the
same.

The Audit Committee of the Board of Directors, Statutory Auditors and the Business Heads
are periodically apprised of the internal audit findings and corrective actions taken. Audit
plays a key role in providing assurance to the Board of Directors. Significant audit
observations and corrective actions taken by the management are presented to the Audit
Committee of the Board. To maintain its objectivity and independence, the Internal Audit
functionreportstothe Chairman ofthe Audit Committee.

24. SECRETARIAL AUDITOR

Pursuant to the provisions of Section 204 of the Companies Act, 2013 and the Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014, the Board of
Directors had appointed M/s. Kala Agarwal, Company Secretary in Practice to undertake
the Secretarial Audit of the Company for the financial year 2016-17. The Secretarial Auditor
ReportisannexedasAnnexure 'B'andformsanintegral partofthis Report.

25. COMMENTS/ EXPLANATIONS / QULIFICATION MADE BY SECRETARIAL AUDITORS

The Secretarial Auditors of the company have drawn the attention of the management on
some Non Compliances which marked as qualification in their audit report. In connection
withthe same, managementherewith giving the explanations as follows:

Mr. Jayant Bhavanji Soni performs the activities as the Chief Financial Officer of the
Company, though not appointed as per provisions of the Companies Act, 2013. The
Companyisofviewthatthoughthe Companyhastriedtoappointthe CFO butdid notfind the
desired candidate as percompany'srequirement. However, inthe month of May, 2017, ithas
appointed CFO for the company as required under provisions of Section 203 of the
CompaniesAct, 2013.
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26 COST AUDIT

The maintenance of costrecords has notbeen prescribed by the Central Government. Cost
compliance Reportiswithdrawn fromF/Y 15-16 as pernew costauditrules.

27. POLICY ON PREVENTION, PROHIBITION AND REDRESSAL OF SEXUAL HARASSMENT
AT WORKPLACE

The Company has zero tolerance towards sexual harassment at the workplace and has

adopted a policy on prevention, prohibition and redressal of sexual harassment at

workplace in line with the provisions of the Sexual Harassment of Women at Workplace

(Prevention, Prohibitionand Redressal)Act, 2013 and Rules thereunder.

During the year under review, the company has not received any complaint of sexual
harassment.

28. RISK MANAGEMENT

The Company hasin place Risk Management System which takes care of riskidentification,
assessmentand mitigation. There are norisks which in the opinion of the Board threaten the
existence of the Company. Risk factors and its mitigation are covered extensively in the
ManagementDiscussionandAnalysis Reportforming part of this Directors' Report.

29. SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS OR COURTS

There are no significant and material orders passed by the regulators or courts or tribunals
thatwouldimpactthe goingconcernstatus ofthe Companyandits future operations.

30. MATERIAL CHANGES AFTER BALANCE SHEET DATE (31ST MARCH, 2017)

No material changes and commitments affecting the financial position ofthe Company have
occurred between the end of the Financial Year (FY17) of the Company to which the
Financial Statementsrelate andthe date of this Board's Report.

31. WHISTLE BLOWER POLICY/VIGIL MECHANISM

The Vigil Mechanism/Whistle Blower Policy has been adopted to provide appropriate
avenues to the employees to bring to the attention of the management, the concerns about
any unethical behaviour, by using the mechanism provided in the Policy. In cases related to
financial irregularities, including fraud or suspected fraud, the employees may directly
approach the Chairman of the Audit Committee of the Company. We affirm thatno director or
employee has been denied access to the Audit Committee during financial year 2016-17.
The Policy provides that no adverse action shall be taken or recommended against an
employee in retaliation to his/her disclosure in good faith of any unethical and improper
practices or alleged wrongful conduct. This Policy protects such employees from unfair or
prejudicialtreatmentbyanyoneinthe Group. The policyisavailable atcompany's website.

32. CODE OF CONDUCT

The Company has adhered to a Code of Internal Procedures and Conduct for Regulating,
Monitoring and Reporting of Trading by Insiders and Code of Practices and Procedures for
fair disclosure of Unpublished Price Sensitive Information Pursuant to Regulation 8(1) of
the SEBI (Prohibition of Insider Trading) Regulations, 2015 and available onthe Company's
website.
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33. ACKNOWLEDGEMENT

Your Directors take this opportunity to express their appreciation for the cooperation and
assistance received fromthe financial institutions, banks as well as the shareholders during
the year under review. The Directors also wish to place on record their appreciation of the
devoted anddedicated servicesrendered by allemployees ofthe Company.

Date : 08/08/2017 For and on behalf of the Board of Directors
Place : Mumbai

Registered Office: Sd/- Sd/-

306, Madhava, 3rd Floor, Mr. Bhavin Soni Mr. Jayant B. Soni
C-4, Bandra - Kurla Complex Managing Director Director

Bandra (E), Mumbai — 400051. Din No: 00132135 Din No: 00131959
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Annexure - A

Form No. AOC-2
(Pursuant to clause (h) of sub-section (3) of section 134 of the Act and Rule 8(2) of the
Companies (Accounts) Rules, 2014)

Form for disclosure of particulars of contracts / arrangements entered into by the company
with related parties referred to in sub-section (1) of section 188 of the Companies Act, 2013
including certainarmslengthtransactionsunderthird proviso thereto:

1. Details of material contracts or arrangements or transactions not at arm's
length basis:

All contracts/arrangements/transactions entered into during the year ended March 31,
2017,were atarm'slengthbasis.

2. Details of material contracts or arrangement or transactions at arm's length
basis:
Name(s) of | Nature of Duration Salient terms Date(s) of | Amount
the related contract / of the of the contracts | approval | paid as
party and arrangements/| contracts/ or arrangements | by the advances,
nature of transactions | arrangement/| or transactions Board, if any.
relationship transactions | including the if any.
value, if any
Joy Builders | Machinery Rent N.A. 3,00,000/- N.A. Nil
Received
Joy Builders | Brokerage N.A. 6,45,000/- N.A. Nil
Received
Joy Builders | Advance N.A. 10,04,649/- N.A. Nil
received &
repaid (As on
31/03/2017
—Rs. NIL)
Abhishek Interest on N.A. 24,40,419/- N.A. Nil
Properties Capital
Joy Rent Paid — N.A. 36,000/- N.A. Nil
Homecreation| Office
Ltd. Premises
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MANAGEMENT DISCUSSION AND ANALYSIS REPORT

REAL ESTATE AND DEVELOPER

Your Board of Directors are in the process of completing the project at Joy Alka by December,
2017. The present market condition of the real estate has been slow down due to liquidity
problemandhence the Company hadto go slow onreal estate property development.

The management has vision, experience and resources to promote real estate business
aggressively. To improve the financial resources more efforts are put to recover the old dues
and settling with parties to maintain cordial relations.

The avenues of resources of funds shall be explored by the managements and there is bright
hopetoturnaround the Company with new objects of business.

FUTURE PROSPECTS

The Real Estate and construction sector plays a crucial role in overall development of India's
core infrastructure. India is the second largest populated country in the world which means
thatthere is huge potential in the real estate sectorin India. Overall, the long-term view for the
Indian real estate sector is positive since its fundamental demand drivers - increasing
urbanization, favorable demographics, growth of the services sector and rising incomes are
still intact. The long term demand projection for real estate is certainly healthy given the
housing shortage. In the short term, the demand for optimally priced and quality real estate is
expectedtogrow.

Your Company focuses to provide a meaningful work with a measureable outlook & maximum
impact on the society. It also plans to primarily focus on the development/redevelopment of
residential projects in certain key locations. In addition, your Company also intends to
continue with the development and sale of its existing projects at several locations across the
city.

Despite challenging environment, the management of your company is continuing its efforts to
bring the favorable results and hence looks in the intricacies of designing, developing and
construction ofthe projectwith an eye to perfection.

OPPORTUNITIES AND THREATS

>» Opportunities

There are good opportunities available in the real estate marketin India since price of property
are in south trend. The Government has been pragmatic and supportive in its approach in
reducing interest rate on housing and providing finance through bank for property
development business project to projects. We are hopeful for demand of commercial and
residential property in nearfuture.

Your new management has committed to turnaround the company and makes it profitable at
an early date by their sincere efforts, business acumen, experience and resources on
emerging opportunitiesinthe currentscenario ofthereal estate industry.
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> THREATS

The slowdown of consumer demands and reduction of real estate prices, the credit squeeze
by the Reserve Bank of India to Real Estate Development Company is likely to slow down the
momentum of growth on capital gearing of the company.

SEGMENT WISE PERFORMANCE

The company operates in only single segment. Hence segment wise performance is not
applicable.

RISKS AND CONCERNS

In any business, risk and prospects are inseparable. As a responsible management, the
company's principal endeavor is to maximize returns. Your Company aims at enhancing and
maximizing shareholders value by achieving appropriate trade-off between risk & returns.
The Company continues to take all steps necessary to minimize its expenses through detailed
studies and interaction with experts.

INTERNAL CONTROL SYSTEMS

Company has an adequate internal audit and control system. The Internal audits are
conducted by firms of Chartered Accountants. All operational activities are subject to internal
audits at frequent intervals. The existing audit and inspection procedures are reviewed
periodically to enhance their effectiveness, usefulness and timeliness.

Your Company has an effective system of accounting and administrative controls supported
by aninternal audit system with proper and adequate system of internal check and controls to
ensure safety and proper recording of all assets of the Company and their proper and
authorised utilization.

HUMAN RESOURCES

Ourpeople are ourmostimportantassetand we value theirtalent, integrity and dedication. We
offer a highly entrepreneurial culture with ateam based approach that we believe encourages
growth and motivates our employees. The Company plans with prudent knowledge
management leading to enhanced skills and capabilities and market ability to promote real
estate business in the current time. The Company shall evaluate performance management
system, which reinforces its work ethics and results in profitability to enhance the
shareholders'value.

CAUTIONARY STATEMENT

Statementin this Management's Discussion and Analysis detailing the Company's objectives,
projections, estimates, expectations or predictions are “forward-looking statements” within
the meaning of applicable securities laws and regulations. These statements are subject to
certain risks and uncertainties. The actual results may be different from those expressed or
implied since the company's operations are affected by the many external and internal factors,
which are beyond the control of the management.
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REPORT ON CORPORATE GOVERNANCE
for the year 2016-17

(Pursuant to Regulation 34 (3) and Schedule V (C) of the Securities and Exchange Board of
India (Listing Obligations and Disclosure Requirements) Regulations, 2015).

COMPANY'S PHILOSOPHY ON CORPORATE GOVERNANCE:-

JOY REALTY LIMITED believes that transparent accounting policies, appropriate disclosure
norms, best-in—class Board practices and consistently high standards of corporate conduct
towards its stakeholders are essential for sustained corporate growth.

Corporate governance about commitment to values and ethical business conduct. The report
on the Corporate Governance is to fulfill this commitment. An organization is able to attract
investors, and enhance the trust and confidence of all stakeholders by following the best
governance practices.

Our Governance Philosophy Is Based On The Following:-
1. Managementis the trustee of the shareholders capital and not the owner.

2. Provide an enabling environment to harmonies the goals of maximizing stakeholder
value and maintaining a customer centric focus.

3. Have a simple and transparent corporate structure driven solely by business needs.

4. Communicate externally, in a truthful manner, about how the Company is running
internally.

5. Make clear distinction between personal conveniences and corporate resources.

6. Be transparent and maintain a high degree of disclosure levels in all facets of its
operations.

7 Satisfy the spirit of the law and not just the letter of the law.

The Company's philosophy on Corporate Governance is thus concerned with the ethics,
values and morals of the Company and its Directors, who are expected to act in the best
interests of the Company and remain accountable to shareholders and other beneficiaries for
theiraction.

BOARD OF DIRECTORS:-

The Company has a very balanced and diverse Board of Directors (“Board”), which primarily
takes care of the business needs and stakeholders' interest. The Company has a judicious
mix of Executive and Non-Executive Directors. As on date, the Board presently consists of 2
(two) Executive Director; which comprises of Managing Director (MD) and Chief Financial
Officer (CFO), 1 (one) Non-Executive Directors and 3 (three) Non-Executive Independent
Directors & a Company Secretary.
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Apart from reimbursement of expenses incurred in the discharge of their duties and the
remuneration for Independent Directors as entitled under the Companies Act, 2013, none of
these Directors has any other material pecuniary relationships or transactions with the
Company, its Promoters, its Directors, its Senior Management, which in their judgment would
affecttheirindependence.

All the Independent Directors of the Company furnish declarations annually that they satisfy the
conditions of their being independent. All such declarations are placed before the Board. Further,
pursuant to Section 164(2) of Companies Act, 2013, all the Directors have provided declarations
annually in Form DIR-8 that they have not been disqualified to act as Director. No Director is
related to any other Director on the Board in terms of the definition of 'relative’ given under the
CompaniesAct, 2013.

None of the Directors held Directorships in more than 10 public limited companies. All Directors
are also in compliance of the limit on Independent Directorships of listed companies as
prescribed in Regulation 25(1) of the Listing Regulations. Further, none of the Directors on the
Board is a Member of more than 10 Committees and / or Chairman of more than 5 Committees
(Committees being Audit Committee and Stakeholders Relationship Committee, as per
Regulation 26(1) of the Listing Regulations) across all the Companies in which he / she is a
Director. The necessary disclosures regarding committee positions have been made by all the
Directors.

Attendance at Board Meetings and details of Membership of Directors in other Boards &
Board Committees:-

The following table gives the attendance of the Directors at Board meetings / Last AGM of the
Company and also other directorship other than the Company and Chairmanship/Membership
in Board Committees of public limited companies:

During the financial year under review 4 (Four) Board Meetings were held on the following dates
19th May, 2016, 3rd August, 2016, 10th November, 2016 and 9th February, 2017.

Name of the No. of Whether Last No. of No. of
Director Board AGM Attended Directorship Membership/
Meeting |held on 20/09/2016| in other Chairmanship
Attended |(Yes / No) Public Limited | in other Public
companies Limited companies
Member | Chairman
Mr. Jayant B. Soni 4 Yes 1 1 Nil
Mr. Bhavin J. Soni 4 Yes 1 Nil 1
Mr. Pritesh C. Haria 4 Yes Nil Nil Nil
Mr. Ashokkumar 4 No Nil Nil Nil
Dugade
Mrs. Monika Ritesh 4 Yes 1 1 Nil
Trivedi
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AUDIT COMMITTEE

Terms of reference and role of Audit Committee:

34

The Audit Committee at the Board level with powers and role that are in accordance with
Section 177 of the Companies Act, 2013 and Regulation 18 of the Securities and Exchange
Board of India (Listing Obligations and Disclosure Requirements) Regulation, 2015. The
Audit Committee of the Company supported by professional, inter-alia, provides reassurance
tothe Board on the effective internal control and compliance that ensures:

10.

11.

Reviewing the Company’s financial reporting process and the disclosure of its financial
information to ensure that the financial statement s correct, sufficientand credible;

Recommending the appointment and removal of Internal / External Auditor, fixation of
Audit fee and also approval for payment for any other expenses;

Reviewing with management the Annual/Half-yearly/ Quarterly financial statements
before submission t