




                                                      NOTICE

NOTICE is hereby given that the Twenty Third Annual General Meeting of the members of Company 

will be held on Saturday, 27
th

 September, 2014 at 3.00 p.m. at the Registered Office of the Company 

situated at 31, Kamer, 5
th

 Floor, Cawasji Patel Street, Above Akbarally Furniture, Fort, Mumbai - 400 

001 to transact the following business: 

ORDINARY BUSINESS:

1. To receive, consider and adopt the audited Balance Sheet as at 31
st
 March, 2014 and the Profit & 

Loss Account for the year ended on that date and the reports of the Directors and Auditors 

thereon.

2. To appoint a Director in place of Mr. Bhavesh Bafna (DIN: 02402307), who retires by rotation 

and being eligible, offers himself for re-appointment. 

3. To re-appoint the Auditors of the Company and to fix their remuneration. In this regard 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 Section 139, 142 and other applicable 

provisions, if any, of the Companies Act, 2013 and rules made thereunder, and pursuant to the 

recommendations of the Audit Committee of the Board of Directors, M/s. P. R. Agarwal & 

Awasthi, Chartered Accountants (Firm Registration No: 117940W), the retiring Auditors of the 

Company be and are hereby re-appointed as Statutory Auditors of the Company to hold office for 

a period of 3 years from the conclusion of this Annual General Meeting until the conclusion of 

26
th

 Annual General Meeting of the Company (subject to ratification of appointment by the 

members at every Annual General Meeting held after this Annual General Meeting) on such 

remuneration as may be decided by the Board of Directors.”  

SPECIAL BUSINESS:

4. 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 Section 149, 150 & 152 read with Schedule 

IV and other applicable provisions, if any, of the Companies Act, 2013 and the Companies 

(Appointment and Qualification of Directors) Rules, 2014 (including any statutory 

modification(s) or re-enactment thereof for the time being in force) and Clause 49 of the Listing 

Agreement, Ms. Nilima Sambhaji Raul (DIN: 02137638), Independent Director of the Company 

who was earlier appointed as a Director liable to retire by rotation and in respect of whom the 



Company has received notice under Section 160 of the Companies Act, 2013, from a member 

proposing her candidature for the office of Director, be and is hereby appointed as an Independent 

Director of the Company not liable to retire by rotation, to hold office for a term upto 31
st
 March, 

2019.”

5. 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 Section 149, 150 & 152 read with Schedule 

IV and other applicable provisions, if any, of the Companies Act, 2013 and the Companies 

(Appointment and Qualification of Directors) Rules, 2014 (including any statutory 

modification(s) or re-enactment thereof for the time being in force) and Clause 49 of the Listing 

Agreement, Mr. Deepak Anand Jagtap (DIN: 02168204), Independent Director of the Company 

who was earlier appointed as a Director liable to retire by rotation and in respect of whom the 

Company has received notice under Section 160 of the Companies Act, 2013, from a member 

proposing his candidature for the office of Director, be and is hereby appointed as an Independent 

Director of the Company not liable to retire by rotation, to hold office for a term upto 31
st
 March, 

2019.”

6. To consider and if thought fit, to pass with or without modification(s), the following resolution as 

an Ordinary Resolution: 

“RESOLVED THAT pursuant to provisions of Sections 196, 197 and 203 read with  Schedule V 

and all other applicable provisions of the Companies Act, 2013 and the Companies (Appointment 

and Remuneration of Managerial Personnel) Rules, 2014 (including any statutory modification(s) 

or re-enactment thereof for the time being in force)  approval of the Company be and is hereby 

accorded to the appointment of Mrs. Mangala Rathod (DIN: 02170580) as the Whole-time 

Director of the Company for a period of five year with effect from 14
th

 August 2014 on such 

terms and conditions including remuneration as 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 and/or remuneration as it may deem fit and as may 

be acceptable to Mrs. Mangala Rathod, subject to the same not exceeding the limits specified 

under Schedule V of the Companies Act, 2013 or any statutory modification(s) or re-enactment 

thereof.   

RESOLVED FURTHER THAT the Board be and is hereby authorised to do all such acts, deeds 

and actions as may be necessary to give effect to the above resolution.” 

7. To consider and if thought fit, to pass with or without modification(s), the following resolution as 

a Special Resolution: 

“RESOLVED THAT consent of the shareholders be and is hereby accorded to the Board of 

Directors of the Company (hereinafter referred to as "the Board") pursuant to the provisions of 

Section 180(1)(c) and (2) and other applicable provisions, if any, of the Companies Act, 2013 

(including any statutory modifications, amendments or re-enactments thereto for the time being 





NOTES:

1. A MEMBER ENTITLED TO ATTEND AND VOTE IS ENTITLED TO APPOINT A PROXY 

TO ATTEND AND VOTE INSTEAD OF HIMSELF AND SUCH PROXY NEED NOT BE A 

MEMBER OF THE COMPANY.  THE PROXY IN ORDER TO BE VALID AND 

EFFECTIVE, MUST BE DELIVERED AT THE REGISTERED OFFICE OF THE COMPANY 

NOT LESS THAN FORTY-EIGHT HOURS BEFORE THE COMMENCEMENT OF THE 

MEETING.   

2. As per Section 105 of the Companies Act, 2013 and relevant rules made there under, a person 

can act as a proxy on behalf of members not exceeding 50 (fifty) and holding in the aggregate not 

more than ten percent of the total share capital of the Company carrying voting rights. A member 

holding more than 10% (ten percent) of 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 

3. Members/Proxies should bring the enclosed Attendance Slip duly filled in, for attending the 

meeting. 

4. Corporate members intending to send their authorised representative to attend the Meeting are 

requested to send to the Company a certified copy of the Board Resolution authorizing their 

representative to attend and vote on their behalf at the Meeting. 

5. In case of joint holders attending the Meeting, only such joint holder who is higher in the order 

of names will be entitled to vote 

6. Individual Shareholders can avail of the facility of nomination.  The nominee shall be the person 

in whom all rights of transfer and/or amount payable in respect of the shares shall vest in the 

event of the death of the share holder(s).  A minor can be a nominee provided the name of the 

guardian is given in the Nomination Form.  The facility of nomination is not available to non-

individual shareholders such as Bodies Corporate, Kartas of Hindu Undivided Families, 

Partnership Firms, Societies, Trusts and holders of Power of Attorney.  For further details, please 

contact the Company’s Corporate office. 

7.  Members are requested to: 

(a) intimate to the Company’s corporate office or to RTA, changes, if any, in their respective 

addresses along with Pin Code Number at an early date: 

(b) Quote Folio Numbers in all their correspondence: 

(c) Consolidate holdings in to one folio in case of multiplicity of Folios with names in identical 

orders.

8. Queries on accounts and operations of the Company, if any, may please be sent to the Company 

at least seven days in advance of the meeting so that the answers may be made readily available 

at the Meeting. 



9. The relevant Explanatory Statements pursuant to Section 102(1) of the Companies Act, 2013, in 

respect of items 4 to 8 of the Notice as set out above, is annexed hereto and forms part of the 

Notice. 

10. Additional information pursuant to Clause 49 of the listing agreement with the stock exchanges 

in respect of the Directors seeking appointment/re-appointment as mentioned under items nos. 4 

to 6 at the Annual General Meeting are furnished and forms part of this Notice. 

11. The Register of Members and the Share Transfer Books of the Company will remain closed from 

Tuesday, 23
rd

 September, 2014 to Saturday, 27
th

September, 2014 (both days inclusive) for the 

purpose of Annual General Meeting of the Company. 

12. VOTING THROUGH ELECTRONIC MEANS:!

In compliance with Section 108 of the Companies Act, 2013, read with Rule 20 of the 

Companies (Management and Administration) Rules, 2014, the Company is pleased to offer e-

voting facility as an alternative mode of voting which will enable the members to cast their vote 

electronically. Necessary arrangements have been made by the Company with Central 

Depository Services (India) Limited (CDSL) to facilitate e-voting. 

The instructions for members for voting electronically are as under: 

In case of members receiving e-mail: 

a. Log on to the e-voting website www.evotingindia.com

b. Click on “Shareholders” tab. 

c. Now, select the “COMPANY NAME” from the drop down menu and click on “SUBMIT”. 

d. Now enter your User ID 

1. For CDSL: 16 digits beneficiary ID,

2. For NSDL: 8 Character DP ID followed by 8 digits Client ID,

3. Members holding shares in physical form should enter Folio Number 

registered with the Company. 

e. Next enter the Image Verification as displayed and Click on Login. 

f. If you are holding shares in Demat form and had logged on to www.evotingindia.com and 

casted your vote earlier for any company, then your existing password is to be used.

g. If you are a first time user follow the steps given below: 

For Members holding shares in Demat Form and Physical Form

PAN Enter your 10 digit alpha-numeric *PAN issued by Income Tax 

Department (Applicable for both demat shareholders as well as physical 

shareholders) 



! Members who have not updated their PAN with the 

Company/Depository Participant are requested to use the first two 

letters of their name and the last 8 digits of the demat account/folio 

number in the PAN field. 

! In case the folio number is less than 8 digits enter the applicable 

number of 0’s before the number after the first two characters of the 

name in CAPITAL letters. Eg. If your name is Ramesh Kumar with 

folio number 100 then enter RA00000100 in the PAN field. 

DOB# Enter the Date of Birth as recorded in your demat account or in the 

company records for the said demat account or folio in dd/mm/yyyy 

format. 

Dividend Bank

Details# 

Enter the Dividend Bank Details as recorded in your demat account or in 

the company records for the said demat account or folio. 

! Please enter the DOB or Dividend Bank Details in order to login. If 

the details are not recorded with the depository or company please 

enter the number of shares held by you as on the cut off date in 

the Dividend Bank details field.

h. After entering these details appropriately, click on “SUBMIT” tab. 

i. Members holding shares in physical form will then reach directly the Company selection 

screen. However, members holding shares in demat form will now reach 'Password 

Creation' menu wherein they are required to mandatorily enter their login password in the 

new password field. Kindly note that this password is to be also used by the demat holders 

for voting for resolutions of any other company on which they are eligible to vote, provided 

that company opts for e-voting through CDSL platform. It is strongly recommended not to 

share your password with any other person and take utmost care to keep your password 

confidential. 

j. For members holding shares in physical form, the details can be used only for e-voting on 

the resolutions contained in this Notice. 

k. Click on the relevant EVSN of Stellant Securities (India) Limited on which you choose to 

vote.

l. On the voting page, you will see “RESOLUTION DESCRIPTION” and against the same 

the option “YES/NO” for voting. Select the option YES or NO as desired. The option YES 

implies that you assent to the Resolution and option NO implies that you dissent to the 

Resolution. 



m. Click on the “RESOLUTIONS FILE LINK” if you wish to view the entire Resolution 

details.

n. After selecting the resolution you have decided to vote on, click on “SUBMIT”. A 

confirmation box will be displayed. If you wish to confirm your vote, click on “OK”, else 

to change your vote, click on “CANCEL” and accordingly modify your vote. 

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

vote.

p. You can also take out print of the voting done by you by clicking on “Click here to print” 

option on the Voting page. 

q. If Demat account holder has forgotten the changed password then enter the User ID and 

Captcha Code, click on forgot password & enter the details as prompted by the system. 

! Institutional shareholders (i.e. other than Individuals, HUF, NRI etc.) are required to 

log on to https://www.evotingindia.co.in and register themselves as Corporates.  

! They should submit a scanned copy of the Registration Form bearing the stamp and 

sign of the entity to helpdesk.evoting@cdslindia.com.

! After receiving the login details they have to link the account(s) which they wish to 

vote on. 

! The list of accounts should be mailed to helpdesk.evoting@cdslindia.com and on 

approval of the accounts they would be able to cast their vote. 

! They should upload a scanned copy of the Board Resolution and Power of Attorney 

(POA) which they have issued in favor of the Custodian, if any, in PDF format in 

the system for the scrutinizer to verify the same. 

In case of members receiving the physical copy: 

(A) Please follow all steps from Sr. No. (a) to Sr. No. (q) above to cast vote. 

(B) The voting period begins on Wednesday, 17
th

 September, 2014 at 9.00 a.m. (IST) and ends 

on Friday, 19
th

 September, 2014 at 6.00 p.m. (IST). During this period shareholders' of the 

Company, holding shares either in physical form or in dematerialized form, as on the cut-off 

date (record date) of 1
st
 August, 2014, may cast their vote electronically. The e-voting 

module shall be disabled by CDSL for voting thereafter. Once the vote on a resolution is cast 

by the shareholder, the shareholder shall not be allowed to change it subsequently. 

(C) In case you have any queries or issues regarding e-voting, you may refer the Frequently 

Asked Questions (“FAQs”) and e-voting manual available at www.evotingindia.co.in under 

help section or write an email to helpdesk.evoting@cdslindia.com.

13. The voting right of the shareholders shall be in proportion to their shares in the paid up equity 

capital of the Company as on the cut-off date. 





EXPLANATORY STATEMENT PURSUANT TO SECTION 102(1) OF THE COMPANIES 

ACT, 2013:

ITEM NO. 4

Ms. Nilima Raul is a Non-Executive Independent Director of the Company. She joined the Board of 

Directors of the Company in April, 2008 and has continued to be associated with the Company since 

then. 

The Securities and Exchange Board of India (SEBI) has amended Clause 49 of the Listing Agreement 

inter alia stipulating the conditions for appointment of Independent Directors by a Listed Company. 

Further, Section 149 of the Act inter alia stipulates the criteria of independence should a company 

propose to appoint an Independent Director on its Board. As per the said Section 149, an Independent 

Director can hold office for a term upto 5 (five) consecutive years on the Board and he shall not be 

included in the total number of Directors for retirement by rotation. 

It is proposed to appoint Ms. Nilima Raul as an Independent Director under Clause 49 of the Listing 

Agreement and Section 149 of the Act to hold office for a term upto 31
st
 March, 2019.

The Company has received a notice in writing from a member alongwith the deposit of requisite amount 

under Section 160 of the Act proposing the candidature of Ms. Nilima Raul for the office of Independent 

Director of the Company. 

Ms. Nilima Raul is not disqualified from being appointed as a Director in terms of Section 164 of the 

Act and has given her consent to act as a Director. 

The Company has received a declaration from Ms. Nilima Raul that she meets the criteria of 

Independence as prescribed both under sub-section (6) of Section 149 of the Act and under Clause 49 of 

the Listing Agreement. 

In the opinion of the Board, Ms. Nilima Raul fulfills the conditions for her appointment as an 

Independent Director as specified in the Act and the Listing Agreement and is independent of 

management. 

Keeping in view her expertise and knowledge in the legal field, the Board considers that her continued 

association would be of immense benefit to the Company and hence, it is desirable to appoint her as the 

Independent Director of the Company.  

Copy of the draft letter for appointment of Ms. Nilima Raul setting out the terms and conditions is 

available for inspection by members at the Registered Office of the Company during normal business 

hours on any working day. 

Apart from Ms. Nilima Raul, none of the other Directors / Key Managerial Personnel of the Company / 

their relatives are in any way, concerned or interested, financially or otherwise, in the resolution except 

to the extent of their shareholdings. 



The Board commends the Ordinary Resolution set out at Item No. 4 of the Notice for approval by the 

shareholders.

ITEM NO. 5

Mr. Deepak Jagtap is a Non-Executive Independent Director of the Company. He joined the Board of 

Directors of the Company in April, 2008 and has continued to be associated with the Company since 

then. 

The Securities and Exchange Board of India (SEBI) has amended Clause 49 of the Listing Agreement 

inter alia stipulating the conditions for appointment of Independent Directors by a Listed Company. 

Further, Section 149 of the Act inter alia stipulates the criteria of independence should a company 

propose to appoint an Independent Director on its Board. As per the said Section 149, an Independent 

Director can hold office for a term upto 5 (five) consecutive years on the Board and he shall not be 

included in the total number of Directors for retirement by rotation. 

It is proposed to appoint Mr. Deepak Jagtap as an Independent Director under Clause 49 of the Listing 

Agreement and Section 149 of the Act to hold office for a term upto 31
st
 March, 2019.

The Company has received a notice in writing from a member alongwith the deposit of requisite amount 

under Section 160 of the Act proposing the candidature of Mr. Deepak Jagtap for the office of 

Independent Director of the Company. 

Mr. Deepak Jagtap is not disqualified from being appointed as a Director in terms of Section 164 of the 

Act and has given his consent to act as a Director. 

The Company has received a declaration from Mr. Deepak Jagtap that he meets the criteria of 

Independence as prescribed both under sub-section (6) of Section 149 of the Act and under Clause 49 of 

the Listing Agreement. 

In the opinion of the Board, Mr. Deepak Jagtap fulfills the conditions for his appointment as an 

Independent Director as specified in the Act and the Listing Agreement and is independent of 

management. 

Brief resume of Mr. Deepak Jagtap as stipulated under Clause 49 of the Listing Agreement is provided 

in the Corporate Governance Report forming part of the Annual Report.

Keeping in view his expertise and knowledge as a consultant in broking services, the Board considers 

that his continued association would be of immense benefit to the Company and hence, it is desirable to 

appoint him as the Independent Director of the Company.  

Copy of the draft letter for appointment of Mr. Deepak Jagtap setting out the terms and conditions is 

available for inspection by members at the Registered Office of the Company during normal business 

hours on any working day. 



Apart from Mr. Deepak Jagtap, none of the other Directors / Key Managerial Personnel of the Company 

/ their relatives are in any way, concerned or interested, financially or otherwise, in the resolution except 

to the extent of their shareholdings. 

The Board commends the Ordinary Resolution set out at Item No. 5 of the Notice for approval by the 

shareholders.

ITEM NO. 6

Mrs. Mangala Rathod is Non- Independent Non- Executive Director of the Company who joined the 

Board of Directors of the Company (the ‘Board’) in April, 2008 and has continued to be associated with 

the Company since then. 

Mrs. Mangala Rathod has been looking after the day to day activities of the Company for over more than 

5 years and has significantly contributed towards the well being of the Company. In view of her 

dedicated services, the Board is of the opinion that it would be in the best interests of the Company to 

appoint her as the Whole Time Director of the Company. 

Accordingly, the Board of Directors of the Company at its meeting held on 14
th

 August, 2014 has, 

subject to the approval of members, appointed Mrs. Mangala Rathod as a Whole Time Director, for a 

period of five year. 

Broad particulars of the terms of appointment and remuneration payable to Mrs. Mangala Rathod are as 

under:

a. Salary: Rs. 20,000/- p.m. with suitable annual increment as decided by the Board. 

b. Conveyance Allowance: Rs.1000/- p.m. 

c. Medical Reimbursement: For self and her family members, the total cost of which shall not 

exceed one month's salary in a year. 

d. Leave Travel Concession: Once in 2 years in accordance with Company's rules. 

e. Leave: On full pay and allowances in accordance with the rules of the Company. 

f. Provident Fund: Company's contribution to PF as per the applicable rules and norms. 

g. Leave Encashment: Encashment as per the rules of the Company 

h. Telephone: Provision of telephone at residence for business purposes. 

i. Variation: The terms and conditions as set out in the above resolution may be altered or varied 

from time to time by the Board with mutual consent of Mrs. Mangala Rathod, provided it does 

not exceed the limits as specified in Schedule V of the Companies Act, 2013. 



j. Notice: The appointment may be terminated by either party by giving 3 months notice to the 

other Party. 

Apart from Mrs. Mangala Rathod, none of the other Directors / Key Managerial Personnel of the 

Company / their relatives are in any way, concerned or interested, financially or otherwise, in the 

resolution except to the extent of their shareholding.

The Board commends the Ordinary Resolution set out at Item No. 6 of the Notice for approval by the 

shareholders.

ITEM NO. 7

As per the provisions of Section 180(1)(c) of the Companies Act, 2013, effective from 12
th

 September, 

2013, the Board of Directors cannot borrow monies in excess of the Company’s paid up capital and free 

reserves, apart from the temporary loans obtained by the Company’s bankers in the ordinary course of 

business, except with the consent of the members of the Company by way of a special resolution. 

The Company anticipates that it might need additional funds and hence it is necessary for the members 

to pass a Special Resolution to enable the Board to borrow monies in excess of the paid up capital and 

free reserves apart from the temporary loans obtained by the Company’s bankers in the ordinary course 

of business upto a limit of Rs. 10,00,00,000/- (Rupees Ten Crores Only). 

Therefore, the Board commends the Special Resolution set out at Item No. 7 of the Notice for approval 

by the shareholders. 

None of the Directors / Key Managerial Personnel of the Company / their relatives are in any way, 

concerned or interested, financially or otherwise, in the resolution except to the extent of their 

shareholding.

ITEM NO. 8

In order to secure the borrowings/financial assistance referred to in the Item No. 7, the Company may be 

required to create security by way of mortgage/charge and/or hypothecation of its assets and properties 

both present and future.

As per Section 180(1)(a) of the Companies Act, 2013, effective from 12
th

 September, 2013, consent of 

the Company by way of Special Resolution is required to be obtained by the Board of Directors to sell, 

lease, or otherwise dispose of whole or substantially whole of the undertaking of the Company   

Therefore, the Board commends the Special Resolution set out at Item No. 7 of the Notice for approval 

by the shareholders. 

None of the Directors, or Key Managerial Persons or their relatives are interested in the said resolution 

except to the extent of their shareholding. 





Memberships/

Chairmanship of 

committees across 

public companies 

as on 31
st
 March 

2014

Stellant

Securities

(India) Ltd. 

Member-

Audit

Committee 

Member-

Shareholders’

Greivance

Committee 

Stellant

Securities

(India) Ltd. 
Chairman-Audit 

Committee 

Stellant Securities 

(India) Ltd

Member-Audit 

Committee 

Chairman- 

Shareholders’

Greivance

Committee 

No. of shares held 

in the Company 

prior to the date 

of

appointment/re-

appointment 

            Nil              Nil             Nil         902855 



DIRECTORS’ REPORT

To the Members,  

Your Directors hereby present their Twenty Third Annual Report and the Audited Accounts for the year 

ended 31
st
 March, 2014. 

FINANCIAL RESULTS:  

(Amount in Rupees) 

Year ended 

31-03-2014

Year ended 

31-03-2013

Sales and Other Income 18,61,820 3,53,37,162 
Profit before Depreciation and Tax (74,67,773) (6,59,973)

Less: Depreciation      14,789   14,789 

 ---------- ----------

Profit/(Loss) before Tax (74,82,562) (6,74,762) 

Less: Provision for Taxation --- --- 

 --------------- ---------------

Profit/(Loss) After Tax (74,82,562) (6,74,762) 

Balance Brought Forward (2,29,88,555) (2,23,13,793) 

 -------------- --------------

Balance carried over  (3,04,71,117) (2,29,88,555) 

 ========= ========= 

OPERATIONS:

Turnover of the Company during the year under consideration was Rs. 1.81 crores as against Rs. 3.45 

crores in the previous year. The Company has incurred net loss after tax, of Rs. 74.82 lacs for the year 

under consideration as compared to net loss after tax of Rs. 6.74 lacs in the previous year.

DIVIDEND:

In view of the losses incurred, your Directors do not recommend any dividend for the year under review. 

FIXED DEPOSITS:

The Company has neither invited nor accepted any deposits from public during the year under review 

under the Companies (Acceptance of Deposit) Rules, 1975 read with Section 58A of the Companies Act, 

1956.



INDUSTRIAL RELATIONS:

The Company has been continuously attempting to improve employee skills and productivity. Industrial 

relations generally remained cordial and satisfactory. 

PARTICULARS OF EMPLOYEES:

Information in accordance with the provisions of Section 217 (2A) of the Companies Act, 1956 read 

with Companies (Particulars of Employees) (Amendment) Rules, 1975 as amended, is not applicable as 

none of the employees is entitled to a remuneration of Rs. 60 lacs or more per year or Rs. 5 lacs or more 

per month. 

CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN 

EXCHANGE EARNING AND OUTGO:

Provisions of Section 217(1)(e) read with the Companies (Disclosure of particulars in report of the 

Board of Directors) Rule, 1988 are not applicable to the Company. 

Foreign Exchange Earnings -  Rs. NIL 

Foreign Exchange Outgo - Rs. NIL 

AUDITORS:

The Company has received a written consent and certificate from M/s. P. R. Agarwal & Awasthi, 

Chartered Accountants, Statutory Auditors of the Company to the effect that their re-appointment, if 

made, would be within the prescribed limits under Section 141(3)(g) of the Companies Act, 2013 and 

that they are not disqualified for re-appointment. Therefore, pursuant to the provisions of Section 139 of 

the Companies Act, 2013 and Rules made thereunder, Statutory Auditors of the Company who retire at 

ensuing Annual General Meeting are proposed to be re-appointed, to hold office from the conclusion of 

this Meeting till the conclusion of the 26
th

Annual General Meeting. 

AUDITORS’ REPORT:

As regard Auditors’ remark on non-payment of Income Tax liability, the Directors wish to clarify that 

the same could not be paid due to paucity of funds and the Company is making efforts to clear the same. 

SECRETARIAL COMPLIANCE CERTIFICATE:  

The Compliance Certificate received from a Practicing Company Secretary  in accordance with the 

provisions of section 383A (1) of the Act read with the Companies (Compliance Certificate) Rules 2001 

is being attached to the Directors’ Report.  

DIRECTORS’ RESPONSIBILITY STATEMENT:

As required under Section 217 (2AA) of the Companies Act, 1956, your Directors confirm that: 

(a)  in the preparation of the annual accounts, the applicable accounting standards have been followed; 

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

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

the Company as at March 31, 2014 and of its loss for the year ended on that date; 















REPORT ON CORPORATE GOVERNANCE

   

I. A BRIEF STATEMENT ON COMPANY’S PHILOSOPHY ON CODE OF CORPORATE 

GOVERNANCE: 

 Your company has been following philosophy of good governance policies with transparency to 

meet its obligation to all stakeholders in balanced and accountable manner.  

II. BOARD OF DIRECTORS: 

The Board of Directors of the Company has an optimum combination of Executive and Non-

Executive Directors as on 31
st
 March, 2014. 50% of the Board comprises of Independent 

Directors. Composition of the Board of Directors of the Company and their other 

Directorship(s)/Committee Membership(s)/Chairmanship(s) as on 31st March, 2014 is given in 

the table below: 

a) The constitution of the Board as on 31
st
 March, 2014: 

Name of the Director Category No. of other 

Directorship in 

public companies 

No. of Committee positions 

held in other public 

companies 

Member Chairman 

Mrs. Mangala Rathod Promoter 

Non-Independent

Non-Executive

Nil Nil Nil 

Mr. Bhavesh Bafna Non-Independent 

Non-Executive

Nil Nil Nil 

Mrs. Nilima Raul  Independent 

Non-Executive

Nil Nil Nil 

Mr. Deepak Jagtap Independent 

Non-Executive

Nil Nil Nil 

b)     Attendance of the Directors at the Meetings of the Board: 

During the year under review, Four Board Meetings were held on the following dates: 

    

30
th

 May, 2013, 14
th

 August, 2013, 13
th

 November, 2013 and 12
th

 February, 2014. 

The Twenty Second Annual General Meeting was held on 30
th

 September 2013. 

The details of attendance of each Director at the Board Meetings and AGM are given below: 



Name of the Director Number of 

Board Meetings 

held during his 

tenure

Number of 

Board

Meetings

attended

Whether attended the 

AGM held on 

30
th

 September, 2013 

Mrs. Managala Rathod 4 4 Yes 

Mr. Bhavesh Bafna 4 3 Yes 

Mrs. Nilima Raul  4 4 Yes 

Mr. Deepak Jagtap 4 4 Yes 

III AUDIT COMMITTEE 

a) Broad terms of reference:  

The procedures, powers, role and functions of the Audit Committee constituted by the Board 

comply with the requirements of the Companies Act, 1956 and Clause 49 of the Listing 

Agreement. The Audit Committee, inter-alia, provides assurance to the Board on the adequacy of 

the internal control systems and financial disclosures. The terms of reference of the Audit 

Committee include, inter-alia: 

! overseeing financial reporting processes; 

! reviewing with management the financial statements including half-yearly and annual 

accounts and ensuring their compliance with accounting standards, and legal requirements 

including those of stock exchanges; 

! reviewing the internal control system and assessing their adequacy in consultation with the 

internal and external auditors; 

! ensuring compliances with internal controls; 

! and reviewing findings of internal audit and ensuring follow up action on significant 

findings.

Further, the Committee is empowered, inter-alia, to investigate into any matter within its purview 

and if required, seek external legal or other professional advice. 

b)   Composition, Meetings and Attendance:

The composition of Audit Committee and attendance of each Director at these meetings as 

follows: -  

Name of the Director Category Status Number of 

meetings

attended 

Mrs. Ni lima Raul  Independent 

Non-Executive

Chairman 4 



During the period under review, four meetings of Audit Committee were held on: 

30
th

 May, 2013, 14
th

 August, 2013, 13
th

 November, 2013 and 12
th

 February, 2014. 

IV Remuneration of Directors: 

The Company is not paying any remuneration to its Non-Executive Directors.

Company does not have any Employees Stock Option Scheme under which Directors are given any stock 

options. 

V. SHAREHOLDERS’ GRIEVANCES COMMITTEE:

The “Shareholders Grievance Committee” constituted by the Company is headed by Mr. Deepak 

Jagtap and Mr. Bhavesh Bafna is the other member. The Committee looks into redressal of 

investors’ grievances/complaints such as non-receipt of Balance Sheet, non-receipt of dividends, 

and other share transfer related matters.  

Mr. Kalpesh  Fifadra is the Compliance Officer of the Company.  

No. of Share Holders Complaints received during the year     -    Nil 

No. of Share Holders Complaints settled during the year              -    Nil 

No. of Complaints pending for settlement                                   -    Nil 

VI. GENERAL BODY MEETINGS:

The last three Annual General Meetings were held as under: 

Mr. Bhavesh Bafna Non-Independent 

Non-Executive

Member 4 

Mr. Deepak Jagtap Independent 

Non-Executive

Member 4 

Year Date Time Venue Special 

Resolution

Passed 

2010-11 30.09.2011 10.00 a.m. 31, Kamer, 5th Floor, Cawasji Patel 

Street, Above Akbarally Furniture, 

Fort, Mumbai-400 001 

None

2011-12 29.09.2012 10.00 a.m. 31, Kamer, 5th Floor, Cawasji Patel 

Street, Above Akbarally Furniture, 

Fort, Mumbai-400 001 

None

2012-13 30.09.2013 10.00 a.m. 31, Kamer, 5th Floor, Cawasji Patel 

Street, Above Akbarally Furniture, 

Fort, Mumbai-400 001 

None



During the Financial Year 2013-14, the Company has not passed any Special Resolution by way 

of Postal Ballot. At the ensuing Annual General Meeting, there is no item on agenda requiring 

approval by Postal Ballot. 

VII. DISCLOSURES:

a) There were no materially significant related party transactions that conflict with the interest     

of company at large.  

b) The Company has complied with all the requirements of the Listing Agreement with the 

Stock Exchanges as well as regulations and guidelines of SEBI.  No penalties or strictures 

have been imposed by SEBI, Stock Exchanges or any statutory authority on matters relating 

to capital markets during the last three years. 

c) The Board has laid down Codes of Conduct for Board members and for designated senior 

management personnel of the Company. All Board members and designated senior 

management personnel have affirmed compliance with Codes of Conduct.                                                        

VIII. MEANS OF COMMUNICATION:

The quarterly results, official news releases are available on the website of the Bombay Stock 

Exchange Ltd. at www.bseindia.com The Management Discussion & Analysis Report forms part 

of the Annual Report as an annexure to the Directors’ Report. 

IX. GENERAL SHAREHOLDER INFORMATION:

 (a) 23
rd 

Annual General Meeting – Day, Time and Venue 

Day Date Time Venue 

Saturday 27-09-2014 3.00 p.m. 31, Kamer, 5
th

 Floor, Cawasji 

Patel Street, Above Akbarally 

Furniture, Fort, Mumbai-400 001 

 (b) Financial Calendar:

 Financial Year 1
st
 April to 31

st
 March 

Adoption of Quarterly Results 

for the quarter ending: 

June, 2014 

1
st
 /2

nd
  week of August, 2014 

September, 2014 1
st
 /2

nd
  week of November, 2014 

December, 2014 1
st
 /2

nd
  week of February, 2015 

March, 2014 3
rd

/4
th

 week of May, 2015 

Dates of Book Closure 

(Both days inclusive) 

23-09-2014 to 27-09-2014 

Dividend payment date N.A. 

(c) Listing on Stock Exchanges:

 Bombay Stock Exchange Limited 

 Stock Code  :  526071 



The Company has paid in time the annual listing fees to the said exchange. 

 (d) Market Price Data/Performance:

 Month 

Bombay Stock Exchange Ltd. 

       High (Rs.) Low (Rs.) 

April 2013 7.13 7.00

May 2013 No Trading No Trading

June 2013 6.66 5.00

July 2013 4.85 3.97

August 2013 5.78 4.78

September 2013 5.74 5.10

October 2013 6.40 5.70

November 2013 6.98 6.55

December 2013 13.85 6.70

January 2014 13.25 13.25

February 2014 13.25 12.36

March 2014 11.75      11.17

 (e) Registrar & Share Transfer Agents:

The Company has appointed M/s. Sharex Dynamic (India) Private Limited, Unit No. 1, 

Luthra Industrial Premises, Safed Pool, Andheri Kurla Road, Andheri (East), Mumbai-

400 072 as Registrar and Share Transfer Agent of the Company. 

 (f) Share Transfer System:

With a view to expedite the process of share transfers, the Board of Directors has 

delegated the power of share transfer to Share Transfer Committee of the Board.  The 

shares received for transfer in physical mode are transferred expeditiously.  Confirmation 

in respect of the request for dematerialisation of shares is sent to the respective 

depositories, i.e. National Securities Depository Limited (NSDL) and Central Depository 

Services (India) Limited (CDSL) within 7 days.

 (g) Dematerialization of Shares and liquidity:

The shares of the Company are permitted for trading in dematerialized form only.  The 

Company’s shares are available for trading in the depository systems of both NSDL and 

CDSL.  As on 31
st
 March, 2014, 79.81% equity shares of the Company stand 

dematerialized. Security Code No. with NSDL and CDSL is INE206C01011. 

(h) Distribution of Shareholding as on 31-03-2014:

No. of shares No. of 

Shareholders

% of 

Shareholders

No. of 

shares

held

% of 

Total

Upto 500 607 78.72 101889 2.75 



501-1000 50 6.49 41927 1.13 

1001-5000 76 9.86 166808 4.51 

5001-10000 8 1.04 58858 1.59 

10001- 100000 22 2.85 701900 18.96 

100000 and 

above

8 1.04 2631019 71.06 

Total 771 100 3702401 100 

 (i) Shareholding pattern as on 31-03-2014:

Category No. of Shares % 

Promoters 1811136 48.92% 

Bodies Corporate 216408 5.85% 

NRIs/OCBs 322566 8.71% 

Banks, Financial Institutions 99989 2.70% 

Mutual Funds - - 

Public 1252302 33.82% 

Others - - 

Total 3,702,401        100.00 

(j) Address of Registrar & Share Transfer Agent for Correspondence:

  M/s. Sharex Dynamic (India) Private Limited, 

  Unit No. 1, Luthra Industrial Premises, 

Safed Pool, Andheri Kurla Road, Andheri (East), 

Mumbai-400 072   

Tel No.: 28515606, 28515644   Fax: 28512885 



MANAGEMENT DISCUSSION AND ANALYSIS REPORT

Industry Structure and Development:

The Company has started rendering stock broking services to its clients.  Although, this segment 

has thin margins due to intense competition, there is considerable scope for offering value added 

services.

Opportunities and Strengths:

The Company is optimistic on the stock broking services segment.  The pressures on margins are 

being faced by the industry mainly due to increase in administrative costs and entry of other 

competitors. 

Outlook:

The Company is confident of maintaining its margins and is of the opinion that competitive 

pressures are at their peak.  

Risk and Concerns:

The Company has laid down several measures for risk management to ensure timely collection of 

margins and their replenishment from time to time.  Market volatility plays a major role in the 

variation in margins.  

Internal Control Systems and their adequacy:

The Company is focused on its internal control systems and their adequacy by ensuring timely 

compliances of all statutory requirements as well as taking a strict view on client positions. 



ATTENDANCE SLIP 

(Annual General Meeting) 
 

Folio No. /DP ID No. & Client ID No. ..................................................... No. of shares 
held…………… 

 
I hereby record my presence at the Annual General Meeting held on Saturday, 27th 
September, 2014 at 3.00 p.m. at 31, Kamer, 5th Floor, Cawasji Patel Street, Above 
Akbarally Furniture, Fort, Mumbai - 400 001. 

 
Member’s Name: .............................................. 

         ____________________________ 
                                    

Proxy’s Name: ..........................................................        Member’s/ Proxy’s Signature 
 

 Note:  Please fill this attendance slip and hand it over at the entrance of the Hall.

 



 

 

PROXY FORM 

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

 
Name of the member(s):      Email ID: 
Registered Address:      Folio No. /Client ID: 

DP Id: 
I/We, being the member (s) of …………. shares of the above named company, hereby appoint  
 
1. Name:        Address: 
 

E-mail Id:     Signature:     , or failing him  
 

2. Name:       Address:  
 

E-mail Id:     Signature:   , or failing him  
 

3. Name:      Address:  
 

E-mail Id:     Signature:   , or failing him  
 

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, 27th September, 2014 at 3.00 p.m. at 31, 
Kamer, 5th Floor, Cawasji Patel Street, Above Akbarally Furniture, Fort, Mumbai - 400 001 and at 
any adjournment thereof in respect of such resolutions as are indicated below:  

 

Resolution 
No. 

Description of Resolution Vote* 

For Against 

1 Adoption of Financial Statements for the year 
ended 31st March, 2014 together with the reports 
of the Directors’ and Auditors’ thereon. 

  

2 Appointment of a Director in place of  
Mr. Bhavesh Bafna, who retires by rotation and 
being eligible, offers himself for re-appointment. 

  

3 Re-appointment of M/s. P. R. Agarwal & 
Awasthi, Chartered Accountants, as Statutory 
Auditors of the Company and fixing their 
remuneration  

  



4 Appointment of Mrs. Nilima Raul as an 
Independent Director for a term up to 31st March, 
2019 

  

5 Appointment of Mr. Deepak Jagtap as an 
Independent Director for a term up to 31st March, 
2019 

  

6 Appointment of Mrs. Mangala Rathod as a Whole 
Time Director  

  

7 Enhancing the borrowing limits of the Company 
upto Rs. 10 Crores as  per section 180(1)(c)   

  

8 Resolution for setting limits for creating charge 
on the assets of the Company as per section 
180(1)(a) 

  

 
*It is optional to indicate your preference. If you leave the ‘for or against’ column blank against 
any or all resolutions, your proxy will be entitled to vote in the manner as he/she may deem 
appropriate.  

 
 

Signed this ________day of __________2014 
 
Signature of Shareholder 
 
Signature of Proxy holder (s) 
 
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. The form should be signed across the stamp as per specimen signature registered 
with the Company. 

 
 3. A Proxy need not be a member of the Company. 

Re.1/-

Revenue

Stamp




































































