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DIRECTORS’ REPORT 
  
Dear Members, 
 
Your Directors have pleasure in presenting the 31st Annual Report of the Company together with 
Audited Accounts for the year ended 31st March, 2016. 

 
1. Financial Summary or Highlights   

                                                                                                                     
The highlights of the financial performance of the Company for the financial year ended 31st 
March, 2016 as compared to the previous financial year are as under:- 

      (in Rs.) 

Particulars 2015-16 2014-15 

Total Revenue 27,83,806 28,48,229 

(Less):Total Expenditure (26,80,669) (17,61,629) 

Profit/Loss before Exceptional & Extraordinary Items 1,03,137 10,86,600 
Add/(Less): Exceptional Items - - 
Add/(Less): Extraordinary Items (Loss on Sale of Fixed 
Assets) - - 

Profit/ Loss Before Tax 1,03,137 10,86,600 
(Less): Current Tax (99,832) (3,35,760) 
Add/(Less): Tax expenses relating to prior years 34,393 - 
Net Profit/Loss after Tax 37,698 7,50,840 
Add/(Less): Brought forward from previous year (8,66,932) (14,67,604) 
Add/(Less): NBFC Reserve 7,540 1,50,168 
Balance carried to Balance Sheet (8,36,774) (8,66,932) 
 

2. Names of Companies which have become or ceased to be the Company’s 
Subsidiaries, Joint Ventures or Associate Companies during the year under review  

 
The Company does not have any subsidiaries and associate companies (as defined in Section 
2(6) of the Act) nor is associated with any joint ventures and therefore disclosure requirement 
pursuant to Rule 8 of the Companies (Accounts) Rules, 2014 is not applicable for the Company. 
 

3. Dividend 
 
Considering the future prospects and to strengthening the financial position of the Company, 
Directors do not recommend any dividend for the financial year under review. 
 

4. The amount proposed to be carried to reserves 
   

During the year, considering the operating performance of the Company, your company has not 
transferred any amount in General Reserve. 
 

5. Change in Share Capital 
 
During the year under review, there has been no change in the Authorised or Paid-up Share 
Capital. The Authorised Share Capital of the Company stands at Rs. 8,60,00,000/- divided into 
86,00,000 Equity Shares of Rs.10 each. The Paid-up Share Capital of the Company is Rs. 
8,57,90,250/- divided into 85,79,025 Equity Shares of  Rs. 10/- each. 
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6. Listing 
 

The equity shares of the Company is listed on the Calcutta Stock Exchange Ltd.  
 

7. Corporate Governance Report 
 
Pursuant to Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (hereinafter referred to as “the Listing Regulations”), Corporate 
Governance Report is not applicable to the Company.  
 

8. Extract of the Annual Return 
 
The Extract of the Annual Return as on the financial year ended on 31st March, 2016, in Form 
MGT-9 pursuant to section 92(3) of the Companies Act, 2013 (hereinafter referred to as the “Act”) 
and Rule 12(1) of the Companies (Management and Administration) Rules, 2014 is annexed to 
the Directors’ Report in Annexure-1.  

 
9. Number of Meetings of the Board 

 
The Board of Directors of the Company met seven (7) times during the Financial Year under 
review, i.e. on: 30.04.2015, 28.05.2015, 12.08.2015, 13.10.2015, 14.11.2015, 13.02.2016 & 
30.03.2016. 
 
Further, one exclusive meeting of the Independent Directors, pursuant to Schedule IV of the 
Companies Act, 2013 and sub-regulation 3 of Regulation 25 of the Securities and Exchange 
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015.(hereinafter 
referred to as “the Listing Regulations”) was held on 30.03.2016. 
 
The Meetings were held in accordance with the provisions of the Act and the Listing Regulations, 
2015. 
 

10. Disclosure pursuant to Section 177(8) of the Companies Act, 2013-Composition of 
the Audit Committee.  

 
The Audit Committee of the Company comprises of four Non-Executive Independent Director, as 
on 31st March, 2016.The Committee is chaired by a non-executive Independent Director, Mr. Dipu 
Sumer (DIN- 07312284). 
 
During the Financial Year under review, the Committee met four (4) times i.e., on 28.05.2015, 
12.08.2015, 14.11.2015 and 13.02.2016 and all such meetings were held in accordance with the 
provisions of the Act and the Listing Regulations. 
 
Further, the Board of Directors has accepted all the recommendations of the Audit Committee in 
the Financial Year 2015-16. 
 

11. Composition of the Nomination and Remuneration Committee 
 
The Nomination and Remuneration Committee of the Company comprises of three Non-executive 
Independent Directors as on 31st March, 2016. 
 

12. Composition of the Stakeholders Relationship Committee 
 
The Stakeholders Relationship Committee consists of three Non-executive Independent Directors 
as on 31st March, 2016. 
 

13. Directors’ Responsibility Statement 
 
Pursuant to the provisions of Section 134 (3) (c) read with section 134 (5) of the Act, the Directors 
hereby confirm and state that: 
 

a. In the preparation of Annual Accounts, the applicable Accounting Standards have been 
followed along with the proper explanation relating to material departures, if any. 

 



b. The Directors have selected such accounting policies and have applied them consistently 
and 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 on the Financial Year ended on 
31st March, 2016 and of the profit of the company for the year under review. 

 
c. The Directors have taken proper and sufficient care 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. 
 

d. The Directors have prepared the annual accounts on a going concern basis. 
 

e. The Directors have laid down internal financial controls to be followed by the Company 
and such internal financial controls are adequate and were operating effectively. 
 

f. The Directors have devised proper systems to ensure compliance with the provisions of 
all applicable laws and that such systems were adequate and operating effectively. 

 
14. Declaration by the Independent Directors 

 
Section 149(7) of the Act requires every Independent Director to give a declaration that he/she 
meets the criteria of Independence, at the first Board Meeting of every financial year. 
 
Accordingly, the Company has taken on record, the Statement of Declaration of Independence, 
as submitted by all the Independent Directors. 
 

15. Policy on Directors’ Appointment & Remuneration 
 
The Board has, on the recommendation of the Nomination & Remuneration Committee framed a 
policy for selection and appointment of Directors, Senior Management and their remuneration 
including criteria for determining qualifications, positive attributes, independence of a Director and 
other matters provided under sub-section (3) of section 178 relating to the remuneration for the 
Directors, key managerial personnel, and other employees.  
 
The Nomination and Remuneration Policy is reproduced in Annexure-2. 
 

16. Auditors & Auditors’ report 
 

A. Statutory Auditors 
 
The appointment of M/s. Virendra Surana & Co., Chartered Accountants (Firm’s Regn. No. 
319179E) of Swaika Centre, 4A Pollock Street, 3rd Floor, Room No. 308, Kolkata – 700 001, is 
subject to ratification by the members at the ensuing Annual General Meeting. 
 
In this connection, M/s. Virendra Surana & Co. has furnished a Certificate of Eligibility pursuant to 
Section 141 of the Act read with the Rules framed thereunder. 
 
Based on the recommendation of the Audit Committee, the Board of Directors recommends their 
ratification to the shareholders. 
 

B. Independent Auditors’ Report 
 
The Self Explanatory Independent Auditors’ Report does not contain any adverse remarks or 
qualification.   
 

C. Secretarial Auditor 
 
Pursuant to the provisions of Section 204 of the Act read with the Rules made thereunder, Mr. 
Rohit Singhi (C.P. No. 16021, Membership No. 43484), Company Secretary in whole-time 
Practice, was appointed for the issuance of the Secretarial Audit Report for the Financial Year 
ended March 31, 2016. 
 
 
 



D. Secretarial Audit Report 
 

The Secretarial Audit Report is appended to the Directors’ Report in Annexure-3. The Report of 
the Secretarial Audit Report does not contain any adverse remark. 
 

17. Particulars of Loans, guarantees or investments under section 186. 
 
The provisions of section 186 of the Act are not applicable upon a Non-Banking Financial 
Company. Therefore, the Company is not required to provide any disclosure pursuant to Section 
134(3)(g) of the Act. 
   

18.  Particulars of contracts or arrangements with related parties referred to in sub-
section (1) of section 188 in the prescribed form. 

 
In line with the requirements of the Companies Act, 2013 and Listing Regulations, your Company 
has formulated a Policy on Related Party Transactions which is also available on Company’s 
website. The Policy intends to ensure that proper reporting, approval and disclosure processes 
are in place for all transactions between the Company and Related Parties. 
 
During the year under review, the Company has not entered into material/non-material related 
party transaction as defined in Clause 49 of the erstwhile Listing Agreement, and/or section 188 
of the Companies Act, 2013 and/or Regulation 23 of the Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) Regulations, 2015.  
 

19. State of Company Affairs & Future Outlook 
 
The total income of the Company during the Financial Year 2015-16 is Rs. 27,83,806 as 
compared to Rs. 28,48,229/- for the previous financial year. The total expenses for the year Rs. 
26,80,669/- as compared to Rs. 17,61,629/- in previous year. In view of the same Rs. 1,03,137/- 
profit before tax is recorded by the Company in the reporting year. 
 

20. Material Changes and commitments, if any, 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. 

 
No Material Changes and commitments affecting the financial position of the Company, have 
occurred between the end of the financial year of the company to which the financial statements 
relate and the date of this Directors’ Report. 
 

21. Disclosure in terms of Rule 8(3) of the Companies (Accounts) Rules, 2014 
regarding Conservation of Energy, Technology Absorption, Foreign Exchange 
Earnings And Outgo. 
 

a. Conservation of Energy: 
 
The Company has no activity relating to conservation of energy. 
 

b. Technology Absorption: 
 
In terms of Section 134 (3) (m) of the Companies Act, 2013 read with the Rules made there 
under, the Company has no activity relating to Technology Absorption. Further, the Company has 
not entered into any technology transfer agreement. 
 

c. Foreign Exchange Earnings and Outgo:  
 
The Company does not have Foreign Exchange Earnings and outgo during the financial year 
under review. 

 
Therefore, the Company is not required to make any disclosure as specified in Section 134 (3) 
(m) of the Act read with Rule 8(3) of the Companies (Accounts) Rules, 2014. 
 
 
 



 
22. Risk Management Policy 

  
In compliance with Section 134(3)(n) of the Act, the Company has a Risk Management Policy 
which provides for the identification therein of elements of risk, which in the opinion of the Board 
may threaten the existence of the Company. The Company has adopted a Risk Management 
Policy in accordance with the provisions of Section 134(3)(n) of the Act. It establishes various 
levels of accountability and overview within the Company, while vesting identified managers with 
responsibility for each significant risk. 
 
Pursuant to Schedule IV(II)(4) of the Act, the Independent Directors, inter-alia amongst others, 
review the system from time to time to ensure that Risk Management is robust and satisfactory. 
 

23. Policy on Corporate Social Responsibility (CSR) Initiatives 
 
Pursuant to provisions of Section 135 of the Act, the Company is not required to constitute a 
Corporate Social Responsibility Committee or to undertake any CSR activities.  
 
Therefore, the Company is not required to make any disclosure as specified in Section 134(3) (o) 
of the Act. 
 

24. Manner of formal annual evaluation by the Board of its own performance and that 
of its committees and individual directors. 

 
Pursuant to Section 134(3)(p) of the Act read with Rule 8(4) of the Companies (Accounts) Rules, 
2014, other applicable provisions of the Act, and various applicable clauses of the Listing 
Regulations, the disclosure regarding the manner of formal annual evaluation by the Board of its 
own performance and that of its various committees and individual directors is provided hereto:  

 
a. Evaluation Criteria 

 
The Nomination and Remuneration Committee has formulated the criteria for evaluation of the 
performance of the Independent Directors and the Board. The Nomination and Remuneration 
Committee also identifies persons qualified to become directors and who may be appointed in 
senior management in accordance with the criteria laid down, and recommends to the Board their 
appointment and removal and carries out the evaluation of every director’s performance in 
accordance with Section 178(2) of the Act read with the Rules framed there under and Part C of 
Schedule II of the Listing Regulations. 
 
The Board shall monitor & review the Board Evaluation Framework and evaluate the performance 
of all the Board Committees. 
 
Further, pursuant to Listing Regulations, the Nomination and Remuneration Committee has 
formulated criteria for determining qualifications, positive attributes and independence of a 
director and recommended to the Board a policy, relating to the remuneration of the directors, key 
managerial personnel and other employees.  
 
Further, the Nomination and Remuneration Committee has also devised a Policy on Board 
Diversity as provided in Listing Regulations. 
 

b. Performance Evaluation of the individual directors 
 
Pursuant to section 178(2) of the Act, the Nomination and Remuneration Committee of the 
Company carries out the performance evaluation of the individual directors. 

 
c. Board of Directors 

 
A separate meeting of the Independent Directors of the Company was held on 30.03.2016, 
pursuant to Clause VII of Schedule IV to the Act of the Listing Regulations, for transacting the 
following businesses as setforth in the Agenda: 

 
 
 



 
1. Review the performance of the non-independent directors and the Board as a whole. 
2. Review the performance of the Chairman of the Company, taking into account the views of 

the executive directors and non-executive directors. 
3. Assessment of the quality, quantity and timeliness of flow of information between the 

company management and the Board that is necessary for the Board to effectively and 
reasonably perform their duties. 

 
The same was perused in accordance with the Evaluation criteria determined by the Nomination 
and Remuneration Committee. 
 
The Independent Directors of the Company in fulfilling their role and functions as specified in 
Clause II of Schedule IV to the Act, help in bringing an objective view in the evaluation of the 
performance of the Board and management. 
 
The Independent Directors expressed satisfaction over the performance of all the non-
independent Directors and the Chairman. 

 
d. Performance Evaluation of the Independent Directors 

 
Pursuant to Clause VIII of Schedule IV to the Act the performance evaluation of the Independent 
Directors is perused by the entire Board of Directors, excluding the director being evaluated.  

 
On the basis of the report of performance evaluation, the extension of the term of appointment or 
its continuance in respect of the independent directors is being considered. 
 

e. Performance Evaluation of the Committee 
 
The Board of Directors evaluates the performance of all the Board Committees, based on the 
Company’s Performance Evaluation Policy. 

 
25. Nomination and Remuneration Policy 

 
Based on the recommendation of the Nomination and Remuneration Committee, the Board of 
Directors have adopted a Nomination and Remuneration Policy in terms of Section 178 of the 
Act, read with Rules made thereunder and Listing Regulation.  
 

26. Change in the nature business: 
 
There has been no change in the nature of business of the Company in the Financial Year under 
review. 

 
27. Directors & Key Managerial Personnel 

 
Non-Executive Independent Directors. 
 
Mr. Rajendra Kumar Maheshwari (DIN: 00566387), Director of the Company, retires at the 
ensuing Annual General Meeting and being eligible, offers himself for re-appointment as the 
Director of the Company without any variation in the terms of his appointment. 
 
Further, the Board of Directors, based on the recommendation of Nomination and Remuneration 
Committee, appointed Mr. Dipu Sumer (DIN - 07312284) as an Additional Director with effect 
from 13th October, 2015. He is entitled to hold office as an additional director up to the date of 
ensuing Annual General Meeting. Accordingly, it is proposed to appoint Mr. Dipu Sumer as non-
retiring Independent Director of the Company in accordance with Section 149 of the Companies 
Act, 2013 and applicable regulation of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (“Listing Regulations”), to hold office upto 12th October, 2020, 
i.e. for the tenure of 5 years. 
 

28. Details relating to deposits covered under Chapter V of the Act: 
 
The Company has not accepted any deposits during the financial year under review. As on 31st 
March, 2016, Company has no outstanding public deposits.  



 
29. Details of deposits which are not in compliance with the requirements of Chapter V 

of the Act. 
 
Since the Company has neither accepted any deposits during the financial year under review, nor 
has any outstanding deposits as on 31st March, 2016, therefore there are no disclosures as 
specified in Rule 8(5)(vi) of the Companies (Accounts) Rules, 2014, for non-compliance with the 
requirements of Chapter V of the Act. 

 
30. Details of significant and material orders passed by the regulators or courts or 

tribunals impacting the going concern status and the Company’s future 
operations: 

 
No significant and material orders have been passed by the regulators or courts or tribunals 
impacting the going concern status and the Company’s future operations. 
 

31. Details in respect of adequacy of internal financial controls with reference to the 
Financial Statements. 

 
The Audit Committee of the Company ensures that there is a direct relationship between the 
Company’s objectives and the internal financial controls it implements to provide reasonable 
assurance about their achievement.  
 
In this connection, the Audit Committee in coordination with the Internal Audit Department 
periodically reviews the following: 

 
a. Transactions are executed in accordance with the management’s general or specific 

authorization; 
 

b. All transactions are promptly recorded in the correct amount in the appropriate accounts 
and in the accounting period in which they are executed so as to permit preparation of 
financial information within a framework of recognized accounting policies and practices 
and relevant statutory requirements, if any,  
 

c. Accountability of assets is adequately maintained and assets are safeguarded from 
unauthorized access , use or disposition    

 
There is a proper allocation of functional responsibilities within the Company and it is ensured 
that the quality of personnel commensurate with their responsibilities and duties. Further, proper 
accounting and operating procedures are followed to confirm the accuracy and reliability of 
accounting data, efficiency in operation and safety of the assets. The regular review of work of 
one individual by another minimizes the possibility of fraud or error in the absence of collusion. 
 

32.  Disclosure pursuant to Rule 5 of the Companies (Appointment and Remuneration 
of Managerial Personnel) Rules, 2014  : 

 
The Company has no employee whose remuneration exceeds the limit prescribed under Section 
197 of the Act read with Rule 5(2) of The Companies (Appointment and Remuneration of 
Managerial Personnel) Rules, 2014. 
 
The disclosure pursuant to Rule 5(1) of The Companies (Appointment and Remuneration of 
Managerial Personnel) Rules, 2014, is provided herein below: 

 
In computing the various parameters, Gross Salary has been considered. Gross Salary of the 
employees primarily encompasses Salary, allowances and perquisites. 
  

I. Ratio of Remuneration of each director to the median remuneration of the 
employees of the company for the financial year. 

 
Directors % increase in remuneration in the 

Financial Year 
Mr. Rajendra Kumar Maheshwari 
-Non-Executive Independent Director 

- No remuneration or sitting fees was paid 



Mr. Vivek Agarwal  
-Non-Executive Independent Director 

- No remuneration or sitting fees was paid 

Mr. Parinay Kumar Sinha  
-Non-Executive Independent Director 

- No remuneration or sitting fees was paid 

Mrs. Shikha Sanjay Jain  
-Non-Executive Independent Director 

- No remuneration or sitting fees was paid 

Mr. Dipu Sumer* 
-Non-Executive Independent Director 

- No remuneration or sitting fees was paid 

* Appointed as an Additional Director w.e.f. 13th October, 2015  
 

II. The percentage increase in the remuneration of each Director, Chief Financial 
Officer, Chief Executive Officer, Company Secretary or Manager, if any, in the 
financial year. 
 

Directors, Chief Executive Officer, Chief 
Financial Officer and Company 
Secretary 

% increase in remuneration in the 
Financial Year 

Mr. Rajendra Kumar Maheshwari 
-Non-Executive Independent Director 

- No remuneration or sitting fees was paid 

Mr. Vivek Agarwal  
-Non-Executive Independent Director 

- No remuneration or sitting fees was paid 

Mr. Parinay Kumar Sinha  
-Non-Executive Independent Director 

- No remuneration or sitting fees was paid 

Mrs. Shikha Sanjay Jain  
-Non-Executive Independent Director 

- No remuneration or sitting fees was paid 

Mr. Dipu Sumer* 
-Non-Executive Independent Director 

- No remuneration or sitting fees was paid 

* Appointed as an Additional Director w.e.f. 13th October, 2015  
 

III. The percentage increase in the median remuneration of the employees in the 
financial year. 
 
Since there was no median remuneration in the F.Y. 2014-15 the company is not 
required to provide the aforesaid disclosure. 

 
IV. The number of permanent employees on the rolls of the company. 

 
As on 31st March, 2016, there are 11 Employees on the rolls of the Company. 

 
V. The explanation on the relationship between average increase in remuneration and 

company performance. 
 

In order to ensure that remuneration reflects Company performance, the performance 
pay is also linked to organization performance, apart from an individual’s performance. 

 
VI. Comparison of the remuneration of the Key Managerial Personnel against the 

performance of the company. 
 

Since the Company has no Key Managerial Personnel, therefore, the comparison of Key 
Managerial Personnel remuneration against the performance of the Company is not 
applicable to Company. 

 
VII. VARIATIONS IN : 

 
A. The market capitalisation of the Company, price earnings ratio as at the closing 

date of the current financial year and previous financial year. 
 

Particulars 31st March, 2016 31st March, 2015 

Market 
Capitalisation 

` 37,31,87,588                                                   
(Equity Shares has not been 
traded in CSE Platform in the F.Y. 

` 37,31,87,588                                                   
(Equity Shares has not been 
traded in CSE Platform in the 



2015-16.Therefore we have taken 
the  last traded price as the 
trading was closed in CSE 
platform thereafter ) 

F.Y. 2014-15.Therefore we have 
taken the  last traded price as 
the trading was closed in CSE 
platform thereafter ) 

Price Earnings 
Ratio 

0.00 483.33 

 
B. Percentage increase over decrease in the market quotations of the shares of the 

company in comparison to the rate at which the Company came out with the last 
public offer. 
 

Particulars 31st March, 2016 IPO % Change 
Market Price                43.50 The Company has not 

made any Public Issue or 
Rights issue of securities in 
the last 10 years, so 
comparison have not been 
made of current share price 
with public offer price. 

0.00 

 
VIII. A. Average percentile increase already made in the salaries of employees other 

than the managerial personnel in the last financial year. 
 
The increase in salary is by and large attributable to the increase in the number of 
employees from 5 as on 31st March, 2015 to 11 as on 31st March, 2016.  
 
B. Its comparison with the percentile increase in the managerial remuneration and 
justification thereof; 

 
Since the Company has no Managerial Personnel, therefore, the comparison of 
Managerial Personnel remuneration against the performance of the Company is not 
applicable to Company. 
 
C. Whether there are any exceptional circumstances for increase in the managerial 
remuneration.  

 
The Company has no Managerial Personnel, therefore, disclosure for the same is not 
applicable for the Company. 

 
IX. Comparison of the each remuneration of the Key Managerial Personnel against the 

performance of the company. 
 

Since the Company has no Key Managerial Personnel, therefore, the comparison of Key 
Managerial Personnel remuneration against the performance of the Company is not 
applicable to Company. 

 
X. The key parameters for any variable component of remuneration availed by the 

directors. 
 
Any variable component of remuneration payable to the Directors is based on the 
parameters, as approved by the Board of Directors, on the basis of the recommendation of 
the Nomination and Remuneration Committee. The said parameters are set considering the 
provisions of applicable regulations and Nomination & remuneration Policy of the Company. 

 
Any annual increase in the remuneration of the Directors, Key Managerial Personnel and 
Senior Management Personnel shall be at the sole discretion of the Board, based on the 
recommendation of the Nomination and Remuneration Committee and subject to such 
statutory approvals, if any. 

 
 
 
 



 
 

XI. The ratio of the remuneration of the highest paid director to that of the employees 
who are not directors but receive remuneration in excess of the highest paid 
director during the year. 

 
None of the employees’ remuneration is more than that of the highest paid director for the 
Financial Year under review. 

 
XII. Affirmation that the remuneration is as per the remuneration policy of the 

company. 
 
The Board of Directors hereby affirms that the remuneration paid to all directors, Key 
Managerial Personnel is in accordance with the Nomination and Remuneration Policy of the 
Company. 

 
33. Vigil Mechanism/Whistle Blower Policy 

 
Pursuant to the provisions of Section 177(9) and 177(10) of the Act read with the Companies 
(Meetings of Board and its Powers) Rules, 2014 the Company has a Vigil Mechanism/ Whistle 
Blower policy for directors and employees to deal with instance of fraud and mismanagement, if 
any. The purpose of this Policy is to encourage the Company’s directors and employees who 
have concerns about suspected misconduct to come forward and express these concerns without 
fear of punishment or unfair treatment.  
 
No personnel have been denied access to the Audit Committee. There were no instances of 
reporting under the Whistle Blower Policy. 
 
The detail of the Vigil Mechanism/Whistle Blower Policy is disclosed on the website of the 
Company. 
 

34. Insider Trading 
 
The Company has put in place a Code of Conduct for Prevention of Insider Trading based on 
SEBI (Prohibition of Insider Trading) Regulations, 1992. This code was applicable upon all 
Directors and select employees. The code ensured prevention of dealing in shares by persons 
having access to unpublished price sensitive information.  
 
The aforesaid Code was effective till 14th May, 2015 & thereafter repealed with the following 
Codes pursuant to the SEBI (Prohibition of Insider Trading) Regulations, 2015 and effective from 
15th May, 2015: 
 

a. Code of Practices and Procedures for Fair Disclosure of Unpublished Price Sensitive 
Information.   
 

b. Code of Conduct to Regulate, Monitor and Report Trading. 
 
The aforesaid Codes have been disclosed on the website of the Company. 
  

35. Transfer of amount to Investor Education and Protection Fund (IEPF) 
 
There is no amount pending for transfer to the Investor Education and Protection Fund, in 
accordance to the provisions of Section 205A(5) and 205C of the erstwhile Companies Act, 1956. 
 

36. Compliance to the Sexual Harassment of Women at Workplace (Prevention, 
Prohibition, and Redressal) Act, 2013 read with the Sexual Harassment of Women 
at Workplace (Prevention, Prohibition, and Redressal) Rules, 2013. 

 
In adherence to the provisions of the Sexual Harassment of Women at Workplace (Prevention, 
Prohibition, and Redressal) Act, 2013 read with the Sexual Harassment of Women at Workplace 
(Prevention, Prohibition, and Redressal) Rules, 2013, the Company has constituted an Internal 
Complaints Committee to look into the matters relating to sexual harassment at workplace. Mrs. 
Shikha Sanjay Jain (DIN: 07386476) is the Presiding Officer to the Committee. 



 
In the event of any sexual harassment at workplace, any woman employee of the Company may 
lodge complaint to Mrs. Shikha Sanjay Jain in writing or electronically through e-mail at: 
impexservices07@gmail.com.  
  
The Directors of the Company state that during the year under review, there were no cases filed 
in terms of the aforesaid act. 
 

37. Management’s Discussion and Analysis 
 
In accordance with the Listing Regulations, the Management’s Discussion and Analysis forms 
part of this Report. 
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Place : Kolkata                             On Behalf of the Board of Directors 
Dated : 30.05.2016        For Impex Services Ltd. 
 

                                        
Vivek Agarwal 
Chairman 

           DIN-01678709 
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Annexure 1 to the Boards’ Report 
Form No. MGT-9 

EXTRACT OF ANNUAL RETURN 
as on the financial year ended on 31s t March, 2016 

 
[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: 

 
i.  CIN 

 
L74999WB1985PLC039281 

ii.  Registration Date 
 

30/07/1985 

iii.  Name of the Company 
 

Impex Services Ltd. 

iv.  Category/Sub-Category of the Company 
 

Public Company, Limited by Shares, Non-
govt. Company 

v.  Address of the Registered office and contact 
details 

10,Raja Santosh Road,  Kolkata - 700027 

vi.  E-mail Address impexservices07@gmail.com 
vii.  Whether listed company 

 
Yes 

viii.  If yes, details of stock exchange where shares 
are listed 

Calcutta Stock Exchange Limited 

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

 C B Management Services (P) Ltd. 
P-22, Bondel Road,      
Kolkata – 700 019   
Contact No.  (033) 4011 6700 

 
II. PRINCIPAL BUSINESS ACTIVITIES OF THE COMPANY 

 
All the business activities contributing 10% or more of the total turnover of the company shall be 
stated:- 

 
Sr. 
No. 

Name and Description of main 
products/ services 

NIC Code of the 
Product/ service 

%  to total turnover of the 
company 

1 Interest On Loan 64990 97.12 
 

 
 
 
  



 
III. PARTICULARS OF HOLDING, SUBSIDIARY AND ASSOCIATE COMPANIES 

 
Sr. 
No. 

Name And Address Of The 
Company 

CIN/GLN Holding/ 
Subsidiary 
/Associate 

%of 
shares 

held 

Applicable 
Section 

(Companies 
Act, 2013) 

1. NIL 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



IV. SHARE HOLDING PATTERN (Equity Share Capital Breakup as percentage of Total Equity) 
i. Category-wise Share Holding 
Category of 
Shareholders 

No. of Shares held at the beginning of the 
year 

No. of Shares held at the end of the year % Change 
during The 

year 
 Demat Physical Total % of Total 

Shares 
Demat Physical Total % of 

Total 
Shares 

 

A. Promoter          
1) Indian          
a) Individual/ HUF - 460950 460950 5.37 - 460950 460950 5.37 - 
b) Central Govt - - - - - - - - - 
c) State Govt(s) - - - - - - - - - 
d) Bodies Corp - - -  - - - - - 
e) Banks / FI - - - - - - - - - 
f) Any Other - - - - - - - - - 
Sub-total (A)(1):- - 460950 460950 5.37  

- 
460950 460950 5.37  

- 
2) Foreign - -        
a) NRIs-Individuals - - - - - - - - - 
b) Other-Individuals - - - - - - - - - 
c) Bodies Corp. - - - - - - - - -- 
d) Banks / FI - - - - - - - - - 
e) Any Other…. - - - - - - - - - 
 
Sub-total(A)(2):- 

- - - - - - - -  
- 

Total shareholding 
of Promoter (A) = 
(A)(1) + (A)(2) 

- 
 

460950 
 

460950 
 

5.37 
 

- 
 

460950 
 

460950 
 

5.37 
 

- 
 

B. Public 
Shareholding 

         

1. Institutions          
a) Mutual Funds - - - - - - - - - 
b) Banks / FI - - - - - - - - - 
c) Central Govt - - - - - - - - - 
d) State Govt(s) - - - - - - - - - 
e) Venture Capital 

Funds 
- - - - - - - - - 

f) Insurance 
Companies 

- - - - - - - - - 



g) FIIs - - - - - - - - - 
h) Foreign Venture 

Capital Funds 
- - - - - - - - - 

i) Others (specify) - - - - - - - - - 
Sub-total(B)(1) - - - - - - - - -  - - 

2. Non Institutions          
a) Bodies Corp. 

(i) Indian 
(ii) Overseas 

- 5615525 5615525 65.46 - 4984825 4984825 58.11 (7.35) 

b) Individuals 
 

(i) Individual 
shareholders 
holding nominal 
share capital upto 
Rs. 1 lakh 
 
(ii) Individual 
shareholders 
holding nominal 
share capital in 
excess of Rs 1 lakh 

- 
 
- 
 
 
 
 
 
- 
 

- 
 

1088050 
 
 
 
 
 

1414500 

 
 

1088050 
 
 
 
 
 

1414500 
 
 
 
 
 

- 
 

12.68 
 
 
 
 

  
16.49 

- 
 
- 
 
 
 
 
 
- 

- 
 

1194200 
 
 
 
 
 

1521750 

 
 

1194200 
 
 
 
 
 

1521750 
 
 
 
 

- 
 

13.92 
 
 
 
 

  
  17.74 

- 
 

1.24 
 
 
 
 
 

1.25 

c) Others(Specify) - - - - - - - - - 
1)Non Resident 
Indians 

- - - - - - - - - 

2)Overseas 
Corporate Bodies 

- - - - - - - - - 

3)Foreign Nationals - - - - - - - - - 
4 ) Clearing 
Member 

- - - - - - - - - 

5) Trust - - - - - 7900 7900 0.09 0.09 
6) Foreign Bodies - - - - - - - - - 
7) HUF - - - - - 409400 409400 4.77 4.77 

 
Sub-total(B)(2) 

- 8118075 8118075 94.63 - 8118075 8118075 94.63          - 

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

 8118075 8118075 94.63 - 8118075 8118075 94.63 - 



C. Shares held by 
Custodian for 
GDRs & ADRs 

         

Grand Total 
(A+B+C) 

- 8579025 8579025 100.00 - 8579025 8579025 100.00 0.00 

 
 

ii.Shareholding of Promoters 
 

Sr. 
No Shareholder’s Name Shareholding at the beginning of the 

year Shareholding at the end of the year 
 

  No. of 
Shares 

% of total 
Shares of 
the 
company 

%of Shares 
Pledged / 
encumbered 
to total shares 

No. of Shares % of total 
Shares of 
the 
company 

%of Shares 
Pledged / 
encumbered to 
total shares 

% change 
in share 
holding 
during the 
year 

1.  Chandrakala Jalan 200 -  200 -  - 
2.  Jagdish Prasad Jalan(Huf) 100 -  100 -  - 

3.  Jagdish Prasad Jalan 21900 0.26  21900 0.26  - 
4.  Ritu Jalan 19600 0.23  19600 0.23  - 
5.  Rabi Jalan 87150 1.01  87150 1.01  - 
6.  Ravi Shankar Mishra 84000 0.98  84000 0.98  - 
7.  Bandana Mishra 84000 0.98  84000 0.98  - 
8.  Lokesh Pansari 80000 0.93  80000 0.93  - 
9.  Krishna Mishra 84000 0.98  84000 0.98  - 

 Total 460950 5.37 - 460950 5.37 - - 
 

iii.Change in Promoters’ Shareholding (please specify, if there is no change) 
Sr. 
no 

Name Description Shareholding at the beginning of the 
year 

Cumulative Shareholding 
during the year 

   No. of shares % of total shares 
of the company 

No. of shares % of total 
shares of the 
company 



1. Chandraklala Jalan At the beginning of the year 
 

200 - - - 

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

- - - - 

  At the End of the year 
 

- - 200 - 

 
 

Sr. 
no 

Name Description Shareholding at the beginning of the 
year 

Cumulative Shareholding 
during the year 

   No. of shares % of total shares 
of the company 

No. of shares % of total 
shares of the 
company 

2. Jagdish Prasad Jalan(HUF) At the beginning of the year 
 

100 - - - 

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

- - - - 

  At the End of the year 
 

- - 100 - 

 
 

Sr. 
no 

Name Description Shareholding at the beginning of the 
year 

Cumulative Shareholding 
during the year 

   No. of shares % of total shares 
of the company 

No. of shares % of total 
shares of the 
company 

3. Jagdish Prasad Jalan  At the beginning of the year 
 

21900 0.26 - - 



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

- - - - 

  At the End of the year 
 

- - 21900 0.26 

 
 

Sr. 
no 

Name Description Shareholding at the beginning of the 
year 

Cumulative Shareholding 
during the year 

   No. of shares % of total shares 
of the company 

No. of shares % of total 
shares of the 
company 

4. Ritu Jalan At the beginning of the year 
 

19600 0.23 -  

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

- - - - 

  At the End of the year 
 

- - 19600 0.23 

 
Sr. 
no 

Name Description Shareholding at the beginning of the 
year 

Cumulative Shareholding 
during the year 

   No. of shares % of total shares 
of the company 

No. of shares % of total 
shares of the 
company 

5. Rabi Jalan At the beginning of the year 
 

87150 1.02 - - 



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

- - - - 

  At the End of the year 
 

- - 87150 1.02 

 
Sr. 
no 

Name Description Shareholding at the beginning of the 
year 

Cumulative Shareholding 
during the year 

   No. of shares % of total shares 
of the company 

No. of shares % of total 
shares of the 
company 

6. Ravi Shankar Mishra At the beginning of the year 
 

84000 0.98 - - 

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

- - - - 

  At the End of the year 
 

- - 84000 0.98 

 
Sr. 
no 

Name Description Shareholding at the beginning of the 
year 

Cumulative Shareholding 
during the year 

   No. of shares % of total shares 
of the company 

No. of shares % of total 
shares of the 
company 

7. Bandana Mishra At the beginning of the year 
 

84000 0.98 - - 



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

- - - - 

  At the End of the year 
 

- - 84000 0.98 

 
Sr. 
no 

Name Description Shareholding at the beginning of the 
year 

Cumulative Shareholding 
during the year 

   No. of shares % of total shares 
of the company 

No. of shares % of total 
shares of the 
company 

8. Lokesh Pansari At the beginning of the year 
 

80000 0.93 - - 

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

- - - - 

  At the End of the year 
 

- - 80000 0.93 

 
Sr. 
no 

Name Description Shareholding at the beginning of the 
year 

Cumulative Shareholding 
during the year 

   No. of shares % of total shares 
of the company 

No. of shares % of total 
shares of the 
company 

9. Krishna Mishra At the beginning of the year 
 

84000 0.98 - - 



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

- - - - 

  At the End of the year 
 

- - 84000 0.98 

 
 
 

iv.Shareholding Pattern of top ten Shareholders (other than Directors, Promoters and Holders of GDRs and ADRs) 
Sr. 
no 

Name  Shareholding at the beginning of the year Cumulative Shareholding during the year 

  For Each of the Top 10 
Shareholders 

No. of shares % of total 
shares of the 
company 

No. of shares % of total shares of 
the company 

1. Pears Mercantiles Pvt. 
Ltd. 

At the beginning of the 
year 

410000 4.78   

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

- - - - 

  At the End of the year (or 
on the date of separation, 
if separated during the 
year) 

  410000 4.78 

2. Primary Iron Traders 
Pvt.Ltd. 

At the beginning of the 
year 

420000 4.90   

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

- - - - 



  At the End of the year (or 
on the date of separation, 
if separated during the 
year) 

  420000 4.90 

3. Moonrise Logistics Pvt. 
Ltd. 

At the beginning of the 
year 

311150 3.63   

  Decrease in Shares on 
12.08.2015 

(Sale of shares in open 
Market) 

6000 0.07 305150 3.56 

  At the End of the year (or 
on the date of separation, 
if separated during the 
year) 

  305150 3.56 

4. Snowblue Realcon Pvt. 
Ltd. 

At the beginning of the 
year 

362000 4.22   

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

- - - - 

  At the End of the year (or 
on the date of separation, 
if separated during the 
year) 

  362000 4.22 

5. Starwise Housing Pvt. 
Ltd. 

At the beginning of the 
year 

302750 3.53   

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

- - - - 

  At the End of the year (or 
on the date of separation, 
if separated during the 
year) 

  302750 3.53 

6. Viewlink Fashion At the beginning of the 426000 4.97   



pvt.Ltd. year 
  Date wise Increase / 

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

- - - - 

  At the End of the year (or 
on the date of separation, 
if separated during the 
year) 

  426000 4.97 

7. Ideal Plywood Traders 
Pvt Ltd. 

At the beginning of the 
year 

420000 4.90   

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

- - - - 

  At the End of the year (or 
on the date of separation, 
if separated during the 
year) 

  420000 4.90 

8. Ritudhara Retailers 
Pvt. Ltd. 

At the beginning of the 
year 

              394000        4.59   

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

- - - - 

  At the End of the year (or 
on the date of separation, 
if separated during the 
year) 

                394000        4.59 

9. Panchshree Logistics 
Pvt. Ltd. 

At the beginning of the 
year 

              420000        4.90   

  Date wise Increase / - - - - 



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

  At the End of the year (or 
on the date of separation, 
if separated during the 
year) 

                420000        4.90 

10. Nova Merchants 
Private Limited 

At the beginning of the 
year 

- -   

  Increase in Shares on 
14.11.2015 

(Purchase of shares in 
open Market) 

300000 3.50 300000 3.50 

  At the End of the year (or 
on the date of separation, 
if separated during the 
year) 

  300000 3.50 

 
 
 

v.Shareholding of Directors and Key Managerial Personnel 
Sr. 
no 

Name  Shareholding at the beginning of the 
year 

Cumulative Shareholding during the 
year 

  For Each of the Directors and 
KMP 

No. of shares % of total shares 
of the company 

No. of shares % of total shares of 
the company 

1. Rajendra Kumar 
Maheswari (Director) 

At the beginning of the year 
 

Nil  Nil  

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

    

  At the End of the year  Nil  Nil  
2. Vivek Agarwal 

 (Director) 
At the beginning of the year 
 

Nil  Nil  

  Date wise Increase / Decrease     



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

  At the End of the year  
 

Nil  Nil  

3. Parinay Kumar Sinha 
(Director) 

At the beginning of the year 
 

Nil  Nil  

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

    

  At the End of the year  Nil  Nil  
4. Dipu Sumer 

 (Director) 
At the beginning of the year 
 

Nil  Nil  

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

    

  At the End of the year  Nil  Nil  
5. Shikha Sanjay Jain 

 (Director) 
At the beginning of the year 
 

Nil  Nil  

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

    

  At the End of the year  Nil  Nil  



 
 

V. INDEBTEDNESS 
 

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

excluding 
deposits 

Unsecured 
Loans 

Deposits Total 
Indebtedness 

Indebtedness at the 
beginning of the financial 
year 
 

i)  Principal Amount 
ii) Interest due but not paid 
iii) Interest accrued but not                                       
due 

Nil Nil Nil Nil 

Total(i+ii+iii) - - - - 
Change in Indebtedness 
during the financial year 
 -  Addition 
 -  Reduction 

- - - - 

Net Change     
Indebtedness  at the 
end  of the financial year 
 
i) Principal Amount 
ii) Interest due but not paid 
iii) Interest accrued but not 
due 

Nil Nil Nil Nil 

Total (i+ii+iii) - - - - 
 
  



 
VI. REMUNERATION OF DIRECTORS AND KEY MANAGERIAL PERSONNEL 
 

A. Remuneration to Managing Director, Whole-time Directors and/or Manager 
 

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

    
1.  Gross salary 

 
(a)Salary as per 
provisions contained in 
section17(1) of the 
Income-tax Act, 1961 

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

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

 
 
 

NIL 
 
 
 

NIL 
 
 
 

NIL 

 
 
 

NIL 
 
 
 

NIL 
 
 

  
NIL 

 
  

 

2.  Stock Option NIL NIL 
3.  Sweat Equity NIL NIL 
4.  Commission 

-  as % of profit 
-  others, specify… 

NIL NIL 

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



B. Remuneration to other directors: 
 
Sl. 
No. 

Particulars of 
Remuneration             Name of Directors Total 

Amount 
            

 Independent Directors 
- Fee for attending 

board Committee 
meetings 

- Commission 
- Others, please specify 

 

- - - - - 

- Total(1) - - - - - 
 Other Non-Executive Directors 
- Fee for attending 

board committee 
meetings 

- Commission 
- Others, please specify 

 

- - - - - 

 Total(2) - - - - - 
 Total(B)=(1+2) - - - - - 
 Total Managerial 

Remuneration 
- - - - - 

 Over all Ceiling as per the Act - - - - - 
 

C. Remuneration to Key Managerial Personnel Other Than MD/Manager/WTD 
 

Sl. 
no. 

Particulars of 
Remuneration 

Key Managerial Personnel 

  CEO Company 
Secretary 

CFO 
 

Total 

1.  Gross salary 
(a) Salary as per provisions 

contained in section17(1) 
of the Income-tax 
Act,1961 

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

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

- - - - 

2.  Stock Option - - - - 
3.  Sweat Equity - - - - 
4.  Commission 

-  as%of profit 
-others, specify… 

- - - - 

5.  Others, please specify - - - - 
6.  Total - -   
 
 



VII. PENALTIES/PUNISHMENT/COMPOUNDING OF OFFENCES: 
 

Type Section of 
the 
companies 
Act 

Brief description Details of Penalty/  
Punishment/Co
mpounding fees 
imposed 

Authority[RD 
/NCLT/Court] 

Appeal 
made. If 
any(give 
details) 

A. Company 

NONE 

Penalty 
Punishment 
Compounding 

B. Director 
Penalty 
Punishment 
Compounding 

C. Other 
Officer in 
default 

Penalty 
Punishment 
Compounding 
 



Annexure 2 to the Boards’ Report 
Nomination and Remuneration Policy 

Preamble 

Impex Services Limited (hereinafter “the Company”) considers human capital as its essential asset in 

developing a Company’s strategy. This Nomination and Remuneration Policy is being formulated in 
compliance with Section 178 of the Companies Act, 2013 (hereinafter “Act”) read along with the 
applicable rules thereto and applicable regulations of the Securities Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations 2015 (hereinafter “Listing Regulation(s)”), as 
amended from time to time.  

This policy shall be applicable on Directors, Key Managerial Personnel and Senior Management and 
other employees of the Company. 

This policy has been amended by the Board of Directors and shall be effective from 1st December, 2015. 

Objective 

This policy is framed with the following objectives: 

 To formulate the criteria for determining qualifications, positive attributes and independence of a 
director;  

 To identify 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. 

 Recommend to the Board a policy, relating to the remuneration for the directors, key managerial 
personnel and other employees. 
 

Definitions 
 

 “Company” means “Impex Services Limited”. 
 “Policy” or “This policy” means Nomination and Remuneration Policy.  
 “Act” means Companies Act, 2013 and rules framed thereunder as amended from time to time.  
 “Board of Directors” or Board, in relation to the company, means the collective body of the 

Directors of the Company.  
 “Committee” means Nomination and Remuneration Committee of the Company as constituted 

or reconstituted by the Board in accordance with Section 177 of the Act and Listing Regulations. 
  “Audit Committee” means the Audit Committee of the Company constituted or reconstituted by 

the board in accordance with Section 177 of the Act and Listing Regulations. 
 “Director” means a Director appointed to the Board of the Company. 
 “Independent Director” means a Director referred to in Section 149 (6) of the Companies Act, 

2013 and as provided under Regulations, as amended time to time. 
 “Key Managerial Personnel (KMP)” means KMP as defined in the act. 
 “Senior Management” mean personnel of the company who are members of its core 

management team excluding Board of Directors.  



Unless the context otherwise requires, words and expressions used in this policy and not defined herein 
but defined in the Companies Act, 2013 and the Listing Regulations as may be amended from time to 
time shall have the meaning respectively assigned to them therein. 

Policy for appointment and removal of Director, KMP and Senior Management 

General appointment criteria, qualifications and positive attributes of a Director 

Enhancing the competencies of the Board and attracting as well as retaining talented employees for role 
of KMP/a level below KMP are the basis for the Nomination and Remuneration Committee to select a 
candidate for appointment to the Board. When recommending a candidate for appointment, the 
Nomination and Remuneration Committee has regard to: 
 

 assessing the appointee against a range of criteria which includes but not be limited to 
qualifications, skills, regional and industry experience, background and other qualities required to 
operate successfully in the position, with due regard for the benefits from diversifying the Board; 

 
 the extent to which the appointee is likely to contribute to the overall effectiveness of the Board, 

work constructively with the existing directors and enhance the efficiencies of the Company; 
 

 The Company should ensure that the person so appointed as Director/ Independent Director/ 
KMP/ Senior Management Personnel shall not be disqualified under the Companies Act, 2013, 
rules made thereunder, Listing Regulations or any other enactment for the time being in force. 
 

 the nature of existing positions held by the appointee including directorships or other relationships 
and the impact they may have on the appointee’s ability to exercise independent judgment; 

 
Additional Criteria for Appointment of Independent Directors 
 
In addition to the aforesaid criteria, the Committee shall also consider qualifications and appointment of 
Independent Directors as mentioned in Regulations (as amended from time to time) and provisions of 
Companies Act.  
 
As provided under Listing Regulations and/or under the Companies Act, 2013, ‘Independent director’ 
shall mean a non-executive director, other than a nominee director of the company: 
 

 who, in the opinion of the Board, is a person of integrity and possesses relevant expertise and 
experience;  

 who is or was not a promoter of the company or its holding, subsidiary or associate company; 
 who is not related to promoters or directors in the company, its holding, subsidiary or associate 

company;  
 apart from receiving director's remuneration, has or had no pecuniary relationship with the 

company, its holding, subsidiary or associate company, or their promoters, or directors, during the 
two immediately preceding financial years or during the current financial year;  

 none of whose relatives has or had pecuniary relationship or transaction with the company, its 
holding, subsidiary or associate company, or their promoters, or directors, amounting to two per 
cent. or more of its gross turnover or total income or fifty lakh rupees or such higher amount as 
may be prescribed, whichever is lower, during the two immediately preceding financial years or 
during the current financial year;  

 who, neither himself nor any of his relatives —  
 

i. holds or has held the position of a key managerial personnel or is or has been 
employee of the company or its holding, subsidiary or associate company in any of the 
three financial years immediately preceding the financial year in which he is proposed to 
be appointed;  



ii. is or has been an employee or proprietor or a partner, in any of the three financial 
years immediately preceding the financial year in which he is proposed to be appointed, 
of — 

 a firm of auditors or company secretaries in practice or cost auditors of the 
company or its holding, subsidiary or associate company; or  

 any legal or a consulting firm that has or had any transaction with the company, 
its holding, subsidiary or associate company amounting to ten per cent or more 
of the gross turnover of such firm;  

iii. holds together with his relatives two per cent or more of the total voting power of the 
company; or  
vi. is a Chief Executive or director, by whatever name called, of any non-profit 
organisation that receives twenty-five per cent or more of its receipts from the company, 
any of its promoters, directors or its holding, subsidiary or associate company or that 
holds two per cent or more of the total voting power of the company;  
vii. is a material supplier, service provider or customer or a lessor or lessee of the 
company;  

 who is not less than 21 years of age. 
 
Additional Criteria for Appointment as a member of Audit Committee 
 
A director proposed to be appointed as a member of Audit committee should possess the additional 
qualifications, in lieu of requirements of section 177 of the Act read with rules made thereunder and 
applicable provisions of Regulations.  
 
Additional Criteria for Appointment of Managing Director, Manager or Whole-Time Director 
 
In addition to the general criteria, the Company shall consider the requirements of section 196 of the Act 
read with rules made thereunder and Schedule V of the Act and relevant provisions of the Listing 
Regulations. 
 
General appointment criteria, qualifications and positive attributes of a Senior Management  

The Company shall consider balance of qualification, skills, regional and industry experience, background 
and other qualities required to operate successfully in the position of Senior Management Level. 
 
Procedure for Appointment 
 
The Director/ Independent Director/ KMP/ Senior Management Personnel shall be appointed as per the 
procedure laid down under this policy alongwith Articles of Association, provisions of the Companies Act, 
2013, rules made thereunder, Listing Regulations or any other enactment for the time being in force. 
 
Tenure 
 
Managing Director/Whole-time Director:  
 
The Company shall appoint or re-appoint any person as its Executive Chairman, Managing Director or 
Executive 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. 
 
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 of upto maximum of 5 
years each, 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. 
 
 
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. 
 
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. 
 
Removal  
 
Due to reasons for any disqualification mentioned in the Act or under any other applicable Act, rules and 
regulations there under, 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. 
 
Evaluation  
 
The Committee shall carry out evaluation of performance of every Director, KMP and Senior Management 
Personnel at regular interval (yearly). 
 
Policy for remuneration of Directors, KMP, Senior Management and Other Employees 
 
Remuneration to Non-Executive / Independent Directors: 
 
Remuneration / Commission: The remuneration / commission shall be in accordance with the statutory 
provisions of the Companies Act, 2013, and the rules made thereunder for the time being in force. 
 
Sitting Fees: The Non- Executive / Independent Director may receive remuneration by way of fees for 
attending meetings of Board or Committee thereof only by the approval of Board for the same. Provided 
that the amount of such fees shall not exceed the maximum amount as provided in the Companies Act, 
2013, per meeting of the Board or Committee or such amount as may be prescribed by the Central 
Government from time to time.  
 
Stock Options: An Independent Director shall not be entitled to any stock option of the Company. 
 
Remuneration to Managing/Whole-time / Executive / KMP, Senior Management Personnel and 
Other Employees:  
 
The Remuneration/ Compensation/ Commission etc. to be paid to Managing Directors and Whole-Time 
Directors shall be governed as per provisions of the Companies Act, 2013 and rules made there under or 
any other enactment for the time being in force.  
 
The Remuneration shall be broadly divided into the following components: 
 

 The Fixed Components    : Salary, allowances, perquisites, etc. 



 The Variable Components: Performance based promotion and bonus. 
 

Further in determining remuneration of other executive Directors, Senior Management and Other 
Employees will comprise of above two components and other factors as deemed fit by the Board, based 
on the recommendation of the committee and subject to statutory approvals, if any. 
 
Further, in determining the Director’s remuneration their performance evaluation as duly carried out by 
the board and/or Independent Directors, shall also be given due weightage.  
 
Review and Amendments 
 
The Board of Directors on its own and / or as per the recommendations of Nomination and Remuneration 
Committee can amend this Policy, as and when deemed fit. 
 
In case of any amendment(s), clarification(s), circular(s) etc. issued by the relevant authorities, not being 
consistent with the provisions laid down under this Policy, then such amendment(s), clarification(s), 
circular(s) etc. shall prevail upon the provisions hereunder and this Policy shall stand amended 
accordingly from the effective date as laid down under such amendment(s), Clarification, circular(s) etc. 
 
Disclosure 
 
The details of this Policy and the evaluation criteria as applicable shall be disclosed in the Annual Report 
as part of Board’s Report therein or alternatively the same may be put up on the Company’s website and 
reference drawn thereto in the Annual Report. 



Annexure 2 to the Boards’ Report 
 

Form No. MR-3 
SECRETARIAL AUDIT REPORT 

FOR THE FINANCIAL YEAR ENDED 31ST MARCH, 2016. 
 

[Pursuant to section 204(1) of the Companies Act, 2013 and rule No.9 of the Companies 
(Appointment and Remuneration Personnel) Rules, 2014] 

 
SECRETARIAL AUDIT REPORT 

FOR THE FINANCIAL YEAR ENDED 31st MARCH, 2016. 
 
To, 
The Members,  
Impex Services Limited 
10, Raja Santosh Road,  
Kolkata – 700 027 
 
I have conducted the secretarial audit of the compliance of applicable statutory provisions 
and the adherence to good corporate practices by Impex Services Limited (hereafter called 
the Company). Secretarial Audit was conducted in accordance with the Guidance Note 
issued by the Institute of company Secretaries if India (a statutory body constituted under 
the Company Secretaries Act, 1980) and in a manner that provided me a reasonable basis 
for evaluating the corporate conducts/statutory compliances and expressing my opinion 
thereon.  
  
Based on my verification of the Company’s books, papers, minute books, forms and returns 
filed and other records maintained by the company and also the information provided by 
the Company, its officers, agents and authorized representatives during the conduct of 
secretarial audit, I hereby report that in my opinion, the company has, during the audit 
period covering the financial year ended on 31st March,2016 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 maintained by Impex Services Limited for the financial year ended on 31st March, 
2016 according to the applicable provisions of:  
 

(i) The Companies Act, 1956 (the Old Act) and the rules made thereunder 
 

(ii) The Companies Act, 2013 (the Act) and the rules made thereunder;  
 

(iii) The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules made 
thereunder;  

 
(iv) The Depositories Act, 1996 and the Regulations and Bye-laws framed 

thereunder;  
 

(v) The Reserve Bank of India Act,1934; 
 

(vi) The following Regulations and Guidelines prescribed under the Securities and 
Exchange Board of India Act, 1992 (‘SEBI Act’):-  

 
(a) The Securities  and  Exchange  Board  of  India  (Substantial  Acquisition  of   

Shares and Takeovers) Regulations, 2011; 
 



(b) The Securities and Exchange Board of India (Prohibition of Insider Trading) 
Regulations, 1992 (upto 14th May, 2015) and Securities and Exchange Board of 
India (Prohibition of Insider Trading) Regulations, 2015 (effective from 15th May, 
2015); 

      
(c) The Securities and Exchange Board of India (Registrar to an Issue and Share  

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

 

(d) The Listing Agreement with Stock Exchanges for the period from April 1, 2015 
to November 30, 2015 and as per the relevant provisions of the Securities and 
Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 (“Listing Regulations”) for the period from December 01, 
2015; 

 
I further report that, there were no action / events in pursuance of; 
 

(i) The Securities and Exchange Board of India (Issue of Capital and Disclosure 
Requirement) Regulation, 2009; 

 
(ii) The Securities and Exchange Board of India (Employee Stock Option Scheme and 

Employee Stock Purchase Scheme), Guidelines, 1999; 
 
(iii) The Securities and Exchange Board of India (Issue and Listing of Debt Securities) 

Regulations, 2008; 
 
(iv) The Securities and Exchange Board of India (Buyback of Securities) Regulation, 

1998; 
                         

I have relied on the representation made by the Company and its Officers for systems and 
mechanism formed by the Company for compliances under other applicable Acts, Laws and 
Regulations to the Company.  

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

I. Secretarial Standards with regard to Meeting of Board of Directors (SS-1) and 
General Meetings (SS-2) issued by the Institute of Company Secretaries of India 
made effective from 1st July, 2015 . 

 
II. The Listing Agreements entered into by the Company with Calcutta Stock Exchange 

Ltd.  
 
During the period under review the Company has complied with the provisions of the Act, 
Rules, Regulations, Guidelines, Standards, etc. mentioned above.  

 
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 Act.  
 
Adequate notice is given to all directors for 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.  
 



Majority decision is carried through while the dissenting members’ views are captured and 
recorded as part of the minutes.  
 
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.  
 
I further report that during the audit period the Company has undertaken event / action 
having a major bearing on the Company’s affairs in pursuance of the above referred laws, 
rules, regulations, guidelines, standards, etc. referred to above viz.: 
 
During the audit period under review, there were no instances of: 
 

(i) Public/Right/Preferential issue of shares / debentures/sweat equity, etc.  
 

(ii) Redemption / buy-back of securities.  
 

(iii)      Merger / amalgamation / reconstruction, etc.  
 

      (iv)      Foreign technical collaborations. 
 

 
This Report is to be read with the Auditor’s Note on the Maintenance of Secretarial Records of 
the Company as provided in ANNEXURE A & which forms an integral part of this Secretarial 
Audit Report. 
 
   
Place      : Kolkata              
Date       : 30.05.2016              
 
                                       --------------------------------------- 
                     CS  Rohit Singhi 

            Practising Company Secretary 

                            M  No. A43484 

C.P. No. 16021 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



ANNEXURE – A 

 

[Auditor’s Note on the Maintenance of Secretarial Records of Impex Services Limited for the 
financial year ended 31st March’ 2016] 

 
To, 
The Members,  
Impex Services Limited 
10, Raja Santosh Road,  
Kolkata – 700 027 
 

My Report of even date is to be read alongwith this letter.  
 

1. The Company’s Management is responsible for the maintenance of Secretarial 
Records in a manner to ensure compliance by the Company of applicable laws and 
to take adequate steps for the existence of proper and adequate systems and 
processes in this regard. Our responsibility is to express an opinion on such 
secretarial records based on our audit. 

 

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

 

      3. I have relied on the representation made by the Company and its Officers for  
systems and mechanism formed by the Company for compliances under other 
applicable Acts, Laws and Regulations to the Company. 

 

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

 

      5.  The compliance of the provisions of corporate and other applicable laws, rules and    
regulations is the responsibility of the management. This Secretarial Audit Report is 
not an assurance of the effectiveness with which the Management has conducted the 
affairs of the Company. 

 

6. The Secretarial Audit Report 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.       

 

     Place      : Kolkata              
     Date       : 30.05.2016              
        --------------------------------------- 
                    CS  Rohit Singhi 

            Practising Company Secretary 

                            M  No. A43484 

C.P. No. 16021 

 



 

 

    
 

MANAGEMENT DISCUSSION AND ANALYSIS REPORT  
 
Economic and Industry Structure and Developments 
 
In India the unabated problem of Non-Performing Assets and the pressures of falling prices of 
industrial commodities have caused considerable stress in the banking system. The government 
has introduced certain programs which if successfully implemented may become game 
changers for India’s future. 
 
Non-banking Financial Companies (NBFCs) form an integral part of the Indian financial system. 
They play an important role in nation building and financial inclusion by complementing the 
banking sector in reaching out credit to the unbanked segments of society. The NBFC sector in 
India has undergone a significant transformation over the past few years.  
 
Business Overview 
 
The core financial activities of the Company comprises of providing of business loan to corporate 
and individuals and investment in bodies corporate. Further, the Company has witnessed a tough 
time in its business but is trying to get a stable position in the same.  
 
Review of Operational and Financial Performance   
 
The total income of the Company during the Financial Year 2015-16 is Rs. 27.84 lacs as 
compared to Rs. 28.48 lacs for the previous financial year. The total expenses for the year 
increased to Rs. 26.81 lacs as compared to Rs. 17.62 lacs in previous year. In view of the same, 
Rs. 1.03 lacs profit before tax was recorded by the Company in the reporting year. 
 
Debt Structure 
 
During the year under review your Company has not raised any amount. 
 
Future Outlook 
 
The Company is focused on financing conservatively to the customers after closely assessing 
their profile during the year under review. Company is now focusing on financing conservatively 
to the customers after closely assessing their profile. The Company is trying to explore new areas 
which can be developed and marketed to leverage its performance and growth.  
 
Opportunities and Threats 
 
Non Banking Financial Institutions act as critical pillars contributing to macroeconomic stability 
and sustained economic growth and prosperity, due to their ability to finance firms and individuals 
at a reasonable cost, reduce volatility by providing multiple sources to finance and park funds and 
enable creation of a competitive environment characterized by a diverse array of products. This 
has been proven time and again in developed markets. 
 
Non-Banking Finance Companies (NBFCs) continue to play a critical role in making financial 
Services accessible to a wider set of India’s population and are emerging as strong 
intermediaries in the retail finance space. Going forward, one should expect NBFCs to further 
strengthen their presence in retail finance and grow at a reasonably healthy pace. 
 
Whereas, the biggest challenge before NBFCs is ever-increasing competition from commercial 
counterparts whose capacity to absorb losses is higher, counter-party failures, recommendations 
being made to increase the purview of monitoring by regulatory authorities increase the threat of 
losing the essence of Non-banking Finance Companies which are specifically designed to reach 
out and finance certain target groups. 
 
 



 

 

Risk Management  
 
The Company has adopted a Risk Management Policy in accordance with the provisions of the 
Companies Act, 2013 and Regulation 17 (9) of the Listing Regulations. It establishes various 
levels of risks with its varying levels of probability, the likely impact on the business and its 
mitigation measures. Further, the Company has voluntarily constituted Risk Management 
Committee which oversees the Risk Management and reports to the Audit Committee as well as 
the Board of Directors about risk assessment and management procedures and status from time 
to time. 
 
Risks and Concerns 
 
The NBFC industry in general faces the risk of re-entry and new entry of players and existence of 
several unorganized regional players increasing the competition which mainly affects the asset 
quality. This is further characterized by captive NBFCs floated by other business houses. The 
ever existing systemic and delinquency risks and fluctuations in interest rates and risk weight 
make the companies more vulnerable. Deployment of funds in sensitive and volatile sectors 
increases the risk exposure while concentration risk increases dependency. 
 
Internal Control Systems and their adequacy  
 
The internal control is designed to ensure that the financial and other records are reliable for 
preparing financial statements and other data and for maintaining accountability of assets. 
Internal Control and Audit is an important the Management ensures adherence to all internal 
control policies and procedures as well as compliance with regulatory guidelines. The audit 
committee of the Board of Directors reviews the adequacy of internal controls. This has improved 
the management of the affairs of the Company and strengthened transparency and 
accountability. 
 
Human Resource Development 
 
The Company always considers its human resources as a valuable asset and is committed 
towards their development for continuous growth. Focus on training to enhance the skill-sets of 
employees in line with the business and market requirements continued throughout the year and 
it confers rewards and recognition based on merit. 
 
The total employee’s strength of the Company was 11 as on March 31, 2016. 
 
Cautionary Statement 
 
Statements made in the Management Discussion and analysis describing the Company’s 
objectives, projections, estimates, predictions and expectations may be “forward looking 
statements” within the meaning of applicable securities law and regulations. Actual results might 
differ materially from those either expressed or implied.  
 
Important factors that could influence the Company's operations include economic and political 
conditions in which the Company operates interest rate fluctuations, changes in Government / 
RBI regulations, Tax laws, other statutes and incidental factors. 
 




































