
 

 
 
Date: 07th September, 2023 
 
To,  
The Department of Corporate Services, 
Bombay Stock Exchange Limited  
Phiroze Jeejeebhoy Towers, Dalal Sheet,  
Mumbai - 400 001 
Scrip Code -780016 
 
Dear Sir/Madam, 
  
Sub : Annual Report for the Financial Year 2022-23 along with the Notice of the                      

15th Annual General Meeting of the Company. 
  
Pursuant to the Regulations 30 and 34 (1) of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, attached herewith is the Annual Report of the 
Company for the Financial Year 2022-23 along with the Notice of the 15th Annual 
General Meeting(AGM) of the Company which being circulated to the Members 
through electronic mode whose e-mail ids are registered with 
Company/Depositories/Registrar and Transfer Agent for the AGM scheduled to be 
held on Saturday, 30th September, 2023 at 12.30 pm at 301, Corporate Arena, Off. 
Aarey Piramal Cross Road, Behind Mahindra Gardens, Goregaon (West) Mumbai- 
400062 
 
The Annual Report for the Financial Year 2022-23 is uploaded on the website of the 
Company www.webelementinc.com 
 
Pursuant to non-applicability of regulation 47 of SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 for listed entities which have listed their specified 
securities on SME Exchange, Newspaper advertisement giving Notice of the Annual 
General Meeting of the Company, e-Voting Details and Book Closure have not been 
published. 
 
Please take the same on record. 
  
Thanking you, 
  
 
Regards,    
For Web Element Solutions Limited. 

 

 
Yadvender Singh Kanwar  
Wholetime Director 
DIN: 02150704 
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NOTICE OF 15TH ANNUAL GENERAL MEETING 
 
 

NOTICE IS HEREBY GIVEN THAT 15TH ANNUAL GENERAL MEETING OF THE MEMBERS OF WEB 
ELEMENT SOLUTIONS LIMITED WILL BE HELD ON SATURDAY, 30TH SEPTEMBER, 2023 AT 12.30 P.M (IST) 
AT 301, CORPORATE ARENA, OFF. AAREY PIRAMAL CROSS ROAD, BEHIND MAHINDRA GARDENS, 
GOREGAON (WEST) MUMBAI: 400062 TO TRANSACT THE FOLLOWING BUSINESS  
 
ORDINARY BUSINESS 
 
1. ADOPTION OF FINANCIAL STATEMENT: 
 
To receive, consider and adopt the Audited Financial Statement of the Company for the financial year 
ended 31st March, 2023 together with the Reports of the Board of Directors and Statutory Auditors thereon. 
 
2. APPOINTMENT OF DIRECTOR IN PLACE OF RETIRING DIRECTOR BY ROTATION: 
 
To appoint a Director in place of Mr. Shailesh Patel (DIN: 02150718) who retires by rotation and being 
eligible offers himself for re-appointment. 
 
SPECIAL BUSINESS 
 
3. RE-APPOINTMENT OF MR. YADVENDER SINGH KANWAR (DIN: 02150704), DIRECTOR AS A 
WHOLE TIME DIRECTOR OF THE COMPANY 
 
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 196, 197, 203 and other applicable provisions, 
if any, of the Companies Act, 2013 (including any statutory modification or re-enactment thereof for the 
time being in force), read with Schedule V to the Act and the Companies (Appointment and Remuneration 
of Managerial Personnel) Rules, 2014 as amended from time to time, the Company hereby approves the 
re-appointment of Mr. Yadvender Singh Kanwar (DIN: 02150704) as a Whole-Time Director of the 
Company for a period of three years with effect from 1st October, 2023 (the date of appointment) upon the 
terms and conditions set out in the Explanatory Statement annexed to the Notice convening this meeting 
with liberty to the Board of Directors to alter and vary the terms and conditions of the said appointment 
in such manner as may be agreed to between the Board of Directors and Mr. Yadvender Singh Kanwar .” 
 
 
 

 
 
Date: 05/09/2023 
Place: Mumbai  
 
 
 
 
 

                     By Order of the Board of Directors 
WEB ELEMENT SOLUTIONS LIMITED 

Sd/- 
YADVENDER SINGH KANWAR  

(Wholetime Director)          
DIN: 02150704 
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Details of Directors proposed to be re-appointed at the Annual General Meeting scheduled to be held 
on 30th September, 2023 (Pursuant to Regulation 36(3) of SEBI (Listing Obligation and Disclosure 
Requirements) Regulations, 2015 as amended 

1. Mr. Shailesh Becharbhai Patel 
 

Date of First Appointment on the Board 6th May, 2008 
Qualification Commerce Garduate 
Nature of Expertise & Experience Been into development of office infrastructure 

andmanagement all his life. 
Expertise: Infrastructure Management, Office 
Management 

Relationship with other Director/ Key 
Managerial Personnel 

None 

Terms and conditions of appointment/ re-
appointment 

Mr. Shailesh Patel is appointed as Non-
Executive Non-Independent Director of the 
Company, liable to retire by rotation. 

Directorships held in other companies 1. Balgopal Commercial Limited 
2. Sandeep (India) Ltd 

Memberships / Chairmanships of committees 
of other companies 

Chairperson of Audit Committee, Nomination 
and Remuneration Committee and Stakeholder 
Relationship Committee in Balgopal 
Commercial Limited 
Member of Audit Committee, Nomination and 
Remuneration Committee and Stakeholder 
Relationship Committee in Sandeep (India) 
Limited. 

No. of shares in the Company 6500 Shares 
 
 
Item no.3 
 
The Board of Directors of your Company has, at its meeting held on 5th September, 2023 re-appointed                 
Mr. Yadvender Singh Kanwar (DIN: 02150704) as a Whole-Time Director of the Company for a period of 
three years w.e f 01st October, 2023 on recommendation received from the Nomination and Remuneration 
Committee. The Board unanimously approved re-appointment resolution subject to approval by member’s 
in ensuing General Meeting as per the provisions of Section 196, 197 and Part II Section II of Schedule V 
and other applicable provision under the Companies Act, 2013. The required Disclosure under Schedule V 
of the Companies Act, 2013 and Reg 36(3) of SEBI (LODR) Regulations, 2015: 

Term of Appointment: Three years from 01st October, 2023 to 30th September, 2026 

A) General Information : 
1.  Nature of the Industry & commercial operation: The Company is engaged in the business of E-

commerce, internet, Internet and surfing centres, develop web sites and web pages and to offer 
consultancy and other services. 

2. . Financial Performance based on given indicators 
Particulars Year ended 31.03.2023 Year ended 31.03.2022 
Sales 20419830 10726768 
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PBIT 20218412 12417230 
Net Profit 3091939 1542337 

 

3. Foreign investments and collaborations : Not Applicable 
 

B) Information about Appointee 

Name of the Director Mr. Yadvender Singh Kanwar 
Director Identification Number 02150704 
Date of Joining the Board 16/05/2008 
Profile of the Director & Nature of Expertise He has worked for an IT company for 3 years 

and post that in the year 2000 ,he made 
synergies with like-minded people to start the 
own venture into providing software 
development and related services to Indian 
customers.  
Expertise : Business Operations, People 
Management, Long and Short term business 
goals planning and execution, Negotiations 
with customers, government organizations 
and vendors for continuous business 

Number of shares 8400 Shares 
Remuneration Proposed a. Basic Salary: 1,10,000 per month  

b. Earned Privilege Leave: As per 
Company Rules 

c. Facilities: Re-imbursement of 
conveyance expenses and mobile 
charges (as per actuals on the basis of 
claims made by him) 

d. Perquisites as per the Company policies 
e. Within the overall pay structure as 

mentioned above, The Director may be 
given any other allowances, benefits 
and perquisites as per the Nomination 
and Remuneration Committee, may 
decide from time to time. 

 
Job Profile & Brief terms of appointment. Substantial power of management, including 

but not limited to administration, finance, 
marketing, purchase, quality control under 
the overall superintendence and direction of 
the Board. Appointment is for a period of 
three years with effect from 01st October, 2023.  

Notice period and Severance fees Notice not less than 30 days in writing by 
either party. Severance Fees is max not to 
accede remuneration of Notice Period. 

Relationships between Directors \ inter-se None 
Directorships held in other Public Companies None 
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Memberships/ Chairmanships of Committees 
in other Public Companies 

None 

 

C) Other Information 

Reasons of loss or inadequate profits Company has considerably improved its 
performance in the financial year 2022-23 

Steps taken or proposed to be taken for 
improvements 

Detailed note is available in the Directors 
Report and Report on Management Discussion 
and Analysis 

Expected increase in productivity and profits in 
measurable terms 

The management is having a positive view on 
Company’s performance on the steps taken by 
the Company . 

 

 
NOTES: 
 

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

APPOINT A PROXY TO ATTEND, AND ON A POLL, TO VOTE INSTEAD OF HIMSELF/ 
HERSELF AND SUCH PROXY NEED NOT BE A MEMBER OF THE COMPANY. 

 
2. Proxies, if any, in order to be effective, must be received at the Company’s Registered Office not 

later than 48 (Forty Eight) hours before the time fixed for holding the meeting. Proxies submitted on 
behalf of the companies, etc., must be supported by appropriate resolution/authority, as applicable. 
During the period beginning 24 hours before the time fixed for the commencement of the meeting 
and ending with the conclusion of the meeting, a member would be entitled to inspect the proxies 
lodged at any time during the business hours of the Company, provided not less than three days of 
notice in writing is given to the Company. 
 

3. A person can act as a proxy on behalf of members not more than fifty members 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 or shareholder. 
 

4. Corporate Members are requested to send a duly certified true copy of the Board Resolution 
authorizing their representative to attend and vote at the Meeting on the email id of the Company 
shrena.shah@webelementinc.com 
 

5. Any member proposing to seek any clarification on the accounts, is requested to send the queries to 
the Company at its registered office at least seven days prior to the date of Annual General Meeting 
to enable the management to compile the relevant information to reply the same in the meeting. 
 

6. The Register of Members and Share Transfer Books of the Company will remain closed from               
24th September, 2023 to 30th September, 2023 (both days inclusive). 
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7. The Notice of the AGM along with Annual Reports 2022-23 is being sent by electronic mode to those 
members whose E-mail addresses are registered with the Depositories/Company. 

 
8. The results declared along with the Scrutinizer's Report shall be placed on the Company's website 

and on the website of NSDL within three days of the passing of the resolutions at the 15th AGM of 
the Company on 30th September, 2023 and communicated to the BSE where the shares of the 
Company are listed. 

 
9. Relevant documents referred to in the accompanying Notice and the Statement, are open for 

inspection by the members at the Registered Office of the Company on all working days, except 
Saturdays and Sundays, during business hours up to the date of the Meeting. For all those who 
wants to come for inspection are supposed to follow the safety norms and advisories given by the 
Government to fight with Covid-19. 
 

10. The requirement to place the matter relating to appointment of Auditors for ratification by Members 
at every AGM has been done away with vide notification dated May 07, 2018 issued by the Ministry 
of Corporate Affairs, New Delhi. Accordingly, no resolution is proposed for ratification of 
appointment of M/s. SDG & Co, Chartered Accountants, who were appointed as Auditors for a 
period of five (5) years in the 11th AGM  held on September 30, 2019 

 
11. Members who hold shares in dematerialized form are requested to write their Client ID and DP ID 

and those who hold in physical form are requested to write their folio number in the attendance 
slip. 
 

12. In case of Joint Holders attending the meeting, the Member whose name appears as the First holder 
in the order of names as per the Register of Members of the Company will be entitled to vote. 
 

13.  Nomination facility for shares is available for Members 
 

14. Members who would like to receive notices, letters, annual reports, documents and any other 
correspondence by electronic mode are requested to register their email address with the Company. 
 

15. The Company is providing facility for voting by electronic means and the business may be 
transacted through e-voting. 
 

16. In compliance with the provisions of Section 108 and other applicable provisions of the Act, if any, 
the Companies (Management and Administration) Rules, 2014 as amended and Regulation 44 of 
SEBI (LODR) Regulations, 2015, the Members are provided with the facility to cast their vote 
electronically on all resolutions set forth in this Notice from a place other than the venue of the 
meeting (“remote e-voting”). 
 

17. Under Rule 18 of Companies (Management and Administration) Rules, 2014 Members holding 
shares in electronic mode who have not got their e-mail addresses updated with the Depository 
Participants are requested to update their e-mail address and any changes therein. Members holding 
shares in physical mode are requested to update their e-mail address/mobile number, quoting their 
Folio Number, to our Registrar and Share Transfer Agent, viz., Purva Sharegistry Private Limited 
(“RTA”) by writing to them at support@purvashare.com. 
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18. As per Regulation 40 of SEBI LODR, securities of listed Companies can be transferred only in 
dematerialised form with effect from, April 01, 2019, except in case of request received for 
transmission or transposition of securities. In view of this and to eliminate all risks associated with 
physical shares and for ease of portfolio management, Members holding shares in physical form are 
requested to consider converting their holdings to dematerialised form by the Members in respect 
of the shares held by them. Members who have not yet registered their nomination are requested to 
register the same by submitting Form No. SH-13. The said form can be downloaded from website 
of Ministry of Corporate Affairs. Members are requested to submit the said details to their DP in 
case the shares are held by them in electronic form and to RTA/Company in case the shares are held 
in physical form. 

19. The Members, whose names appear in the Register of members / list of Beneficial Owners as on 
Saturday, 23rd September, 2023 (“cut-off date”) are entitled to vote on the Resolutions set forth in 
this Notice.  
 

20. Electronic copy of the Notice for the AGM and the Annual Report for the financial year (“FY”) 2022-
23 are being sent to all the Members whose e-mail ids are registered with the Company/Depository 
Participant(s). Dispatching of physical copies of the Financial Statements (including Board’s Report, 
Auditors’ Report, other documents required to be attached therewith), has been dispensed with. 
The Notice and the Annual Report are also available on the Company’s website –
http://www.webelementinc.com/for download and at the websites of the BSE Ltd where the 
Company’s shares are listed. The AGM Notice is also disseminated on the website of National 
Securities Depository Limited (NSDL) 

 
21. Members who have acquired shares after the dispatch of the Annual Report and before the book 

closure and cut-off date may approach the Company / RTA for issuance of the User ID and 
password for exercising their right to vote by electronic means. 

 
22. The facility for voting through Ballot Paper will be made available at the AGM and Members 

attending the Meeting who have not already cast their vote by remote e-voting shall be eligible to 
vote at the Meeting.  
 

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

24. Ms. Hansa Gaggar, Practicing Company Secretary (Membership No. F12339, COP No. 21614) has 
been appointed as the Scrutinizer to scrutinize the entire e-voting process in a fair and transparent 
manner.  

 

25. The results declared along with the Scrutinizer's Report shall be placed on the Company's website 
and on the website of NSDL within three days of the passing of the resolutions at the 15th  AGM of 
the Company on September 30, 2023 and communicated to the Stock Exchange, where the shares of 
the Company are listed 
 

26. A route map to reach the venue of the Meeting to be attached along with this Notice in accordance 
with Clause No. 1.2.4 of the Secretarial Standard-2 on “General Meetings” is attached 
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27. The members attending the meeting shall carry any one Identity proof so as to get entry in the 
Venue. 
 

28. The Company will take all the precautionary measures and the members attending the meeting are 
to strictly adhere to all the norms and advisories instructed by relevant authorities. 

 
 
Voting through electronic means 
 

I. Pursuant to the provisions of Section 108 and other applicable provisions, if any, of the 
Companies Act, 2013 read with Rule 20 of the Companies (Management and Administration) 
Rules, 2014, as amended from time to time and Regulation 44 of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations 2015,the Company is pleased to provide members 
facility to exercise their right to vote on resolutions proposed to be considered at the Annual 
General Meeting (AGM) by electronic means and the business may be transacted through e-
Voting Services. The facility of casting the votes by the members using an electronic voting 
system from a place other than venue of the AGM) (“remote e-voting”) will be provided by 
National Securities Depository Limited (NSDL). 

 

II. The Company has approached NSDL for providing e-voting services through our e-voting 
platform. In this regard, your Demat Account/Folio Number has been enrolled by the 
Company for your participation in e-voting on resolution placed by the Company on e-Voting 
system 

 
III. The facility for voting through ballot paper shall be made available at the AGM and the 

members attending the meeting who have not cast their vote by remote e-voting shall be able 
to exercise their right at the meeting through ballot paper. 

 
IV. The members who have cast their vote by remote e-voting prior to the AGM may also attend 

the AGM but shall not be entitled to cast their vote again. 
 

V. The remote e-voting period commences on Wednesday, 27th September, 2023 at 10:00 a.m. and 
ends on Friday, 29th September, 2023 at 5:00 p.m. During this period, members of the Company, 
holding shares either in physical form or in dematerialized form, as on the cut-off date of                 
23rd September, 2023 may cast their vote by remote e-voting. The remote e-voting module shall 
be disabled by NSDL for voting thereafter. Once the vote on a resolution is cast by the member, 
the member shall not be allowed to change it subsequently. 

 
VI. The voting rights of members shall be in proportion to their shares of the paid up equity share 

capital of the Company as on the cut-off date of 23rd September, 2023. Any person, who 
acquires shares of the Company and become member of the Company after dispatch of the 
notice and holding shares as of the cut-off date i.e. 23rd September, 2023, may obtain the login 
ID and password by sending a request at evoting@nsdl.co.in or 
shrena.shah@webelementinc.com/ support@purvashare.com 
 

VII. The process and manner for remote e-voting are as under: 
 
 

THE INSTRUCTIONS FOR MEMBERS FOR REMOTE E-VOTING ARE AS UNDER:- 
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The remote e-voting period begins on Wednesday, 27th September 2023 at 10:00A.M. and ends on 
Friday,29th September 2023 at 5:00 P.M. The remote e-voting module shall be disabled by NSDL for 
voting thereafter. The Members, whose names appear in the Register of Members / Beneficial Owners 
as on the record date (cut-off date) i.e. 23rd September, 2023, may cast their vote electronically. The 
voting right of shareholders shall be in proportion to their share in the paid-up equity share capital 
of the Company as on the cut-off date, being 23rd September, 2023 
 
How do I vote electronically using NSDL e-Voting system? 

The way to vote electronically on NSDL e-Voting system consists of “Two Steps” which are mentioned 
below: 

Step 1: Access to NSDL e-Voting system 

A) Login method for e-Voting for Individual shareholders holding securities in demat mode 

In terms of SEBI circular dated December 9, 2020 on e-Voting facility provided by Listed Companies, 
Individual shareholders holding securities in demat mode are allowed to vote through their demat 
account maintained with Depositories and Depository Participants. Shareholders are advised to update 
their mobile number and email Id in their demat accounts in order to access e-Voting facility. 
Login method for Individual shareholders holding securities in demat mode is given below: 

Type of shareholders  Login Method 

Individual Shareholders 
holding securities in demat 
mode with NSDL. 

1. Existing IDeAS user can visit the e-Services website of 
NSDL Viz. https://eservices.nsdl.com either on a Personal 
Computer or on a mobile. On the e-Services home page 
click on the “Beneficial Owner” icon under “Login” 
which is available under ‘IDeAS’ section , this will 
prompt you to enter your existing User ID and Password. 
After successful authentication, you will be able to see e-
Voting services under Value added services. Click on 
“Access to e-Voting” under e-Voting services and you 
will be able to see e-Voting page. Click on company name 
or e-Voting service provider i.e. NSDL and you will be 
re-directed to e-Voting website of NSDL for casting your 
vote during the remote e-Voting period If you are not 
registered for IDeAS e-Services, option to register is 
available at https://eservices.nsdl.com.  Select “Register 
Online for IDeAS Portal” or click at 
https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp  

2. Visit the e-Voting website of NSDL. Open web browser 
by typing the following URL: 
https://www.evoting.nsdl.com/ either on a Personal 
Computer or on a mobile. Once the home page of e-Voting 
system is launched, click on the icon “Login” which is 
available under ‘Shareholder/Member’ section. A new 
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screen will open. You will have to enter your User ID (i.e. 
your sixteen digit demat account number hold with 
NSDL), Password/OTP and a Verification Code as shown 
on the screen. After successful authentication, you will be 
redirected to NSDL Depository site wherein you can see 
e-Voting page. Click on company name or e-Voting 
service provider i.e. NSDL and you will be redirected to 
e-Voting website of NSDL for casting your vote during 
the remote e-Voting period.  

3. Shareholders/Members can also download NSDL Mobile 
App “NSDL Speede” facility by scanning the QR code 
mentioned below for seamless voting experience. 

 

Individual Shareholders 
holding securities in demat 
mode with CDSL 

1. Users who have opted for CDSL Easi / Easiest facility, can 
login through their existing user id and password. Option 
will be made available to reach e-Voting page without any 
further authentication. The users to login Easi /Easiest are 
requested to visit CDSL website www.cdslindia.com and 
click on login icon & New System Myeasi Tab and then 
user your existing my easi username & password. 

2. After successful login the Easi / Easiest user will be able 
to see the e-Voting option for eligible companies where 
the evoting is in progress as per the information provided 
by company. On clicking the evoting option, the user will 
be able to see e-Voting page of the e-Voting service 
provider for casting your vote during the remote e-Voting 
period. Additionally, there is also links provided to access 
the system of all e-Voting Service Providers, so that the 
user can visit the e-Voting service providers’ website 
directly. 
 

3. If the user is not registered for Easi/Easiest, option to 
register is available at CDSL website www.cdslindia.com 
and click on login & New System Myeasi Tab and then 
click on registration option. 
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4. Alternatively, the user can directly access e-Voting page 
by providing Demat Account Number and PAN No. from 
a e-Voting link available on www.cdslindia.com home 
page. The system will authenticate the user by sending 
OTP on registered Mobile & Email as recorded in the 
Demat Account. After successful authentication, user will 
be able to see the e-Voting option where the evoting is in 
progress and also able to directly access the system of all 
e-Voting Service Providers. 

Individual Shareholders 
(holding securities in demat 
mode) login through their 
depository participants 

You can also login using the login credentials of your demat 
account through your Depository Participant registered with 
NSDL/CDSL for e-Voting facility. upon logging in, you will be 
able to see e-Voting option. Click on e-Voting option, you will be 
redirected to NSDL/CDSL Depository site after successful 
authentication, wherein you can see e-Voting feature. Click on 
company name or e-Voting service provider i.e. NSDL and you 
will be redirected to e-Voting website of NSDL for casting your 
vote during the remote e-Voting period. 

 
Important note: Members who are unable to retrieve User ID/ Password are advised to use Forget User 
ID and Forget Password option available at abovementioned website. 
 
Helpdesk for Individual Shareholders holding securities in demat mode for any technical issues related 
to login through Depository i.e. NSDL and CDSL. 

Login type Helpdesk details 
Individual Shareholders holding 
securities in demat mode with 
NSDL 

Members facing any technical issue in login can contact 
NSDL helpdesk by sending a request at  
evoting@nsdl.co.in or call at 022 - 4886 7000 and 022 - 
2499 7000 

Individual Shareholders holding 
securities in demat mode with 
CDSL 

Members facing any technical issue in login can contact 
CDSL helpdesk by sending a request at 
helpdesk.evoting@cdslindia.com or contact at toll free 
no. 1800 22 55 33 
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B) Login Method for e-Voting for shareholders other than Individual shareholders 
holding securities in demat mode and shareholders holding securities in physical mode. 
 
How to Log-in to NSDL e-Voting website? 
 

1. Visit the e-Voting website of NSDL. Open web browser by typing the following URL: 
https://www.evoting.nsdl.com/ either on a Personal Computer or on a mobile.  

2. Once the home page of e-Voting system is launched, click on the icon “Login” which 
is available under ‘Shareholder/Member’ section. 

3. A new screen will open. You will have to enter your User ID, your Password/OTP and 
a Verification Code as shown on the screen. 
Alternatively, if you are registered for NSDL eservices i.e. IDEAS, you can log-in at 
https://eservices.nsdl.com/ with your existing IDEAS login. Once you log-in to NSDL 
eservices after using your log-in credentials, click on e-Voting and you can proceed to 
Step 2 i.e. Cast your vote electronically. 

4. Your User ID details are given below : 
 
Manner of holding shares i.e. Demat 
(NSDL or CDSL) or Physical 

 Your User ID is: 

a) For Members who hold shares in 
demat account with NSDL. 

8 Character DP ID followed by 8 Digit 
Client ID 

For example if your DP ID is IN300*** 
and Client ID is 12****** then your user 
ID is IN300***12******. 

b) For Members who hold shares in 
demat account with CDSL. 

16 Digit Beneficiary ID 

For example if your Beneficiary ID is 
12************** then your user ID is 
12************** 

c) For Members holding shares in 
Physical Form. 

EVEN Number followed by Folio 
Number registered with the company 

For example if folio number is 001*** 
and EVEN is 101456 then user ID is 
101456001*** 

 

 
5. Password details for shareholders other than Individual shareholders are given below:  

a) If you are already registered for e-Voting, then you can user your existing 
password to login and cast your vote. 

 
b) If you are using NSDL e-Voting system for the first time, you will need to retrieve 

the ‘initial password’ which was communicated to you. Once you retrieve your 
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‘initial password’, you need to enter the ‘initial password’ and the system will 
force you to change your password. 

c) How to retrieve your ‘initial password’? 
(i) If your email ID is registered in your demat account or with the company, 

your ‘initial password’ is communicated to you on your email ID. Trace 
the email sent to you from NSDL from your mailbox. Open the email and 
open the attachment i.e. a .pdf file. Open the .pdf file. The password to 
open the .pdf file is your 8 digit client ID for NSDL account, last 8 digits 
of client ID for CDSL account or folio number for shares held in physical 
form. The .pdf file contains your ‘User ID’ and your ‘initial password’.  

(ii) If your email ID is not registered, please follow steps mentioned below in 
process for those shareholders whose email ids are not registered.  

 
6.  If you are unable to retrieve or have not received the “ Initial password” or have 

forgotten your password: 
a)  Click on “Forgot User Details/Password?”(If you are holding shares in your demat 

account with NSDL or CDSL) option available on www.evoting.nsdl.com. 
b)  Physical User Reset Password?” (If you are holding shares in physical mode) 

option available on www.evoting.nsdl.com. 
c) If you are still unable to get the password by aforesaid two options, you can send a 

request at evoting@nsdl.co.in mentioning your demat account number/folio 
number, your PAN, your name and your registered address etc. 

d) Members can also use the OTP (One Time Password) based login for casting the 
votes on the e-Voting system of NSDL. 

 
7. After entering your password, tick on Agree to “Terms and Conditions” by selecting on 

the check box. 
8. Now, you will have to click on “Login” button. 
9. After you click on the “Login” button, Home page of e-Voting will open. 

 

Step 2: Cast your vote electronically on NSDL e-Voting system. 

How to cast your vote electronically on NSDL e-Voting system? 
1. After successful login at Step 1, you will be able to see all the companies “EVEN” in which you are 

holding shares and whose voting cycle is in active status. 

2. Select “EVEN” of company for which you wish to cast your vote during the remote e-Voting period. 

3. Now you are ready for e-Voting as the Voting page opens. 

4. Cast your vote by selecting appropriate options i.e. assent or dissent, verify/modify the number of 
shares for which you wish to cast your vote and click on “Submit” and also “Confirm” when 
prompted. 

5. Upon confirmation, the message “Vote cast successfully” will be displayed.  

6. You can also take the printout of the votes cast by you by clicking on the print option on the 
confirmation page. 
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7. Once you confirm your vote on the resolution, you will not be allowed to modify your vote. 

 

General Guidelines for shareholders 

1. Institutional shareholders (i.e. other than individuals, HUF, NRI etc.) are required to send scanned 
copy (PDF/JPG Format) of the relevant Board Resolution/ Authority letter etc. with attested 
specimen signature of the duly authorized signatory(ies) who are authorized to vote, to the 
Scrutinizer by e-mail to pcshansagaggar@gmail.com with a copy marked to evoting@nsdl.co.in. 
Institutional shareholders (i.e. other than individuals, HUF, NRI etc.) can also upload their Board 
Resolution / Power of Attorney / Authority Letter etc. by clicking on "Upload Board Resolution / 
Authority Letter" displayed under "e-Voting" tab in their login. 

2. It is strongly recommended not to share your password with any other person and take utmost care 
to keep your password confidential. Login to the e-voting website will be disabled upon five 
unsuccessful attempts to key in the correct password. In such an event, you will need to go through 
the “Forgot User Details/Password?” or “Physical User Reset Password?” option available on 
www.evoting.nsdl.com to reset the password.  

3. In case of any queries, you may refer the Frequently Asked Questions (FAQs) for Shareholders and 
e-voting user manual for Shareholders available at the download section of www.evoting.nsdl.com 
or call on : 022 - 4886 7000 and 022 - 2499 7000  or send a request to Mr.Tejas at evoting@nsdl.co.in  

 
Process for those shareholders whose email ids are not registered with the depositories for procuring 
user id and password and registration of e mail ids for e-voting for the resolutions set out in this 
notice: 
 

1. In case shares are held in physical mode please provide Folio No., Name of shareholder, scanned 
copy of the share certificate (front and back), PAN (self attested scanned copy of PAN card), 
AADHAR (self attested scanned copy of Aadhar Card) by email to 
shrena.shah@webelementinc.com 

2. In case shares are held in demat mode, please provide DPID-CLID (16 digit DPID + CLID or 16 
digit beneficiary ID), Name, client master or copy of Consolidated Account statement, PAN (self 
attested scanned copy of PAN card), AADHAR (self attested scanned copy of Aadhar Card) to 
shrena.shah@webelementinc.com.If you are an Individual shareholders holding securities in demat 
mode, you are requested to refer to the login method explained at step 1 (A) i.e. Login method for 
e-Voting for Individual shareholders holding securities in demat mode. 

3. Alternatively shareholder/members may send a request to evoting@nsdl.co.in for procuring user 
id and password for e-voting by providing above mentioned documents. 

4. In terms of SEBI circular dated December 9, 2020 on e-Voting facility provided by Listed 
Companies, Individual shareholders holding securities in demat mode are allowed to vote through 
their demat account maintained with Depositories and Depository Participants. Shareholders are 
required to update their mobile number and email ID correctly in their demat account in order to 
access e-Voting facility. 
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Form No. MGT – 11 

Proxy form 

[Pursuant to section 105(6) of the Companies Act, 2013 and rule 19(3) of the Companies (Management 
and Administration) Rules, 2014] 

 
15th Annual General Meeting of the Members of Web Element Solutions Limited to be held on 

Saturday, 30th September, 2023 at 12.30 pm 
 

CIN    : L72200MH2008PLC182320 
Name of the Company : WEB ELEMENT SOLUTIONS LIMITED 

   Registered office              : 301 Corporate Arena Off Aarey Piramal X Road Behind        
                  Mahindra Gardens Goregaon West Mumbai- 400062; 

 
Name of the member (s):  

Registered address:  

E-mail Id:      

Folio No/Client Id:    

DP ID:  

 

I/We, being the member (s) of ___________________ shares of the above named company, hereby 

appoint: 

1.  Name: Mr./Ms.         E-mail Id:  

     Address:  
 

  Signature: _____________________________, or failing him 

 
2.  Name: Mr./Ms.       E-mail Id:    

    Address:  
    

Signature: ____________________________, or failing him 

 
3.  Name: Mr./Ms.          E-mail Id:  

Address:  
   
Signature: _____________________________ 
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as my/our proxy to attend and vote (on a poll) for me/us and on my/our behalf at the Annual General 
Meeting of the Company, to be held on Saturday the 30th day of  September, 2023  at 12.30 pm at the 
registered office of the Company at Mumbai, and any adjournment thereof in respect of such resolutions 
as are indicated below: 
 
 

Resolution 
No. 

Particulars Voting 

 For Against Abstain 
Ordinary Business    
1. Adoption of Audited Financial Statements for the year ended 31st 

March, 2023 
   

2. To appoint a Director in the place of Mr. Shailesh Patel (DIN: 
02150718) who retires by rotation and being eligible offers himself for 
re-appointment 

   

3. To re-appoint Mr. Yadvender Singh Kanwar (DIN: 02150704), 
Director as a Whole Time Director of the Company 

   

 
 
 
Signed this ______ day of _________________,  2023  
 
 
 
Signature of Member: ______________________ Signature of Proxy: _____________________ 
 
 
 
Note:  
1. This form of proxy in order to be effective should be duly completed and deposited at the 

Registered Office of the Company, not less than 48 hours before the commencement of the Meeting.  
2.  It is optional to indicate your preference. If you leave the for, against or abstain column blank 

against any or all resolutions, your proxy will be entitled to vote in the manner as he/she may deem 
appropriate. 

 
 
 
 
 

 

 

 

 

 

 

Affix 
Revenue 

Stamp 
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ATTENDANCE SLIP 
(To be presented at the entrance) 

 
15th Annual General Meeting on Saturday , 30th September, 2023  at 12.30 pm at 301 Corporate Arena Off 

Aarey Piramal X Road Behind  Mahindra Gardens Goregaon West Mumbai- 400062; 
 

 
 

 
Folio No. / DPID No.:  ____________________________ 
 
 
 
Client ID: ____________________________________ 
 
 
 
 
 
Name of the Member:__________________________ Signature: _______________________ 
 
 
 
 
Name of the Proxy-holder:_______________________ Signature: ______________________ 
 
 
 
Note: 

1. Only Member / Proxy-Holder can attend the Meeting. 
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ROUTE MAP 
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GARDENS GOREGAON WEST MUMBAI- 400062 
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DIRECTORS’ REPORT FOR FY 2022-23 

 
To, 
The Members, 
Web Element Solutions Limited 
Mumbai 
 
Your Directors have pleasure in presenting their 14th Annual Report of the Company together with the 
Audited Statements of Accounts for the financial year ended 31st March, 2023: 
 
1. FINANCIAL SUMMARY 
 
The Company’s financial performance, for the year ended 31st March, 2023 is summarized below: 

The Board’s Report is prepared based on the standalone financial statements of the company. 

                                                                                                                       Amount in Thousands 
Particulars For the year ended  

31st March 2023 
For the year ended  
31st March 2022 

Income from Operations 20419.83 10726.77 
Other Income 4002.92 3702.02 
TOTAL INCOME 24422.75 14428.78 
PROFIT BEFORE TAX 4202.34 2011.55 
Less: Provision for Current/Deferred Tax 1112.40 469.22 
PROFIT AND (LOSS) AFTER TAX 3091.94 1542.34 

 
2. RESULT HIGHLIGHTS 
 

 The company continues to be engaged in the business of providing end to end web solutions and there has 
been no change in the nature of business of your Company. 

 Revenue from operations for the year under reference has shown a increase of 90.36% vis-à-vis the 
preceding financial year 

 There is profit for the year (before and after tax). Further, there are no significant and material events 
impacting the going concern status and Company’s operations in future. 

3. DIVIDEND 
 
Your Directors are constrained not to recommend any dividend for the year under report. 

4. TRANSFER TO RESERVE 
 
Your Directors find it prudent not to transfer any amount to general reserve. 
 
 
 
5. SHARE CAPITAL  
 
The paid- up equity share capital of the Company as on 31st March, 2023 was Rs. 6,77,51,000 divided into 
67,75,100 shares of Rs. 10/- each. There has been no change in the capital structure of your Company. 
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6. MAJOR EVENTS DURING THE F.Y. 2022-23 
 
There was no major event in the company during the financial year to disclose here. 
 
7. EXTRACT OF ANNUAL RETURN  
 
The extract of the Annual Return in Form MGT-9 in accordance with Section 92(3) of the Companies Act, 
2013 read with the Companies (Management and Administration) Rules, 2014, is placed on the website of 
the Company – http://www.webelementinc.com/ and also forming part of this report and appended as 
ANNEXURE I to this Report.  

8. DIRECTORS AND KEY MANAGERIAL PERSONNEL  
 
The Board is properly constituted as per the provisions of the Companies Act, 2013. The Board at present 
comprises of: 

Sr. No. Name Designation 
1.     Mr. Shailesh B Patel Director 
2.     Mr. Yadvendersingh Kanwar Whole-time Director 
3.     Mrs. Shrena K Shah Executive Director cum CFO 
4.     Mr. Sunil S Sharma  Independent Director 
5.     Mr. Kirankumar N Shukla  Independent Director 
6.     Mr. Arihant Bhansali Company Secretary & Compliance Officer 

 
 
In terms of section 203 of the Companies Act, 2013 following are the Key Managerial Personnel of the 
Company– 
Mrs. Shrena Shah - Chief Financial Officer  
Mr. Arihant Bhansali- Company Secretary and Compliance Officer.  
 
All Independent Directors of the Company have given declarations that they meet the criteria of 
independence as laid down under Section 149 (6) of the Act and Regulation 16 (1) (b) of the SEBI (LODR) 
Regulations, 2015 as amended. In the opinion of the Board they fulfill the conditions of independence as 
specified in the Act and the Rules made there under and are independent of the management. 
 
The Board seeks approval of the shareholders at the 15th  Annual General Meeting for confirmation of the 
appointment of Mr. Yadvendersingh Kanwar as Whole-time Director for period of three years w.e.f                     
1st October, 2023. The brief profile of Mr. Yadvendersingh Kanwar has been detailed in the Explanatory 
Statement to the Notice of Annual General Meeting. 
 
9. NUMBER OF BOARD MEETINGS 
 
During the year under reference, 4 (Four) Board meetings i.e on 13th May, 2022, 5th September, 2022 ,14th 
November, 2022 and 13th December, 2022 were properly convened & held. 

10. ANNUAL EVALUATION OF PEFORMANCE OF THE BOARD 

Pursuant to the provisions of the Companies Act, 2013, the Board has carried out an annual evaluation of 
its own performance, the directors individually, as well as the evaluation of the working of its Committees. 
The Company has devised a questionnaire to evaluate the performances of each of Executive and 
Independent Directors. Such questions are prepared considering the business of the Company and the 
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expectations that the Board have from each of the Directors. The evaluation framework for assessing the 
performance of Directors comprises of the following key areas: 

i. Attendance of Board Meetings and Committee Meetings;  

ii. Quality of contribution to Board deliberations;  

iii. Strategic perspectives or inputs regarding future growth of the Company and its performance; 

iv. Providing perspectives and feedback going beyond information provided by the management. 

11. NOMINATION AND REMUNERATION POLICY  

The Board has framed a policy for selection and appointment of Directors, Senior Management and their 
remuneration. The details of this Policy are given in ANNEXURE II to this Report. 
 
12. COMMITTEES OF THE BOARD: 
 
There are currently three Committees of the Board, as follows:  

I. Audit Committee  
II. Stakeholders’ Relationship Committee  
III. Nomination and Remuneration Committee  
 
I. AUDIT COMMITTEE: 
 

              The Audit Committee was constituted pursuant to the provisions of Section 177 of the Companies Act, 2013. The 
composition of the Audit Committee is in conformity with the provisions of the said section.  
Committee Constitution is as follows: 
 

 
Note: Arihant Bhansali ,Company Secretary and Compliance Officer of the Company is the secretary to the 
audit committee. 
 
The Audit Committee met two times during the year viz. 13th May, 2022,and 14th November, 2022. 
 
Terms & Scope of Work of Committee: 
 
1. Oversight of the Issuer’s financial reporting process and disclosure of its financial information to ensure 

that the financial statement is correct, sufficient and credible; 
 
2. Recommending to the Board, the appointment, re-appointment, replacement, remuneration and terms 

of appointment of the statutory auditors and fixation of audit fee; 
 
3.  Approval of payments to the statutory auditors for any other services rendered by statutory auditors; 
 
4. Reviewing, with the management, the annual financial statements and auditor‘s report thereon before 

submission to the board for approval, with particular reference to: 
 

Name of the Director Designation Nature of Directorship 
 Sunil Sharma Chairman Independent Director 
 KiranKumar N Shukla Member Independent Director 

Shailesh Patel Member Director 
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a. Matters required to be stated in the Director‘s Responsibility Statement to be included in the Board‘s 
report in terms of clause (c) of sub-section 3 of Section 134 of the Companies Act, 2013; 

b. Changes, if any, in accounting policies and practices and reasons for the same; 
c. Major accounting entries involving estimates based on the exercise of judgment by management; 
d. Significant adjustments made in the financial statements arising out of audit findings; 
e. Compliance with listing and other legal requirements relating to financial statements; 
f. Disclosure of any related party transactions; and 
g. Qualifications and Modified opinions in the draft audit report. 
 
5. Reviewing, with the management, the half yearly financial statements before submission to the board 

for approval; 
 
6. Reviewing, with the management, the statement of uses / application of funds raised through an issue 

(public issue, rights issue, preferential issue, etc.), the statement of funds utilized for purposes other than 
those stated in the offer document/prospectus/notice and the report submitted by the monitoring 
agency monitoring the utilization of proceeds of a public or rights issue, and making appropriate 
recommendations to the Board to take up steps in this matter; 

 
7. Review and monitor the auditor‘s independence and performance, and effectiveness of audit process; 
 
8. Approval or any subsequent modification of transactions of the company with related parties; 
 
9. Scrutiny of inter-corporate loans and investments; 
 
10.  Valuation of undertakings or assets of the company, wherever it is necessary; 
 
11.  Evaluation of internal financial controls and risk management systems; 
 
12.  Reviewing, with the management, the performance of statutory and internal auditors and adequacy of 

the internal control systems; 
 
13.  Reviewing the adequacy of internal audit function, if any, including the structure of the internal audit 

department, staffing and seniority of the official heading the department, reporting structure coverage 
and frequency of internal audit; 

 
14.  Discussion with internal auditors any significant findings and follow up there on; 
 
15.  Reviewing the findings of any internal investigations by the internal auditors into matters where there 

is suspected fraud or irregularity or a failure of internal control systems of a material nature and 
reporting the matter to the board; 

 
16.  Discussion with statutory auditors before the audit commences, about the nature and scope of audit as 

well as post-audit discussion to ascertain any area of concern; 
 
17.  Approval of appointment of CFO (i.e., the whole-time Finance Director or any other person heading the 

finance function or discharging that function) after assessing the qualifications, experience & 
background, etc. of the candidate; and 

18.  Carrying out any other function as is mentioned in the terms of reference of the Audit Committee. 
 
The powers of Audit Committee: 
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a) To investigate any activity within its terms of reference; 
b) To seek information from any employee; 
c) To obtain outside legal or other professional advice; and 
d) To secure attendance of outsiders with relevant expertise if it considers necessary 
 
The audit committee shall mandatorily review the following information: 
 
a) Management discussion and analysis of financial condition and results of operations; 
b) Considering and resolving grievances of shareholder’s, debenture holders and other security holders; 
 
1. Redressal of grievances of the security holders of our Company, including complaints in respect of 

transfer of shares, non-receipt of declared dividends, balance sheets of our Company etc.; 
2. Allotment of Equity Shares, approval of transfer or transmission of Equity Shares, debentures or any 

other securities; 
3. Issue of duplicate certificates and new certificates on split/consolidation/renewal etc.; 
4. Overseeing requests for dematerialization and rematerialization of  Equity Shares; and 
5. Carrying out any other function contained in the Equity Listing Agreement as and when amended from 

time to time. 
6. Statement of significant related party transactions (as defined by the audit committee), submitted by 

management; 
c) Management letters/letters of internal control weaknesses issued by the statutory auditors; 
d) Internal audit reports relating to internal control weaknesses; and 
e) The appointment, removal and terms of remuneration of the chief internal auditor shall be subject to 

review by the audit committee. 
 
The quorum of Audit Committee shall be either 2 members or one third of the members of the Audit 
Committee whichever is greater with at least 2 Independent Directors. 
 

II. STAKEHOLDERS’ RELATIONSHIP COMMITTEE: 

The Stakeholders Relationship Committee of the Company comprises of three directors. The Composition 
of the Committee has been changed in this financial year. Committee Constitution is as follows: 
 
Name of the Director Designation Nature of Directorship 
Sunil Sharma Chairman Independent Director 
Kiran Kumar N Shukla Member Independent Director 
Shailesh Patel Member Director 
 
Note: Arihant Bhansali ,Company Secretary and Compliance Officer of the Company is the secretary to the 
Stakeholders’ Relationship Committee. 
The Stakeholders’ Relationship Committee  met once during the year viz.13th December, 2022. 
 
The terms of reference of the Stakeholder’s Relationship Committee  

(1) Resolving the grievances of the security holders of the listed entity including complaints related to 
transfer/transmission of shares, non-receipt of annual report, non-receipt of declared dividends, issue of 
new/duplicate certificates, general meetings etc.  

(2) Review of measures taken for effective exercise of voting rights by shareholders.  

(3) Review of adherence to the service standards adopted by the listed entity in respect of various services 
being rendered by the Registrar & Share Transfer Agent.  
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(4) Review of the various measures and initiatives taken by the listed entity for reducing the quantum of 
unclaimed dividends and ensuring timely receipt of dividend warrants/annual reports/statutory notices 
by the shareholders of the company. 

 
III.NOMINATION AND REMUNERATION COMMITTEE: 

The Nomination & Remuneration Committee was constituted pursuant to the provisions of Section 178 of 
the Companies Act, 2013. The composition of the Nomination & Remuneration Committee is in conformity 
with the provisions of the said section.. Committee Constitution is as follows; 

Name of the Director Designation Nature of Directorship 
Sunil Sharma Chairman Independent Director 
KiranKumar N Shukla Member Independent Director 
Shailesh Patel Member Director 
      
Note: Arihant Bhansali , Company Secretary and Compliance Officer of the Company is the secretary to 
the Nomination and Remuneration committee. 
 
The Nomination & Remuneration Committee met once during the year viz.13th December, 2022. 
 
 
 
 
Terms & Scope of Work of Committee: 
 
The terms of reference of the Nomination and Remuneration Committee are: 

1. Formulation of the criteria for determining qualifications, positive attributes and independence of a 
director and recommend to our Board a policy, relating to the remuneration of the directors, key 
managerial personnel and other employees; 

2. Formulation of criteria for evaluation of Independent Directors and our Board; 
3. Devising a policy on Board diversity; 
4. Identifying persons who are qualified to become directors and who may be appointed in senior 

management in accordance with the criteria laid down, and recommend to the Board their 
appointment and removal; 

5. Considering and recommending grant if employees stock option, if any, and administration and 
superintendence of the same; and 

6. Carrying out any other function contained in the Equity Listing Agreement as and when amended 
from time to time. 

 
13. FAMILIARIZATION PROGRAMME FOR INDEPENDENT DIRECTORS: 
 
The Company has practice of conducting familiarization programme for Independent Directors of the 
Company. 
 
14. DECLARATION BY INDEPENDENT DIRECTORS: 
 
The Independent Directors of your Company have submitted the declaration of Independence as required 
under Section 149(7) of the Companies Act, 2013 confirming that they meet the criteria of independence 
under Section 149(6) of the Companies Act, 2013. 
 
15. POLICY ON DIRECTORS’ APPOINTMENT AND REMUNERATION: 
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The Policy of the Company on Directors’ appointment and remuneration including criteria for determining 
qualifications, positive attributes, independence of a Director and other matters provided under sub-section 
(3) of section 178, is appended as Annexure II to this Report. 
 
 
16. DIRECTORS’ RESPONSIBILITY STATEMENT: 
 

Pursuant to Section 134 (3) (c) read with Section 134 (5) of the Act, on the basis of information placed before 
them, the Directors state that: 

i. in the preparation of the annual accounts, the applicable accounting standards have been followed 
along with proper explanation relating to material departures, if any; 

ii. appropriate accounting policies have been selected and applied consistently, and the judgments and 
estimates that have been made are reasonable and prudent so as to give a true and fair view of the 
state of affairs of the Company as at 31st March, 2023 and of the Profit and Loss of the Company for 
the said period; 

iii. proper and sufficient care has been taken for the maintenance of adequate accounting records in 
accordance with the provisions of the Act /for safeguarding the assets of the Company and for 
preventing and detecting fraud and other irregularities; 

iv. the annual accounts have been prepared on a going concern basis;  
v. the internal financial controls to be followed by the Company and that such internal financial controls 

are adequate and were operating effectively; and 
vi. There is a proper system to ensure compliance with the provisions of all applicable laws and that 

such systems were adequate and operating effectively. 
 
17.  MATERIAL CHANGES AND COMMITMENTS AFFECTING THE FINANCIAL POSITION OF 

THE COMPANY: 
 
There are no material changes and commitments affecting the financial position of the Company which 
have occurred between the end of the financial year of the Company to which the financial statements relate 
and the date of the report. 
 
18. INSTANCES OF FRAUD, IF ANY REPORTED BY THE AUDITORS: 
 
There have been no instances of fraud reported by the Auditors under Section 143(12) of the Companies 
Act, 2013. 
 
 
19. MANAGEMENT DISCUSSION AND ANALYSIS REPORT: 

The Report on Management Discussion and Analysis as required under SEBI (LODR) Regulations, 2015 as 
amended is provided as A separate section in this Report and forms an integral part of the Directors’ Report. 

20. PARTICULARS OF LOANS, GUARANTEES, OR INVESTMENTS: 
 
The details of Loans given, Investments made and guarantees given and securities provided under the 
Section 186 of the Companies Act, 2013, are as provided in the notes to the Financial Statements.  
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21. PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED PARTIES: 
 
All contracts / arrangements / transactions entered by the Company during the financial year with related 
parties were in the ordinary course of business and on an arm’s length basis. During the year, the Company 
had not entered into any contract / arrangement / transaction with related parties which could be 
considered material in accordance with the policy of the Company on materiality of related party 
transactions. Accordingly, the disclosure of Related Party Transactions as required under Section 134(3) of 
the Companies Act in Form AOC-2 is not applicable. Attention of the members is drawn to the disclosures 
of transactions with the related parties is set out in Notes to Accounts forming part of the financial 
statement.  
 
22. PARTICULARS REGARDING CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, 

AND FOREIGN EXCHANGE EARNINGS AND OUTGO: 
 
Your Company has not carried out any business activities warranting conservation of the energy and 
technology absorption in accordance with Section 134 (3) (m) of the Companies Act, 2013 read with the 
Companies (Accounts) Rules, 2014. During the year under consideration the Company has not 
spent/incurred foreign exchange. There is no foreign exchange earnings during the year.  
 
23. RISKS MANAGEMENT AND AREA OF CONCERN: 
 
The Company has laid down a well-defined Risk Management Policy covering the risk mapping, trend 
analysis, risk exposure, potential impact and risk mitigation process. A detailed exercise is being carried 
out to identify, evaluate, manage and monitoring of both business and non-business risk. The Board 
periodically reviews the risks and suggests steps to be taken to control and mitigate the same through a 
properly defined framework.  
Although, market conditions are likely to remain competitive, future success will depend upon offering 
improved products through technology innovation and productivity. The Company continues to invest in 
these areas.  
 
24.  CORPORATE SOCIAL RESPONSIBILITY; 
 
The Company has not developed or implemented any CSR initiatives. The provisions contained in section 
135 of the Companies Act, 2013, as well as the Companies (Corporate Social Responsibility Policy) Rules, 
2014 are not applicable to your Company for the year under reference. 
 
25. CHANGE IN THE NATURE OF BUSINESS: 
 
During the year under review, there is no change in the nature of Business of the Company.  
 
26.  SUBSIDIARIES, JOINT VENTURES AND ASSOCIATE COMPANIES: 
  
The Company does not have any Subsidiary, Joint Venture, Associate Company or LLPs during the year 
under review.  
 
27. DETAILS RELATING TO DEPOSITS COVERED UNDER CHAPTER V OF THE COMPANIES 

ACT 2013: 
 
The Company has not accepted any public deposits and as such, no amount on account of principal or 
interest on public deposits was outstanding as on the date of the balance sheet.  
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28.  DETAILS RELATING TO DEPOSITS, WHICH ARE NOT IN COMPLIANCE WITH THE 
REQUIREMENTS UNDER CHAPTER V OF THE COMPANIES ACT 2013: 
 
During the year under review, your Company has not accepted Deposits which are not in compliance with 
the requirements under Chapter V of Companies Act, 2013.  
 
 
29.  SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS OR COURTS OR 
TRIBUNALS: 
 
There are no significant material orders passed by the Regulators/Courts which would impact the going 
concern status of the Company and its future operations.  
 
30.  INTERNAL FINANCIAL CONTROL SYSTEM: 
 
Your Company has an internal financial control system commensurate with the size, scale and complexity 
of its operations. The Audit Committee has in place a mechanism to identify, assess, monitor and mitigate 
various risks to key business objectives. The Audit Committee has a process for timely check for compliance 
with the operating systems, accounting procedures and policies. Major risks identified by the businesses 
and functions are systematically addressed through mitigating action on continuing basis. 
 
31.  STATUTORY AUDITORS & REPORT OF THE AUDITORS: 
 
In compliance with the Companies (Audit and Auditors) Rules, 2014 M/s. SDG & CO, Chartered 
Accountants (FRN No. 137864W), Mumbai were appointed as Statutory Auditors of the Company for a 
period of five consecutive years from the conclusion of 11th AGM to the conclusion of 16th AGM to examine 
and audit the accounts of the Company on such remuneration plus reimbursement of out-of-pocket 
expense, as may be mutually agreed between the Board of Directors/Audit Committee of the Company 
and the Statutory Auditors. 
 
There are no qualifications, reservations or adverse remarks or disclaimers made by M/s. SDG & CO, 
Chartered Accountants (FRN No. 137864W), Statutory Auditors, in their Report on the accounts of the 
Company for the year under reference. The observations made by them in their Report are self-explanatory 
and do not call for any further clarifications from the Board. 
 
There have been no instances of fraud reported by the Statutory Auditors under Section 143(12) of the Acts 
& Rules framed thereunder either to the Company or to the Central Government. 
 
32. SECRETARIAL AUDITOR & REPORT: 

The Company had appointed Ms. Hansa Gaggar to undertake the Secretarial Audit of the Company. The 
report of the Secretarial Auditor in Form MR – 3 is annexed herewith as Annexure -III. There are no 
qualifications, reservations or adverse remarks or disclaimers made by Ms. Hansa Gaggar, Practicing 
Company Secretaries, in their secretarial audit report except what have been specifically mentioned in the 
Report. The explanations made by the Board relating to the qualifications, reservations, adverse remarks 
made by the Practicing Company Secretary in her Secretarial Audit Report are furnished as under: 

1. Due inadvertent errors, some filings at BSE (Stock Exchange) was done beyond stipulated time period 
and due to technical issues at newly launched V3 portal , some filings  with MCA was done beyond 
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stipulated time.The Board is and will be taking necessary steps to ensure proper compliance with 
regards the same.   

 
The Board is and will be taking necessary steps to ensure proper compliance with regard to the 
qualifications in the Report. The Company and Management ensures the strict adherence to all the 
Compliances with the applicable provisions, Acts, rules, regulations. 

33. COST AUDITORS: 
 
The Board of Directors of the Company here confirmed that according to the Companies working and 
business, the company does not require to appoint the Cost Auditor as per the Section 148 of the Companies 
Act, 2013. 
 
34.    INTERNAL AUDITORS 

The Internal Auditor of the Company – Mr. Tarun Chaturvedi (M. No. 0425304) of Chaturvedi Tarun & Co. 
(FRN 158391W), Chartered Accountants have conducted the internal audit of the Company for the F.Y. 
2022-23. The reports and findings of the Internal Auditor are periodically reviewed by the Audit Committee 

35. WHISTLE BLOWER POLICY/ VIGIL MECHANISM: 
 
The Company has a Whistle Blower Policy in line with the provisions of the Section 177 of the Companies 
Act, 2013. This policy establishes a vigil mechanism for directors and employees to report their genuine 
concerns actual or suspected fraud or violation of the Company’s code of conduct. The said mechanism 
also provides for adequate safeguards against victimisation of the persons who use such mechanism and 
makes provision for direct access to the chairperson of the Audit Committee. We confirm that during the 
financial year 2022-23, no employee of the Company was denied access to the Audit Committee. The said 
Whistle Blower Policy is available on the website of the Company at www.webelementinc.com.  
 
36. DISCLOSURES UNDER SEXUAL HARASSMENT OF WOMEN AT WORKPLACE 
(PREVENTION, PROHIBITION & REDRESSAL) ACT 2013: 
 
Your Company is committed to creating and maintaining an atmosphere in which employees can work 
together, without fear of sexual harassment, exploitation and intimidation. Accordingly the Company has 
in place an Anti-Sexual Harassment Policy in line with the requirements of The Sexual Harassment of 
Women at the Workplace (Prevention, Prohibition & Redressal) Act 2013. Internal Complaints Committee 
(ICC) was set up to redress complaints received regarding sexual harassment. All employees (Permanent, 
Contractual, temporary, trainees) are covered under this policy.  
The following is a summary of sexual harassment complaints received and disposed off during the year: 
 
 

     No. of Complaints received  Nil 

     No. of Complaints disposed off Nil 
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37. PARTICULARS OF EMPLOYEES: 

Disclosures with respect to the remuneration of Directors and employees as required under Section 197 of 
the Companies Act and Rule 5(1) of the Companies (Appointment and Remuneration of Managerial 
Personnel) Rules, 2014 has been appended as ANNEXURE IV to this Report. There were no such employees 
of the Company for which the information required to be disclosed pursuant to Section 197 of the 
Companies Act read with Rule 5(2) & (3) of the Companies (Appointment and Remuneration of Managerial 
Personnel) Rules 

 
38. DETAILS OF APPLICATION MADE OR PROCEEDING PENDING UNDER THE INSOLVENCY 

AND BANKRUPTCY CODE, 2016 
 

There is no proceeding pending under the Insolvency and Bankruptcy Code, 2016. 

 
39. ACKNOWLEDGEMENT: 

Your Directors wish to place on record their appreciation and sincere thanks to the State Governments, 
Government agencies, Banks & Financial Institutions, customers, shareholders, vendors and other related 
organizations, who through their continued support and co-operation have helped, as partners in your 
Company’s progress. Your Directors, also acknowledge the hard work, dedication and commitment of the 
employees. 

 
 
Date: 05/09/2023 
Place: Mumbai  
 

                           By Order of the Board of Directors 
WEB ELEMENT SOLUTIONS LIMITED 

Sd/-                                             Sd/-  
      Shailesh B. Patel                            Y.S Kanwar 

                    ( Director)                  (Wholetime Director)          
                  DIN: 02150718                          DIN:02150704 
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Annexure - I  
Form No. MGT-9  

       Extract Of Annual Return as on the financial year ended on 31st March, 2023  
 

[Pursuant to section 92 (3) of the Companies Act, 2013 and rule 12 (1) of the  
Companies (Management and Administration) Rules, 2014]  

 
I.REGISTRATION AND OTHER DETAILS: 

 
1 CIN: L72200MH2008PLC182320 

2 Registration Date: 16/05/2008 

3 Name of the Company: Web Element Solutions Limited 

4 Category / Sub-Category of the 
Company: 

Company having Share Capital  

5 Address of the Registered office: 
 
Contact details: 

301, Corporate Arena, Off. Aarey Piramal Cross Road, 
Behind Mahindra Gardens, Goregaon (West) Mumbai - 
400062 
Tel No. 022- 67828282 
E-mail:info@webelementinc.com 

6 Whether listed company Yes 

7 Name, Address and Contact 
details of Registrar and Transfer 
Agent, if any. 
 

Purva Sharegistry (India) Private Limited 
Unit no. 9, Shiv Shakti Ind. Estt., J. R. Boricha Marg, Lower 
Parel (E), Mumbai -400 011 
Tel No. 022 - 2301 6761 / 8261 
E-mail: support@purvashare.com 

 
I. PRINCIPAL BUSINESS ACTIVITIES OF THE COMPANY 

 
All the business activities contributing 10% or more of the total turnover of the company: 
 

Sr.  
No. 

Name and Description of main products/ 
services 

NIC Code of the 
Product/ service 

% to total turnover of the 
company 

1 Computer software programming, 
consultancy & related activities 

72291 & 72292 7.96% 

2 Web portals designing, hoisting, 
maintenance & related services 

72294 92.04% 

 
 

II. PARTICULARS OF HOLDING, SUBSIDIARY AND ASSOCIATE COMPANIES 
 

Sl. No Name and Address CIN/GLN Holding/ % of Applicable 
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of the Company Subsidiary/  
Associate 

shares 
held 

Section 

1 N.A. - - - - 
 

 

 

SHAREHOLDING PATTERN (Equity Share Capital Breakup as percentage of Total Equity): 

 
I.  CATEGORY-WISE SHAREHOLDING: 

 
Category of 
Shareholders 
 

No. of Shares held at the beginning of the 
year (As on 01.04.2022) 

No. of Shares held at the end of the year (As 
on 31.03.2023) 

% Change 
during 
the year Demat Physical Total % of 

Total 
Shares 

Demat Physical Total % of 
Total 
Shares 

A. Promoters          
(1) Indian          
a)Individual/ HUF 14,84,200 NIL 14,84,200 21.91 14,84,200 NIL 14,84,200 21.91 NIL 

b)Central Govt. NIL NIL NIL NIL NIL NIL NIL NIL NIL 
c)State Govt.  NIL NIL NIL NIL NIL NIL NIL NIL NIL 
d)Bodies Corporate NIL NIL NIL NIL NIL NIL NIL NIL NIL 
e) Banks /FI NIL NIL NIL NIL NIL NIL NIL NIL NIL 
f) Any other… NIL NIL NIL NIL NIL NIL NIL NIL NIL 
Sub-Total A(1)  14,84,200 NIL 14,84,200 21.91 14,84,200 NIL 14,84,200 21.91 -1.11% 
(2) Foreign NIL NIL NIL NIL NIL NIL NIL NIL NIL 
a)NRIs – Individuals NIL NIL NIL NIL NIL NIL NIL NIL NIL 
b) Other – Individuals NIL NIL NIL NIL NIL NIL NIL NIL NIL 
c) Bodies Corporate NIL NIL NIL NIL NIL NIL NIL NIL NIL 
d) Bank/ FI NIL NIL NIL NIL NIL NIL NIL NIL NIL 
e)AnyOther… NIL NIL NIL NIL NIL NIL NIL NIL NIL 
Sub- Total (A)(2): NIL NIL NIL NIL NIL NIL NIL NIL NIL 
Total Shareholding of 
Promoters (A)=(A)(1) +           
(A)(2) 

14,84,200 NIL 14,84,200 21.91 14,84,200 NIL 14,84,200 21.91 NIL 

B. Public Shareholding          
(1) Institutions NIL NIL NIL NIL NIL NIL NIL NIL NIL 
a) Mutual Fund / 
UTI/LIC 

NIL NIL NIL NIL NIL NIL NIL NIL NIL 

b)Banks / FI NIL NIL NIL NIL NIL NIL NIL NIL NIL 
c) Central Govt. NIL NIL NIL NIL NIL NIL NIL NIL NIL 
d)State Govt.(s) NIL NIL NIL NIL NIL NIL NIL NIL NIL 
e) Alternate Investor 
Fund/Venture Capital 
Funds 

5,00,000 NIL 5,00,000 7.38 5,00,000 NIL 5,00,000 7.38 NIL 

f)Insurance Companies NIL NIL NIL NIL NIL NIL NIL NIL NIL 
g) FIIs NIL NIL NIL NIL NIL NIL NIL NIL NIL 
h) Foreign Venture 
Capital Funds 

NIL NIL NIL NIL NIL NIL NIL NIL NIL 

i) Others (specify) NIL NIL NIL NIL NIL NIL NIL NIL NIL 
Sub-Total (B)(1): 5,00,000 NIL 5,00,000 7.38 5,00,000 NIL 5,00,000 7.38 NIL 
(2) Non – Institutions          
a) Bodies Corporate          
i) Indian 402850 NIL 402850 5.95 147060 NIL 147060 2.17       (3.78) 
ii) Overseas NIL NIL NIL NIL NIL NIL NIL NIL NIL 
b) Individuals          
i)Individual 
Shareholders holding 

137987 NIL 137987 2.04 137987 NIL 137987 2.04 NIL 
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nominal share capital 
upto 2 lakh 
ii)Individual 
Shareholders holding 
nominal share capital 
in excess of 2 lakh 

4184213 NIL 4184213 61.75 4184213 NIL 4184213 61.75 NIL 

c) Others (HUF, 
Clearing Members, 
Foreign Nationals, 
NRI, Trust) 

65850 NIL 65850 0.97 321640 NIL 321640 4.75 3.78 

\ 
Sub – Total (B)(2) 

4790900 NIL 4790900 70.71 4790900 NIL 4790900 70.71 NIL 

Total Public 
Shareholding 
(B)=(B)(1)+ (B)(2) 

5290900 NIL 5290900 78.09 5290900 NIL 5290900 78.09      NIL 

C. Share held by 
Custodian for GDRs & 
ADRs 

NIL NIL NIL NIL NIL NIL NIL NIL NIL 

Grand Total (A+B+C) 67,75,100 NIL 67,75,100 100 67,75,100 NIL 67,75,100 100 NIL 
 

ii. Shareholding of Promoters: 

Name of 
Promoter 
shareholders 

Shareholding at the beginning of 
the year (As on 01.04.2022) 

Shareholding at the end of the 
year (As on 31.03.2023) 

% Change in 
Shareholdin
g during the 
year 

No. of 
Shares 

% of total 
shares of 
the 
Compan
y 

% of 
Shares 
Pledged / 
encumbe
red to 
total 
shares 

No. of 
Shares 

% of total 
shares of 
the 
Compan
y 

% of 
Shares 
Pledged / 
encumbe
red to 
total 
shares 

A. Individuals        
a. Shailesh B 
Patel 

6,500 0.10 NIL  6,500 0.10 NIL NIL 

b. Yadvender 
Singh S Kanwar 

8,400 0.12 NIL 8,400 0.12 NIL NIL 

c. Nayan J Shah 14,50,000 21.40 NIL 14,50,000 21.40 NIL NIL 
d. Purvi K Shah 10000 0.15 NIL 10000 0.15 NIL NIL 
e. Shrena K Shah 9,300 0.14 NIL 9,300 0.14 NIL NIL 
Total 14,84,200 21.91 NIL 14,84,200 21.91 NIL NIL 

 

iii. Change in Promoters’ Shareholding (Please specify, if there is no change): NIL 

 
 

Particulars 

Shareholding at the beginning of 
the year (As on 01.04.2022) 

Cumulative Shareholding during 
the year (From 01.04.2021 to 
31.03.2023) 

No. of Shares % of total 
shares of the 
Company 

No. of Shares % of total shares 
of the Company 

     

 

iv. Shareholding Pattern of Top Ten Shareholders (Other than Director, Promoters and Holders of GDRs 
and ADRs): 
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For Each of the Top 10 Shareholders 

Shareholding at the 
beginning of the year (As on 
01.04.2022) 

Cumulative Shareholding 
during the year  
(From 01.04.2022 to 31.03.2023) 

No. of Shares % of total 
shares of the 
Company 

No. of Shares % of total 
shares of the 
Company 

 VISHAL VIJAY SHAH 6,04,190 8.90 6,04,190 8.90 
 NEXT ORBIT VENTURES FUND 5,00,000 7.38 5,00,000 7.38 
 DIXIT DEVENDRA CHOUDHARY

  2,80,930 4.15 280930 4.15 
 RELITRADE STOCK BROKING 

PRIVATE LIMITED 2,83,465 4.18 255790 3.76 

 RAJU MUKUND VANARASE 1,25,450 1.85 1,25,450 1.85 
 YOGESH DHARNIDHARKA 124030 1.83 124030 1.83 
 RAVINDRA KISAN 

MANDAVKAR 1,10,500 1.63 1,10,500 1.63 
 RAKESH KRISHNA RANE 1,09,550 1.62 1,09,550 1.62 
 KUNAL MANOJ SHAH 1,07,550 1.59 1,07,550 1.59 

10. VIKRAM RAJESH TANDEL 1,06,768 1.58 1,06,768 1.58 
 

v. Shareholding of Directors and Key Managerial Personnel: 

 Name of Director 

For Each of the Director Shareholding at the beginning 
of the year (As on 01.04.2022) 

Shareholding at the end of the 
year (As on 31.03.2023) 

No. of Shares % of total 
shares of the 
Company 

No. of Shares % of total 
shares of the 
Company 

Yadvender Singh Sukhpal singh Kanwar – Wholetime Director 
At the beginning of the year  8,400 0.12 8,400 0.12 
Date wise Increase/Decrease in 
Promoters Shareholding during 
the year specifying the reason for 
increase/Decrease (eg. 
Allotment/ transfer/ bonus/ 
sweat equity etc.) 

 
No change during the year 

At the end of the year 8,400 0.12 8,400 0.12 

Shailesh Becharbhai Patel -Director 
At the beginning of the year  6,500 0.10 6,500 0.10 
Date wise Increase/Decrease in 
Promoters Shareholding during 
the year specifying the reason for 
increase/Decrease (eg. 
Allotment/ transfer/ bonus/ 
sweat equity etc.) 

 
No change during the year 

At the end of the year 6,500 0.10 6,500 0.10 
At the end of the year 14,50,000 21.40 14,50,000 21.40 
At the end of the year - - - - 
Arihant Bhansali  - Company Secretary & Compliance Officer  
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At the beginning of the year  - - - - 
Date wise Increase/Decrease in 
Promoters Shareholding during 
the year specifying the reason for 
increase/Decrease (eg. 
Allotment/ transfer/ bonus/ 
sweat equity etc.) 

 
No change during the year 

At the end of the year - - - - 
Shrena K Shah –Director & CFO     
At the beginning of the year  9,300 0.14 9,300 0.14 
Date wise Increase/Decrease in 
Promoters Shareholding during 
the year specifying the reason for 
increase/Decrease (eg. 
Allotment/ transfer/ bonus/ 
sweat equity etc.) 

 
No change during the year 

At the end of the year   9,300 0.14 9,300 0.14 
 

III.INDEBTEDNESS: 

Indebtedness of the Company including interest outstanding/ accrued but not due for payment 
 

Particulars Secured 

Loans 

Unsecured 

Loan 

Deposits Total 

Indebtedness 

(In Rupees) 

Indebtedness at the beginning of the 

financial year (01‐04‐2022) 

Nil 3,05,000/- Nil 3,05,000/- 

i) Principal Amount Nil 3,05,000/- Nil 3,05,000/- 

ii) Interest due but not paid Nil Nil Nil Nil 

iii) Interest accrued but not due Nil Nil Nil Nil 

Total (i+ii+iii) Nil 3,05,000/- Nil 3,05,000/- 

Change in Indebtedness      

Addition Nil Nil Nil  Nil 

Reduction Nil 5,000/- Nil 5,000/- 

Net Change Nil 5,000/- Nil 5,000/- 

Indebtedness at the end of the 

financial year (31‐03‐2023) 

Nil 3,00,000/- Nil 3,00,000/- 

i) Principal Amount Nil 3,00,000/- Nil 3,00,000/- 

ii) Interest due but not paid Nil Nil Nil Nil 

iii) Interest accrued but not due Nil Nil Nil Nil 
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Total (i+ii+iii) Nil 3,00,000/- Nil 3,00,000/- 

 

VI. REMUNERATION OF DIRECTORS AND KEY MANAGERIAL PERSONNEL 

A. Remuneration to Managing Director, Whole-time Directors and / or Manager: (In Rs.) 

Sr. 

No. 

Particulars of Remuneration Yadvender Singh 

Kanwar (WTD) 

Total Amount 

 Gross Salary  

1 (a) Salary as per provisions contained in Section 17(1) of the Income 

Tax Act, 1961 

13,75,000/- 

 (b) Value of perquisites under Section 17(2) Income Tax Act, 1961  

 (c) Profits in lieu of salary under Section 17(3) Income Tax Act, 1961  

2 Stock Options  

3 Sweat Equity  

4 Commission 

     - as % of profit  

 Others, specify……… 

 

 

 

5 Others, please specify  

 Total (A) 13,75,000/- 

 
 
B. Remuneration to other Directors: NIL 
 
C. Remuneration to key managerial personnel other than MD/Manager/WTD 

         
Sr

. 

N

o. 

Particulars of Remuneration Shrena K 

Shah (CFO) 

 

Arihant 

Bhansali 

(Company 

Secretary)  

 

Total 

1 Gross Salary    

 (a) Salary as per provisions contained in Section 

17(1) of the Income Tax Act, 1961 

6,25,000/- 1,90,442/- 8,15,442/- 

 (b) Value of perquisites under Section 17(2) 

Income Tax Act, 1961 
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 (c) Profits in lieu of salary under Section 17(3) 

Income Tax Act, 1961 

   

2 Stock Options    

3 Sweat Equity    

4 Commission    

  as % of profit    

  Others, specify……    

5 Others, please specify    

 Total (C) 6,25,000/- 1,90,442/- 8,15,442/- 

 
 
 

VII. PENALTIES/ PUNISHMENT/ COMPOUNDING OF OFFENCES: 

Type Section of 

the 

Companies 

Act 

Brief 

Description 

Details of 

Property/ 

Punishment/ 

Compounding 

fees imposed 

Authority  

 

Appeal 

made, if any 

(give details) [RD/NCLT/COURT] 

A) COMPANY 

Penalty  

None Punishments 

Compounding 

B) DIRECTORS& C) OTHER OFFICERS IN DEFAULT 

Penalty  

None Punishments 

Compounding 

 
 
 
Date: 05/09/2023 
Place: Mumbai  
         

                               By Order of the Board of Directors 
WEB ELEMENT SOLUTIONS LIMITED 

Sd/-                                             Sd/-  
  Shailesh B. Patel                            Y.S Kanwar 

                         (Director)               (Wholetime Director)          
DIN: 02150718                          DIN:02150704 
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ANNEXURE-II TO THE DIRECTORS’ REPORT 

 
“NOMINATION & REMUNERATION POLICY” 

 
1. OBJECTIVE: 
 
The Nomination, Remuneration and Compensation Committee and this Policy shall be in compliance with 
Section 178 of the Companies Act, 2013 read along with the applicable rules thereto and Clause 42 under 
the Model Listing Agreement (as amended from time to time) The Key Objectives of the Committee would 
be: 
 
1.1 To guide the Board in relation to appointment and removal of Directors, Key Managerial Personnel and 

Senior Management. 
1.2 To evaluate the performance of the members of the Board and provide necessary report to the Board for 

further evaluation of the Board. 
1.3 To recommend to the Board on Remuneration payable to the Directors, Key Managerial Personnel and 

Senior Management. 
1.4 To provide to Key Managerial Personnel and Senior Management reward linked directly to their effort, 

performance, dedication and achievement relating to the Company’s operations. 
1.5 To retain, motivate and promote talent and to ensure long term sustainability of talented managerial 

persons and create competitive advantage. 
1.6 To devise a policy on Board diversity 
1.7 To develop a succession plan for the Board and to regularly review the plan; 
1.8 To formulate detailed ESOS Plan and the terms and conditions thereof including but not limited to 

determination of the Exercise Price, Exercise Period, Lock – in period, consequence of failure to exercise 
option, method of valuation, accounting policies, disclosures, etc and matters related thereto. 

 
2. DEFINITIONS: 
 
2.1.  Act means the Companies Act, 2013 and Rules framed there under, as amended from time to time. 
2.2.  Board means Board of Directors of the Company. 
2.3.  Directors mean Directors of the Company. 
2.4.  Key Managerial Personnel means 
2.4.1.  Managing Director; 
2.4.2.  Whole-time director; 
2.4.3.  Chief Financial Officer; 
2.4.4.  Company Secretary; and 
2.4.5.  Such other officer as may be prescribed. 
2.5.  Senior Management means Senior Management means personnel of the company who are members 
of its core management team excluding the Board of Directors including Functional Heads. 

 
3. ROLE OF COMMITTEE: 
 
The Committee shall:  
 
3.1 Terms of reference 
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3.1.1. Formulate the criteria for determining qualifications, positive attributes and independence of a 
director. 

3.1.2. Identify persons who are qualified to become Director and persons who may be appointed in Key 
Managerial in accordance with the criteria laid down in this policy. 

3.1.3. Recommend to the Board, appointment Remuneration and removal of Director, KMP and Senior 
Management Personnel. 

3.1.4 formulate detailed ESOS Plan and the terms and conditions thereof including but not limited to 
determination of the Exercise Price, Exercise Period, Lock – in period, consequence of failure to 
exercise option, method of valuation, accounting policies, disclosures, etc and matters related thereto. 

 
 
3.2  Policy for appointment and removal of Director, KMP and Senior Management 
 
3.2.1. Appointment criteria and qualifications 
 
a) The Committee shall identify and ascertain the integrity, qualification, expertise and experience of the 

person for appointment as Director, KMP or at Senior Management level and recommend to the Board 
his / her appointment. 

b) A person should possess adequate qualification, expertise and experience for the position he /she is 
considered for appointment. The Committee has discretion to decide whether qualification, expertise 
and experience possessed by a person is sufficient / satisfactory for the concerned position. 

c) The Company shall not appoint or continue the employment of any person as Managing Director or 
Whole-time Director who has attained the age of seventy years. Provided that the term of the person 
holding this position may be extended beyond the age of seventy years with the approval of 
shareholders by passing a special resolution based on the explanatory statement annexed to the notice 
for such motion indicating the justification for extension of appointment beyond seventy years. 

 
3.2.2. Term / Tenure 
 
a)  Managing Director/Whole-time Director: 

The Company shall appoint or re-appoint any person as its Managing Director or Whole-time Director 
for a term not exceeding five years at a time. No re-appointment shall be made earlier than one year 
before the expiry of term. 

 
b)  Independent Director: 

•  An Independent Director shall hold office for a term up to five consecutive years on the Board of the 
Company and will be eligible for re-appointment on passing of a special resolution by the Company 
and disclosure of such appointment in the Board’s report. 

•  No Independent Director shall hold office for more than two consecutive terms, but such Independent 
Director shall be eligible for appointment after expiry of three years of ceasing to become an 
Independent Director. Provided that an Independent Director shall not, during the said period of 
three years, be appointed in or be associated with the Company in any other capacity, either directly 
or indirectly. However, if a person who has already served as an Independent Director for 5 years or 
more in the Company as on date as may be determined by the Committee as per regulatory 
requirement; he/ she shall be eligible for appointment for one more term of 5 years only. 

•   At the time of appointment of Independent Director it should be ensured that number of Boards on 
which such Independent Director serves is restricted to seven listed companies as an Independent 
Director and three listed companies as an Independent Director in case such person is serving as a 
Whole-time Director of a listed company or such other number as may be prescribed under the Act. 
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3.2.3. Evaluation 
 
The Committee shall carry out evaluation of performance of every Director, KMP and Senior Management 
Personnel at regular interval (yearly). 
 
3.2.4. Removal 
 
Due to reasons for any disqualification mentioned in the Act or under any other applicable Act, rules and 
regulations thereunder, the Committee may recommend, to the Board with reasons recorded in writing, 
removal of a Director, KMP or Senior Management Personnel subject to the provisions and compliance of 
the said Act, rules and regulations. 
 
3.2.5. Retirement 
 
The Director, KMP and Senior Management Personnel shall retire as per the applicable provisions of the 
Act and the prevailing policy of the Company. The Board will have the discretion to retain the Director, 
KMP, Senior Management Personnel in the same position/ remuneration or otherwise even after attaining 
the retirement age, for the benefit of the Company. 
 
3.3. Policy relating to the Remuneration for the Managing Director or Whole- time Director, KMP and 
Senior Management Personnel 
 
3.3.1. General 
 
a)  The remuneration / compensation / commission etc. to the Managing Director or Whole-time Director, 

KMP and Senior Management Personnel will be determined by the Committee and recommended to 
the Board for approval. The remuneration / compensation / commission etc. shall be subject to the 
prior/post approval of the shareholders of the Company and Central Government, wherever required. 

b)  The remuneration and commission to be paid to the Managing Director or Whole-time Director shall 
be in accordance with the percentage / slabs / conditions laid down as per the provisions of the Act 
and in line with the Company’s policy. 

c)  Increments to the existing remuneration/ compensation structure may be recommended by the 
Committee to the Board which should be within the slabs approved by the Shareholders in the case of 
Managing Director or Whole-time Director. 

d)  Where any insurance is taken by the Company on behalf of its Managing Director or Whole-time 
Director, Chief Executive Officer, Chief Financial Officer, the Company Secretary and any other 
employees for indemnifying them against any liability, the premium paid on such insurance shall not 
be treated as part of the remuneration payable to any such personnel. 

 
Provided that if such person is proved to be guilty, the premium paid on such insurance shall be treated as 
part of the remuneration. 
 
3.3.2. Remuneration to Whole-time / Executive / Managing Director, KMP and Senior Management 
Personnel: 
 
a) Fixed pay: 
 
The Managing Director or Whole-time Director/ KMP and Senior Management Personnel shall be eligible 
for a monthly remuneration as may be approved by the Board on the recommendation of the Committee. 
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The breakup of the pay scale and quantum of perquisites including, employer’s contribution to P.F, pension 
scheme, medical expenses, club fees etc. shall be decided and approved by the Board/ the Person 
authorized by the Board on the recommendation of the Committee and approved by the shareholders and 
Central Government, wherever required. 
 
b) Minimum Remuneration 
 
If, in any financial year, the Company has no profits or its profits are inadequate, the Company shall pay 
remuneration to its Managing Director or Whole-time Director in accordance with the provisions of 
Schedule V of the Act and if it is not able to comply with such provisions, with the previous approval of 
the Central Government. 
 
c) Provisions for excess remuneration 
 
If any Managing Director or Whole-time Director draws or receives, directly or indirectly by way of 
remuneration any such sums in excess of the limits prescribed under the Act or without the prior sanction 
of the Central Government, where required, he / she shall refund such sums to the Company and until 
such sum is refunded, hold it in trust for the Company. 
 
The Company shall not waive recovery of such sum refundable to it unless permitted by the Central 
Government. 
 
3.3.3. Remuneration to Non- Executive / Independent Director 
 
a) Remuneration / Commission 
The remuneration / commission shall be fixed as per the slabs and conditions mentioned in the Articles of 
Association of the Company and/or the Act. 
 
b) Sitting Fees 
 
The Non- Executive / Independent Director may receive remuneration by way of fees for attending 
meetings of Board or Committee thereof. Provided that the amount of such fees shall not exceed Rs. One 
Lac per meeting of the Board or Committee or such amount as may be prescribed by the Central 
Government from time to time. 
 
c) Commission 
 
Commission may be paid within the monetary limit approved by shareholders, subject to the limit not 
exceeding 1% of the profits of the Company computed as per the applicable provisions of the Act. 
 
d) Stock Options 
 
An Independent Director shall not be entitled to any stock option of the Company. 
 
4. MEMBERSHIP 
 
4.1 The Committee shall consist of a minimum 3 non-executive directors, majority of them being 
independent. 
 
4.2 Minimum two (2) members shall constitute a quorum for the Committee meeting. 
4.3 Membership of the Committee shall be disclosed in the Annual Report. 
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4.4 Term of the Committee shall be continued unless terminated by the Board of Directors. 
 
5. CHAIRPERSON 
 
5.1 Chairperson of the Committee shall be an Independent Director. 
5.2 Chairperson of the Company may be appointed as a member of the Committee but shall not be a 
Chairman of the Committee. 
5.3 In the absence of the Chairperson, the members of the Committee present at the meeting shall choose 
one amongst them to act as Chairperson. 
5.4 Chairman of the Nomination and Remuneration Committee meeting could be present at the Annual 
General Meeting or may nominate some other member to answer the shareholders’ queries. 
 
6. FREQUENCY OF MEETINGS 
 
The meeting of the Committee shall be held at such regular intervals as may be required. 
 
7. COMMITTEE MEMBERS’ INTERESTS 
 
7.1 A member of the Committee is not entitled to be present when his or her own remuneration is discussed 
at a meeting or when his or her performance is being evaluated. 
 
7.2 The Committee may invite such executives, as it considers appropriate, to be present at the meetings of 
the Committee. 

 
8. SECRETARY 
 
The Company Secretary of the Company shall act as Secretary of the Committee. 
 
9. VOTING  
 
9.1 Matters arising for determination at Committee meetings shall be decided by a majority of votes of 
Members present and voting and any such decision shall for all purposes be deemed a decision of the 
Committee. 
 
9.2 In the case of equality of votes, the Chairman of the meeting will have a casting vote. 
 
10. NOMINATION DUTIES 
 
The duties of the Committee in relation to nomination matters include: 
 
10.1 Ensuring that there is an appropriate induction in place for new Directors and members of Senior 

Management and reviewing its effectiveness; 
10.2 Ensuring that on appointment to the Board, Non-Executive Directors receive a formal letter of 

appointment in accordance with the Guidelines provided under the Act; 
10.3 Identifying and recommending Directors who are to be put forward for retirement by rotation. 
10.4 Determining the appropriate size, diversity and composition of the Board; 
10.5 Setting a formal and transparent procedure for selecting new Directors for appointment to the Board; 
10.6 Developing a succession plan for the Board and Senior Management and regularly reviewing the plan; 
10.6 Evaluating the performance of the Board members and Senior Management in the context of the 

Company’s performance from business and compliance perspective; 
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10.7 Making recommendations to the Board concerning any matters relating to the continuation in office of 
any Director at any time including the suspension or termination of service of an Executive Director as 
an employee of the Company subject to the provision of the law and their service contract. 

10.8 Delegating any of its powers to one or more of its members or the Secretary of the Committee; 
10.9 Recommend any necessary changes to the Board; and 
10.10 Considering any other matters, as may be requested by the Board. 
 
11. REMUNERATION DUTIES 
 
The duties of the Committee in relation to remuneration matters include: 
 
11.1 to consider and determine the Remuneration Policy, based on the performance and also bearing in 

mind that the remuneration is reasonable and sufficient to attract retain and motivate members of the 
Board and such other factors as the Committee shall deem appropriate all elements of the remuneration 
of the members of the Board. 

11.2 to approve the remuneration of the Senior Management including key managerial personnel of the 
Company maintaining a balance between fixed and incentive pay reflecting short and long term 
performance objectives appropriate to the working of the Company. 

11.3 to delegate any of its powers to one or more of its members or the Secretary of the Committee. 
11.4 to consider any other matters as may be requested by the Board. 
11.5 Professional indemnity and liability insurance for Directors and senior management. 
 
12. MINUTES OF COMMITTEE MEETING 
 
Proceedings of all meetings must be recorded in minutes and signed by the Chairman of the Committee at 
the subsequent meeting. Minutes of the Committee meetings will be tabled at the subsequent Board and 
Committee meeting. 
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ANNEXURE-III 

TO THE DIRECTORS’ REPORT 
 

Form No. MR-3 
SECRETARIAL AUDIT REPORT 

For the financial 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, 
Web Element Solutions Limited  
CIN: L72200MH2008PLC182320  
301, Corporate Arena Off Aarey Piramal X Road  
Behind Mahindra Gardens Goregaon West Mumbai -400062 
 
 
I have conducted the secretarial audit of the compliance of applicable statutory provisions and the 
adherence to good corporate practices by Web Element Solutions Limited (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, the information to the extent provided by the Company, its officers, 
agents and authorised representatives during the conduct of secretarial audit, the explanations and 
clarifications given to me and the representations made by the Management, I hereby report that in my 
opinion, the Company has during the audit period covering the financial year ended on 31st March, 2022 
generally complied with the 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 filed and other records made available 
to me and maintained by the Company for the financial year ended on 31st March, 2023 according to the 
provisions of:  
 
(i) The Companies Act, 2013 (the Act) and the rules made thereunder;  
 
(ii) The Securities Contract (Regulation) Act, 1956 (‘SCRA’) and the rules made thereunder: 
 
(iii) The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder;  
 
(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 to the Company during the audit period)  

(v) The following Regulations and Guidelines prescribed under the Securities and Exchange Board of India 
Act, 1992 (‘SEBI Act’)  
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(a) The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) 
Regulations, 2011;  

(b) The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015 and 
amendments from time to time;  

(c) The Securities and Exchange Board of India (Registrars to an issue and Share Transfer Agents) 
Regulations, 1993 regarding the Companies Act and dealing with client 

(d) The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 
2018 and amendments from time to time; (Not applicable to the Company during the audit period)  

(e) The Securities and Exchange Board of India (Share Based Employee Benefits) Regulations, 2014; (Not 
applicable to the Company during the audit period)  

(f) The Securities and Exchange Board of India (Issue and Listing of Debt Securities) Regulations,2008; (Not 
applicable to the Company during the audit period)  

(g) The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer Agents) 
Regulations, 1993 regarding the Companies Act and dealing with client; (Not applicable to the Company 
during the audit period)  

(h) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2009; (Not 
applicable to the Company during the audit period) and  

(i) The Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018 and amendments 
from time to time; (Not applicable to the Company during the audit period)  

 
(vi) As represented by the Management and having regards to the compliance system prevailing in the 
Company and on examination of the relevant documents and records in pursuance thereof on test-check 
basis, the following laws are also applicable on company;  
 

 Sale of Goods Act, 1930 
 Maharashtra state Tax on Professions, Trades, Callings and Employments Act 1975;  
 The Equal Remuneration Act, 1976;  
 Bombay Shops and Establishments Act, 1948; 

 
I have also examined compliance with the applicable clauses of the following:  

(i) Secretarial Standards issued by The Institute of Company Secretaries of India with respect to 
board and general meetings are generally complied with.  

(ii) The Listing Agreements entered into by the Company with BSE Limited read with the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 which are generally 
complied with.  

 
During the period under review and subject to the explanations and clarifications given to me and the 
representations made by the Management, the Company has generally complied with the provisions of the 
Act, Rules, Regulations, Guidelines as mentioned above subject to the following observations  
 
1. It has been observed that there were few instances of delay in filings to the BSE Ltd. (Stock Exchange) 

pursuant to Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015,ROC filings and in submitting the annual disclosure required under reg 31(4) of  
Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) 
Regulations,2011.  
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I further report that:  
 
The Board of Directors of the Company is duly constituted with proper balance of Executive Directors, 
Non-Executive Directors and Independent Directors. The changes in the composition of the Board of 
Directors that took place during the period under review were carried out in compliance with the 
provisions of the applicable Acts and Regulations.  
 
Adequate notice was given to all directors to schedule the Board Meetings, agenda and detailed notes on 
agenda were sent at least seven days in advance, and a system exists for seeking and obtaining further 
information and clarifications on the agenda items before the meeting and for meaningful participation at 
the meeting.  
 
Decisions at the meetings of the Board of Directors of the Company were carried through on the basis of 
majority. There were no dissenting views by any member of the Board of Directors during the period under 
review.  
 
I further report that there are adequate systems and processes in the company commensurate with the size 
and operations of the company to monitor and ensure compliance with applicable laws, rules, regulations 
and guidelines. 

The compliance by the Company of applicable financial laws such as direct and indirect tax laws and 
maintenance of financial records and books of accounts has not been reviewed in this Audit since the same 
have been subject to review by statutory financial audit and other designated professionals. 
 
I further report that during the audit period, there were no instances of: 

(i) Public/Rights/Preferential issue of Shares/debentures/ sweat equity. 
(ii) Redemption/buy-back of securities. 
(iii) Merger/ amalgamation/ reconstruction etc. 
(iv) Foreign technical collaborations. 

 
Sd/- 
Hansa Gaggar, 
Practicing Company Secretary 
Membership no: F12339   
CoP no.: 21614 
PR: 1870/2022 
UDIN: F012339E000940521 
 
Date : 5th  September, 2023 
Place : Mumbai 
 

Note: This report is to be read with our letter of even date that is annexed as Annexure I and forms an 
integral part of this report 
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ANNEXURE I 
 
To, 
The Members, 
Web Element Solutions Limited  
CIN: L72200MH2008PLC182320  
301, Corporate Arena Off Aarey Piramal X Road  
Behind Mahindra Gardens Goregaon West Mumbai -400062 
 
MANAGEMENT'S RESPONSIBILITY 

1. It is the responsibility of management of the Company to maintain secretarial records, devise 
proper systems to ensure compliance with the provisions of all applicable laws and regulations and 
to ensure that the systems are adequate and operate effectively. 

 
AUDITOR'S RESPONSIBILITY 
 

2. My responsibility is to express an opinion on these secretarial records, standards and procedures 
followed by the Company with respect to secretarial compliances. 

3. I believe that audit evidence and information obtained from the Company's management is 
adequate and appropriate for us to provide a basis for my opinion. The verification was done on 
test basis to ensure that correct facts are reflected in secretarial records. I believe that the processes 
and practices, we followed provide a reasonable basis for our opinion.  

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

5. Wherever required, I have obtained the management's representation about the compliance of 
laws, rules and regulations and happening of events etc. 

 
 
DISCLAIMER 
 

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

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

 
 
Sd/- 
Hansa Gaggar, 
Practicing Company Secretary 
Membership no: F12339 
CoP no.: 21614 
PR .: 1870/2022 
 
Date : 5th  September, 2023 
Place : Mumbai 
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ANNEXURE-IV 
TO THE DIRECTORS’ REPORT 

 
DISCLOSURES PURSUANT TO SECTION 197(12) OF THE COMPANIES ACT, 2013 READ WITH RULE 5(1) OF 
COMPANIES (APPOINTMENT AND REMUNERATION OF MANAGERIAL PERSONNEL) RULES, 2014 ARE 
AS UNDER: 

Sr. No Disclosure Requirement 

Disclosure Details 

Director Designation Ratio 

1 

The ratio of the remuneration of each 

director to the median remuneration of the 

employees of the Company for the 

financial year 2022-23 

Yadvendersingh S 

Kanwar 

Whole Time 

Director 16.32% 

Shailesh B Patel 

Non- Executive 

Director 6.08% 

Sunil Sharma 

Independent 

Director Nil 

Kirankumar N 

Shukla 

Independent 

Director Nil 

Shrena K Shah Executive Director 7.42% 

2 

The percentage increase in remuneration 

of each director, Chief Financial Officer, 

Chief Executive Officer, Company 

Secretary or Manager, if any, in the 

financial year 

Directors and 

other Key 

Managerial 

Personnel 

Designation 
% increase in 

remuneration 

Yadvendersingh S 

Kanwar 

Whole Time 

Director 63.69% 

Shailesh B Patel 

Non- Executive 

Director 102.40% 

Sunil Sharma 

Independent 

Director Nil 

Kirankumar N 

Shukla 

Independent 

Director Nil 

Shrena K Shah 

Executive Director 

cum CFO 3.61% 

Arihant Bhansali Company Secretary 6.58% 

3 

The percentage increase in the median 

remuneration of employees in the 

financial year 29.03% 
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4 

The number of permanent employees on 

the rolls of Company 18 

5 

 

 

 

 

 

Average percentile increase already made 

in the salaries of employees other than the 

managerial personnel in the last financial 

year and its comparison with the 

percentile increase in the managerial 

remuneration and justification thereof and 

point out if there are any exceptional 

circumstances for increase in the 

managerial Remuneration 

 

The increase in the remuneration is in the ordinary 

course of Business. There are no exceptional 

circumstances for increase in the managerial 

Remuneration. 

 

 

6 

It is hereby affirmed that the remuneration 

paid is as per the Remuneration Policy for 

Directors, Key Managerial personnel and 

Senior Management 

The Company is in compliance with its compensation 

policy. 

 

 

 
 
 
 
 
 
 
 

 
 
 

 
 
Date: 05/09/2023 
Place: Mumbai  
     

                               By Order of the Board of Directors 
WEB ELEMENT SOLUTIONS LIMITED 

Sd/-                                             Sd/-  
  Shailesh B. Patel                            Y.S KANWAR 

                                           (Director)       ( Wholetime Director)          
DIN: 02150718                          DIN:02150704 

          
          
          

   



 
WEB ELEMENT SOLUTIONS LIMITED 
CIN: L72200MH2008PLC182320 

 

50 

 
 

Annexure V 
 

A.  General Shareholder Information: 
 

a. AGM: Day, Date, Time and 
Venue 

SATURDAY, 30TH SEPTEMBER, 2023 AT 12.30 P.M (IST) AT 
301, CORPORATE ARENA, OFF. AAREY PIRAMAL CROSS 
ROAD, BEHIND MAHINDRA GARDENS, GOREGAON 
(WEST) MUMBAI: 400062 

b. Financial Year 1st April, 2022 to 31st March, 2023 
 

c. Date of Book Closure Sunday, 24th September, 2023 to  
Saturday, 30th September, 2023  
 

d. Listing on Stock Exchanges The Shares of the Company are listed on The Bombay Stock 
Exchange Ltd (SME Segment)  
 
BSE Limited 
 
25th Floor, Phiroze Jeejeebhoy Towers, Dalal Street, Mumbai - 
4000 01 
 

e. Scrip Code 780016 
 

f. Scrip ID WEBSL 
 

g. ISIN INE562Q01017 
h. Payment of Listing Fee The Company confirms that it has paid Annual listing fees due 

to the stock exchange for the financial year 2022-23 
 

i. Market Price Data 
(High, Low during each month 
in last financial year 2021-22)  

Not available on Exchange Web Site  

j. Registrar and share transfer 
agents 

Purva Sharegistry (India) Pvt. Ltd.  
9, Shiv Shakti Industrial Estate, J.R. Boricha Marg, Lower Parel 
(East) ,Mumbai-400011 
 

 
B. Other Information 

 
i. Quarterly and Half-yearly financial results 

 
The Half yearly and Annual Results of the Company are available on the website of the Company 
www.webelementinc.com  The Half-Year  Results and Annual Results of the Company are regularly submitted to the 
Stock Exchanges in accordance with the Listing Agreement. 

The ‘Investors’ section on the Company’s website keeps the investors updated on material developments in the 
Company by providing key and timely information such as Financial Results, Annual Reports etc. Members also have 
the facility of raising queries/making complaints on share related matters through a facility provided on the 
Company’s website. 
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The Company has a dedicated help desk with email ID: compliance@webelementinc.com in the Secretarial 
Department for providing necessary information to the investors. 

(ii) Official News Releases 

Official news releases are made whenever it is considered necessary. The Financial Results and other Communications 
of the Company were normally published to the stock Exchange immediately. 

(iii) The presentation made to institutional investors or to the analysts 

There were no specific presentation made to the investors or analysts during the year 

(iv) Dividend payment date: Not Applicable 
 
(v) Stock Market Data:  

 
During the year the trading of the shares of the Company continues. Shares of the Company is regularly trading in 
ITP Platform. 

Stock Code: 780016 

ISIN: INE562Q01017  

Pattern of Shareholding as on 31st March, 2023: The shareholding pattern as on 31st March, 2023 is part of Annual 
return i.e MGT-9 attached to this Report 

Dematerialization of Shares as on 31st March, 2023 
 
The Equity Shares of the Company are compulsorily traded in dematerialized form with National Securities 
Depository Limited (NSDL) and Central Depository Services (India) Limited (CDSL). 
 
The Company has arrangement with National Securities Depository Ltd. (NSDL) as well as Central Depository 
Services (India) Limited (CDSL) for demat facility. 
 
100% of the Share Capital of the Company is in Dematerialization form.  
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MANAGEMENT DISCUSSION AND ANALYSIS REPORT 
 
GLOBAL AND ECONOMIC OVERVIEW 
 
 
The outlook for 2023 is largely predictable due to the turbulent. Environment and macro-economic 
challenges, which includes: 
 
•Slowdown and tightening of economic activities are likely to continue during 2023. 
•Recessionary uncertainty and fear that will continue till 2023. 
•Inflation is running at peak and unlikely to settle in next 12-18 months. 
•The global supply chain will remain disrupted amid uncertainty around ongoing Ukraine and Russia 
war. 
•Fragmentation of world economy. 
 
As per IMF, Global growth forecast to slow from 6.0 percent in 2021 to 3.2 percent in 2022 and 2.7 
percent in 2023. 
 
The contraction of global economy has already stated. The next logical step for any government is to fix its 
economy first. The year 2023 will be year of repair and restore. The monetary policy changes and interest 
rate adjustments measures of government might marginally tame the inflation in mid-term but it is unlikely 
to bring acceleration in economy. Majority of businesses and industries are likely to go conservative when 
it comes to spend, risk management and profitability management.The Russia-Ukraine war has disrupted 
growth in short teRm. 
 
The IT Industry to Grow Further During 2023 
Worldwide IT spending is projected to be $ 4.6 trillion in 2023, an increase of 5.1 percent from 2022, 
according to the latest forecast by Gartner. The demand for IT in 2023 is expected to be very strong as 
enterprises push forward with digital business initiatives in response to economic turmoil. 
 
One must be wondering if the major industry outputs are expected to shrink by average 15-20 percent in 
year 2023, how come the global IT industry spend can grow at 5.1 percent? Well, the simple reason is in 
last two years post COVID every company and industry have already realized the value of digital and 
there are no doubts of not funding it or ignoring it. The question is not about not doing digital rather how 
to fund the digital projects. Most of the digital projects are likely to get funded through the freezing of 
investment on non-strategic projects and closure of the non-strategic initiatives during 2023. 
 
Key Priorities for IT Industry Players During 2023 
1.Cloud Initiatives will get further momentum during 2023. It will serve dual purpose of business 
agility and cost rationalization for organizations. The discretionary spend will either vanish or will string 
to skeleton mode during first half of 2023. 
 
2.Artificial Intelligence (AI) Initiatives are likely to grow during 2023 to target new products, pricing 
optimization, channel efficiency, promotional effectiveness and new customer targeting in the 
recessionary environment. Most of AI projects will be centered around monetization of data themes. 
However, the ticket or deal size of AI initiatives is expected to be small to moderate in size. 
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3.Automation Theme will pick up the steam once gain during 2023 which is good news for the vendors 
operating in this space. The RPA or Hyperautomation projects will get further ammunition during 2023 
 
4. Customer Engagement and Servicing driven initiatives using platform re/engineering and modern 
architecture or architecture are likely be the only exception that will get fresh funding amid the uncertain 
environment. 
 
5.Cybersecurity will automatically get attention due to higher Cloud adoption. 
 
Cloud, Artificial intelligence, Platform Engineering, Automation, and Cybersecurity are going be the five 
technology focus pillars for majority of the companies during 2023. 
 
Attritions, Higher Wages and Skill Shortage Trends Likely to Remain Same 
The cost optimization will give further push to outsourcing during 2023 due to cost pressure which is 
good news for IT vendors. The Europe will be impacted the most due to economic volatility and geo-
political conditions, is likely to explore outsourcing routes most than other economies. 
 
The cost of growing labor will continue to daunt the IT players during 2023 as well, the higher attrition 
trends will more or less remain the same. The shortage of in-demand skills across the IT industry will 
remain a challenge during 2023. 
 
For IT industry players, the technology themes focus areas and challenges for 2023 are not very different 
from this year. In a way, it is the good news as IT companies need not change their course and strategy 
dramatically even during the turmoil conditions. Strategic execution is going to be the differentiator as 
well as a competitive advantage for majority of IT companies during 2023. 
 
Conclusion 
Digital will continue to drive the IT industry agenda for year 2023. Companies must holistically assess 
their weakness and strengthen their digital and governance capabilities. Cloud, Artificial intelligence, 
Platform Engineering, Automation, and Cybersecurity will drive the agenda for many CXOs globally. 
Strategic execution becomes very critical in an uncertain environment where the attrition, inflation, skill 
shortage, higher wages and shrinking demand are inevitable. 
 
While digital cannot address or reverse the macro-economic challenges, it can definitely bring agility, 
momentum and push the growth agenda for every business in every industry. It is perfect time for 
companies to go digital with all its muscles and energies. Long live Digital! 
 
The information technology (IT) market consists of sales of information technology (IT) services and 
related goods by entities (organizations, sole traders and partnerships) that apply computers, computer 
peripherals and telecommunications equipment to store, retrieve, transmit and maneuver data. The IT 
market involves services such as computer networking, broadcasting, systems design services and 
information distribution technologies like television and telephones and other equipment used during the 
process. 
 
The IT market also includes sales of goods such as computers, computer peripherals and 
telecommunications equipment which are used in providing IT services. 
 
The main type of information technology (IT) are IT services, computer hardware, telecom, and software 
products. Computer hardware is the physical components that a computer system requires to function 
and encompasses everything within a PC or laptop. 
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The services are used by large, small and medium enterprises of financial services, retail and wholesale, 
manufacturing, healthcare and others. 
 
The regions covered in the information technology market are Asia-Pacific, Western Europe, Eastern 
Europe, North America, South America, Middle East and Africa. 
 
The demand for cloud computing services is expected to drive the demand for IT services during the 
forecast period.In cloud computing model data is stored on the internet by a cloud computing provider, 
who manages and operates data storage as a service. 
 
While these developments present strong market opportunities for the IT industry, there is also an 
imperative need for IT services and solutions companies to transition from fast-commoditizing traditional 
service offerings, to attract and retain quality talent globally, to reimagine cost structures and leverage 
automation for increased productivity. 
 
 
INDUSTRY OVERVIEW: 
 
Web Element Solutions Ltd. is an emerging leader in providing end to end web solutions and custom 
software development and is based out of Mumbai also. Our range of servicing capabilities is wide spread 
and includes Business process enhancement services to augment existing business processes effectively, 
Customize web application services to drive customer centric solutions, App development to deliver 
efficient app solutions, Enterprise mail hosting services for enabling targeted messages for the customers. 
 
Web Element believes in adapting fast to the ever changing technological landscape to continue delighting 
customers with solutions backed by the latest tools and technologies. We strive to keep our development 
team experienced on the most relevant technology so that our solutions are future-ready. 
 
We continue to see the trend of global businesses turning to offshore technology service providers to meet 
their needs and to increase their efficiency through differentiated solutions. Over the past two decades, 
India has risen to become leading destination for global sourcing of IT, ITes, and research and development 
activities.  
 
The digital ecosystem comprises the entire technology spectrum in digital transformation. This includes 
independent software vendors, system integrators, IT consultants, product Original Equipment 
Manufacturers (‘OEMs’), value-added-resellers, cloud service providers, Software-as-a-Service (‘SaaS’) 
companies, right through to telecom providers. Technology has been central to the way people, companies 
and governments have managed the Covid-19 crisis 
 
India’s IT exports are expected to grow faster than the Indian economy in the 2022-23 financial year, despite 
subdued sentiment and longer decision-making cycles leading to pronounced cost-optimisation measures. 
India’s GDP is estimated to grow at 7% during this year. 
 
Information Technology industry body Nasscom said on Wednesday that India’s export revenue in the 
sector is expected to rise by 11.4% in constant currency terms to $194 billion. In reported terms, it grew 9.4% 
with a cross-currency impact of 2%. Overall, India’s tech industry is estimated to touch $245 billion in the 
2022-23 financial year, with an incremental revenue addition of $19 billion during the same period. 
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Outlook for the Indian information technology (IT) sector 
  

While FY 2022 was a year of milestones and resurgence-an outlier for the Indian technology industry, FY 
2023 has been the year of continued revenue growth with a focus on strengthening industry fundamentals 
and building on trust and competencies. The volatile global economic scenario and impending recession 
continues to support the demand for technology adoption and digital acceleration. Consequently, 
technology continues to be a strategic imperative that is a critical component of business innovation and 
transformation, as well as a source of improving operational and cost efficiencies. 

In FY 2023, India’s technology industry revenue including hardware is estimated to cross $245 Bn (8.4% y-
o-y growth), an addition of $19 Bn over last year. Exports, at $194 Bn, are expected to grow at 9.4% in 
reported currency terms, and 11.4% in constant currency terms. Domestic technology sector is expected to 
reach $51 Bn, growing at 4.9% y-o-y. In rupee terms, domestic tech revenues is expecting a 13% y-o-y 
growth on the back of continued investments by enterprise and the government. 

The industry continues to be a net hirer, adding nearly 3 lakh employees, taking the total employee base 
to ~5.4 Mn (5.7% y-o-y growth), strengthening its position as the 'Digital Talent Nation' for the world. 

 
BUSINESS OUTLOOK 
 
Historically, IT services have followed up and correlated with GDP. However, we’ve seen a disconnect 
recently. Despite declining GDP, IT spending remains resilient, like what was observed during the 
pandemic. In fact, organizations that doubled down on technology investments during COVID-19 are now 
growing five times more than the ones that didn’t. The Everest Group, which carried out a detailed study 
on the correlation between technology and GDP, concluded that meaningful investments in cloud 
advancement, data analytics, customer experience, and cybersecurity come into play today to ensure a 
company’s sustained growth. 
 
India is identified by the world as good place for commencing the new business considering availability of 
manpower at low cost and other available resources in India. Further, Indian Government opens the market 
for FDI and FII for developing the infrastructures facilities in India. The future of the Indian Software 
Industry looks very positive and we expect excellent opportunities in this field. 
 
Our Company has, in the past, majorly catered to the organizations in the Manufacturing and Trading in 
SME sector. The development services provided to these companies were web / cloud based office 
automation systems, inventory systems, CRM, Order processing systems, payroll management systems, 
export documentation management, billing & accounting modules etc. We have provided cloud computing 
and enterprise email services. 
 
RISKS, CONCERNS & OPPORTUNITIES 
 
Challenges 
 
The biggest issues IT industry faces today 

1. Ever increasing demands for transformation. 
2. Customer experience. ... 
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3. Talent Recruitment and Retention 
4. Skill Gaps 
5. Growing cybersecurity, data privacy threats.  
6. Advancing data opportunities. ... 
7. Maturing the enterprise cloud strategy. 
8. Geopolitical impacts on the tech stack.  
9. Supply chain disruptions. 
10. Cost containment. 
11. Fierce competition for talent 
12. Powering through turbulence 
13. Coping with economic pressures, uncertainty 
14. Transforming to meet regulatory requirements 
15. Operationalizing artificial intelligence 
16. Creating a hybrid work environment that works for everyone 
17. Innovating meaningfully 

 
The economic slowdown caused by COVID-19 is expected to delay planned initiatives which will 
adversely impact our business. While businesses continue to explore alternate methods of functioning, the 
key will be to adapt and rethink quickly. While a few sectors like Travel & Hospitality have shown sluggish 
growth, the overall economic activity has dropped in many markets. However, forward looking businesses 
are seizing this opportunity to affect the change that they have been contemplating. We are helping such 
organisations in their Digital Transformation journey, thus enabling a new line of business opportunity. 
 
Business disruption, whether caused by the COVID-19 pandemic or more general societal, economic, 
political and environmental pressures, often determines the need to adjust course. Digital Transformation 
introduces a continuous cycle of change that affects organisations, processes, people and culture. Many 
leaders today, realise that digital transformation requires a more fundamental transformation, with the 
whole organisation participating. Digital business is introducing continuous and disruptive changes that 
go beyond project implementations. 
 
 
Market Size/Opportunity 
 
 
International Data Corporation (IDC) predicts that by 2024, enterprises in India will shift 50% of all tech 
and services spending to as-a-service and outcomes-centric models. This is among the top 10 predictions 
for the India IT market unveiled in the latest report  
 
Organizations are continuing to navigate the disruptions, accelerations, and cross currents spurred by the 
COVID-19 pandemic and the changing economic conditions. By 2022, more than half the global economy 
is based on or influenced by digital. IDC's Future Enterprise Resiliency and Spending (FERS) survey, wave 
7* revealed that the pandemic resulted in 60% of organizations in India have accelerated their DX 
investments. 
 
The IT and communications industries will be among the most transformed as they adopt as-a-service 
delivery and operating models, deal with radical alterations in ecosystems/value chains, and recognize 
that their primary tasks are to help CIOs and their enterprises share, use, govern, and increase the value of 
data. 
 
India is the topmost offshoring destination for IT companies across the world. Having proven its 
capabilities in delivering both on-shore and off-shore services to global clients, emerging technologies now 
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offer an entire new gamut of opportunities for top IT firms in India. The industry is expected to grow to 
US$ 350 billion by 2025 and BPM is expected to account for US$ 50 55 billion of the total revenue. 
 
Impact of COVID-19 on projects - Some projects may become significantly more urgent, with more critical 
business needs requiring faster delivery-or they may become less important to the business and therefore 
potentially abandoned. Given that remote working will become the norm, focus is on adapting an agile 
implementation methodology to ensure quicker project go-lives. 
As economic recovery progresses, enterprises operating with pared down workforces are likely to increase 
outsourcing to build scale in operations to meet rising demand. Spending on growth and transformation 
initiatives is also expected to start picking up from that point on. The year 2023 will be year of repair,restore 
and resurgence. 
 
 
Key Financial Ratios:  
The key financial ratios for Financials are as per the below table and also forms part of the Financial 
Statement : 
 
 

Particulars 2022-23 2021-22 
Interest Coverage Ratio 0.00 0.00 
Debt Equity Ratio (%) 0.45 0.45 
Operation Profit Margin Ratio (%) 20.59 18.75 
Net Profit Margin ratio(%) 5.45 14.38 

 
Formulae used for computation of key financial ratios: 
 

Particulars Formulae 
Interest Coverage Ratio PBT/Finance Cost 
Debt Equity Ratio (%) Debt/Equity 
Operation Profit Margin Ratio (%) PBIT/ Net Sales 
Net Profit Margin ratio(%) PAT/ Net Sales 

 
 
SCARCITY OF HUMAN CAPITAL 
 
This is an inherent problem with this industry. The skill required here has to be combination of creativity 
and synergizing of technology to bring the best results. There are very few training centers providing 
training which cater to the needs of the Industry. Also, there is a lack of any organized channel of education 
and awareness as relating to the potential of this industry. 
 
TECHNOLOGY OBSOLESCE 
 
The methods and software used in this field are dynamically changing and the advent of new technology, 
techniques and upgrades seem to be very fast. It poses a continuing challenge to the players in this Industry 
to adapt to newer technologies and also for the personnel to get trained and use these effectively. 
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HUMAN RESOURCES AND RELATIONS 
 
The Company makes efforts to ensure that employees are provided with a congenial work atmosphere. 
Facilities are equipped with state–of-the-art hardware, software and communication equipment apart from 
periodic recreational facilities to motivate the team. Continuously improving the quality of people through 
training in skill development as well as personality development. Management places great emphasis on 
continuously improving the work environment and ambience to nurture innovation and creativity. 
 

 
 
Date: 5th  September, 2023 
Place: Mumbai  
 

                            By Order of the Board of Directors 
WEB ELEMENT SOLUTIONS LIMITED 

Sd/-                                             Sd/-  
  Shailesh B. Patel                            Y.S Kanwar 

                      (Director)             (Wholetime Director)          
         DIN: 02150718                          DIN:02150704 
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CERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORS 
(pursuant to Regulation 34(3) and Schedule V Para C clause (10)(i) of the SEBI (Listing Obligations 

and Disclosure Requirements) Regulations, 2015) 
 

To, 
The Member, 
M/s WEB ELEMENT SOLUTIONS LIMITED 
Mumbai 
 
I have examined the relevant registers, records, forms, returns and disclosures received from the Directors 
of WEB ELEMENT SOLUTIONS LIMITED having CIN L72200MH2008PLC182320 and having registered 
office at 301 Corporate Arena Off Aarey Piramal X Road Behind Mahindra Gardens Goregaon West 
Mumbai - 400062. (hereinafter referred to as ‘the Company’), produced before me by the Company for the 
purpose of issuing this Certificate, in accordance with Regulation 34(3) read with Schedule V Para-C Sub 
clause 10(i) of the Securities Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015.  
 
In my opinion and to the best of my information and according to the verifications (including Directors 
Identification Number (DIN) status at the portal www.mca.gov.in, BSE as considered necessary and 
explanations furnished to me by the Company & its officers, I hereby certify that none of the Directors on 
the Board of the Company as stated below for the Financial Year ending on 31st March, 2023 have been 
debarred or disqualified from being appointed or continuing as Directors of companies by the Securities 
and Exchange Board of India, Ministry of Corporate Affairs or any such other Statutory Authority. 
 

SR. 
NO. 

NAME OF DIRECTORS  DIN Date of 
Appointment 

1 SUNIL SATYANARAYAN SHARMA 01568825 02/09/2014 
2 KIRANKUMAR NAVINCHANDRA 

SHUKLA 
01568997 02/09/2014 

3 YADVENDER SINGH KANWAR 02150704 16/05/2008 
4 SHAILESH BECHARBHAI PATEL 02150718 16/05/2008  
5 SHRENA SHAH KALPESH 07176766 05/05/2015 

 
I further hereby inform that, ensuring the eligibility for the appointment /continuity of Director on the 
Board is the responsibility of the Company. My responsibility is to issue this certificate based on verification 
of documents and information available in the public domain. This certificate is neither an assurance as to 
the future viability of the Company nor of the efficiency or effectiveness with which the management has 
conducted the affairs of the Company. 
 
 
Sd/- 
Hansa Gaggar 
Practicing Company Secretary 
Mem no.:-40615 
CoP no.:- 21614 
PR: 1870/2022 
UDIN: F012339E000949044 
 
Place: Mumbai 
Date: 05/09/2023 
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INDEPENDENT AUDITOR’S REPORT 

To the Members of Web Element Solutions Limited 

Report on the Audit of the Financial Statements 

Opinion 

We have audited the financial statements of  Web Element Solutions limited (“the Company”), which comprise the 
Balance Sheet as at 31st March, 2023, the Statement of Profit and Loss, the Cash Flow Statement for the year ended 
on that date, and notes to the financial statements, including a summary of the significant accounting policies and other 
explanatory information. (Hereinafter referred to as “financial statements”). 

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid financial 
statements give the information required by the Companies Act, 2013 (the “Act”) in the manner so required and give a 
true and fair view in conformity with the accounting principles generally accepted in India, of the state of affairs 
(financial position) of the Company as at 31st March, 2023, its profit, and its cash flows for the year ended on that 
date. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 143(10) of the 
Act. Our responsibilities under those Standards are further described in the Auditor’s Responsibilities for the Audit of 
the Financial Statements section of our report. We are independent of the Company in accordance with the Code of 
Ethics issued by the Institute of Chartered Accountants of India (“ICAI”) together with the ethical requirements that 
are relevant to our audit of the financial statements under the provisions of the Act and the Rules made thereunder, and 
we have fulfilled our other ethical responsibilities in accordance with these requirements and the ICAI Code of Ethics.  

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion. 

Emphasis of Matter 

Nil 

Key Audit Matters  

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the 
financial statements of the current period. We have determined that there are no key audit matters to communicate in 
our report. 

Information Other than the Financial Statements and Auditor’s Report Thereon 

The Company’s Board of Directors is responsible for the preparation of the other information. The other information 
comprises the information included in the Management Discussion and Analysis, Board’s Report including Annexures 
to Board’s Report, Business Responsibility Report, Corporate Governance and Shareholder’s Information, but does not 
include the financial statements and our auditor’s report thereon. 

Our opinion on the financial statements does not cover the other information and we do not express any form of 
assurance conclusion thereon.  
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In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing 
so, consider whether the other information is materially inconsistent with the financial statements or our knowledge 
obtained during the course of our audit or otherwise appears to be materially misstated.   

If, based on the work we have performed, we conclude that there is a material misstatement of this other information; 
we are required to report that fact. We have nothing to report in this regard. 

Responsibility of Management for the Financial Statements 

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

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

Those Board of Directors are also responsible for overseeing the company’s financial reporting process. 

Auditor’s Responsibilities for the Audit of the Financial Statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from 
material misstatement, whether due to fraud or error, and to issue an Auditor’s Report that includes our opinion. 
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with 
SAs will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are 
considered material if, individually or in the aggregate, they could reasonably be expected to influence the economic 
decisions of users taken on the basis of these financial statements. 
As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional skepticism 
throughout the audit. We also: 
 

 Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, 
design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and 
appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from 
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations or the override of internal control.  

 
 Obtain an understanding of internal financial controls relevant to the audit in order to design audit procedures 

that are appropriate in the circumstances. Under section 143(3)(i) of the Act, we are also responsible for 
expressing our opinion on whether the Company has adequate internal financial controls system in place and the 
operating effectiveness of such controls.  
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 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and 
related disclosures made by management. 

 

 Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based on the 
audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast 
significant doubt on the Company’s ability to continue as a going concern. If we conclude that a material 
uncertainty exists, we are required to draw attention in our Auditor’s Report to the related disclosures in the 
financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on 
the audit evidence obtained up to the date of our Auditor’s Report. However, future events or conditions may cause 
the Company to cease to continue as a going concern. 

 

 Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and 
whether the financial statements represent the underlying transactions and events in a manner that achieves fair 
presentation. 

Materiality is the magnitude of misstatements in the financial statements that, individually or in aggregate, makes it 
probable that the economic decisions of a reasonably knowledgeable user of the financial statements may be influenced. 
We consider quantitative materiality and qualitative factors in (i) planning the scope of our audit work and in 
evaluating the results of our work; and (ii) to evaluate the effect of any identified misstatements in the financial 
statements. 

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

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

 
Report on Other Legal and Regulatory Requirements 

 
1. As required by the Companies (Auditor's Report) Order, 2020 ("the Order") issued by the Central Government 

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

2. As required by section 143(3) of the Act, we report that: 
 

a) we have sought and obtained all the information and explanations which, to the best of our knowledge and 
belief, were necessary for the purposes of our audit; 
 

b) in our opinion, proper books of account as required by law have been kept by the Company so far as it appears 
from our examination of those books; 

 
c) the Balance Sheet, the Statement of Profit and Loss, and the Cash Flow Statement dealt with by this Report are 

in agreement with the books of account; 
 

d) in our opinion, the aforesaid financial statements comply with the Accounting Standards specified under Section 
133 of the Act, read with relevant rules issued thereunder; 
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e) on the basis of the written representations received from the directors as on 31st March, 2023 and taken on 

record by the Board of Directors, none of the directors is disqualified as on 31st March, 2023 from being 
appointed as a director in terms of Section 164 (2) of the Act; 

 

f) With respect to the adequacy of the internal financial controls over financial reporting of the Company and the 
operating effectiveness of such controls, refer to our separate report in “Annexure - B”; and 

 
g) With respect to the other matters to be included in the Auditor’s Report in accordance with the requirements of 

section 197(16) of the Act, as amended, in our opinion and to the best of our information and according to the 
explanations given to us, the remuneration paid by the Company to its directors during the year is in accordance 
with the provisions of section 197 of the Act. 

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

 
I. The Company does not have any pending litigations which would impact its financial position. 

 
II. The Company did not have any long-term contracts including derivative contracts for which there were 

any material foreseeable losses; and 
 

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

 

IV. (a) The management has represented that, to the best of their knowledge and belief, no funds have been 
advanced or loaned or invested (either from borrowed funds or share premium or any other sources or 
kind of funds) by the Company to or in any other person(s) or entity(ies), including foreign entities 
(“Intermediaries”), with the understanding, whether recorded in writing or otherwise, that the 
Intermediary shall :   
 
- Directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever 
(“Ultimate Beneficiaries”) by or on behalf of the Company or  
- provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries; 
 
(b) The management has represented, that, to the best of their knowledge and belief, no funds have been 
received by the Company from any person(s) or entity (ies), including foreign entities (“Funding 
Parties”), with the understanding, whether recorded in writing or otherwise, that the Company shall:  
 
- Directly or indirectly, lend or invest in other persons or entities identified in any manner whatsoever 
(“Ultimate Beneficiaries”) by or on behalf of the Funding Party or  
- provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries; and 
 
(c) Based on audit procedures that have been considered reasonable and appropriate in the 
circumstances, nothing has come to our notice that has caused us to believe that the representations 
under sub-clause (i) and (ii) of Rule 11(e) as provided under g (iv) (a) and(b) above, contain any 
material misstatement.  
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V. The Company has not declared nor proposed or paid any dividend during the year and, therefore, 
compliance under section 123 of the Companies Act, 2013 is not applicable to the Company. 

 

 

For SDG & Co 
Chartered Accountants 
Firm Registration No.: 137864W 
 

     Sd/- 
Ajay S Yadav 
Partner 
Membership No.: 170602 
UDIN: 23170602BGVQFX3334 
Place: - Mumbai 
Date: 29-04-2023 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

 

 

 

 

 

 

 

 

 

Annexure - A to the Independent Auditor’s Report 
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(Referred to in paragraph-1 on Other Legal and Regulatory Requirements of our Report of even date to the 
members of Web Element Solutions Limited on the Financial Statements of the Company for the year ended 
31st March, 2023) 

Based on the audit procedures performed for the purpose of reporting a true and fair view on the financial statements 

of the Company and taking into consideration the information and explanations given to us and the books of account 

and other records examined by us in the normal course of audit, we report that: 

(i) (a) (I) The Company has maintained proper records showing full particulars, including quantitative 

details and situation of Property, Plant and Equipment. 

(II) According to the information and explanation provided to us the Company does not have any 

intangible assets and hence clause for maintaining proper records showing full particulars of 

intangible assets is not applicable to the company.  

 (b) According to the information and explanation provided to us, The major Property, Plant and 

Equipment of the company have been physically verified by the management at reasonable intervals 

during the year and no material discrepancies were noticed on such verification. 

 

 (c) According to the information and explanation given to us, the company does not have any immovable 

property as on reporting date, hence the clause paragraph 3i(c) of the report is not applicable. 

 (d) The Company has not revalued its Property, Plant and Equipment (including Right of Use assets) or 

intangible assets or both during the year. 

 (e) According to the information and explanation given to us, no proceedings have been initiated or are 

pending against the company for holding any benami property under the Benami Transactions 

(Prohibition) Act, 1988 (45 of 1988) and rules made thereunder during the year. 

(ii) (a) The Company is involved in the business of rendering services. Accordingly, the provisions stated in 
paragraph 3(ii) (a) of the Order are not applicable to the Company. 

 (b) The company has not been sanctioned working capital limits in excess of five crore rupees (at any 

point of time during the year), in aggregate, from banks or financial institutions on the basis of 

security of current assets; quarterly returns or statements filed by the company with such banks or 

financial institutions are in agreement with the books of account of the Company; 

  

(iii) During the year the company has made investments in, provided any guarantee or security or            

granted any loans or advances in the nature of loans, secured or unsecured, to companies, firms, 

Limited Liability Partnerships or any other parties: 

 

 (a) 

 

 

 

 

During the year the company has provided loans or provided advances in the nature of loans, or stood 

guarantee, or provided security to any other entity. Also, the company has an outstanding balance as 

on 31st March 2023, in respect of investment in UTI Liquid Fund.  

The details of such loans or advances or guarantees or security to subsidiary, joint ventures,  
associates and others are as follows: 
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To whom  

 The 
aggregate 
amount 
given during 
the year 
(Rs.'000')  

 Investment 
(Rs.'000')  

 Balance 
Outstandin
g as on 
Balance 
Sheet Date 
(Rs.'000')  

 Remark  

 J Kumar Minerals  
                    
510.00  

                  -    
                     
9,520.00  

 Interest of Rs. 5,10,000/- 
is added to Loan.  

 Kanchan Sanjay Motiani  
                 
1,350.00  

                  -    
                   
15,515.00  

 Interest of Rs. 
13,50,000/- is added to 
Loan. & then Interest of 
Rs. 13,50,000/- Received  

 SAM computers  
                    
225.00  

                  -    
                     
2,500.00  

 Interest of Rs. 2,25,000/- 
is added to Loan. & then 
Interest of Rs. 2,25,000/-
received   

 Silicon Electronic   
                    
630.00  

                  -    
                     
7,000.00  

 Interest of Rs. 6,30,000/- 
is added to Loan. & then 
Interest of Rs 6,30,000/-
received  

 Arihant Constructions  
                           
-    

                  -    
                     
1,341.50  

  

 Bijal J Shah  
                      
49.50  

                  -    
                        
889.74  

 Interest of Rs. 49,500/- 
is added to Loan.  

 Dhanlaxmi  
                           
-    

                  -    
                     
3,215.30  

  

 Jinesh S Shah HUF  
                      
27.00  

                  -    
                        
465.35  

 Interest of Rs. 24,300/- 
is added to Loan.  

 Kamla Home & Life Style 
Ltd.  

                    
720.00  

                  -    
                     
9,890.53  

 Interest of Rs. 7,20,000/- 
is added to Loan. & then 
Interest of Rs 7,20,000/-
received  

 RARE INDUSTRIES  
                           
-    

                  -    
                        
280.72  

  

 Srivibhu Textile Pvt Ltd  
                    
122.20  

                  -    
                                
-    

 Interest of Rs. 1,22,200/- 
is added to Loan. & then 
Interest of Rs 1,22,200/- 
and outstanding Principal 
amount received  

 Suresh V Shah HUF  
                      
45.00  

                  -    
                        
803.29  

 Interest of Rs. 45,000/- 
is added to Loan.  
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 UTI Liquid Funds  
                           
-    

           
225.74  

                                
-    

 Investment in the Units 
of UTI Liquid Fund  

 Advance to Staff  
                    
100.00  

                  -    
                        
100.00  

  

 

 

 (b) According to the information and explanation given to us, the investments made, guarantees 

provided, security given and the terms and conditions of the grant of all loans and advances in the 

nature of loans and guarantees provided are not prejudicial to the company’s interest; 

 

 (c) Schedule of repayment of the principal amount and the payment of the interest have not been 

stipulated and hence we are unable to comment as to whether receipt of the principal amount and the 

interest is regular; 

 

 (d) According to the information and explanations given to us, no amount is overdue in this respect; 

 

 (e) According to the information explanation provided to us, the loan or advance in the nature of loan 
granted has not fallen due during the year, none has been renewed or extended of fresh loans granted 
to settle the over dues of existing loans given to the same parties; 

 

 

 

 

 

 

(f) 

 

 

 

 

 

 

 

 

 

 

 

 

The company has granted loans or advances in the nature of loans either repayable on demand or 

without specifying any terms or period of repayment, required details in respect thereof are as below: 

Particulars All Parties other 
than Promoters, 

Directors and 
their Relative 

Promoters Related Parties 

Aggregate amount of loans/ 
advances in nature of loans - 
Repayable on demand (A) 

 

- 

 

- 

 

- 

Agreement does not specify any 
terms or period of repayment (B) 

37,78.70 0 

       - 

 

- 

Total (A+B)       -  -                - 

Percentage (%) of loans advances 
in nature of loans to the total loans 

 

100% 

0 

- 

 

 

                - 

 

(iv) According to the information and explanation given to us, the company has complied with requirements of 

section 185 and 186 in respect of loans, investments, guarantees or security made by it during the year under 

audit; 
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(v) The Company has not accepted any deposits or amounts which are deemed to be deposits under the directives 

of the Reserve Bank of India and the provisions of Sections 73 to 76 or any other relevant provisions of the 

Companies Act, 2013 and the rules framed thereunder, where applicable. Accordingly, the provisions of 

clause 3(v) of the Order are not applicable. 

(vi) To the best of our knowledge and belief, the Central Government has not specified maintenance of cost 

records under sub-section (1) of Section 148 of the Act, in respect of Company’s products/ services. 

Accordingly, the provisions of clause 3(vi) of the Order are not applicable. 

(vii) (a) The Company is regular in depositing undisputed statutory dues including Goods and Services Tax, 

provident fund, employees’ state insurance, income-tax, sales-tax, service tax, duty of customs, duty 

of excise, value added tax, cess and any other statutory dues, as applicable, with the appropriate 

authorities. Further, no undisputed amounts payable in respect thereof were outstanding at the year-

end for a period of more than six months from the date they became payable. 

 

 
(b) 

 

 

According to the information and explanation given to us and the records of the Company examined 
by us, there are no dues of income tax, goods and service tax, customs duty, cess and any other 
statutory dues which have not been deposited on account of any dispute. 

(viii) According to the information and explanation given to us, company has no transactions, not recorded in the 

books of account have been surrendered or disclosed as income during the year in the tax assessments under 

the Income Tax Act, 1961 (43 of 1961); 

(ix) a) In our opinion and according to the information and explanations given to us, the Company has not 
defaulted in repayment of loans or borrowings or in payment of interest thereon to any lender. 

b) According to the information and explanations given to us and on the basis of our audit procedures, 
we report that the company has not been declared wilful defaulter by any bank or financial institution 
or government or any government authority. 
 

c) In our opinion and according to the information explanation provided to us, no money was raised 
by way of term loans. Accordingly, the provision stated in paragraph 3(ix) (c) of the Order is not 
applicable to the Company. 

 

d) According to the information and explanations given to us, and the procedures performed by us, and 
on an overall examination of the standalone financial statements of the company, we report that no 
funds raised on short-term basis have been used for long-term purposes by the company. 

 

e) According to the information explanation given to us and on an overall examination of the 
standalone   financial statements of the Company, we report that the company has not taken any 
funds from any entity or person on account of or to meet the obligations of its subsidiaries, associates 
or joint ventures. However, the company does not have any subsidiaries, associates or joint ventures, 
hence clause ix (e) and ix (f) are not applicable to the company. 

(x)  The Company did not raise any money by way of initial public offer or further public offer (including 
debt instruments) during the year. Accordingly, the provisions stated in paragraph 3 (x)(a) of the 
Order are not applicable to the Company. 

 



 
WEB ELEMENT SOLUTIONS LIMITED 
CIN: L72200MH2008PLC182320 

 

69 

(xi) (a) According to the information and explanation given to us, any fraud by the company or any fraud on 

the company has not been noticed or reported during the year; 

 (b) According to the information and explanation given to us, no report under sub-section (12) of section 

143 of the Companies Act has been filed by the auditors in Form ADT-4 as prescribed under rule 13 

of Companies (Audit and Auditors) Rules, 2014 with the Central Government; 

 (c) According to the information and explanation given to us, no whistle-blower complaints, received 

during the year by the company; 

(xii) Company is not a Nidhi company, accordingly provisions of the Clause 3(xii) of the Order is not applicable 

to the company: 

(xiii) According to the information and explanations given to us, we are of the opinion that all transactions with 

related parties are in compliance with Section 177 and 188 of Companies Act, 2013 where applicable and 

the details have been disclosed in the Financial Statements etc., as required by the Accounting Standards 

and the Companies Act, 2013. 

(xiv) (a) In our opinion and based on our examination, the Company has an internal audit system 
commensurate with the size and nature of its business. 

(b) We have considered internal audit reports issued by internal auditors during our audit 

 
(xv) According to the information and explanations given to us, we are of the opinion that the company has not 

entered into any non-cash transactions with directors or persons connected with him and accordingly, the 

provisions of clause 3(xv) of the Order is not applicable. 

(xvi) According to the information and explanations given to us, we are of the opinion that the company is not 

required to be registered under section 45-IA of the Reserve Bank of India Act, 1934 and the company is 

not a Core Investment Company (CIC) as defined in the regulations made by the Reserve Bank of India, 

accordingly the provisions of clause 3(xvi) of the Order are not applicable; 

(xvii) According to the information and explanations given to us and based on the audit procedures conducted we 

are of opinion that the company has not incurred any cash losses in the financial year and the immediately 

preceding financial year; 

 

(xviii) There has been no resignation of the statutory auditors during the year and accordingly, the provisions of 

clause 3(xviii) of the Order is not applicable; 

 

(xix) On the basis of the financial ratios, ageing and expected dates of realization of financial assets and payment 

of financial liabilities, other information accompanying the financial statements, our knowledge of the Board 

of Directors and management plans and based on our examination of the evidence supporting the 

assumptions, nothing has come to our attention, which causes us to believe that any material uncertainty 

exists as on the date of the audit report indicating that company is incapable of meeting its liabilities existing 

at the date of balance sheet as and when they fall due within a period of one year from the balance sheet 

date. We, however, state that this is not an assurance as to the future viability of the company. We further 

state that our reporting is based on the facts up to the date of the audit report and we neither give any 

guarantee nor any assurance that all liabilities falling due within a period of one year from the balance sheet 
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date, will get discharged by the company as and when they fall due. 

(xx) The provisions of Section 135 towards corporate social responsibility are not applicable on the company. 

Accordingly, the provisions of clause 3(xx) of the Order are not applicable. 

(xxi) According to the information and explanations given to us, the Company does not have any Subsidiary, 
Associate or Joint Venture. Accordingly, reporting under clause 3(xxi) of the Order is not applicable. 

 

 
For SDG & Co 
Chartered Accountants 
Firm Registration No.: 137864W 

      Sd/- 
Ajay S Yadav 
Partner 
Membership No.: 170602 
UDIN: 23170602BGVQFX3334 
Place: - Mumbai 
Date: 29-04-2023 
 

 

Annexure – B to the Independent Auditor’s Report 
 

(Referred to in paragraph 2(f) on Other Legal and Regulatory Requirements of our Report of even date to the members 
of Web Element Solutions Limited on the Financial Statements for the year ended 31st March, 2023) 

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

We have audited the internal financial controls over financial reporting of Web Element Solutions Limited (“the 
Company”) as of 31st March, 2023 in conjunction with our audit of the financial statements of the Company for the 
year ended on that date. 

 
Management’s Responsibility for Internal Financial Controls 

 

The Company’s management is responsible for establishing and maintaining internal financial controls based on the 
internal control over financial reporting criteria established by the Company considering the essential components of 
internal control stated in the Guidance Note on Audit of Internal Financial Controls over Financial Reporting issued by 
the Institute of Chartered Accountants of India (‘ICAI’). These responsibilities include the design, implementation and 
maintenance of adequate internal financial controls that were operating effectively for ensuring the orderly and efficient 
conduct of its business, including adherence to company’s policies, the safeguarding of its assets, the prevention and 
detection of frauds and errors, the accuracy and completeness of the accounting records, and the timely preparation of 
reliable financial information, as required under the Act.  
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Auditors’ Responsibility 
 

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

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial controls 
system over financial reporting and their operating effectiveness. Our audit of internal financial controls over financial 
reporting included obtaining an understanding of internal financial controls over financial  

Reporting, assessing the risk that a material weakness exists, and testing and evaluating the design and operating 
effectiveness of internal control based on the assessed risk. The procedures selected depend on the auditor’s judgment, 
including the assessment of the risks of material misstatement of the financial statements, whether due to fraud or error.  

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

Meaning of Internal Financial Controls over Financial Reporting 
 
A Company's internal financial control over financial reporting is a process designed to provide reasonable assurance 
regarding the reliability of financial reporting and the preparation of financial statements for external purposes in 
accordance with generally accepted accounting principles. A company's internal financial control over financial 
reporting includes those policies and procedures that (1) pertain to the maintenance of records that, in reasonable detail, 
accurately and fairly reflect the transactions and dispositions of the assets of the Company; (2) provide reasonable 
assurance that transactions are recorded as necessary to permit preparation of financial statements in accordance with 
generally accepted accounting principles, and that receipts and expenditures of the Company are being made only in 
accordance with authorizations of management and directors of the Company; and (3) provide reasonable assurance 
regarding prevention or timely detection of unauthorized acquisition, use, or disposition of the Company's assets that 
could have a material effect on the financial statements. 

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

 
 

Opinion 
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In our opinion, the Company has, in all material respects, an adequate internal financial controls system over financial 
reporting and such internal financial controls over financial reporting were operating effectively as at  

31st March, 2023, based on the internal control over financial reporting criteria established by the Company 
considering the essential components of internal control stated in the Guidance Note on Audit of Internal Financial 
Controls over Financial Reporting issued by the Institute of Chartered Accountants of India. 

 
 
 

For SDG & Co 
Chartered Accountants 
Firm Registration No.: 137864W 
 
Sd/- 
Ajay S Yadav 
Partner 
Membership No.: 170602 
UDIN: 23170602BGVQFX3334  
Place: - Mumbai 
Date: 29-04-2023 

 
 



Web Element Solutions limited
CIN : 172200MH2008PlC182320

Regd. Office: 301 Corporate Arena OffAarey Piramal X Road, Goregaon West, Mumbai- 400 062

Balance Sheet as at 31st March.2023

Particulals Notes
lRs.'000') (Rs.'o00')

As at
31st March. 2023

As at
31st March.2022

EQUIW AND LIABILITIES

Shareholders' Funds
(a) Share capital

{b) Reserves and surplus

Non-Current liabilities
Deferred Tax Liabilities (Net)

Current tiabilities
(a) ShortTerm Borrowings
(b) Trade Payables
(c) other current Liabilities

{d) shortTermProvisions

A55ETs

Non-Current Assets
(a) Property Plant and Equipments and Intangible Assets

- Property Plant and Equipments

Non Current lnvestments
Deferred Tax Assets (Net)

Long Term Loans and Advances

Other Non-Current Assets

Current Assets
(a) Currentlnvestments

{b) Inventories
(c) Trade Receivables
(d) cash and cash Equivalents
(e) ShortTerm toans and Advances
(t) Other current assets

TOTAI.

(b)

(c)

(d)
(e)

2

3

4
5

6

7

8

9

10
11

t2

67,751,00

,oo.oo
203.S3
727.50

67,75r.OO
-4,065.59

305.00
1,456.59

283.89

68,002.37 65,730.88

447.r3

59.4-l
2,961.43

255.'14

2,576.13
4,735.12

53,525.75

461.33

47.63

4,007.33

228.90

1,909.6s
4,775.92

54,900.13

64,oo2.37 55,730.88

For SDG &CO

ttm

significant Ac.ounting Policies

fhe accompanying notes are an integralpart of the Financial Sbtemenis

,ls per our report ol even date

01-19

For and on behalf ofthe Board f.Il
a \v.'y'dt"., X{/.

Y S Kanwar shY'rtesh Patet

WholetimeDirector WholetimeDirector
DIN:02150704 DIN:02150718

At-//^
SartL4 F- '*t-z-tt-

shrena K shah

DIN:07176766

(aiay s. Yadav )

iTi,'\4'i'o,1-zozs
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web Element solut''orrs L'uni6E-
CIN I 172200MH2008p1C182320

Regd. Office: 301 Corporate Arena OffAarey piramalX Road, Goregaon West, Mumbai,4OO OG2

Statement of Profit and Loss for tlle year ended 31st Marah, 2023

Pafticulars Notes

(Rs.'000'l (Rs.'000

For the year ended
31sl March, 2023

For the year ended
31st Ma.ch,2022

Income
Revenue trom Operations
Other Income

Total Revenue

Expenres

Purchases of Stock in Trade
Changes in Inventories of Stock in Trade
Employee Benef its Expense

Finance Costs

Depreciation
Other Expenses

Total Expenses

Profit/ (Loss)beforetax (l - ll)

Tax Expense
- Current Tax
- Income Tax Provisions Preivous Years
- Deferred Tax
- Mat Credit Entitelment
-Adjustment of MAT ofearlier year

Profit/ (Los6) forthe year (lll - lV)

Earnings per Equity Share (of Rs. 10/- each)
(1) Basic

(2)Diluted

lRefer Note 18 lv)l

14

7

!7

20,479.83

4,002.92
10,726.77

3,702.O2

24,422.75 !4,42a.78

,,roo.ru

262.22
Ll,4r1.43

,,uru.r,

260.98

s,s20.06

20,27a.4r 12,477.23

4,204.34 2,01L.55

655.88

-11-84
455.72
t2.65

353.13

155.43

-39.34

1,L12.40 469.22

3,091.94 1,542.34

0.46
0.46

0,23
o.23

5ignifi .adt Ac.ounting Policies
The accompanying notes are an integral

As perour report ofeven date

1-19
part of the FinancialStatements

For SDG & CO Forand on behalf of the Board
Chartered
Firm

Yl'k'2
Y S Xanwar

Wholetime Director
DIN:02150704

S".a-o" €- 34-L
Shrena ( Shah

Exe. Director and CFO

DIN:07176765

r.
^,"}}"]"J

hailesh Patel

Wholetime Directot

DIN:02150718

Partner
Membership No.: L70502

uDrN, 23liJo(o2 BCVQIXS3Sv
Place: Mumbai
Date: 29 -Ot{ -9023
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CIN : L7:100MMmapLCl3r32O
ReBd. Oaaie 30l CoAorate AenaOffAarey piratul X Ro,d,CoreE on w6l, Munbai - 4t)O 062

Strl€nrenl ofCdh Flows fo.lh€y€nr ended Mnich,:023

Profiv(!6s) bdor. Worlina capiral change,

Short Ten LoaE and Advaee

Fi4d Deposils agairot Ov.rd.atr Facnfty

Ircm Sduriti6 Premiumon i$ue ofShar6

aercr:i€d f.oh fimcing A.riviti.s

inftar./ (.tpaeac) in C,rh nn.l crsh Equjvrr.nh (A,Brc)

Cash Equivdenrs al rle b€Einning of rhe yca.

26;.u

-r,n n.n,

42M.-3t 401155

The above cash FIN stat€ment h6 tEen prepared und€r lhe 'tndiRr Merho<r" as set out h fie A..o$ring sre.lard,3 on cash rbw statenenr noririe.t by rtEConpani6 (Aeuntin8 Standard) Rolet 2006.

c.rh .nd cah lquiv.lenb include:

- La Fix€d Dep6its A(ouc

Previous yet's liguG havc been reBrouped and/.r @anangcd l,heleve! rou n(cssa,v.
This is rhe (rsh Flow sbt€menr Ff.ned loou, ,oporr of.\en d
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Web Element Solutions Limited
CIN : 172200MH2008P1C182320

Regd. Office: 301 Corporate Arena OffAarey Piramal X Road , Gore8aon West, Mumbai - 400 062

Notes Forming Part of the Financial Statements for the year ended 3lst March, 2023

1 : SIGNIFICANT ACCOUNTING POLICIES

a) Corporate Information:

The Company was incorporated as a private company in the state of N.4aharasthra on 16th May 2008 and was later converted into

Public company having CIN U72200MH2008P1C182320. lt is a widely held public company. The company is listed on the
platform of the 85E. The Company as having its registered & corprate office at 301, 3rd Floor, Corporate Arena, Aarey Piramal

Road, Goregaon , Mumbai-400062. The Company is basically engaged jn consultancy and software except for the fact that during

year under reference the Company has not entered lnto any turnkey proiects involving supply of hardware

b) Basis of Preparation of Financial Statements:

The financial statements of the Company have been prepared on accrual basis and under historical cost convention method and

accordance with Generally Accepted Accounting Principles in Indla (lndian GAAP). Ihe Company has prepared these

statements to comply in all material respects with the Accounting Standards notified under Section 133 of the Companies Act,

read with Rule 7 ofthe Companies (Accounts) Rules,2014, the provisions ofthe Act (to the extent notafied)

As Der MCA notification dated 16th February 2015, the companies whose shares are listed on BSE ITP/ SME Platform as referred to

Chapter XB of the Securities and Exchange Eoard of India (lssue of Capital and Disclosure Requirements) Regulations 2009

exempted from the compulsory requirements of adoptlon of IND'AS. As the Company is covered under exempted categdry from

compulsory adoption of IND AS, it has not adopted IND AS for preparation of financial statements

c| Use of Estimatel
The preparation of financial statements require management to make estimates end assumptions that affects the reported

of assets and liabilities, the disclosure of contingent assets and liabilities on the date of the financi3l statements and

amount of revenue and expenses during the year. Actual results could differ from those estimates, Any revision in the

estimate are recognised prospectively in the current and future periods.

d) Fixed Assets:

Fixed assets are recorded and stated at cost less accumulated depreciation and impairment losses, if any, The cost comprises of
purchase priceand other costs difectly attrjbutable to bringingthe assets to itsworking condition forits intended use.

el Depreciation:

Oepieciation on Fixed Assets has been provided on Written Down Value method over the useful llfe of asset as specified in

ll ofthe Companies Act, 2013- Depreciation on addition / deduction is computed on pro'rata basis

f) lmpairment oI Fixed Asset5

The carrying amounts of assets are reviewed at each balance sheet date if there is any indication of impairment based

amount. The recoverable amount is the greater of the asset's net selling price and value in use, ln assessing value in use,
internal/external factors. An impairment loss is recognized wherever the carrying amount of an asset exceeds its

estimated future cash flows are discounted to the present value at interest rate specific to the asset and in case where the

rate is not available at the weighted average cost of capital which is adjusted for country risk/currency risk.
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g) Investments:

Investments have been classified as long-term investments in accordance with the Accounting Standard 13, as notifled by

1: SIGNIFICANT ACCOUNTING POLICIES:

Companies {Accounting Standards) Rules, 2006 {as amended). Long term investments are carried at cost. Provision for diminution
value is made to recognize a decline other than temporary in the value of the investments. On disposal of the investment,

difference between its carrying amount and net disposa! proceeds is €harged or credited to the Statement of Paofit and

Dividends are accounted for when the right to receive the payment is established.

h) Inventories:
Inventories are carried at cost or net reali.able value whichever is lower. Cost of inventories is Benerally ascerEined on FIFO (First

Fkst-Out) basis. The cost comprises of cost of purchase and other costs incurred in bringine the inventory to its present location

condition.

i) RevenueRecognition:
Revenue is recognized to the extent it is probeble that the economic benefits will flow to the Company and the revenue can

aeliablv measured,

Revenue from sale ofservices is recognised when a reasonable certainty as to its realisation exists.

lnterest lncome is recognised on a time proportion basis taking into account the amount outstanding and the applicable interest
lnterest lncome is included under the head "Other Income" in the Statement of Profit and Loss.

j) Taxes on Income:

The Company reports basic and diluted earnings per equity share in accordance with Accounting Standard 20, 'Earnings Per Share'
gasic earnings per equity share is computed by dividing net profit / (loss) after tax by the weighted average number of equity
outstanding durinB the year. Diluted earnings per equi!y share is computed by adjusting net profit or loss and using the
average number of equity shares outstanding during the yearfor dilution.

l) Employee Benefits:

diffe.ences. Deferred tax assets are recognised for timing differences only to the exteni that there is reasonable certainty exists

sufficient future taxable income will be available against which these can be realised.

k) €arnings PerShare:

The amount of short-term employee benefits expected to be paid in exchange for the services rendered by employees is

duringthe period whenthe employee renders the service.

Post-employment benefits such as gratuity have not been provided for.

m) Provisions, Contingent liabilities and Contingent Assetsi

Defefied tax is recognised on timing differences, being the differences between the taxab e income and the accounting income

originate in one period and are capable of reversal in one or more subsequent periods. Deferred tax is measured using the tax
and the tax laws enacted or substantively enaded ai at the reporting date. Deferred tax liabilities are recoSnised for:11

Provisions are recognised when the Company has a present obligation as a result of past events and it is probable that an outflow
resources will be required to settle the obligation in respect of which a reliable estimate can be made. Provisions are not

Tax expense comprises Current and Deferr€d tax. Current income-tax is measured at the amount expected to be paid to the
authorities in accordance with Income-tax Act, 1961.

to their present valu€ and are determined based on the best estimate required to settle the obligation at the balance sheet

These are reviewed at each balance sheet date and adjusted to reflect the current best estimates.

Contingent liabilities are recognised only when there is a possible obligation arisingfrom past events, not whollywithin the control
the Company, or where any present obligation cannot be measured in terms of future outflow of resources of, or where
estimate cannot be made. Obligations are assessed on going concern basis and only those havin8 a lar8ely probable outflow
resources are provided for. Contingent liabilities, if any, are not provided for in the financial statements but are separately shown
wayof note, Contingent assets are neither recognised nor disclosed in the financialstatements.
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CIN : 172200MH2m3p1c182320
Regd, Ofli@: 301 CoQorate Arena off Aarey PiamatX Rord, Goregaon Wesr, Mumbaj - 4Oo 062

l{otes Forming Partofthe Financial Statements fortheyearended 3lst March,2023Part ofthe Financial Statements for the year ended 3lst

SHART CAITTAL

1,00,00,000 (Previous year 1,m,00,000) Equity Shares of Rr. 10 each

bsued, Subidibed & Paid - up
67,75,100 (Previous ye.r 6275,100) Cqoity Shares of Rr, 10 each fu y paid !p in cash

b)

c) Ihe Company has only one class o, Equity shaP havingaparv.l!eotRs,10pe.share.€achholderofEquitysha.etisentittedtoonevorepershare.

dl The sh.reholders h.ve the rBht to declare .nd .Dprow dividends, as proposed bythe soard ofon*ro6 for any tin.nciatyear, to be paid ro rhe membeB .ccording ro then

e) In the ewntofliquidetion of the Compan, the holder ol Equjty shares willbeentnled to receive anvotthe.emainjnglssers of the companr.fterdistribution ofatl

fj DetalbofShareholdeR holdin8 mrerh.n 5 % otthetotal rharetlsrled byrh€company

A5 per r€cords ofthe compant Inclldi.a irs resisterof5hareholde6/membe.5 and otherdeclaration feceived irom the sharehotders regarding beoeficiat inte.est, rhe

gl 5ha.s held bythe promoter.r.tthe end ofthey*.a5on 31rt

NAYAN JNWANTXUMAA SIAH .

SIR'NA KATPISH SHAH

YADVENDER SINGH KANWAR
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Web Element Solutions Limited
CIN : 172200MH2008P1C182320

Regd. Office: 301 Corporate Arena Off Aarey piramalX Road, Goregaon Wes! Mumbai,4OO062

Notes Fohing Part ofthe Financial Statements tor the year ended 31st March,2023

Partlculars
(Rs.'000 (Rs.'000

!1st March 2023 31ttMarch202:

RESERVES & SURPLUS

Secudties P.emium Account
As per last Financial Statements

Add: Premiumon EquitySharesissueddurintthey€ar

Surplus/ (Deficit) in the Stat€ment of Profit and Lors

As per bn Financial Statements

Add: N€t Profitl(Loss) lor the year as perStatement ol P.ofirand toss
Add: Previous Year Mat. Credit Utilized

Shon T€rm 8ohowintr
(Unsecured,Repayable on dernand)

From Director

Not€ 5

rRADE PAYABLES

Total outstanding dues of Micro and small Enterpris€s
Totaloutstanding dues ofcreditors otherthan Micro and Small Enterpris€s

OTH€N CURRENT UAAIUTIES

OtherPayables
statutoryDues

Advance fro|n customer

Liabilities for Expenses

NOTE 8

tong rerm toans & Advances

Security Deposits

CURREITI INVISTMENTS

In UI| Liquid Funds

Nore 10

TMDE RECEIVABLE

Considered good - secured

Cbnsidered good - Unsecured

OtherDebts

Consider€d Doubtfull - Unsecured

' Less: Provision for credit loss

Nore 11

CASH & CASH EQUIVALEMTS

al IPO deferred expensesto the extent not written off
Balance Mth Sanks in CurrentAccounts

Cash on Hand (As cedined bythe managementl

Fix€d Deposits with Bank

Note 12

SHORT -TERM IOANS & ADVANCES

Advance Recovlable in cashor kind {Unsecured In cludint interest)

GST Cash Ledser Ealances

GsT Credit Receivable- Refer Note No. 18(Xiil(dl

Income Tax{Net of P.ovisions)

MATCr€dit Entitelemt
Advan.eto Supplier

-406s.s9

3,091.94

-r,ror.ra
7,542,34

-973.55 {p65.59

300.00 305.00

300.00 305.00

20.00
183.53

380.40
1.076.19

203.53 1,455.59

564.90

47.62

108.98

182.02

69.00

32.47

72r.so 283.89

2,961.83 4.007.33

2,961.83 4.007.33

255_74 224.90

255.74 228.90

2,576.-73 1,909.6s

0.00

2,576.73 1t09.55

3,244.87

45.75

4845.10

2,010.16

7.42

2,163.94

8,135.72 4,175,92

51,521_43

32.72

485.80

1,094.65

207.37

743.71

53,457.5-7

679.62

675.73

a7.21

s3,525,75 54,900,13
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Trade Payables

Web Element Solutions Limited
CIN : 172200MH2008P1C182320

Regd. Office: 30l Corporate Arena OffAarey PiramalX Road , Goregaon West, Mumbai - 4OO 062

Paniculars

Rs. '000' Rs. '000'

As at
3lst March,2023

As al
3lst March,

2022
(t
(n)

(iii)
(iv)

MSME

Others

Disputed MSME

Disputed Others

183.53

":oo

380.40

r,o76._79

I oral 208.53 1,456.59

TIad€ payables ageing schedule a5 at 316t March 2023

Particulars

Outstandings forth€ following period frorn due date of payment as

on Marclt, 2023 (Rs'000') Total

Less th.n 1 1-2 Years 2-3 Years More than 3 Years Rs.'000'
(i) MSME 183.53 143.53

(ii) Others 25.00 .00

(iii) Disputed MSME

(iv) DisputedOlhers

Total 208.53 208,53

Trade payable6 ag€ing schedule as at 31st March 2022

Particulals
Outstandings for the Iollowingperiod frcm due date of payment as

on March, 2022 (Rs'000') Tolal

L€ss than 1 1-2 Years 2-3 Years More than 3 Years Rs.'000'
(D MSME 182.50 797.90 380.4()
(ii) Otheis 1,076.19 1,076.79

(ni) Disputed MSME

(iv) Disputed Others

Total 1,258.69 197.90 \,456.59
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Web Element Solutions Limited
CIN : U2200MH2008P1c182320

Regd. Office: 301 Corporate Arena OffAarey Piramal X Road , Goregaon west, Mumbai '400 062

Trade receivables

Particulars

Rs.'000 Rs. '000'

As at
31st March, 2023

A5 al
31st March,

2022
(i)

(i0

(ni)

(i")

Undisputed Trade Receivables-Considered good

Undisputed Trade Receivables-Considered doubtful

Disputed Trade Receivables-Considered good

Disputed Trade Receivables-Considered doubtlut

2,576.-73 1,909.65

Total 2,516.73 1,909.55

Trade receivables ageing schedule as at 31st March 2023

Padiculars

Outslanding for the following period from the due dat€ of payment as on 31

March,2023 (Rs'000')
Total

Less than 6 5 Months to 1 2-3 Years More than 3 Y€ars Rs.'000

(i) Undisputed Trade

Receivables-Considered Sood

2,015.15 280.72 r87.74 93.12 2,576.73

(iD Undisputed Trade

R€ceivabl€s-Considered

(iii) Disputed Trade Receivables-

Considered tood

(iv) Disputed Trade Receivables-

Considered doubtful

Total 2,015.15 280,72 187.74 93.12 2,576,73

Trade receivabler ageing schedul€ as at 31st March 2022

'Paticulars
Outstanding for the following period from the due date of payment as on 31

March,2022 (Rs'000')
Total

Less than 6 5 Months to 1 2-3 Y€ars Morc than 3 Ycars Rs.'000'

(t Undisputed Trade

Receivables-Considered Bood

1,718.73 191.52 1,909.65

(iD Undisputed Trade

Rec€ivables-Considered

doubttul

(iit Disputed Trade Receivables-

Considered good

(iv) Disputed Trade Receivables-

Considered doubttul

Total 1,t71,8,1,3 1,91,,52 1,909.65
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web Element Solutions Limited
CIN : 172200MH2008PlC182320

Regd. Offlce: 30l corporate Arena offAarey Piramal X Road , Goregaon West, Mumbai- 400 062

Notes Forming Part ofthe Financial Statements for the year ended 3lst March, 2023

Partiaulars

(Rs.'000') {Rs.'000'}
Forthe year ended 313t

March,2023
For the year ended

31st March,2022

Note 13

REvENUE FROM OPERATIoNS (Gross)

SeNices sales (Net of Sales Return)

Note 14

OTHER INCOME

Fixed Deposit lnterest

Dividend on UTI Mutual Fund

lnterest on loan Given

Interest on OD A,/c

lnterest on lncome Tax Refund

Sundry Balances Woff (Net of Bad Debts)

Round off

Note 15

EMPLOYEE BENEFIT EXPENSES

salary & Wages

Remuneration to Diredor5

I 
Contribution to Statutory Funds

I
I

| 
"or. 

,"
I

I 
Finance Cost

llnterest 
on Bank OD

I Other Interest

Note 17

OTHER EXPENSES

Dired Expenses

Hosting & Registration Charges (Net of Discount Received)

20.419.83 10,725.77

20,4L9.43 LO,726.77

201.68
2A,10

3,678.70

0.02

76.47

77.45
0.56

. 11.32

4,OO2.92 3,7o2.o2

6,427.47

2,000.00

L71.29

5,088.08

7,443.21

104.90

a,544.76 5,536.18

3,399.09

5,775,46 3,399.09

83



Adminstrative & Expenses

Bank Charges

Depository & Professional Fees

Director Sittint Fees

Fotex Difference

Interest & Penalty

Listing Expenses

MCA Filling Fees

RTA Expenses

Printing & Statlonary Expenses

Miscellaneous Expenses

Office Rent

ProfessionalFees

Consultancl Fees

M€eting & Conference Expenses

PaofessionalTax

Power & Fuel

Of{ice expenses

Repair & Maintaince

Statutory Audit Fees

Recruitment Expenses

Telephone and Internet Expenses

Ttavelling and conveyance Expenses

2.42

16.00

6.24
100.00

3.60

23.00

37.L5

420.OO

1,153.40

1,000.00

2,020.00

2.50

82.35
270.a7

20.00

75.97

98.60
743.47

!0.74
56.00

16.00

1.10

48.63

100.00

.
272.38

420.00
1,028.0O

22.L4

100.00

77.67

5,634.97 2,L20.9A
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Web Element Solutions Limited
CIN : t72200MH2008PtC182320

Regd. Officei 301 Corporate Arena OffAerey piramalX Road, Goregaon West, Mumbai- 4oo 062

Pan ot the Financial Statements for the year ended 3lst March,2023

18: OTHER NOTES

l) Dlsclosure under Mlc.o, Smatt ard Medium Enterprises Devetopment Acr, 2006 {MSMED ACr, 2006}
In accordance with the Notification No GST719 dated 16th Novefiber2OO7, issued byth€ Ministrvoi certain disclosures are

iir galancesofttade receivables, payablesand loans and advances are subject to reconcitiation andconfjrmation from the parties. These batancesare

iii) Earnlngs Per

M Related Party Disclosure.

|(ey Management ?€rsonnel and Relatives
Mr. Shailesh B Patel -Director& KMp
Mr. Yadvendersjn8h Kanwat -Whotetjme Director & KMp
Mrs. Shrena Kshah -Director & CFO(KMPI
Mrs. Aartikshah -RelativeofKMp
M/s, XirtiR Shah & Stock Erokers Pvt ttd -Company in Controtof R€tative ofKMp
Mr. Sunilssharma tndependent Director
Mr. (hankumarN Shukla -lndependent Director
Mr.Arihant Bhansali ,company Secrera ry a ppointed on o5th September.2020

ofinterest accrued and remainins unpaid at the end of
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Web Element Solutions Limited

sesd of,.e301co'o.,eArcnihT:iT}*:Ti:::11':,",,0iwen.Mumba.4oo062

t{or.3 tornlna Part ol rh€ Fin.nci.l Sratenents tor the y€arended 31rr March,2O2l

l,Jot. 13 : OTHIR I'TOTES (Contnued,.)

Cnterprire over whi.h tey management personneta.e abte ro exercjte signincant influence
M/s Ki.tiR shah &StockBrokeB Pvt Ltd
Webull Equity Broki.g Private Linited
Triliance Polyme15 Umjted
Shivna6yan Nemani Commodities Private Limited
sandeep (lndia) Ltd

Bal8opal commercial Limited

Nature and volume of transacrions durintthe year wirh the above retated parties ar€ as fo ows:

'As ce.titied by the m.nagementand relied upon by

vi) Defercd lax Aset {Net) consists of :

v, The company opeGtes in one segment and hence no separate disclosure ofsegment wise information has been made as perAccounting staodards (as,17i
Segment Reporting lssued bythe Institute of Chane.ed Accountants ofhdia,

31n March,2022

Loan Outstanding at beginning

Loan Received during the V€ar

Lo3n R€funded duringthe year
lo3n Outstandingatyearend

Loan Received dorin8 th€ year
Loan Refunded during the year
Loao O!tstanding at year end
Dnector's Remune.ataon

toen Received dlring the yea.
Loan Refunded during the year

Loan Outstandingat year end
Oi.ector's Remuneration

AmountofRent Deposit at beginning
Amou.t of Rent Deposit ar year end
Loan OutstandinC at beginning
Loan Received during the year

Loan Ref!nded d!ring the year
Loan Outstanding at yearend

Kirti R.shah&stock Broke6 Pvt.

in control of Rel.tive of

Un.bsolbed Depreci.taon

vii) ExFenditure h For€rtn CuBency

viii) Ea.ninsi in Foreltn Cu ency

lrl Continsent Liability not acknowledsed asdebts

r) AuditorRemlneration
As statutory Audit Fees

xi) Salances of vade receivables, pavables and loans and advances are subject to reconcirbtion and confnmarion from the palti;;

229.77

,o.oo

,rr.r,

100,00
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1. Goods & Servlce Tar

{a) Classificltion: As in formed bythe management, the management cotrectLy classified into goods / seruices as per Schedule llofthe CGST Act. They have

appli€d applicable notifications and identified the HSN forthe varioussupplies made bythem.

{b} Outwards'rpply: As informed bythe Manasem€nt all the supplies madedurinsthe year have been properly r€corded in the books ofaccounts. Allsupplies
made have been valued as perSection 15 of the CGST Act and Rules made there under. The company is having proper mechanism in place to comply with the
provisions oftime ofsupply ar provlded in Section 12 and Section 13 of the CGST Act- Allthe supplies m:de by the company have been properly classified in

int€rstateand intra state; 82B and B2C and properly recorded. GST has been paid on saLeofassets ifany, however d uring the yearthere is no such sale of
assets. All the sulDlies have been declar€d in the returns and taxes are dulvcollected and paid.

lln Rs.'000')

A5 perthe GsT portal(GsTRll

credit Note_Dated 31-03-2023 (Against Invoice No.DWE'22230650_dated: 12 12-2022) recorded in the book of
accountand samewillbe shown whilefillingthe GsTRl return forthe month April2023.

20,422.43

20,419.83

3.00
3.0c

Inward Supply: The manasement(cl

(d)

(e)

(f)
g)

properly classified into Capital goods, ln puts and Input Services. The man:gement have declared allthe inward supplies in books ofaccountand dulyfiled in

InputTax Cr€dit (|rC): As per As per information and explanation provided by the management,they have satisfied allthe conditions of Section 16 of the

cGsT Act in respect of lTc, i.e.
. Alt soods/services are used in the course / funherance of busin€ss.
. The managem€nt confilm thatthey have availed ITC based on alltax invoices/any other eliglble docu ment.

. ITC is availed onlyon r€ceipt of soods / service, as case may be

. They hav€ paid allthevendors within 180 days.The GST inputtaxcredir is reversed if the payrnentto vendor is not made within 180days

. tn respect of payment of tax by supplier, th€ management do not have sufflcient controlover it. GSTR 2A ako does not provide suf{icient assurance as to
pavment of taxes as it is not lin ked to 6STR 3 B. However, the ma nagement reeulafly reconcile the GSTR 2A & 2 B with books of Ac€ounL to reconcile the

creditavailable and taken as per GsTR 28 and creditavailable and taken as per2B and ifthere is anydiff€rencethe same istaken /.eversed as applicable.

. As per information given by the management ITC is claimed on purchas€ ofcapitalasset, no depreciation is claimed on the same.

. The Manacement have properly classified the lTc into cGsT / SG5T and lGsT. whereverwron8ly classified we have made the corrections

. Durinc the year (FY 22'23)the manatement has booked Export Salet

. The manaCement have done reversak as provided in Section 17 ofthe CGSTAct for the followinS:

l.In respect of lTC6laimed butgoods lon or destroy€d or disposed of by waY ofgift, f.ee samples, etc

tt. h respect of lTc blocked U/s.17(5)of the CG5T Act.

ttt. In respect ofgoods or services commonly used for making both (taxable and zero rated).nd exempted supplies as per Rule 37, 42,43 every month. We

have also v€rified the reversalat the end ofthe year. However laxable Supply has be€n made durinS the FY20?2-23 by the company.

As per information given by the Management and as per ou r obs€rvation, Credit of RCM ITC to the extent of Rs.4975/' is not taken while flling the GSTR 38

and thesamewillbetaken while filingthe GSTR 3B return forthe Month ofApril2023.

As per reconciliation the management has booked excess G5T ITC to the extent of Rs. 3893/- in the books of accou nt Which is to be reversed in April 2023.

Refund: Duringthe year, No application of refunds are filed anytime d!ring the financialyear ended 31/03/2023.

lobWork Not ADplicable

Filint of GST Returns: The management have liled allthe returns (GSTR 1, GSTR 38, GSTR 9) as applicable to us within due date and the delayed reiurn is filed

alongwithth€ applicable late fees and interest ifany. lf there are any additiona I Jia biLity on account of lnterest, Pe na lty , CGST, SGsT, IGST & Cess, then we

are aSree to paythe same as and when it becomes d!e.
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As perinformation and documents provided to us, the Company made provision for provident Fund and
are as mentioned below:

FS C for rhe benel r of rle emptoyee detaits ofwhich

xiii) Previous year's figures have been rearranged and resrouped whereve. co n sidered necessary.

TheaccompanyinE notesar€an integralpart ofthe Fina nciat Statem ents

Forand on b€haltof the Eoard

\/?.k.2/'- '

D1Nr02150704

/'l t, -t I
=t1re,4p- 

F- )tv'*
shrena K Shah
Exe. Director and CFO

DIN:07176755

For sDG &CO
Chanered

N\4t'
OIN:02150718

(Ajay s. Yadav )

Membershio No.:170502

''N' 2 3t 4 0602 tla v QF x ?339
Pia(e: Mumbai
o"t", 29 - 0Q -2A22
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