
 
 

REPORT BY RESOLUTION PROFESSIONAL 
 

Note: Consequent to the petition filed by financial creditor, SUN STAR HOTELS & ESTATES 

PRIVATE LIMITED, vide its order CP(IB) No. 11/BB/2022 dated 08/04/2022 ordering the 

commencement of Corporate Insolvency Resolution Plan (CIRP) against the Corporate Debtor 

M/s. MCDOWELL HOLDINGS LIMITED, Mr. KONDURU PRASANTH RAJU has been appointed as 

Resolution Professional (RP) by the Hon'ble NCLT Vide its aforesaid Order.  Hence all the existing 

Board of Directors have been suspended w.e.f. 08/04/2022, instead of Board of Directors, 

Resolution Professional is presenting his report to the Members of the Company as 

required under section 134 of Companies Act, 2013, with this the powers of Board of 

Directors are vested with the Resolution Professional appointed by the Hon’ble NCLT, 

Bengaluru Bench. 

 
 
TO 
THE MEMBERS, 

The Resolution Professional has pleasure in presenting the Annual Report of the Company 
along with Audited Accounts for the financial year ended March 31,2023. 

1. Financial Result 

The summary of the financial results of the Company for the financial year ended March 
31,2023 is as under; 
 

 
Particulars 

For the Financial Year Ended 

31.03.2023 

(Rs. Lakhs) 

31.03.2022 

(Rs. Lakhs) 

Income 496.76 47.41 

Less: Expenditure 255.06 332.43 

Profit/(Loss) before Tax 241.70 (285.03) 

Tax Expense (60.85) ‐ 

Profit/(Loss)after Tax 180.85 (285.03) 

 
2. Corporate Insolvency Resolution Process (CIRP) 
 
The Company is undergoing Corporate Insolvency Resolution Process(“CIRP”) in terms of the 
provisions of the Insolvency & Bankruptcy Code, 2016 (“IBC”) vide order dated 8th April 2022 
passed by the National Company Law Tribunal (“NCLT”) Bengaluru Bench has admitted the 
said petition vide its order CP(IB) No. 11/BB/2022 dt. 8th April 2022. 
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3. Dividend 
 

No dividend has been recommended for the financial year ended March 31,2023, since 
Company is in CIRP. 

 
4. Company’s performance and Operations  

 
The total income of the Company during the financial year under review was Rs. 496.76 
lakhs as against Rs.47.41 lakhs in the previous financial year. The increase in income was 
primarily due to higher dividends received. The total expenditure during the year was Rs. 
255.06 lakhs as against Rs.332.43 in the previous financial year. The net profit during the 
year was Rs. 180.85 lakhs as against a loss of Rs.285.02 lakhs in the previous year. 

 
5. TRANSFER TO RESERVES  

 
During the year under review, the Company has not transferred any amount to reserves. 

 
6. Market Value of Company’s investment 

 
The Company’s net worth, taking into account the market value of the Company’s                  
investments, (however all the shares are attached by Enforcement Directorate) may not 
be more than adequate to meet its liabilities and to continue its operations in future. As on 
the date of report the entire share of United Breweries Limited (UBL) has been transferred 
to SBI by the order of ED in July 2023 so market value of UBL cannot be considered as it is 
sub-judice. 

 
7. Directors (Suspended) and Key Managerial Personnel 

 
Further, Mr. KONDURU PRASANTH RAJU, has been appointed as Resolution Professional 
(RP) by the Hon'ble  NCLT Vide its Order CP(IB) No. 11/BB/2022 dt. 8th April 2022.  RP is 
currently managing the operations of the company and to take necessary steps in 
furtherance of the CIRP. 
 
As per the aforesaid order the existing Board was suspended hence Directors, Mr. 
NANJUNDAIAH RAMANNA (DIN: 08050965) and Mr. MURTHY VENKATA RAMANA 
GORLE (DIN: 09237825) in their capacity of Independent Directors ceased to be Directors. 
 
Ms. Rekha Jhanwar (ICSI Membership No. A42596) was appointed as the Company 
Secretary and Compliance Officer (Key Managerial Personnel) of the company, pursuant 
to provision of Section 203 of Companies Act, 2013 and Regulation 6(1) of the Listing 
Regulations. w.e.f. 24th May 2022. 

 
Mr. CA Krishna Mohan Maddula has been appointed as the Chief Financial Officer (Key 
Managerial Personnel) of the company, pursuant to provision of Section 203 of Companies 
Act, 2013 w.e.f. 31st May 2022, 

 
Ms. Rekha Jhanwar (ICSI Membership No. A42596) resigned as the Company Secretary 
and compliance officer (Key Managerial Personnel) of the company, w.e.f. 28.09.2022 

 
After the closure of the year, Ms. Namrata Maheswari (ICSI Membership No. A40919) was 
appointed as the Company Secretary and Compliance Officer (Key Managerial Personnel) 
of the company, pursuant to provision of Section 203 of Companies Act, 2013 and 
Regulation 6(1) of the Listing Regulations. w.e.f. 12th July 2023. 
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After the closure of the year, Ms. Namrata Maheswari (ICSI Membership No. A40919) 
resigned as the Company Secretary and Compliance Officer (Key Managerial Personnel) of 
the company, w.e.f. 31st October 2023, 

 
After the closure of the year, Ms. Shradha Somani (ICSI Membership No. A41081) has been 
appointed as the Company Secretary and compliance officer (Key Managerial Personnel) 
of the company, pursuant to provision of Section 203 of Companies Act, 2013 and 
Regulation 6(1) of the Listing Regulations. w.e.f. 1st November 2023 

 
8. Resolution Professional Responsibility Statement 

 
The Resolution Professional of the Company hereby state that: 

 
(a) in the preparation of the Annual Accounts, the applicable Accounting Standards 

have b e e n  followed along with proper explanation relating to material departures;  

 

(b) accounting policies have been selected and applied consistently and the judgments and 

estimates made are reasonable and prudent so as to give a true and fair view of the 

state of affairs  of the Company as at the end of the financial year and of the profit of the 

Company for that period; 

 
(c) proper and sufficient care has been taken for the maintenance of adequate accounting 

records in accordance with the provisions of the Companies Act, 2013, for safeguarding 
the assets of the Company and for prevention and detection of fraud and other 
irregularities; 
 
 

(d) the Annual Accounts have been prepared on a going concern basis; 
 

(e) Internal Financial Controls have been laid down to be followed by the Company and 
that such Internal Financial Controls are adequate and operating effectively and 

 
(f) proper systems have been devised to ensure compliance with the provisions of all 

applicable laws and that such systems are adequate and operating effectively.  
 
  

9. Material changes from the end of Financial Year till the date of this report 

 There have been no material changes from the end of the financial year till the date of this 

report 

10. Finance 

The Company has not availed any financial assistance during the Financial Year under 

review 

11. Change in nature of business  

During the year under review, there has been no change in the nature of business of the 

Company. 
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12. Significant and material order passed by the court 

The Company, during the Corporate Insolvency Resolution Process have filed cases 

in different forums, which are listed below. 

 
Sl Forum  CASE NO STATUS 

1 NCLT-Bangalore  CP.IB 11-BB-2022 Pending 
2 NCLAT-Chennai CA(AT)(INS) 142-2022 Disposed (in favour of CD) 
3 Karnataka High Court WP 17107-2023 Pending 
4 Mumbai High Court Appeal (L) No. 8063-2020 Disposed (in favour of CD) 
5 SUPREME COURT CIVIL APPEAL 4142 OF 

2022 
Disposed (in favour of CD) 

6 SUPREME COURT CIVIL APPEAL 2746 OF 
2023 

Pending 

7 DRT-Chennai TRC-255-2017 Pending 
8 Enforcement Directorate - 

PMLA 
CASE  07 - 2017 Disposed (Against CD) 

 

DISCLOSURES 
 

13. Board and its Committees 
 

As Company is in CIRP, the Board of Directors have been suspended w.e.f. 8th April 
2022, all the powers are vested with the Resolution Professional appointed by the 
Hon’ble NCLT, Bengaluru Bench, vide order CP(IB) No. 11/BB/2022 dated 8th April 
2022. 

 
Since the Board has been suspended, no Board Meeting, Committee Meetings were held 
during the financial year under review, consequently no remuneration to Directors were 
paid. 

 
14. Declarations by Independent Directors 

 
Since the Directors are suspended, no declarations need to be submitted by Independent 
Directors. 

 
15. Performance Evaluation of the Board and it’s Committees 

 
Since the Board has been suspended, no performance evaluation of the Board and its 
Committees are available. 

 
16. Details of remuneration to Directors 

 
Since the Board is suspended, all Directors cease to be Directors, hence no remunerations 
have been paid to Directors. 
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17. Particulars of Employees and Related Disclosures  
 

Disclosures with respect to the remuneration of Directors and Employees as required 
under Section 197 of Companies Act, 2013 and Rule 5(1) of Companies (Appointment and 
Remuneration of Managerial Personnel) Rules, 2014 has been appended as Annexure A 
to this Report. 

 
The Company had not offered any shares to its employees or Key Managerial Personnel 
under any scheme of Employees Stock Option and has also not issued any sweat equity at 
any time. 

 
18. Deposits 

 
During the year under review, your Company did not accept any deposits within the 
meaning of provisions of Chapter‐V, (Acceptance of Deposits by Companies) of the 
Companies Act, 2013 read  with the Companies (Acceptance of Deposits) Rules, 2014. 

 
19. Corporate Social Responsibility (CSR) 

 
The Company has not constituted a Corporate Social Responsibility Committee as 
required under Section 135 of the Companies Act, 2013. Since the average net profit of 
the Company for the preceding three financial years was negative, there was no necessity 
for the Company to carry out any CSR spending for the period under review. 

 
20. AUDITORS 

 
Statutory Auditors 

 
(a) Appointment of Statutory Auditors: 

 
Resolution Professional has appointed M/s. S.K. Bajpai & Co. w.e.f. 31st May 2022 as the 
Statutory Auditors of the Company for doing statutory audit for the FY 2021‐22, 2022-23 
and 2023-24. The Auditors have confirmed that they fulfill the criteria for appointment as 
Auditor of the Company as prescribed under the Act and the Rules framed thereunder. 

 
 

(b) Auditor’s Qualifications and Board responses: 

Certain issues relating to Company’s income stream and its effect on the going concern 

aspects, Company’s Investment in various companies is the subject matter of Qualification 

in the Audit Report. This qualification has been explained in Note no. 21 to 34 of the 

financial statements. 
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Secretarial Audit 

 
(a) Secretarial Audit Report 

 
Pursuant to the provisions of Section 204 of the Companies Act, 2013 and the Companies 
(Appointment and Remuneration of Managerial Personnel) Rules, 2014, the Resolution 
Professional  has appointed M/s. Sachin Thakkar & Associates 
(C.P.No.15881/Membership No. FCS 11396, Company Secretary in Practice to undertake 
the Secretarial Audit of the Company. 

 
The Report furnished by Auditor in the format prescribed is enclosed as Annexure ‐ E to 
this report. 

 
(b) Qualifications and Board responses 

 
The Resolution Professional responses to the qualifications of the Secretarial Audit are 
as under: 

 
(i) Regarding qualification no. 1 to 12: 

 
Due to lack of information and non‐compliances done by suspended Directors, Resolution 
Professional (RP) could not file / comply with the same. However, every possible 
effort has              been made by the RP for making / resolving the non‐compliances. 

 
21. Internal Control System and Risk Management 

 

The Company has a robust system of internal control, the effectiveness of which is tested 
by the process of internal audit.  Your Company through internal audit under the 
supervision of the Resolution Professional reviews the risk management process, risk 
mitigation plans and risk reporting. 

 
The adequacy and effectiveness of Internal Financial Controls have been endorsed by the 

Internal Auditor and the Statutory Auditors. The report of the Independent Statutory 

Auditors in the annexure to their Audit Report does not contain any adverse observations. 

22. Share Capital 
 

The Authorised Share Capital of the Company stands at Rs.15,00,00,000 comprising of 

150,00,000 equity share of Rs.10 each and the issued, subscribed and paid‐up capital of 

the Company as on March 31, 2023 remain unchanged at Rs.13,99,22,580 comprising of 

1,39,92,258 equity shares of Rs.10 each 

 
23. Depository System 

 
The trading in the equity shares of your Company is under compulsory dematerialisation 
mode. As the depository system offers numerous advantages, members are requested 
to take advantage of the same and avail the facility of dematerialisation of the Company’s 
shares. Moreover, transfer of shares of the Company by physical means has been barred 
from April 1, 2019 pursuant to SEBI’s Notification dated December 3, 2018. 
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24. Listing Requirements 

 
Your Company’s Equity Shares are listed on the BSE Limited and National Stock Exchange 
of India Limited.  The equity shares trading in BSE / NSE are suspended by SEBI.  The listing 
fees has been paid for 2022-2023. 

 
   25. Annual Return 

 
As required under sub‐section (3) of Section 92 of the Act as amended by the Companies 
(Amendment) Act, 2017, the Company has placed a copy of the Annual Return in Form MGT‐
7 on its website www.mcdowellholdings.co.in through the link 
https://www.mcdowellholdings.co.in/others.html. 

 

26. Nomination and Remuneration Policy 
 

Since the Board has been suspended, no recommendation of the Nomination and 

Remuneration Committee is laid down. The same is set out in Annexure ‐ C to this report. 

27. Particulars of Loans, Guarantees or investments 
 

Details of loans, guarantees and investments covered under Section 186 of the Companies 
Act, 2013 are given in the Notes to the Financial Statements. 

28. Subsidiary, Associates and Joint Ventures 
The Company does not have any Subsidiary, Associates and Joint Ventures 

29. Related Party Transactions 
 

During the year under review, your company did not have any related party transactions in 
the ordinary course of business and did not consummate material transactions with any 
related party as defined in the Act.  

 
As there are no transactions with related parties as per the requirements of Accounting 
Standards 18 issued by   The Institute of Chartered Accountants of India, hence no relevant 
disclosures are required in the Schedule of Notes to Annual Accounts. The policy for Related 
Party Transactions is available on the Company’s website: www.mcdowellholdings.co.in. 

 
30. Familiarization Programme for Independent Directors 

 
Since the Independent Directors have ceased to be Directors, programmes for 
familiarization of the Independent Directors, their roles, rights, responsibilities in the 
Company, nature of the industry in which the Company operates, business model of the 
Company and related matters are not available on the Company’s website.  
 

31. Energy Conservation, Technology Absorption, Foreign Exchange Earnings and 
Outgo 

 
The provisions under Section 134 of the Companies Act, 2013 and rules made there under 
relating to energy conservation, technology absorption do not apply to the Company, as the 
Company is not engaged in the manufacturing activities. There were no foreign exchange 
earnings or outgo during the year under review. 
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32. Sexual harassment of Women at Workplace (Prevention, Prohibition and 
Redressal) Act, 2013 

 
There were no cases filed pursuant to the Sexual Harassment of Women at Workplace 
(Prevention, Prohibition and Redressal) Act, 2013. 

 
33. General 

 
A. Reference is drawn to note in the Secretarial Audit report wherein it is a mentioned 
that 46,28,452 shares of M/s. United Breweries Limited held by the Company have been 
transferred as per the directions of the Enforcement Directorate from the Demat Account 
of the Company to State Bank of India, this has been reported on the website of the Bombay 
Stock Exchange and National Stock Exchange vide letter dated 29.07.23. However, I would 
like to clarify the Company has been receiving Dividend income only on 45,51,000 shares 
from M/s United Breweries Limited, this has been mentioned in Note No. 39 in the 
financials. 

 
B. The delay in reporting the financial position of your Company is regretted, since as per 
order of the Official Liquidator, the Registered office of the Company had been sealed with 
effect from 17th August 2023 and the official records were only released on 
29th January 2024. 

 
34. Acknowledgement 

 
Resolution Professional wish to acknowledge the co‐operation and support extended by 
the  managerial personnel and consultants of the company. 

 
FOR McDOWELL HOLDINGS LIMITED (in CIRP) 

 

 

 

Sd/- 

Signature 

KONDURU PRASANTH RAJU 
RESOLUTION PROFESSIONAL  

     IBBI/IPA-002/IP-N00708/2018-2019/12200 
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As Company is in CIRP so all the Board of Directors are suspended w.e.f. 8th April 
2022, so  Below information / policy effective upto 7th April, 2022. W.e.f. 8th April, 2022 
all the powers are vested with the Resolution professional appointed by the Hon’ble 
NCLT, Bengaluru Bench. 

 

ANNEXURE – A 
PERFORMANCE EVALUATION PROCESS & CRITERIA 

 

Since the company is in CIRP, the board has been suspended, Hence, Performance 
Evaluation process and criteria has not been carried  

ANNEXURE – B 
 

VIGIL MECHANISM 
 

Vigil Mechanism has not been instituted in the absence of the Ethics Counsellor, 

Chairman of the audit committee and Whistle Officer/Committee 

ANNEXURE – C 
 
NOMINATION AND REMUNERATION POLICY OF THE COMPANY 

 
       Since the company is in CIRP, No nomination and remuneration policy has been    

constituted.  

 
Part B – Policy on Remuneration to Board of Directors, Key Managerial Personnel 
and other Employees Introduction 

 
This policy is now framed to ensure that the requirements of Section 178 of the 
Companies Act, 2013 is met and it intends to define general guidelines for the Company’s 
pay to the Board of Directors, Key Managerial Personnel and Senior Management and 
other employees. 
 

 Remuneration to Key Managerial Personnel and Senior Management Personnel 

 It is to be ensured that Key Managerial Personnel (KMP) are      paid as per the trend 
prevalent in the similar industry, nature and size of business and the risks and 
responsibilities associated for holding such position. The level and components of 
remuneration is reasonable and sufficient to attract and retain the KMPs. 

 
The Annual Plan and Objectives for Key Managerial Personnel shall be reviewed by 
Resolution Professional. 
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Sachin Thakkar & Associates 
Company Secretaries 
(A peer reviewed firm) 
 

Address : C-11, Sharnam-11, B/h. Shelby Hospital, Ahmedabad- 380015, 
Mo. No. 8530862236 
 

Email: sachinthakkar911@gmail.com / cssachinthakkar@gmail.com 
 
 

Note: It is to be noted that, The Hon'ble National Company law Tribunal, Bengaluru Bench has 
admitted the petition filed by financial creditor vide its order CP(IB) No. 11/BB/2022 dated 
08/04/2022 ordering the commencement of Corporate Insolvency Resolution Plan (CIRP) against 
the Corporate Debtor M/s. MCDOWELL HOLDINGS LIMITED under the Insolvency and 
Bankruptcy Code, 2016 (IBC). Further, Mr. KONDURU PRASANTH RAJU, has been appointed as 
Interim Resolution Professional (IRP) by the Hon'ble NCLT Vide its aforesaid Order and later on 
he has been appointed as a Resolution Professional by the Committee of Creditors. All the existing 
Board of Directors has been suspended w.e.f. 08/04/2022. 

 

Form No. MR-3 
SECRETARIAL AUDIT REPORT 

FOR THE YEAR ENDED 31ST MARCH, 2023 
 

[Pursuant to Section 204(1) of the Companies Act, 2013 and Rule no. 9 of the Companies 
(Appointment and Remuneration of Managerial Personnel) Rules, 2014] 

To 
The Members, 
MCDOWELL HOLDINGS LIMITED (in CIRP) 
CIN: L05190KA2004PLC033485 
104, First Floor, Raheja Chambers, 
12 Museum Road, 
Bangalore – 560001. 
 
I have conducted the secretarial audit of the compliance of applicable statutory provisions and 
the adherence to good corporate practices by M/s. MCDOWELL HOLDINGS LIMITED (in 
CIRP) (CIN: L05190KA2004PLC033485) (hereinafter called “the Company”). Secretarial 
Audit was conducted in a manner that provided us a reasonable basis for evaluating the 
corporate conducts/statutory compliances and expressing our opinion thereon. 
 

Based on my verification of the Company’s books, papers, minute books, forms and returns 
filed and other records maintained by the Company and also the information provided by the 
Company, its officers, agents, Resolution professional and authorized representatives whether 
electronically or otherwise during the conduct of secretarial audit, I hereby report that in my 
opinion, the Company has, during the year ended on 31st March, 2023, complied with certain 
statutory provisions listed hereunder and also that the Company has proper Board-processes 
and compliance-mechanism in place to the extent, in the manner and subject to the reporting 
made hereinafter: 
 

I have examined the books, papers, minute books, forms and returns, if any filed and other 
records maintained by the Company for the financial year ended on 31st March, 2023 
according to the provisions of:  
 
 

Sachin 
Arvindbhai 
Thakkar

Digitally signed by Sachin Arvindbhai Thakkar 
DN: c=IN, o=Personal, postalCode=382210, 
l=Ahmedabad, st=Gujarat, street=c-11 satellite, 
Ahmadabad City, Ahmedabad City Gujarat India- 
380015- opp karnavati club, title=5777, 
2.5.4.20=f17e793b7cbd0f2fe162ca9a27d0754142c
4be9efc67bdd1008b23685b02dc8f, 
serialNumber=a8fe96a9e02c728c8305e01cbd711f
843f8c1ac66ca8e57a9727c3a280a3151d, 
email=aksh.art.echn.o.so.f.t@gmail.com, cn=Sachin 
Arvindbhai Thakkar 
Date: 2024.05.07 15:19:46 +05'30' 10



 

Sachin Thakkar & Associates 
Company Secretaries 
(A peer reviewed firm) 
 

Address : C-11, Sharnam-11, B/h. Shelby Hospital, Ahmedabad- 380015, 
Mo. No. 8530862236 
 

Email: sachinthakkar911@gmail.com / cssachinthakkar@gmail.com 
 
 

(i) The Companies Act, 2013 (the Act) and the rules made thereunder.  
 

(ii) The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules made thereunder; 
   
(iii) The Depositories Act, 1996 and the Regulations and bye-laws framed thereunder to the 

extent of Regulation 76 of SEBI (Depositories and Participants) Regulations, 2018; 
 

(iv) Foreign Exchange Management Act, 1999 and the rules and regulations made 
thereunder to the extent of Foreign Direct Investment, Overseas Direct Investment and 
External Commercial Borrowings, (Not applicable during the year); 

 
(v) The following Regulations and Guidelines prescribed under the Securities and Exchange 

Board of India Act, 1992 (‘SEBI Act’):- 
 

a. The Securities and Exchange Board of India (Substantial Acquisition of Shares and 
Takeovers) Regulations, 2011, as amended from time to time;  

 
b. The Securities and Exchange Board of India (Prohibition of Insider Trading) 

Regulations, 2015; 
 

c. The Securities and Exchange Board of India (Issue of Capital and Disclosure 
Requirements) Regulations, 2018; - (Not applicable to the company during the 
year); 

 
d. The Securities and Exchange Board of India (Share Based Employee Benefits and 

Sweat Equity) Regulations, 2021 - (Not applicable to the company during the 
year); 

 
e. The Securities and Exchange Board of India (Registrar to an Issue and Share 

Transfer Agents) Regulations, 1993, regarding the Companies Act and dealing with 
client; 

 
f. The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 

2021 - (Not applicable to the company during the year); 
 
g. The Securities and Exchange Board of India (Buyback of Securities) Regulations, 

1998 (Not applicable to the company during the year); 
 

h. The Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015; 

 
i. The Securities and Exchange Board of India (Issue and Listing of Non-Convertible 

Securities) Regulations, 2021 - (Not applicable to the company during the year); 
 

 
 Sachin 

Arvindbh
ai Thakkar

Digitally signed 
by Sachin 
Arvindbhai 
Thakkar 
Date: 2024.05.07 
15:22:50 +05'30'
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Sachin Thakkar & Associates 
Company Secretaries 
(A peer reviewed firm) 
 

Address : C-11, Sharnam-11, B/h. Shelby Hospital, Ahmedabad- 380015, 
Mo. No. 8530862236 
 

Email: sachinthakkar911@gmail.com / cssachinthakkar@gmail.com 
 
 

I have also examined compliance with the applicable Standards / Clauses / Regulations of the 
following:  
(i) Secretarial Standards issued by The Institute of the Company Secretaries of India (ICSI) and 

made effective from time to time.  
(ii) The Uniform Listing Agreement entered into by the Company with BSE Limited (BSE) and 

National Stock Exchange Limited (NSE) 
 
During the Audit period under review, the Company has complied with the applicable provisions of 
the Act, Rules, Regulations, Guidelines, Standards, etc. as mentioned above except following 
qualification; 

 
 

1. The Company has not filed Corporate Governance report under Regulation 27 (2) of 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 for quarter 
ending on June 2022, September 2022, December 2022 and March 2023. 
 
However as per the written representation received from the company, since the company is 
in CIRP so the Board of Directors are suspended so no such Board Meeting held during the 
year 2022-23, Company has tried to fill the details required but the proforma of corporate 
governance is not moving further without the details of Board Meeting held during the year.   

 

2. The Company has provided very few e-forms/ documents filed with the Registrar of 
company (ROC) for and during the Financial Year 2022-23 so we are unable to give opinion 
whether company has complied with the respective provisions of Companies act, 2013 or 
not. 
 
As Company is in CIRP, so it has filed form AOC-4 and MGT-7 for the FY 2021-22 in form GNL-2, 
However it should have been filed form AOC-4 NBFC (Ind AS).  

 

3. We have not received the information from the company regarding the Continual disclosures 
and Disclosure of encumbered shares has been received from the promoters/ other person 
or not as required under Regulation 30 and 31 of SEBI (Substantial Acquisition of Shares and 
Takeovers) Regulations, 2011 SECURITIES AND EXCHANGE BOARD OF INDIA 
(SUBSTANTIAL ACQUISITION OF SHARES AND TAKEOVERS) REGULATIONS, 2011, so we are 
unable to give opinion whether company has complied with the respective regulation or not. 

 
4. As the Company is in CIRP w.e.f. 8th April, 2022 so all the Board of Directors of the 

Company are suspended and no such Board meetings held during the year 2022-23 so 
there is no question of complying SS-1 to that extent. Secondly, Company has 
conducted Its 18th Annual General meeting for the FY 2021-22 on 30th September 2022 
but it has not provided any minutes or other documents to us so we are unable to give 
opinion whether company has complied with the SS-2 or not and it has not filed form 

Sachin 
Arvindbha
i Thakkar

Digitally signed by 
Sachin Arvindbhai 
Thakkar 
Date: 2024.05.07 
15:23:14 +05'30' 12



 

Sachin Thakkar & Associates 
Company Secretaries 
(A peer reviewed firm) 
 

Address : C-11, Sharnam-11, B/h. Shelby Hospital, Ahmedabad- 380015, 
Mo. No. 8530862236 
 

Email: sachinthakkar911@gmail.com / cssachinthakkar@gmail.com 
 
 

MGT-15 with the office of ROC so to that extent not complied with the provision of 
Section 121 of the Companies Act, 2013.   

 
5. Company has not filed financial results for the quarter ended on June 2022, 

September 2022, December 2022 and March 2023 as required under Regulation 33 of 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. 

 
Further, company has not disclosed detailed reasons for such delay/ non submission 
to the stock exchanges which is required to be disclosed within one working day of the 
due date of submission for the results as per the provisions of SEBI Circular 
CIR/CFD/CMD-1/142/2018 dated November 19, 2018. 

 
6. The Company has not complied with Section 203 of the Companies Act, 2013 and 

Regulation 6 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 since the Company did not fill up the vacancy of Company 
Secretary/Compliance Officer caused during the Financial Year 2022-23 as per the 
time given under the said provisions. 

 
7. Due to non-compliance of Regulation 17 of SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 i.e., composition of board, Company has received 
“suspension of trading in securities” letter from NSE & BSE and the trading of 
securities has been suspended w.e.f. 18.02.2022 from both the stock exchanges and 
after that company went in CIRP under the Insolvency and Bankruptcy Code, 2016 
w.e.f. 8th April, 2022 so all the Board of the Directors of the company has been 
suspended as per the provisions of IBC, 2016. so, from 1st April 2022 to 7th April, 2022 
company has not complied with the Regulation 17 of SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 i.e., composition of board.  

 
8. During the year under review, company has not complied with the requirements of 

SDD compliances which is required as per the provisions of regulation 3(5) and/or 
3(6) of SEBI (Prohibition of Insider Trading) Regulations, 2015, company has not 
maintained the required software, however it has submitted required certificate for all the 
four quarters of FY 2022-23 after due date. 

 
9. As per section 96 of Companies Act, 2013, Company needs to conduct an Annual 

General Meeting (AGM) within six months from the closure of every financial year, 
However, for the FY 2022-23 company has not conducted AGM till the date of issue of 
this Secretarial Audit report. 
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10. As per section 134 of Companies Act, 2013 Financial Statement is required to be signed by 
chairperson of the company where he is authorised by the Board or by two directors out of 
which one shall be managing director, if any, and the Chief Executive Officer (CFO), the Chief 
Financial Officer and the company secretary (CS) of the company, Though Company has 
appointed CFO and CS, Financial Statement has been signed only by the Resolution 
Professional and Company Secretary of the company and not by the Chief Executive 
Officer (CFO) so to that extent company has not complied with the section 134 of 
Companies Act, 2013. 

 
11. It is also to be noted that Company has received various emails from the stock exchanges i.e. 

BSE and NSE and it is also shown on the communication dashboard on the website of BSE and 
NSE, regarding various non-compliances / late compliances of various regulations of SEBI.  
 

12. Company has not filed/ submitted Secretarial Compliance Report for the FY 2021-22 
which is required to be submitted within 60 days from the closure of the Financial 
Year under regulation 24A of SEBI (Listing Obligation and Disclosure Requirements) 
2015. 

Note: We have received very few/limited data, information and documents form the Company and 
based on that we have conducted the secretarial audit for the FY 2022-23, so we are unable to give our 
opinion regarding the various annual / event based compliances applicable to the company has been 
complied with or not. 

I further report that : 

During the audit period under review there were no specific laws which were exclusively applicable to 
the Company / Industry. However, being an NBFC, company need to comply with the various provisions 
of The Reserve Bank of India Act, 1934, however Resolution Professional has taken legal opinion from 
M/s. Shardul Amarchand Mangaldas & Co., (“advocates”) and according to the said report McDowell 
Holdings limited has been reclassified as NBFC-CIC (exempted category), so the company is of the view 
that there is no need to comply with the section 45 IA of Reserve Bank of India Act, 1934 as well as CIC 
Directions.  
 

I further report that:  

Since company is in CIRP so all the Board of Directors are suspended. However, there were changes in 
the composition of Key Managerial Personnel (KMP) that took place during the year under review as 
mentioned hereunder; 
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As per the information received from the company and as intimated to the Stock exchange on its 
website-  
 
a. Ms. Rekha Jhanwar (ICSI Membership No.  A42596) has been appointed as the Company Secretary 

and Compliance Officer (Key Managerial Personnel) of the company, pursuant to provision of 
Section 203 of Companies Act, 2013 and Regulation 6(1) of the Listing Regulations. w.e.f. 24th May 
2022. Company has filed necessary form DIR-12 and MGT-14 with the office of Registrar Of Companies 
on the MCA portal after due date. 

 
b. Mr. CA Krishna Mohan Maddula has been appointed as the Chief Financial Officer (Key Managerial 

Personnel) of the company, pursuant to provision of Section 203 of Companies Act, 2013 w.e.f. 31st 
May 2022, Company has filed necessary form DIR-12 and MGT-14 with the office of Registrar Of 
Companies on the MCA portal after due date. 

  
c. Ms. Rekha Jhanwar (ICSI Membership No. A42596) has been resigned as the Company Secretary and 

compliance officer (Key Managerial Personnel) of the company, w.e.f. 28.09.2022, Company has filed 
necessary form DIR-12 and MGT-14 with the office of Registrar Of Companies on the MCA portal after 
due date. 

 
d. After the closure of the year, Ms. Namrata Maheswari (ICSI Membership No. A40919) has been 

appointed as the Company Secretary and compliance officer (Key Managerial Personnel) of the 
company, pursuant to provision of Section 203 of Companies Act, 2013 and Regulation 6(1) of the 
Listing Regulations. w.e.f. 12th July 2023, Company has filed necessary form DIR-12 and MGT-14 with 
the office of Registrar Of Companies on the MCA portal after due date. 

 
e. After the closure of the year, Ms. Namrata Maheswari (ICSI Membership No. A40919) has been 

resigned as the Company Secretary and compliance officer (Key Managerial Personnel) of the 
company, w.e.f. 31st October 2023, Company has filed necessary form DIR-12 and MGT-14 with the 
office of Registrar Of Companies on the MCA portal after due date. 

 
f. After the closure of the year, Ms. Shradha Somani (ICSI Membership No. A41081) has been 

appointed as the Company Secretary and compliance officer (Key Managerial Personnel) of the 
company, pursuant to provision of Section 203 of Companies Act, 2013 and Regulation 6(1) of the 
Listing Regulations. w.e.f. 1st November 2023, Company has filed necessary form DIR-12 and MGT-14 
with the office of Registrar Of Companies on the MCA portal after due date. 
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With effect from 8th April, 2022 Company is in CIRP and all the Board of Directors of the company are 
suspended so as per the information provided to me, no such board meeting and committee meeting has 
been conducted during the period 1st April, 2022 to 7th April, 2022. So, there is no comment on the 
Decisions at the meetings of Board of Directors/ Committees of the Company were carried unanimously 
or not as no such meeting held during the said period.  
 

I further report that:  
 

Based on the review of compliance mechanism established by the Company, the information provided by 
the Company, its officers and authorized representatives during the conduct of the audit and compliance 
certificate(s) placed before the management, systems and processes in the Company is not upto the mark 
commensurate with the size and operations of the Company to monitor and ensure compliance with 
applicable general laws, rules, regulations and guidelines. 
 
I further report that:  
 

The Compliance by the Company of the applicable financial laws like Direct and Indirect Tax laws, has 
not been reviewed in this Audit since the same have been subject to the review by the Statutory Auditors 
and other designated professionals. 
 
I further report that:  
 
As per the information reported on the website of Bombay Stock Exchange and National Stock Exchange, 
After the closure of the year, 46,28,452 shares of M/s. United Breweries Ltd. held by McDowell Holdings 
Limited have been transferred as per the directions of the Enforcement Directorate from Demat Account 
held in McDowell Holdings Ltd. to State Bank of India SAMV Branch and State Bank of India has sold to 
SBI Mutual Fund at Rs.1465.80 per share for an amount of Rs.678 Crores. 
 
I further report that: 
 

During the Audit period under review, there were no other instances of:  
a) Public/Right issue of shares/ debentures/sweat equity etc.  
b) Redemption / buy-back of securities.  
c) Obtaining the approval from shareholders under Section 180 of the Companies Act, 2013.  
d) Merger / amalgamation / reconstruction, etc.  
e) Foreign technical collaborations. 
 
However, An Application for initiation of Corporate Insolvency Resolution Process (CIRP) Under Section 
7 of the Insolvency and Bankruptcy Code, 2016 (IBC Code, 2016) was filed by SUN STAR HOTELS AND 
ESTATES PRIVATE LIMITED, in its capacity as a Financial Creditor before the Hon'ble National Company 
law Tribunal, Bengaluru Bench (NCLT) against the Corporate Debtor (Company) i.e., McDowell Holdings 
Limited for its claim outstanding of Rs. 16,80,66,348/- The Hon'ble National Company law Tribunal, 
Bengaluru Bench has admitted the said petition vide its order CP(IB) No. 11/BB/2022 dated 
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08/04/2022 ordering the commencement of CIRP against the Corporate Debtor ordering the 
commencement of the CIRP against the said Corporate Debtor. Further, Mr. KONDURU PRASANTH RAJU, 
has been appointed as Interim Resolution Professional (IRP) by the Hon'ble NCLT Vide its aforesaid 
Order later on he has been appointed as a Resolution Professional by the Committee of Creditors. 

 
FOR SACHIN THAKKAR & ASSOCIATES, 
Company Secretaries, 
ICSI Unique Code No.: I2016GJ1394400 
Peer review certificate No. 2163/2022  
 
 
_________________________ 
Sachin Thakkar 
Proprietor 
Mem. No. F11396 
C.P. No. 15881 
UDIN: F011396F000323477  
 
Date: 07/05/2024 
Place: Ahmedabad 
 
Note: This Report is to be read with our letter of even date which is annexed as Annexure A and forms 
an integral part of this report.  
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Annexure A 

 
To,  
The Members,  
MCDOWELL HOLDINGS LIMITED 
 
Our report is to be read along with this letter.  

1. Maintenance of Secretarial record is the responsibility of the management of the Company. My 
responsibility is to express an opinion on these secretarial records based on our audit.  

2. I have followed the audit practices and process as were appropriate to obtain reasonable assurance about 
the correctness of the contents of the Secretarial records. The verification was done on test basis to ensure 
that correct facts are reflected in Secretarial records. I believe that the process and practices, I followed, 
provide a reasonable basis for our opinion.  

3. I have not verified the correctness and appropriateness of financial records and Books of Accounts of the 
Company. 

4. Wherever required, I have obtained the Management representation about the Compliance of laws, rules 
and regulations and happening of events, etc.  

5. The Compliance of the provisions of Corporate and other applicable laws, rules, regulations, standards is 
the responsibility of management. My examination was limited to the verification of procedure on test basis.  

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

 
FOR SACHIN THAKKAR & ASSOCIATES, 
Company Secretaries, 
ICSI Unique Code No.: I2016GJ1394400 
Peer review certificate No. 2163/2022  
 
 
____________________________________ 
Sachin Thakkar 
Proprietor 
Mem. No. F11396 
C.P. No. 15881 
UDIN: F011396F000323477  
 
Date: 07/05/2024 
Place: Ahmedabad 
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