










  

    Form No. MGT 11 

      PROXY FORM 

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

(Management and Administration) Rules, 2014] 

Name, address and email ID 

of the shareholder(s) 

 

Folio no.  

I / we, being the member(s) of Keracon Equipments PrivateLimited 

holding_____________________shares of Company, hereby appoint: 

name:____________________________________________________________address:_____

____________________________________________________signature:_______________or 

failing him; name:_______________________________________________________address: 

________________________________________________signature:____________________

as my / our proxy to attend and vote (on a poll) for me / us and on my / our behalf at the 12thAnnual 

General Meeting of the Company held on 03.00 P.M. on ________________ at the Registered 

Office at 32/2571, Kuttukaran Centre, Mamangalam,  Palarivattom P.O., Cochin, Kerala – 682025 or 

/ and at any adjournment thereof, in respect of such Resolutions as indicated below: 

Sl. 

No. Resolutions 
Voted 

for 

Voted 

against 

1 

To receive, consider and adopt the financial statements of the 

Company along with the Consolidated financial statement for the 

financial year ended March 31, 2024 
  

2 

To appoint a Director in place of Mr. Naveen Philip (DIN: 00018827) 

who retires by rotation and, being eligible, offers himself for re-

appointment. 

 
 

 

3 To appoint and fix remuneration of Statutory Auditors   

Signed this ---------------- day of ------------------ 2024 

 

 

Signature of proxy holder(s)     Signature of shareholder 

 

 

 

Affix One 

Rupee 

Revenue 

Stamp 



  

 

 

 

Notes: (1) The proxy, to be effective, should be deposited at the Registered Office of the Company 

not less than FORTY EIGHT HOURS before the commencement of the meeting. (2) A proxy need 

not be a member of the Company. (3) In the case of joint holders, the vote of the senior who 

tenders a vote, whether in person or by proxy, shall be accepted to the exclusion of the vote of 

the other joint holders. Seniority shall be determined by the order in which the names stand in 

the Register of Members. (4) The Form of proxy confers authority to demand or join in demanding 

a poll. (5) The submission by a member of this Form of proxy will not preclude such member from 

attending in person and voting at the meeting. 

 

 



 

 

                                                                  

DIRECTORS’ REPORT 

 

 

To, 

 

The Members, 

Keracon Equipments Private Limited  

 

Your Directors are pleased to present the Company’s 13th Annual Report together 

with the report of the statutory auditors and the audited financial statements of 

the Company for the financial year ended 31st March, 2024. 

 

Global economic overview 

 

The current global economy is traversing through a perfect storm of geopolitical 

tensions, climate emergency, cost of living crisis, food and nutrition security 

concern as well as inadequate livelihood opportunities. Amidst these adversities, 

rapid technological advancements including AI are redefining the future.  

 

In such a turbulent world, Indian economy has emerged as an inspiring lighthouse 

of growth. The standout performance as the world’s fastest growing major 

economy with a consistent 7% plus GDP growth rate over the last few years. The 

synergy of India’s large market, favorable demographics, rising disposable incomes, 

technological prowess and vibrant entrepreneurship will continue to power growth 

in the foreseeable future. 

 

India  has  a  large  automotive  market,  comprising  annual  production  of  26 million 

vehicles  as  of  FY  2023  (excluding  electric  rickshaws). It is central to India’s 

manufacturing sector and the overall economy, contributing 35% to the 

manufacturing GDP and 5 -6% to the overall GDP in FY 2023. Further, the Indian 

government envisions improving contribution of the automotive industry to reach 

40% of the manufacturing GDP by FY 2026.  

 

Despite having large two wheeler (2W) and four wheeler passenger vehicles (4W - 

Passenger Vehicle) markets, India sees limited penetration, indicating a solid 

backdrop for medium to long -term volume growth. 

 

Last financial year also marked a milestone in our Groups journey. Our holding 

Company Popular Vehicles and Services Limited (PVSL) launched a successful IPO 

and became a listed Company in the month of March, 2024. 



 

 

 

 

 

 

Business Operational Review 

 

Key highlights of financial performance of your Company for the financial year 

2023-24 are provided below: 

 

1. Financial Results 

 

a) Standalone Performance 

 

During the year under review, there was NIL revenue from operation as 

against Rs. (0.12) million in the previous year. The Profit Before Tax was 

recorded at Rs. 2.00 million in the current year as against Rs. 3.29 million 

in the previous year, recording a decrease of 39.2%. 

 

b) Consolidated Performance 

 

Prabal Motors Private Limited is the wholly owned subsidiary of our 

Company. Since the subsidiary financials are being consolidated at the level 

of ultimate holding company Popular Vehicles and Services Limited; the 

requirement of consolidation is not applicable to the Company.  

 

 

FINANCIAL SUMMARY & HIGHLIGHTS  

 

 

(In INR millions, except earnings per share data) 

 

Particulars 
FY 2024 

 

FY 2023 

 

Net Revenue from Operations - (0.12) 

Other Income 2.17 3.92 

Total Revenue 2.17 3.80 

Employee benefit expenses - - 

Finance costs - - 



 

 

Depreciation and amortization 

expenses 

- - 

All other expenses 0.17 0.51 

Total Expenses 0.17 0.51 

Profit / (Loss) Before Tax 2.00 3.29 

Tax Expense: 

Current Tax  

Deferred Tax 

- - 

Profit / (Loss) after Tax 2.00 3.29 

Earnings per equity share(in Rs)  

                                              

Basic : 

Diluted :                                                                     

 

 

2.11 

2.11 

 

 

3.47 

3.47 

 

2. DEEMED PUBLIC COMPANY STATUS 

 

As per the Proviso to Section 2 (71) of the Companies Act, 2013 a company which is 

a subsidiary of a company, not being a private company, shall be deemed to be 

public company for the purposes of the Companies Act, 2013 even where such 

subsidiary company continues to be a private company in its articles. 

 

Being a Wholly Owned Subsidiary of Popular Vehicles and Services Limited, with 

effect from 01st February, 2023 our Company became a Deemed Public Company as 

per the Proviso to Section 2 (71) of the Companies Act, 2013.  

 

However, our Company has continued to be a Private Limited Company as per the 

Articles of Association of the Company. 

 

Certain provisions of The Securities and Exchange Board of India (LODR) 

Regulations, 2015 becomes applicable to the Company being a subsidiary of Popular 

Vehicles and Services Limited which became a listed company from 19th March 

2024. 

 

3. TRANSFER TO RESERVES  

 

The Board of Directors of your company, has decided not to transfer any 

amount to the Reserves for the year under review.  

 

4. DIVIDEND 

 



 

 

The board of Directors of your company, after considering holistically the 

relevant circumstances, has decided that it would be prudent, not to 

recommend any Dividend for the year under review. 

 

5. CHANGE IN NATURE OF BUSINESS 

 

There has been no change in the nature of business of the Company during the 

year under review.  

 

6. MATERIAL CHANGES AND COMMITMENTS AFFECTING THE FINANCIAL POSITION 

OF THE COMPANY AFTER THE END OF THE FINANCIAL YEAR. 

 

There have been no material changes and commitments which affect the 

financial position of the Company which have occurred between the end of the 

financial year to which the financial statements relate and the date of this 

report.  

 

7.  CAPITAL & DEBT STRUCTURE  

 

During the year under report, there is no   change in the Authorized and Paid 

up Equity Share Capital  of the Company. 

 

As on 31st March, 2023, the Authorized Share Capital of your Company is 

Rs.1,00,00,000/- comprising of 10,00,000 Equity Shares of face value of Rs.10/- 

each and the paid-up equity share capital of your Company stood at Rs. 

Rs.94,80,000/- consisting of 9,48,000 equity shares of Rs. 10/- each fully paid-

up. 

 

During the year under review the company has admitted the Company’s 

securities in the Depository system of Central Depository Services (India) 

Limited to dematerialize the certificates of the shareholders of the Company. 

Company has appointed Link Intime India Private Limited as the Registrar and 

Share transfer agent.  

 

8. UNPAID DIVIDEND & IEPF 

 

Pursuant to the applicable provisions of the Companies Act, 2013, read with the 

IEPF Authority (Accounting, Audit, Transfer and Refund) Rules, 2016 (“the IEPF 

Rules”), all unpaid or unclaimed dividends are required to be transferred by the 

Company to the IEPF; established by the Government of India, after completion 

of seven years. Further, according to the IEPF Rules, the shares on which 



 

 

dividend has not been paid or claimed by the shareholders for seven 

consecutive years or more shall also be transferred to the demat account of the 

IEPF Authority. 

 

However, your Company did not have any funds lying unpaid or unclaimed for a 

period of seven years in Unpaid Dividend Account. Therefore, there were no 

funds which were required to be transferred to Investor Education and 

Protection fund (IEPF) and no amount is lying in Unpaid Dividend account of the 

Company 

 

 

9. MATTERS RELATED TO DIRECTORS AND KEY MANAGERIAL PERSONNEL 

 

a) Board of Directors 

 

The Board of Directors of the Company as on March 31, 2024 are as follows: 

 

 

Name of the director Designation DIN 

Mr.John K Paul Director 00016513 

Mr.Francis K Paul Director 00018825 

Mr.Naveen Philip Director 00018827 

None of the directors of the Company are disqualified under the provisions 

of the Act. 

 

i. Appointment  

There was no appointment of directors during the period under review. 

 

ii. Resignation  

There was no resignation of directors during the period under review. 

 

iii. Retirement by rotation  

In accordance with the provisions of Section 152 of the Companies Act, 

2013 and in terms of the Articles of Association of the Company, Mr. 

Naveen Philip (DIN 00018827) retires by rotation at the forthcoming 

Annual General Meeting and, being eligible, offers himself for re-

appointment. 

 

b) Key Managerial Personnel 

 



 

 

 Provisions of section 203(1) of the Companies Act, 2013 does not apply to the      

Company. 

 

c) Independent directors  

 

As per Rule 4 sub rule 2 of the Companies (Appointment and Qualifications of 

Directors) Rules, 2014, the Company is not required to appoint Independent 

Directors. 

 

d) Declaration by Independent Directors 

 

As per Section 149(7) of the Companies Act, 2013 the criteria of independence 

laid down in Section 149(6) of the Companies Act, 2013 and Regulation 25 of 

the Securities and Exchange Board of India (Listing Obligation and Disclosure 

Requirements) Regulations, 2015 is not applicable to the company. 

 

 

10. NUMBER OF MEETINGS OF THE BOARD & ITS COMMITEES  

 

a) Board meetings  

 

The Board of Directors met 6 (Six) times during the financial year ended March 

31, 2024 in accordance with the provisions of the Companies Act, 2013 and rules 

made thereunder. The details of the same are as mentioned under:- 

 

Date of Meeting John K Paul Francis K Paul Naveen Philip 

30.05.2023       

26.09.2023       

02.12.2023       

19.01.2024       

12.02.2024       

27.03.2024       

 

b) Committees  

 

The Company is not mandatorily required under the provisions of the 

Companies Act, 2013 and rules made thereunder to constitute any 

committees under sections 177 and 178 of the Companies Act, 2013. 

 

c) Finance and Authorisation Committee 

 



 

 

The Company also constituted a Finance and Authorisation Committee 

(sub-committee) in the Board Meeting dated 28th February, 2023 with Mr. 

John K. Paul, Mr. Francis K. Paul and Mr. Naveen Philip, Directors as members. 

 

During the Financial Year 2023-24 the Company has held 2(Two) meetings 

of the Finance and Authorisation Committee .The details of the same are as 

mentioned under:- 

 

Date of 

Meeting 

John K Paul Francis K Paul Naveen Philip 

27.10.2023       

02.12.2023       

 

 

11. MANAGERIAL REMUNERATION  

 

There are no directors, key managerial personnel or other employees who are in 

receipt of remuneration exceeding the limits prescribed under section 197 of the 

Companies Act, 2013 read with Rule 5(2) of the Companies (Appointment and 

Remuneration of Managerial Personnel) Amendment Rules,2016. 

 

12. DIRECTORS’ RESPONSIBILITY STATEMENT 

 

In terms of clause(c) of sub-section (3) of Section 134 read with sub-section (5) 

of Section 134 of the Companies Act, 2013, the Directors hereby state and 

confirm that— 

 

a) In the preparation of the annual accounts, the applicable accounting 

standards had been followed along with proper explanation relating to 

material departures; 

 

b) Such accounting policies have been selected and applied consistently 

and  the Directors made judgments and estimates that are reasonable 

and prudent so as to give a true and fair view of the state of affairs of 

the company as at 31st March 2024 and of the profit of the company for 

that year; 

 

c) Proper and sufficient care was taken for the maintenance of adequate 

accounting records in accordance with the provisions of this Act for 

safeguarding the assets of the company and for preventing and detecting 

fraud and other irregularities; 



 

 

 

d) The Annual Accounts of the Company have been prepared on a going 

concern basis. 

 

e) Proper systems have been devised to ensure compliance with the 

provisions of all applicable laws and that such systems were adequate and 

operating effectively. 

 

  

13. ADEQUACY OF INTERNAL FINANCIAL CONTROLS. 

 

The Board has adopted the procedures for ensuring the orderly and efficient 

conduct of its business, including adherence to the Company’s policies, the 

safeguarding of its assets, the prevention and detection of frauds and errors, 

the accuracy and completeness of the accounting record, and the timely 

preparation of reliable financial disclosures. 

 

14. REPORTING OF FRAUD BY AUDITORS 

 

During the year under review, the Statutory Auditors has not reported to the 

Board under Section 143(12) of the Companies Act, 2013 any instances of fraud 

committed against the Company by its Officers or employees. 

 

 

15. DETAILS OF SUBSIDIARY/JOINT VENTURES/ASSOCIATE COMPANIES 

 

During the financial year under report the Company has not entered into or 

invested in any new Subsidiaries, Joint Ventures and Associates. The details of 

the Holding and Subsidiary Companies are given below:- 

 

Sl. 

No. 
Name of the Company 

Holding/ 

Subsidiary/ 

Associate 

Applicable 

Section 

1 Popular Vehicles and Services 

Limited  

Holding Company 2 (46) 

2 Prabal Motors Private limited  Wholly owned 

Subsidiary 

Company 

2 (87) 

 

      



 

 

16. MAINTENANCE OF COST RECORDS  

 

Pursuant to the provisions of Section 148 of the Companies Act, 2013 read with 

the Companies (Cost Records and Audit) Rules, 2014, as amended from time to 

time, the Company is not required to maintain Cost Records under said Rules. 

 

17. DEPOSITS 

 

Your 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. Thus no particulars are reported as required under 

Rule 8(5)(v) of Companies (Accounts) Rules, 2014. 

 

18. PARTICULARS OF INVESTMENTS, LOANS, GUARANTEES AND SECURITIES 

 

The details of Investments, Loans, Guarantees and Securities have been 

disclosed in the Financial Statements. 

 

19. BORROWINGS AND CORPORATE GUARANTEES 

 

As on 31st March 2024, the Company has the following outstanding loans from 

its Directors: 

                                                                                        (Rs. In millions)  

Name of Directors Amount Outstanding 

Naveen Philip 5.10 

 

 

At the end of the financial year under review, company have a corporate 

guarantee balance to the subsidiary Prabal Motors Private Limited amounting 

to Rs.322.34 million. 

 

20. PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED 

PARTIES 

 

The transactions with related parties are in compliance with the provisions 

contained in Section 188(1) of the Act read with Rule 15 of the Companies 

(Meetings of Board and its Powers) Rules, 2014. Information  on material 

transactions with related parties pursuant to Section 134(3)(h) of the Act 

read with rule 8(2) of the Companies (Accounts) Rules,  2014 are given in 

Annexure-A in Form AOC-2 and the same forms part of this report. 

 



 

 

21. CORPORATE SOCIAL RESPONSIBILITY. 

 

The company does not require complying with CSR provisions since the company 

does not fall under the provisions of Section 135(1) of the Companies Act 2013. 

 

22.    CONSERVATION OF ENERGY/ TECHNOLOGY ABSORPTION AND FOREIGN 

EXCHANGE EARNINGS AND OUTGO (As required under section 134(3)(m)of 

Companies Act 2013, read with Rule 8(3) of Companies (Accounts) Rules, 

2014) 

 

The company uses power saving lighting equipment’s for its office and 

workshop and saves power wherever there is scope for energy saving. 

 

No technology absorption has taken place during the year under consideration.  

 

There was no foreign exchange inflow or outflow during the year. 

 

23. RISK MANAGEMENT 

 

The Company has in place a mechanism to identify, access, monitor and mitigate 

various risks to key business objectives. Major risks identified by the business 

and functions are systematically addressed through mitigating actions on a 

continuous basis. 

 

24. VIGIL MECHANISM 

 

During financial under review the Company does not meet the criteria specified 

under section 177 (9) of the Companies Act 2013 so there is no requirement to 

form a vigil mechanism or whistle blower policy.   

 

25. MATERIAL ORDERS OF JUDICIAL BODIES/REGULATORS  

 

During the financial year under review, there were no material orders 

passed by the regulators or courts or tribunals impacting the going concern 

status and company’s operations in future. 

 

26. STATUTORY AUDITORS 

 

M/s. RGN Price & Co., Chartered Accountants, G-234, Price Chambers, 

Panampilly Nagar, Cochin, Ernakulam-682036 (Firm Registration No.002785S), 

was appointed as Statutory Auditors of the Company for a period of five years 



 

 

from the 08th Annual General Meeting until the conclusion of the 13th AGM of the 

Company to be held in the year 2024 on a remuneration as may be decided by 

the Board of Directors in consultation with the Auditors from time to time.  

 

R. G. N. Price & Co., Chartered Accountants, Ernakulam who holds office till the 

conclusion of the ensuing Annual General Meeting have expressed their 

willingness and eligibility to continue as statutory auditors of the company for 

a further period of 5 years.  

 

The Board of Directors has proposed the re-appointment of R. G. N. Price & Co., 

Chartered Accountants as the statutory Auditor of the company, pursuant to 

section 139 of the Companies Act, 2013 and subject to shareholder approval on 

such remuneration as may be mutually agreed upon between the Board of 

Directors of the Company. 

 

27. STATUTORY AUDITOR’S REPORT 

 

The Statutory Auditors’ in their Report for the financial year ending 31st March, 

2024 does not contain any qualification, reservation or adverse remark  

 

28. SECRETARIAL AUDIT 

 

The Provisions of Section 204 of the Companies Act, 2013 read with rules made 

thereunder in respect of Secretarial Audit shall not apply to the Company for the 

financial year 2023-24. 

 

29. COMPLIANCE WITH THE PROVISIONS OF SECRETARIAL STANDARD 1 AND 

SECRETARIAL STANDARD 2 

 

In terms of Section 118(10) of the Act, the Company is complying with the Secretarial 

Standards issued by the Institute of Company Secretaries of India (ICSI) with respect 

to Meetings of Board of Directors and General Meetings and such systems were 

adequate and operating effectively. 

 

 

30. ANNUAL  RETURN 

 

The company does not have a functional website, so the requirement of 

hosting annual return on the website is not applicable to the company. 

 

31. HUMAN RESOURCES MANAGEMENT 



 

 

 

Human Resource Department plays a pivotal role in achieving organizational 

excellence. Your Company constantly strives to develop quality human 

resources, to meet the challenges of competitive business environment and to 

build critical capabilities in achieving the Company’s objectives and goals. The 

Company is continuously renewing and updating the knowledge and skill of its 

employees at all levels through training and development. 

 

 

32. DISCLOSURE UNDER THE SEXUAL HARASSMENT OF WOMEN AT WORKPLACE 

(PREVENTION, PROHIBITION AND REDRESSAL) ACT, 2013. 

 

The Company has not constituted any Internal Complaints Committee, since 

company is not mandatorily required under the provisions of the Sexual 

Harassment of Women At Workplace (Prevention, Prohibition And Redressal ) Act, 

2013 to constitute the committee. 

 

Summary of sexual harassment complaints received and disposed of by the 

Company during the financial year 2023-24 are as follows: 

 

    No of complaints pending at the beginning of the year: 0 

    No of complaints received : 0 

    No of complaints disposed off   : 0 

    Number of cases pending at the end of the year:0 

 

33. INDUSTRIAL RELATIONS 

 

During the year under review, the company enjoyed cordial relationship with 

workers and employees at all levels and the Directors thank all the employees 

for their continued support, co-operation and valuable contributions. 

 

 

34. DISCLOSURE ABOUT THE APPLICATION AS MADE OR ANY PROCEEDING IS 

PENDING UNDER THE INSOLVENCY AND BANKRUPTCY CODE (IBC), 2016 DURING 

THE YEAR ALONG WITH THEIR STATUS AS AT THE END OF THE FINANCIAL YEAR.  

 

Not applicable 

 

 

 

 






























































