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�
�RESOLVED THAT pursuant to the provisions of Section 196, 197, 203 and all other 

applicable provisions of the Companies Act, 2013 (as amended from time to time or any 

statutory modifications or re-enactments thereof, for the time being in force) and rules made 

thereunder read with Schedule V of the Companies Act, 2013 and Articles of Association of 

the Company, and subject to such other consents and permissions as may be necessary, and 

subject to such modifications, variations as may be approved and acceptable to the appointee  

Mr. Sanjay Agarwal be and is hereby appointed as Managing Director of the Company for a 

period of three years from May, 1
st
 2021 to April, 30

th
 2024.  

RESOLVED FURTHER THAT subject to the approval of members of the company in 

General Meeting, Mr. Sanjay Agarwal, be paid the remuneration as below:- 

SALARY                               

The basic salary payable to Mr. Sanjay Agarwal is Rs. 2,50,000/- per month. 
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PERQUISITES AND ALLOWANCES: 

i) Medical Reimbursement: For Self and family subject to a ceiling of one month salary in a 

year or three months salary over a period of three years. 

ii) Leave Travel Concession: Leave Travel Concession for self and family once in a year. 

iii) Club Fees: Fees of Clubs subject to maximum of two clubs excluding life membership 

fees. 

iv) Personal Accident Insurance: Premium for Personal Accident Policy shall be paid by the 

Company, in accordance with the rules of the Company. 

v) Conveyance and Telephone: Car with driver for use on Company�s business and telephone 

at residence alongwith Mobile Phone will be provided. They will however, not to be 

considered as perquisites. Personal long distance calls on telephones and use of Car for 

private purpose, shall be billed by the Company. 

NOTE: All the above perquisites shall be interchangeable, i.e. any excess in a particular 

perquisite may be permissible by a corresponding reduction in one or more of the other 

perquisites. The perquisites shall be evaluated as per Income Tax Rules, wherever applicable. 

In addition to the perquisites as aforesaid, Mr. Sanjay Agarwal shall also be entitled to the 

following benefits which shall not be included in the computation of this remuneration: 

i) Provident Fund: Company�s contribution towards Provident Fund as per rules of the 

Company to the extent not taxable under the Income Tax Act, 1961. 

ii) Superannuation Fund: Company�s contribution towards Superannuation Fund as per rules 

of the fund will not be included in computation of the ceiling on perquisites to the extent 

these either singly or put together are not taxable under the Income Tax Act. 

iii) Gratuity: Not exceeding half month�s salary for each completed year of services. 

iv) Leave: As per rules of the Company but not exceeding one month�s leave with full salary 

for every eleven months of services. Leave accumulated but not availed during the tenure as 

Managing Director may be allowed to be encashed at the end of the tenure.  

RESOLVED FURTHER THAT Mr. Sanjay Agarwal shall be liable to retire by rotation. 

RESOLVED FURTHER THAT in the event of loss or inadequacy of profits in any 

financial year, he shall be paid remuneration as decided above and as per the provisions 

contained in Schedule V to the Companies Act, 2013, as amended from time to time or any 

statutory modifications or re-enactments there for the time being in force.  

RESOLVED FURTHER THAT the Board of Directors of the Company be and is 

authorized to vary, alter, increase, expand, enhance, enlarge or widen the remuneration and 

perquisites, including the monetary value thereof within the aforesaid limits and subject to the 
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conditions specified in Schedule V to the Companies Act, 2013, as amended from time to 

time or any statutory modifications or re-enactment thereof, for the time being in force and as 

may be agreed between the Board of Directors and Mr. Sanjay Agarwal. 

RESOLVED FURTHER THAT the Board be and is hereby authorized to take all such 

steps as   may be necessary, proper or expedient to give effect to this resolution.� 
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1. In view of the massive outbreak of the COVID-19 pandemic, social distancing is a 

norm to be followed and pursuant to the Circular No. 14/2020 dated April 08, 2020, 

Circular No.17/2020 dated April 13, 2020 issued by the Ministry of Corporate Affairs 

followed by Circular No. 20/2020 dated May 05, 2020 and Circular No. 02/2021 

dated January 13, 2021 and all other relevant circulars issued from time to time, 

physical attendance of the Members to the AGM venue is not required and general 

meeting be held through video conferencing (VC) or other audio visual means 

(OAVM). Hence, Members can attend and participate in the ensuing AGM through 

VC/OAVM. 

2. Pursuant to the Circular No. 14/2020 dated April 08, 2020, issued by the Ministry of 

Corporate Affairs, the facility to appoint proxy to attend and cast vote for the 

members is not available for this AGM. However, the Body Corporates are entitled to 

appoint authorised representatives to attend the AGM through VC/OAVM and 

participate there at and cast their votes through e-voting. 

3. The Members can join the AGM in the VC/OAVM mode 15 minutes before and after 

the scheduled time of the commencement of the Meeting by following the procedure 

mentioned in the Notice. The facility of participation at the AGM through VC/OAVM 

will be made available for 1000 members on first come first served basis. This will 

not include large Shareholders (Shareholders holding 2% or more shareholding), 

Promoters, Institutional Investors, Directors, Key Managerial Personnel, the 

Chairpersons of the Audit Committee, Nomination and Remuneration Committee and 

Stakeholders Relationship Committee, Auditors etc. who are allowed to attend the 

AGM without restriction on account of first come first served basis. 
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4. The attendance of the Members attending the AGM through VC/OAVM will be 

counted for the purpose of reckoning the quorum under Section 103 of the Companies 

Act, 2013. 

5. Pursuant to the provisions of Section 108 of the Companies Act, 2013 read with Rule 

20 of the Companies (Management and Administration) Rules, 2014 (as amended) 

and Regulation 44 of SEBI (Listing Obligations & Disclosure Requirements) 

Regulations 2015 (as amended), and the Circulars issued by the Ministry of Corporate 

Affairs dated April 08, 2020, April 13, 2020 and May 05, 2020 the Company is 

providing facility of remote e-Voting to its Members in respect of the business to be 

transacted at the AGM. For this purpose, the Company has entered into an agreement 

with National Securities Depository Limited (NSDL) for facilitating voting through 

electronic means, as the authorized agency. The facility of casting votes by a member 

using remote e-Voting system as well as venue voting on the date of the AGM will be 

provided by NSDL. 

6. In line with the Ministry of Corporate Affairs (MCA) Circular No. 17/2020 dated 

April 13, 2020, the Notice calling the EGM/AGM has been uploaded on the website 

of the Company at www.ndaindia.com. The Notice can also be accessed from the 

websites of the Stock Exchange i.e. BSE Limited at www.bseindia.com respectively 

and the AGM Notice is also available on the website of NSDL (agency for providing 

the Remote e-Voting facility) i.e. www.evoting.nsdl.com. 

7. AGM has been convened through VC/OAVM in compliance with applicable 

provisions of the Companies Act, 2013 read with MCA Circular No. 14/2020 dated 

April 08, 2020 and MCA Circular No. 17/2020 dated April 13, 2020, MCA Circular 

No. 20/2020 dated May 05, 2020 and MCA Circular No. 2/2021 dated January 13, 

2021. 

THE INSTRUCTIONS FOR MEMBERS FOR REMOTE E-VOTING AND JOINING 

GENERAL MEETING ARE AS UNDER:- 

The remote e-voting period begins on 26th September, 2021 at 9:00 A.M. and ends on 

28th September, 2021 at 5:00 P.M. The remote e-voting module shall be disabled by 

NSDL for voting thereafter. The Members, whose names appear in the Register of 

Members / Beneficial Owners as on the record date (cut-off date) i.e. 22nd September, 

2021 may cast their vote electronically. The voting right of shareholders shall be in 

proportion to their share in the paid-up equity share capital of the Company as on the 

cut-off date, being 22nd  September, 2021. 

How do I vote electronically using NSDL e-Voting system? 

The way to vote electronically on NSDL e-Voting system consists of �Two Steps� which are 

mentioned below: 
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Step 1: Access to NSDL e-Voting system

A) Login method for e-Voting and joining virtual meeting for Individual shareholders 

holding securities in demat mode

In terms of SEBI circular dated December 9, 2020 on e-Voting facility provided by Listed 

Companies, Individual shareholders holding securities in demat mode are allowed to vote 

through their demat account maintained with Depositories and Depository Participants. 

Shareholders are advised to update their mobile number and email Id in their demat 

accounts in order to access e-Voting facility. 

Login method for Individual shareholders holding securities in demat mode is given 

below: 

Type of shareholders  Login Method 

Individual 

Shareholders holding 

securities in demat 

mode with NSDL. 

i. Existing IDeAS user can visit the e-Services website of 

NSDL Viz. https://eservices.nsdl.com either on a Personal 

Computer or on a mobile. On the e-Services home page 

click on the �Beneficial Owner� icon under �Login�

which is available under �IDeAS� section , this will prompt 

you to enter your existing User ID and Password. After 

successful authentication, you will be able to see e-Voting 

services under Value added services. Click on �Access to 

e-Voting� under e-Voting services and you will be able to 

see e-Voting page. Click on company name or e-Voting 

service provider i.e. NSDL and you will be re-directed to 

e-Voting website of NSDL for casting your vote during the 

remote e-Voting period or joining virtual meeting & voting 

during the meeting. 

ii. If you are not registered for IDeAS e-Services, option to 

register is available at https://eservices.nsdl.com.  Select 

�Register Online for IDeAS Portal� or click at 

https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp 

iii. Visit the e-Voting website of NSDL. Open web browser by 

typing the following URL: https://www.evoting.nsdl.com/

either on a Personal Computer or on a mobile. Once the 

home page of e-Voting system is launched, click on the 

icon �Login� which is available under 

�Shareholder/Member� section. A new screen will open. 

You will have to enter your User ID (i.e. your sixteen digit 

demat account number hold with NSDL), Password/OTP 

and a Verification Code as shown on the screen. After 

successful authentication, you will be redirected to NSDL 

Depository site wherein you can see e-Voting page. Click 
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on company name or e-Voting service provider i.e. NSDL

and you will be redirected to e-Voting website of NSDL for 

casting your vote during the remote e-Voting period or 

joining virtual meeting & voting during the meeting.

  

iv. Shareholders/Members can also download NSDL Mobile 

App �NSDL Speede� facility by scanning the QR code 

mentioned below for seamless voting experience. 

Individual 

Shareholders holding 

securities in demat 

mode with CDSL 

i. Existing users who have opted for Easi / Easiest, they can 

login through their user id and password. Option will be 

made available to reach e-Voting page without any further 

authentication. The URL for users to login to Easi / Easiest 

are https://web.cdslindia.com/myeasi/home/login or 

www.cdslindia.com and click on New System Myeasi. 

ii. After successful login of Easi/Easiest the user will be also 

able to see the E Voting Menu. The Menu will have links 

of e-Voting service provider i.e. NSDL. Click on NSDL

to cast your vote. 

iii. If the user is not  registered for Easi/Easiest, option to 

register is available at 

https://web.cdslindia.com/myeasi/Registration/EasiRegistra

tion

iv. Alternatively, the user can directly access e-Voting page by 

providing demat Account Number and PAN No. from a 

link in www.cdslindia.com home page. The system will 

authenticate the user by sending OTP on registered Mobile 

& Email as recorded in the demat Account. After 

successful authentication, user will be provided links for 

the respective ESP i.e. NSDL where the e-Voting is in 

progress. 
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Individual 

Shareholders (holding 

securities in demat 

mode) login through 

their depository 

participants 

You can also login using the login credentials of your demat 

account through your Depository Participant registered with 

NSDL/CDSL for e-Voting facility. upon logging in, you will be 

able to see e-Voting option. Click on e-Voting option, you will be 

redirected to NSDL/CDSL Depository site after successful 

authentication, wherein you can see e-Voting feature. Click on 

company name or e-Voting service provider i.e. NSDL and you 

will be redirected to e-Voting website of NSDL for casting your 

vote during the remote e-Voting period or joining virtual meeting 

& voting during the meeting. 

Important note: Members who are unable to retrieve User ID/ Password are advised to use 

Forget User ID and Forget Password option available at abovementioned website. 

Helpdesk for Individual Shareholders holding securities in demat mode for any technical 

issues related to login through Depository i.e. NSDL and CDSL.

Login type Helpdesk details 

Individual Shareholders holding 

securities in demat mode with 

NSDL 

Members facing any technical issue in login can 

contact NSDL helpdesk by sending a request at  

evoting@nsdl.co.in or call at toll free no.: 1800 1020 

990  and  1800 22 44 30 

Individual Shareholders holding 

securities in demat mode with 

CDSL 

Members facing any technical issue in login can 

contact CDSL helpdesk by sending a request at 

helpdesk.evoting@cdslindia.com or contact at 022- 

23058738 or 022-23058542-43 



��������������������������������������������������	
�
����


����

���

�

B) Login Method for e-Voting and joining virtual meeting for shareholders other than 

Individual shareholders holding securities in demat mode and shareholders holding 

securities in physical mode. 

How to Log-in to NSDL e-Voting website? 

i. Visit the e-Voting website of NSDL. Open web browser by typing the following 

URL: https://www.evoting.nsdl.com/ either on a Personal Computer or on a mobile.  

ii. Once the home page of e-Voting system is launched, click on the icon �Login� which 

is available under �Shareholder/Member� section. 

iii. A new screen will open. You will have to enter your User ID, your Password/OTP 

and a Verification Code as shown on the screen. 

Alternatively, if you are registered for NSDL eservices i.e. IDEAS, you can log-in at 

https://eservices.nsdl.com/ with your existing IDEAS login. Once you log-in to NSDL 

eservices after using your log-in credentials, click on e-Voting and you can proceed to 

Step 2 i.e. Cast your vote electronically.

iv. Your User ID details are given below : 

Manner of holding shares i.e. Demat 

(NSDL or CDSL) or Physical 

 Your User ID is: 

a) For Members who hold shares in 

demat account with NSDL. 

8 Character DP ID followed by 8 Digit 

Client ID 

For example if your DP ID is IN300*** 

and Client ID is 12****** then your user 

ID is IN300***12******. 

b) For Members who hold shares in 

demat account with CDSL. 

16 Digit Beneficiary ID 

For example if your Beneficiary ID is 

12************** then your user ID is 

12************** 

c) For Members holding shares in 

Physical Form. 

EVEN Number followed by Folio 

Number registered with the company 

For example if folio number is 001*** 

and EVEN is 101456 then user ID is 

101456001*** 

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

a) If you are already registered for e-Voting, then you can user your existing 

password to login and cast your vote. 

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

retrieve the �initial password� which was communicated to you. Once you 

retrieve your �initial password�, you need to enter the �initial password� and the 
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system will force you to change your password. 

c) How to retrieve your �initial password�? 

(i) If your email ID is registered in your demat account or with the 

company, your �initial password� is communicated to you on your email 

ID. Trace the email sent to you from NSDL from your mailbox. Open 

the email and open the attachment i.e. a .pdf file. Open the .pdf file. The 

password to open the .pdf file is your 8 digit client ID for NSDL 

account, last 8 digits of client ID for CDSL account or folio number for 

shares held in physical form. The .pdf file contains your �User ID� and 

your �initial password�.  

(ii) If your email ID is not registered, please follow steps mentioned below 

in process for those shareholders whose email ids are not registered.  

vi.  If you are unable to retrieve or have not received the � Initial password� or have 

forgotten your password: 

a)  Click on �Forgot User Details/Password?�(If you are holding shares in your 

demat account with NSDL or CDSL) option available on www.evoting.nsdl.com. 

b)  Physical User Reset Password?� (If you are holding shares in physical mode) 

option available on www.evoting.nsdl.com. 

c) If you are still unable to get the password by aforesaid two options, you can send a 

request at evoting@nsdl.co.in mentioning your demat account number/folio 

number, your PAN, your name and your registered address etc. 

d) Members can also use the OTP (One Time Password) based login for casting the 

votes on the e-Voting system of NSDL. 

vii. After entering your password, tick on Agree to �Terms and Conditions� by selecting 

on the check box. 

viii. Now, you will have to click on �Login� button. 

ix. After you click on the �Login� button, Home page of e-Voting will open. 

Step 2: Cast your vote electronically and join General Meeting on NSDL e-Voting 

system. 

How to cast your vote electronically and join General Meeting on NSDL e-Voting 

system? 

i. After successful login at Step 1, you will be able to see all the companies �EVEN� in 

which you are holding shares and whose voting cycle and General Meeting is in 

active status. 

ii. Select �EVEN� of company for which you wish to cast your vote during the remote e-

Voting period and casting your vote during the General Meeting. For joining virtual 

meeting, you need to click on �VC/OAVM� link placed under �Join General 

Meeting�. 

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

iv. Cast your vote by selecting appropriate options i.e. assent or dissent, verify/modify 

the number of shares for which you wish to cast your vote and click on �Submit� and 

also �Confirm� when prompted. 
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v. Upon confirmation, the message �Vote cast successfully� will be displayed.  

vi. You can also take the printout of the votes cast by you by clicking on the print option 

on the confirmation page. 

vii. Once you confirm your vote on the resolution, you will not be allowed to modify your 

vote.

General Guidelines for shareholders

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

send scanned copy (PDF/JPG Format) of the relevant Board Resolution/ Authority 

letter etc. with attested specimen signature of the duly authorized signatory(ies) who 

are authorized to vote, to the Scrutinizer by e-mail to �kapahiassociates@yahoo.com� 

with a copy marked to evoting@nsdl.co.in. 

ii. It is strongly recommended not to share your password with any other person and take 

utmost care to keep your password confidential. Login to the e-voting website will be 

disabled upon five unsuccessful attempts to key in the correct password. In such an 

event, you will need to go through the �Forgot User Details/Password?� or �Physical 

User Reset Password?� option available on www.evoting.nsdl.com to reset the 

password.  

iii. In case of any queries, you may refer the Frequently Asked Questions (FAQs) for 

Shareholders and e-voting user manual for Shareholders available at the download 

section of www.evoting.nsdl.com or call on toll free no.: 1800 1020 990  and  1800 22 

44 30  or send a request to (Mr. Abhishek Mishra) at evoting@nsdl.co.in 

Process for those shareholders whose email ids are not registered with the depositories 

for procuring user id and password and registration of e mail ids for e-voting for the 

resolutions set out in this notice: 

i. In case shares are held in physical mode please provide Folio No., Name of 

shareholder, scanned copy of the share certificate (front and back), PAN (self 

attested scanned copy of PAN card), AADHAR (self-attested scanned copy of 

Aadhar Card) by email to (legal@ndaindia.com). 

ii. In case shares are held in demat mode, please provide DPID-CLID (16 digit DPID + 

CLID or 16 digit beneficiary ID), Name, client master or copy of Consolidated 

Account statement, PAN (self attested scanned copy of PAN card), AADHAR (self 

attested scanned copy of Aadhar Card) to (legal@ndaindia.com).If you are an 

Individual shareholders holding securities in demat mode, you are requested to refer 

to the login method explained at step 1 (A) i.e. Login method for e-Voting and 

joining virtual meeting for Individual shareholders holding securities in demat mode. 

iii. Alternatively shareholder/members may send a request to evoting@nsdl.co.in for 

procuring user id and password for e-voting by providing above mentioned 

documents. 

iv. In terms of SEBI circular dated December 9, 2020 on e-Voting facility provided by 

Listed Companies, Individual shareholders holding securities in demat mode are 



��������������������������������������������������	
�
����


����

���

�

allowed to vote through their demat account maintained with Depositories and 

Depository Participants. Shareholders are required to update their mobile number 

and email ID correctly in their demat account in order to access e-Voting facility. 

THE INSTRUCTIONS FOR MEMBERS FOR e-VOTING ON THE DAY OF THE 

AGM ARE AS UNDER:- 

i. The procedure for e-Voting on the day of the AGM is same as the instructions 

mentioned above for remote e-voting. 

ii. Only those Members/ shareholders, who will be present in the AGM through 

VC/OAVM facility and have not casted their vote on the Resolutions through remote 

e-Voting and are otherwise not barred from doing so, shall be eligible to vote through 

e-Voting system in the AGM. 

iii. Members who have voted through Remote e-Voting will be eligible to attend the 

EGM/AGM. However, they will not be eligible to vote at the AGM. 

iv. The details of the person who may be contacted for any grievances connected with the 

facility for e-Voting on the day of the AGM shall be the same person mentioned for 

Remote e-voting. 

INSTRUCTIONS FOR MEMBERS FOR ATTENDING THE AGM THROUGH 

VC/OAVM ARE AS UNDER: 

i. Member will be provided with a facility to attend the EGM/AGM through VC/OAVM 

through the NSDL e-Voting system. Members may access by following the steps 

mentioned above for Access to NSDL e-Voting system. After successful login, you 

can see link of �VC/OAVM link� placed under �Join General meeting� menu 

against company name. You are requested to click on VC/OAVM link placed under 

Join General Meeting menu. The link for VC/OAVM will be available in 

Shareholder/Member login where the EVEN of Company will be displayed. Please 

note that the members who do not have the User ID and Password for e-Voting or 

have forgotten the User ID and Password may retrieve the same by following the 

remote e-Voting instructions mentioned in the notice to avoid last minute rush. 

  

ii. Members are encouraged to join the Meeting through Laptops for better experience. 

iii. Further Members will be required to allow Camera and use Internet with a good speed 

to avoid any disturbance during the meeting. 

iv. Please note that Participants Connecting from Mobile Devices or Tablets or through 

Laptop connecting via Mobile Hotspot may experience Audio/Video loss due to 

Fluctuation in their respective network. It is therefore recommended to use Stable Wi-

Fi or LAN Connection to mitigate any kind of aforesaid glitches. 

v. Shareholders, who would like to express their views/have questions may send their 

questions in advance mentioning their name demat account number/folio number, 

email id, mobile number at (legal@ndaindia.com). 

The same will be replied by the company suitably. 
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EXPLANATORY STATEMENT  
(Pursuant to Section 102(1) of the Companies Act, 2013) 

The following statement sets out all the material facts relating to the Special Business mentioned 
under Item No. 3 of the accompanying notice. 

ITEM NO. 3 

Based on the recommendations of the Nomination and Remuneration Committee, the Directors at its 
meeting held on 10

th
 March, 2021, re- appointed Sh. Sanjay Agarwal as Managing Director of the 

Company, for a period of 3 years w.e.f 1
st
 May, 2021 to 30

th
 April, 2024, on the terms and conditions 

as set out in the resolution. 
  
Your Directors recommend the resolution for your approval. 
  
Sh. Sanjay Agarwal himself and Smt. Deepti Agarwal, Whole Time Director of the Company and their 
respective relatives, financially or otherwise are concerned or interested in the said Resolution. None 
of the other Directors of the Company and Key Managerial Personnel of the Company and their 
respective relatives are concerned or interested in the said Resolution. 

The Board recommends the Special Resolution for approval by the members. 
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Particulars Amount (in Rupees) 

31.03.2021 31.03.2020 

Revenue from operations 5,09,04,777 4,50,72,053 

Other Income 64,92,005 41,70,227 

Total Expenditure 

(Inclusive of Interest & Depreciation) 

5,32,41,111 5,55,07,638 

Profit (Loss)  Before Tax 41,55,671 (62,65,358) 

Provision for Tax (Asset) - - 

Deferred Tax (Asset) (22,431) (49,238) 

Profit (Loss) for the period after Tax 41,78,102 (62,16,120) 

Other Comprehensive Income (9,26,090) (4,59,862) 

Net Profit (Loss) after Comprehensive Income 32,52,012 (66,75,982) 

Paid up Equity Capital 5,09,22,000 5,09,22,000 

Reserve 2,33,91,707 2,01,39,693 
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As per the requirement under the Act, the Independent Directors had a separate meeting on   

12.03.2021, without the presence of non- independent directors and members of 

management. 
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21. PERFORMANCE EVALUATION  

The performance of the Board, Audit Committee, Nomination and Remuneration Committee, 

and Stakeholders� Relationship Committee and that of Individual Directors for the year 2020-

21 were evaluated on the basis of criteria as approved by the Board. All directors were 

provided the criteria for evaluation which were duly filled in.  

The performance of Independent Directors was evaluated by the Board of Directors. Each 

Board Member completed the evaluation and shared their views with the Chairman. Areas of 

improvement in the functioning of the Board and Committees were identified.  

GENERAL BODY MEETINGS: 

Location and time for the last three AGMs: 

Year Date Time Venue Special 

Resolution 

2017-18 27
th

September, 

2018 

4:00 P.M. Agarwal Dharmshala, OCF 

Pocket, 104, Kalkaji Vistar, 

Near Punjsons Factory, 

Kalkaji, New Delhi- 110019 

Re- appointment 

of Sh. Sanjay 

Agarwal as 

Managing 

Director of the 

Company. 

2018-19 27
th

September, 

2019 

4:00 P.M. Agarwal Dharmshala, OCF 

Pocket, 104, Kalkaji Vistar, 

Near Punjsons Factory, 

Kalkaji, New Delhi- 110019 

1
� Re-

Appointment of 

Mr. Uma 

Shanker Gupta 

as an 

Independent 

Director for 

period of 5 

Years. 

2. Re-

Appointment of 

Mr. Ram Kishan 

Sanghi as an 

Independent 

Director for 

period of 5 

Years. 

2019-20 30
th

 September 4:30 P.M. Through Video Re- appointment 
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2020 Conferencing/ Other Audio 

Visual Means 

of Mrs. Deepti 

Agarwal as 

Whole Time 

Director of the 

Company. 

(i) Special resolution passed last year through postal ballot and details of voting pattern 

No resolution was passed through postal ballot during the year under review. 

MARKET PRICE DATA (Rs.) 

Month High Low 

April, 2020 11.69 11.69 

May, 2020 11.69 11.69 

June, 2020 11.69 11.69 

July, 2020 11.11 10.56 

August, 2020 11.11 10.56 

September, 2020 10.56 10.04 

October, 2020 9.55 6.69 

November, 2020 9.55 6.69 

December, 2020 6.36 5.50 

January, 2021 6.55 5.40 

February, 2021 5.92 5.92 

March, 2021 5.91 5.63 

DISTRIBUTION OF SHAREHOLDING AS ON MARCH 31, 2021 

Share Holding 

of Nominal 

Value of Rs. 

No of 

shareholders 

%age of 

shareholders 

No. of Shares 

held 

%age of Shares 

held 

Upto 5000 3339 95.12 467178 9.17

5001-10000 104 2.96 83891 1.65

10001-20000 32 0.92 46250 0.91

20001-30000 5 0.14 12808 0.25

30001-40000 5 0.14 18100 0.36

40001-50000 0 0 0 0

50001-100000 1 0.03 8300 0.16

100001 & above 24 0.68 4455673 87.50

Total 3510 100 5092200 100
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DEMATERIALISATION OF SHARES 

The Shares of the Company are in demat form. The Company�s Shares are available for 

trading in the depository systems of both the National Securities Depository Limited and the 

Central Depository Services (India) Limited. As on 31
st
 March, 2021 the statement of the 

shares in demat form is given below: 

S.No. Particulars No. of Shares % 

1. NSDL 4641262 91.145

2. CDSL 68278 1.341

3. Physical 382660 7.515

Total 5092200 100
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SECRETARIAL AUDIT REPORT 

FOR THE FINANCIAL YEAR ENDED 31
st
 MARCH, 2021 

[Pursuant to section 204(1) of the Companies Act, 2013 and rule No 9 of the Companies 

(Appointment and Remuneration Personnel) Rules, 2014] 
�

To, 

The Members 

NDA SECURITIES LIMITED 

E-157 S/F, Kalkaji, New Delhi 110019  
�

I have conducted the secretarial audit of the compliance of the applicable statutory provisions 

and the adherence to good corporate practices by NDA SECURITIES LIMITED                

(CIN-L74899DL1992PLC050366) (hereinafter called the company). Secretarial audit was 

conducted in a manner that provided me reasonable basis for evaluating the corporate 

conducts/ statutory compliances and expressing my opinion thereon. 

Based on my verification of the Company�s books, paper, minute books, forms and return 

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 31
st
 March, 2021 (�Audit Period�) 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 the Company for the financial year ended on 31
st
 March, 2021 according to the 

provisions of: 

(i) The Companies Act, 2013 (the Act) and the rules made thereunder for which I 

report that the Company:- 

1. Maintained various statutory registers and minutes of the proceedings of the 

Board Meetings, Committee Meetings and General Meetings were in 

compliance with the Companies Act, 2013;  

2. Filed the forms, returns, documents and resolutions as were required to be 

filed with the Registrar of Companies and other authorities; 

3. Serviced the requisite documents by the Company on its members, auditors 

and registrar of the Companies were done; 

4. Served Notices of Board and its various Committee Meetings of the Directors 

as per the Provisions of the Act;  

�
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 Circulated agenda of the Board Meetings and Committee Meetings adequately 

in advance. Further, Board Meetings and Committee Meetings were held in 

compliance with the Act and the resolutions passed by circulations were duly 

noted by the Board in their subsequent meeting. Further, the requirement of 

quorum for all the meetings was in compliance with the Act;  �

�
 Sought approvals of the Board of Directors, Committee of Directors, and 

members, wherever required.�

7. Directors had complied with the requirements of disclosures as per the 

provisions of the Act and complied with the code of business conduct & ethics 

for the directors and management personnel;  

8. Independent Directors have complied with the eligibility of the appointment 

and their being independent;  

9. Complied with the provisions of appointment and re-appointment of Directors. 

Further, complied with the provisions of the appointment and tenure of 

independent directors on the board of the Company; 

10. Complied with the provisions with respect to the appointment and 

remuneration of the Auditors;  

11. Complied with all other applicable provisions of the Act and rules made 

thereunder.  

ii. The Securities Contract (Regulation) Act, 1956 (�SCRA�) and the rules made thereunder; 

iii. The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder; 

iv. Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder 

to the extent of Foreign Direct Investment, Overseas Direct Investment and External 

Commercial Borrowings (Not Applicable to the Company during the Audit Period); 

v. The following Regulations and Guidelines prescribed under the Securities and Exchange 

Board of India Act, 1992 (�SEBI Act�) 

a. The Securities and Exchange Board of India (Substantial Acquisitions of Shares and 

Takeovers) Regulations, 2011;  

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

1992) and The Securities and Exchange Board of India (Prohibition of Insider Trading) 

Regulations, 2015 notified with effect from May 15, 2015;  

c. The Securities and Exchange Board of India (Issue of Capital and Disclosure 

Requirements) Regulations, 2009 (Not Applicable to the Company during the audit 

period);

d. The Securities and Exchange Board of India (Employees Stock Option Scheme and 

Employee Stock Purchase Scheme) Guidelines, 1999 (Not Applicable to the Company 

during the audit period); 

e. The Securities and Exchange Board of India (Issue and Listing of Debt Securities) 

Regulations, 2008 (Not Applicable to the Company during the audit period); 

f. The Securities and Exchange Board of India (Registrars to an issue and Share Transfer 

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

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

2009 (Not Applicable to the Company during the audit period); and 

h. The Securities and Exchange Board of India (Buyback of Securities) Regulations, 1998 

(Not Applicable to the Company during the audit period) 
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i. The Securities and Exchange Board of India (Depository and Participants) Regulations, 

2018. 

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

i. Secretarial Standards issued by the Institute of Company Secretaries of India; and, 

ii. SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015(LODR); 

On the basis of information and satisfactory reply to our queries raised and representation  

provided by the Company and its officials, , in my opinion, 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 compliance by the Company of applicable financial laws like direct 

and indirect tax laws and maintenance of financial records and books of accounts has not 

been reviewed in this Audit since the same have been subject to review by statutory financial 

audit and other designated professionals. 

I further report that 

The Board of Directors of the Company is duly constituted with the 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 the directors to schedule the Board Meetings, agenda and 

detailed notes on agenda were sent at least seven days in advance and system exists for 

seeking and obtaining further information and clarifications on the agenda items before the 

meeting and for meaningful participation at the meeting. 

As per the minutes of the meetings duly recorded and signed by the Chairman Majority 

decision is carried through while the dissenting member�s views if any, are captured and 

recorded as part of 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 report further that, during the audit period, there were no other specific events/ actions in 

pursuance of the above referred laws, rules, regulations, guidelines, etc., having a major 

bearing on the Company�s affairs. 

SHIVANGI SINGH 

ACS 45469 

CP No. 19960  

Date:   31/07/2021 

Place: Delhi 

UDIN: A045469C000718515 

This report to be read with my letter of even date which is annexed as Annexure ��and 

forms an integral part of this report. 
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ANNEXURE A 

To, 

The Members 

N D A SECURITIES LIMITED 

E-157 S/F, KalkaJi, New Delhi 110019  

My report of even date is to be read along with this letter. 

Management�s Responsibility 

1. It is the responsibility of the management of the Company to maintain Secretarial record, 

devise proper systems to ensure compliance with the provisions of the law and 

regulations and to ensure that the systems are adequate and operate effectively. 

Auditor�s Responsibility 

2. My responsibility is to express an opinion on these secretarial records and procedures 

followed by the Company with respect to the secretarial compliances. 

3. I have followed the audit practices and process as were appropriate to obtain reasonable 

assurance about the correctness of the contents of the Secretarial records. The 

verification was done on test basis to ensure that correct facts are reflected in secretarial 

records. I believe that the processes and practices, I followed provide a reasonable basis 

for my opinion. 

4. I believe that audit evidences and information obtained from the Company�s 

Management is adequate and appropriate for us to provide a basis for our opinion. 

5. Wherever required, I have obtained the Management representation about the 

compliance of laws, rules and regulations and happening of events etc. 

6. The compliance of the provisions of Corporate and other applicable laws, Rules, 

Regulations, standards is the responsibility of management. My examination was limited 

to the verification of procedures on test basis. 

7. The Secretarial Audit report is neither an assurance as to the future viability of the 

Company nor of the efficacy or effectiveness with which the management has conducted 

the affairs of the company. 

8. I have not verified the correctness and appropriateness of financial records and Books of 

Accounts of the Company. 

SHIVANGI SINGH 

ACS 45469 

CP No. 19960  

Date: 31/07/2021 

Place: Delhi 

UDIN: A045469C000718515 
�
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OVERVIEW

The Company has its Equity Shares listed on the BSE Limited and also the Trading Member 

of National Stock Exchange of India Limited (NSE) and the BSE Limited. 

The Management of the Company is committed to transparency and disclosure. The Financial 

statements of the Company have been prepared in compliance with the requirements of the 

Companies Act, 2013. The management of the Company accepts responsibility for the 

integrity and objectivity of these financial statements, as well as for various estimates and 

judgements used therein.  

BUSINESS  

Broking Business 

NDA Securities Limited is the flagship company of NDA Group. It was established in the 

year 1992 by Mr. Narsingh Das Agarwal and Mr. Sanjay Agarwal with an object to provide 

Stock Broking services.  

The Company became member of National Stock Exchange as soon as it came into existence 

in the year 1994, and held Category-1 Merchant Banking license till 1998.  

In the year 1994, the Company came out with a public issue, which was a success. The 

Company are among the first broking houses of Northern India to go public. Our share is 

presently listed at Bombay Stock Exchange. 

The Company is also depository participants with the country's premier depository the 

National Securities Depository Limited (NSDL).  

It is our continuous endeavour to provide the best- in- class products, services and experience 

to our esteemed customers. 

Services 

The Company have large client base of corporate bodies and High Networth Individuals 

(HNI). The distribution of services helps the Company�s clients to attain their objectives with 

best in class services.   

The Company have state of the art networking and communications links with all our 

branches viz. VSAT, Leased Lines, ISDN, LAN, WAN and VPAN etc. 

1. Equity Capital Market: Trading & Investment at NSE & BSE

2. Future & Options Market: Trading at NSE in derivatives instruments  
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3. Depository Participants: We are member of NSDL to provide the services of Depository 

Participant. 

FINANCIAL PERFORMANCE 

For details, refer enclosed Balance Sheet.  

FINANCIAL PRODUCTS DISTRIBUTION 

NDA offers distribution of IPO, Mutual Fund, Online trading based trading and Investment, 

Equity Research and Advisory Services and Depository Services. 

OPPORTUNITIES, THREATS, RISKS AND CONCERNS 

Opportunities 

• Long- Term economic outlook positive, will lead to opportunity for financial services 

• Regulatory reforms would aid greater participation by all class of investors 

• Leveraging technology to enable best practices and processes 

• Growing Financial Services  

Threats 

• Execution Risk 

• Short term economic slowdown impacting investor sentiments and business activities 

• Slowdown in global liquidity flows 

• Increased intensity of competition from local and global players   

Risks and Concerns 

The COVID-19 pandemic is a global humanitarian and health crisis. The actions taken by 

various governments to contain the pandemic, such as closing of borders and lockdown 

restrictions, resulted in significant disruption to people and businesses. Consequently, market 

demand and supply chains have been affected, significantly increasing the risk of a global 

economic recession. The pandemic has impacted, and may further impact, all of our 

stakeholders � employees, clients, investors and communities, we operate in. 5%4,"6�,� "6&�

�"/7(#8� �"/�� 6#��&� 4,�� 3�&>���3� +,��,� (&�� �33�#4�(%� �"&� +"&)�#��� � As a result, there is 

not much effected on company's financials due to lockdown/covid-19. 

RESEARCH 

The Company is having a technological savvy research wing equipped with experience and 

professionally qualified team who use the latest technical tools to give right advice at the 

right time to its clients. It gives equal weightage to both fundamental and technical analysis 

as per clients' needs. 
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SKILLED MANPOWER 

We give utmost importance to training and skill updating. As a result, our employees are well 

versed with their respective area of operations related to equity, derivatives and commodity 

markets, as also with depository services and with mutual funds and IPO distribution. They 

are well trained to provide high quality services to the client. Similarly, we provide necessary 

training to our associates, enhance their technical skills and make them aware of the latest 

developments of the markets.  

INTERNET CONTROLS 

The Company�s internal control systems are adequate and provide, among other things, 

reasonable assurance of recording transactions of operations and providing protection against 

significant misuse or loss of company assets. We have an efficient, effective and workable 

Internal Control Procedures commensurate with the size of the group and the nature of our 

businesses.  

We have dedicated teams to handle institutional, corporate and HNI clients. All the 

departments are headed by well qualified professionals who continuously monitor and 

manage the activities to ensure efficient and high quality services to our clients.  

HUMAN RESOURCES 

The Company is working on enhancing its competencies to take care of current and future 

business. Your Company believes that its greatest assets are its people. Company believes in 

best Human Resource practices for effective staffing, retention and staff development 

facilitating delivery excellence for our customers.

CAUTIONARY STATEMENT 

Statement in the Management Discussion and Analysis describing the Company�s objectives, 

expectations or predictions may be forward looking within the meaning of applicable 

securities, laws and regulations. The actual result might differ materiality from those 

expressed or implied depending in the economic conditions, government policies and other 

incidental factors, which are beyond the control of the Company. 
�

�

�
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MD AND CFO CERTIFICATION 

To, 

The Board of Directors 

NDA Securities Limited 

We, Sanjay Agarwal, Managing Director and Arun Kumar Mistry, Chief Financial Officer 

responsible for the finance functions certify that:

a) We have reviewed the financial statements and cash flow statement for the year ended 31st 

March, 2021 and to the best of our Knowledge and belief: 

i) These Statements do not contain any materially untrue statement or omit any material fact 

or contain statements that might be misleading. 

ii) These Statements together present a true and fair view of the company�s affairs and are in 

compliance with existing accounting standards, applicable laws and regulations. 

b) To the best of our Knowledge and belief, no transactions entered into by the Company 

during the year ended 31st March, 2021 are fraudulent, illegal or violate the Company�s code 

of conduct. 

c) We accept responsibility for establishing and maintaining internal controls for financial 

reporting and we have evaluated the effectiveness of internal control systems of the company 

pertaining to financial reporting. Deficiencies in the design or operation of such internal 

controls, if any, of which we are aware, have been disclosed to the auditors and the Audit 

Committee and steps have been taken to rectify these deficiencies. 

d) i) There has not been any significant change in internal control over financial reporting 

during the year under reference. 

ii) There has not been any significant change in accounting policies during the year requiring 

disclosure in the notes to the financial statements. 

iii) We are not aware of any instance during the year of significant fraud with involvement 

therein of the management or any employee having a significant role in the Company�s 

internal control system over financial reporting. 

Date: 21.06.2021                Sanjay Agarwal                                     Arun Kumar Mistry

Place: New Delhi            Managing Director                                   Chief Finance Officer

                                           DIN: 00010639                                           PAN: AHKPM9725H             
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INDEPENDENT AUDITORS� REPORT 

To the Members of  

NDA SECURITIES LIMITED. 

Report on the Standalone Financial Statements 

We have audited the accompanying standalone financial statements of NDA SECURITIES 

LIMITED  (�the Company�), which comprise the Balance Sheet as at March 31, 2021, and 

the Statement of Profit and Loss including other comprehensive income , the statement of 

changes in Equity and Cash Flow Statement for the year then ended, and Notes to the 

standalone financial statement including  a summary of significant accounting policies and 

other explanatory information(hereinafter referred to as � the standalone financial 

statements�) 

In our opinion and to the best of our information and according to the explanations given to 

us, the aforesaid standalone financial statements give the information required by the 

Company Act 2013  in the manner so required and give a true and fair view in conformity 

with the accounting principles generally accepted in India, of the state of affairs of the 

Company as at March 31, 2021, its total comprehensive income (comprising of profit and 

other comprehensive income , its changes in equity and  its cash flows for the year ended on 

that date. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under 

section 143(10) of the Companies Act, 2013. Our responsibilities under those Standards are 

further described in the Auditor�s Responsibilities for the Audit of the Financial Statements 

section of our report. We are independent of the Company in accordance with the Code of 

Ethics issued by the Institute of Chartered Accountants of India together with the ethical 

requirements that are relevant to our audit of the financial statements under the provisions of 

the Companies Act, 2013 and the Rules thereunder, and we have fulfilled our other ethical 

responsibilities in accordance with these requirements and the Code of Ethics. We believe 

that the audit evidence we have obtained is sufficient and appropriate to provide a basis for 

our opinion. 

Key Audit Matters 

Key audit matters are those matters that, in our professional judgment, were of most 

significance in our audit of the standalone financial statements of the current period. These 

matters were addressed in the context of our audit of the standalone financial statements as a 

whole, and in forming our opinion thereon, and we do not provide a separate opinion on these 

matters. We have not found any higher risk at audit planning stage, challenges in forming 

an opinion on financial statements, related party transaction and other complex transaction. 

Information Other than the Standalone Financial Statements and Auditor�s Report 

Thereon 

The Company�s Board of Directors is responsible for the preparation of the other 

information. The other information comprises the information included in the 

Management Discussion and Analysis, Board�s Report including  Annexures  to Board�s 

Report, Business Responsibility Report, Corporate Governance and Shareholder�s 
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Information, but does not include the standalone financial statements and our auditor�s 

report thereon. 

Our opinion on the standalone financial statements does not cover the other information 

and we do not express any form of assurance conclusion thereon. 

In connection with our audit of  the standalone  financial  statements, our responsibility  

is  to read the other  information and, in doing so, consider whether the other 

information is materially inconsistent  with  the  standalone  financial statements or our 

knowledge obtained during the course of our audit or otherwise appears to be materially 

misstated. 

Management�s Responsibility for the Standalone  Financial   Statements 

The Company�s Board of  Directors is  responsible  for  the  matters stated in  section 

134(5)  of the  Act with  respect  to the preparation of these standalone financial 

statements that  give  a  true  and  fair  view  of  the  financial  position, financial 

performance, total comprehensive income, changes in equity and cash flows  of the  

Company  in  accordance with the Ind AS and other accounting principles generally  

accepted  in  India.  This  responsibility  also  includes 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 frauds and other irregularities; 

selection and application of appropriate accounting policies; making judgments and 

estimates that are reasonable and prudent; and design, implementation and maintenance 

of adequate internal financial controls, that were operating effectively for ensuring the 

accuracy and completeness of the accounting records, relevant to the preparation and 

presentation of the standalone financial  statements that give a true and fair view and are 

free from material misstatement, whether due to fraud or error. 

In preparing the standalone financial statements, management is responsible for 

assessing the Company�s ability  to continue as a going concern, disclosing, as 

applicable,  matters related to going  concern and using  the  going  concern  basis of 

accounting unless management either intends to liquidate the Company or to cease 

operations, or has no realistic alternative but to do so. 

The Board of Directors are responsible for overseeing the Company�s financial reporting 

process. 

Auditor�s Responsibilities for the Audit of the Standalone Financial Statements 

Our objectives are to obtain reasonable assurance about whether the standalone financial 

statements as a whole are free from material misstatement, whether due to fraud or error, and 

to issue an auditor�s report that includes our opinion. Reasonable assurance is a high level of 

assurance, but is not a guarantee that an audit conducted in accordance with SAs will always 

detect a material misstatement when it exists. Misstatements can arise from fraud or error 

and are considered material if, individually or in the aggregate, they could reasonably be 

expected to influence the economic decisions  of  users taken on the basis of these standalone 

financial statements. 

As part of an audit in accordance with SAs, we exercise professional judgment and 

maintain professional skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the standalone  financial  

statements, whether due  to  fraud or error, design and perform audit procedures 
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responsive to those risks, and obtain audit evidence that is sufficient and appropriate to 

provide a basis for our opinion. The risk of not detecting a material misstatement 

resulting from fraud is higher than for one resulting from error, as fraud may involve 

collusion, forgery, intentional omissions, misrepresentations, or the override of internal 

control. 

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

design  audit  procedures that are appropriate in the circumstances. Under section 

143(3)(i) of the Act, we are also responsible for expressing our opinion on whether the 

Company has adequate internal financial controls system in place and the operating 

effectiveness of such controls. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of 

accounting estimates and related disclosures made by management. 

• Conclude on the appropriateness of management�s use of the going concern basis of 

accounting and, based on  the audit evidence obtained, whether a material uncertainty 

exists related to events or conditions  that  may  cast significant doubt on the Company�s 

ability to continue as a going concern. If we conclude that a material uncertainty exists, we 

are required to draw attention in our auditor�s report to the related disclosures in the 

standalone financial statements or, if such disclosures are inadequate, to modify our 

opinion. Our conclusions are based on the audit evidence obtained up to the date of our 

auditor�s report. However, future events or conditions may  cause  the Company to cease 

to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the standalone financial 

statements, including the disclosures, and whether the standalone financial statements 

represent the underlying transactions and events in a manner that achieves fair 

presentation. 

Materiality is the magnitude of misstatements in the standalone financial statements that, 

individually  or in  aggregate, makes it probable that the economic decisions of a reasonably 

knowledgeable user of the financial statements may be influenced. We consider quantitative  

materiality  and qualitative factors in  (i)  planning  the  scope of our  audit  work and in 

evaluating the results of our work; and (ii) to evaluate the effect of any identified misstatements 

in the financial statements. 

We communicate with those charged with governance regarding, among other matters, the 

planned scope and timing  of the audit and significant audit  findings,  including  any significant  

deficiencies  in  internal control that we identify  during our audit. 

We also provide those charged with governance with a statement that we have complied with  

relevant  ethical requirements regarding independence, and to communicate with them all 

relationships and other matters that may reasonably be thought to bear on our independence, 

and where applicable, related safeguards. 

From the matters communicated with those charged with governance, we determine those 

matters that were of most significance in the audit of the standalone financial statements of the 

current period and are therefore the key  audit matters. We describe these matters in our 

auditor�s report unless law or regulation precludes public disclosure about the matter or when, in 

extremely rare circumstances, we determine that a matter should not be communicated in our 

report because the adverse consequences of doing so would reasonably be expected to 

outweigh the public interest benefits of such communication. 
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Report on Other Legal and Regulatory Requirements

As required by the Companies (Auditor�s Report) Order, 2016 (�the Order�), issued by the 

Central Government of India in terms of sub-section (11) of section 143 of the Companies 

Act, 2013, we give in the Annexure A statement on the matters specified in paragraphs 3 and 

4 of the Order, to the extent applicable. 

A  As required by Section 143(3) of the Act, we report that: 

a) We have sought and obtained all the information and explanations which to the best 

of our knowledge and belief were necessary for the purposes of our audit. 

b) In our opinion, proper books of account as required by law have been kept by the 

Company so far as it appears from our examination of those books. 

c) The Balance Sheet, the Statement of Profit and Loss, and the Cash Flow Statement 

dealt with by this Report are in agreement with the books of account. 

d)  In our opinion, the aforesaid standalone financial statements comply with the 

Accounting Standards specified under Section 133 of the Act, read with Rule 7 of the 

Companies (Accounts) Rules, 2014. 

e) On the basis of the written representations received from the directors as on 31st 

March, 2021 taken on record by the Board of Directors, none of the directors is 

disqualified as on 31st March, 2021 from being appointed as a director in terms of 

Section 164 (2) of the Act. 

f) With respect to the adequacy of the internal financial controls over financial 

reporting of the Company and the operating effectiveness of such controls, refer to 

our separate Report in �Annexure B�. 

g) With respect to the other matters to be included in the Auditor�s Report in accordance 

with Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and 

to the best of our information and according to the explanations given to us: 

i.    The Company does not have any pending litigations which would impact    

its financial position.  

ii.    The Company did not have any long-term contracts including derivative 

contracts for which there were any material foreseeable losses.  

iii.    There were no amounts which were required to be transferred to the 

Investor Education and Protection Fund by the Company. 

                                                                     For Satya Prakash Garg & Co. 

                                                                     Chartered Accountants    

                    Firm No. 017544N                                     

                                                                                                  

.                                                                          CA Satya Prakash Garg 

Place : New Delhi                          Partner 

Dated: 21/06/2021             Membership No.   083816     

                                                                UDIN: 21083816AAAAAT1769                                      
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Annexure- A to the Independent Auditors' Report 

Referred to in paragraph 1 under �Report on other Legal and Regulatory Requirements� 

section of our report of even date. We report that:

(i).(a) The company has maintained proper records showing full particulars including 

quantitative details and situation of its fixed assets. 

(b) As explained to us, fixed assets have been physically verified by the management at 

reasonable intervals; no material discrepancies were noticed on such verification. 

(c) based on our audit procedures performed for the purpose of reporting the  true and fair 

view of the financial statements and according to information and explanations given by the 

management, the title deeds of immovable properties included in investment are held in the 

name of the company 

(ii)As explained to us, inventories have been physically verified during the year by the 

management at reasonable intervals and no material discrepancy was noticed on physical 

verification of stocks by the management as compared to book records. 

(iii).According to information and explanations given to us, the company has not granted any 

loan, secured or unsecured to companies, firm, Limited liability Partnership or other parties 

covered in the register maintained under section 189 of the Act. Accordingly the provision of 

Clause 3(iii) of the order are not applicable to the company.  

(iv) In our opinion and according to the information and explanation given to us, the company 

has not given any loans to directors or to any other persons in whom the director is interested. 

The company has complied with the provision of Section 185 and 186 of the Act, with respect 

to the loans given, and investment made, guarantee and securities given.  

(v) The Company has not accepted deposits. Hence the provisions of Section 73 to 76 or any 

other relevant provisions of the Act and the rules framed there under are not applicable to the 

Company. 

  

(vi) The Central Government has not prescribed the maintenance of cost records under Section 

148 of the Act for any of the services rendered by the company.  

(vii) According to the information and explanations given to us , in respect of statutory dues: 

(a) The company has generally been regular in depositing undisputed statutory dues, including 

Provident Fund, Employees� State Insurance, Income-tax, Goods and Service Tax, Stamp Duty 

or any other statutory dues, applicable to it to the appropriate authorities.    

(b) There were no undisputed dues outstanding in respect of Provident Fund, Provident Fund, 

Employees� State Insurance, Income-tax,  Goods and Service Tax, Stamp Duty or any other 

statutory dues in arrear as at March 31, 2021 for a period of more than six months from the 

date they became payable. 

(viii) In our opinion and according to the information and explanations given to us the 

Company has not obtained a term loans and unsecured loans during the year and based on the 

records of the company the company has not defaulted in the repayment of loans or 

borrowings to financial institutions, bank.  

(xi) In our opinion and according to the information and explanations given to us the Company 
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did not raise any money by way of initial public offer or further public offer (including debt 

instruments) and term loans during the year, therefore, the provisions of para 3(ix) of the 

Order is not applicable to the Company. 

(x) To the best of our knowledge and according to the information and explanations given to 

us, no material fraud by the Company or on the Company by its officers or employees has 

been noticed or reported during the year or during the course of our audit. 

(xi) in our opinion and according to the information and explanations given to us, and based 

on examination of the record of the company, the company has paid managerial remuneration 

in accordance with the requisite approvals mandated by the provisions of Section 197 read 

with  Schedule V of the Companies Act.  

(xii) According to the information and explanations given to us, in our opinion the Company is 

not a Nidhi company as prescribed in section 406 of the Act, therefore, the provisions of para 

3(xii) of the Order is not applicable to the Company. 

(xiii) According to the information and explanations given to us and based on our examination 

of the records of the Company, transactions with the related parties are in compliance with 

sections 177 and 188 of the Act where applicable and details of such transactions have been 

disclosed in the financial statements as required by the applicable accounting standards.  

(xiv) According to the information and explanations given to us and based on our examination 

of the records of the Company, the Company has not made any preferential allotment or 

private placement of shares or fully or partly convertible debentures during the year.

Accordingly paragraph 3(xiv) of the Order is not applicable to the company.   

(xv) According to the information and explanations given to us and based on our examination 

of the records of the Company, the Company has not entered into non-cash transactions with 

directors or persons connected with him, therefore, the provisions of para 3(xv) of the Order is 

not applicable to the Company. 

(xvi)The Company is a SEBI registered Stock Broker and even they are NBFC,  Stock Brokers 

are not required to be registered under section 45-IA of the Reserve Bank of India Act, 1934

                                                                     For Satya Prakash Garg  & Co.  

                                                                        Chartered Accountants     

                        Firm No. 017544N                                     

        

                                                                     CA Satya Prakash Garg 

Place : New Delhi                           Partner

Dated: 21/06/2021             Membership No. 083816         

                                                                UDIN: 21083816AAAAAT1769       
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Annexure - B to the Auditors� Report  

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of 

Section 143 of the Companies Act, 2013 (�the Act�) 

We have audited the internal financial controls over financial reporting of NDA 

Securities  Limited  (�the Company�) as of 31
st
 March, 2021 in conjunction with our 

audit of the standalone financial statements of the Company for the year ended on that 

date.  

Management�s Responsibility for Internal Financial Controls  

The Company�s management is responsible for establishing and maintaining internal 

financial controls based on the internal control over financial reporting criteria 

established by the Company considering the essential components of internal control 

stated in the Guidance Note on Audit of Internal Financial Controls over Financial 

Reporting issued by the Institute of Chartered Accountants of India (�ICAI�). These 

responsibilities include the design, implementation and maintenance of adequate 

internal financial controls that were operating effectively for ensuring the orderly and 

efficient conduct of its business, including adherence to company�s policies, the 

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

accuracy and completeness of the accounting records, and the timely preparation of 

reliable financial information, as required under the Companies Act, 2013. 

Auditors� Responsibility  

Our responsibility is to express an opinion on the Company's internal financial 

controls over financial reporting based on our audit. We conducted our audit in 

accordance with the Guidance Note on Audit of Internal Financial Controls over 

Financial Reporting (the �Guidance Note�) and the Standards on Auditing, issued by 

ICAI and deemed to be prescribed under section 143(10) of the Companies Act, 2013, 

to the extent applicable to an audit of internal financial controls, both applicable to an 

audit of Internal Financial Controls and, both issued by the Institute of Chartered 

Accountants of India. Those Standards and the Guidance Note require that we comply 

with ethical requirements and plan and perform the audit to obtain reasonable 

assurance about whether adequate internal financial controls over financial reporting 

was established and maintained and if such controls operated effectively in all material 

respects.  

Our audit involves performing procedures to obtain audit evidence about the adequacy 

of the internal financial controls system over financial reporting and their operating 

effectiveness. Our audit of internal financial controls over financial reporting included 

obtaining an understanding of internal financial controls over financial reporting, 

assessing the risk that a material weakness exists, and testing and evaluating the design 

and operating effectiveness of internal control based on the assessed risk. The 

procedures selected depend on the auditor�s judgment, including the assessment of the 

risks of material misstatement of the financial statements, whether due to fraud or 

error. 

We believe that the audit evidence we have obtained is sufficient and appropriate to 

provide a basis for our audit opinion on the Company�s internal financial controls 

system over financial reporting.  
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Meaning of Internal Financial Controls over Financial Reporting  

A company's internal financial control over financial reporting is a process designed to 

provide reasonable assurance regarding the reliability of financial reporting and the 

preparation of financial statements for external purposes in accordance with generally 

accepted accounting principles. A company's internal financial control over financial 

reporting includes those policies and procedures that (1) pertain to the maintenance of 

records that, in reasonable detail, accurately and fairly reflect the transactions and 

dispositions of the assets of the company; (2) provide reasonable assurance that 

transactions are recorded as necessary to permit preparation of financial statements in 

accordance with generally accepted accounting principles, and that receipts and 

expenditures of the company are being made only in accordance with authorisations of 

management and directors of the company; and (3) provide reasonable assurance 

regarding prevention or timely detection of unauthorised acquisition, use, or 

disposition of the company's assets that could have a material effect on the financial 

statements. 

  

Inherent Limitations of Internal Financial Controls over Financial Reporting  

Because of the inherent limitations of internal financial controls over financial 

reporting, including the possibility of collusion or improper management override of 

controls, material misstatements due to error or fraud may occur and not be detected. 

Also, projections of any evaluation of the internal financial controls over financial 

reporting to future periods are subject to the risk that the internal financial control over 

financial reporting may become inadequate because of changes in conditions, or that 

the degree of compliance with the policies or procedures may deteriorate. 

  

Opinion 

In our opinion, the Company has, in all material respects, an adequate internal 

financial controls system over financial reporting and such internal financial controls 

over financial reporting were operating effectively as at 31
st
 March, 2021, based on the 

internal control over financial reporting criteria established by the Company 

considering the essential components of internal control stated in the Guidance Note 

on Audit of Internal Financial Controls over Financial Reporting issued by the Institute 

of Chartered Accountants of India.  

                                                                     For Satya Prakash Garg & Co. 

                                                                     Chartered Accountants     

                        Firm No. 017544N                                     

        

                                                                     CA Satya Prakash Garg 

Place : New Delhi                           Partner

Dated: 21/06/2021             Membership No.   083816  

                                                                 UDIN: 21083816AAAAAT1769                                        

52



����������	

���



�


�	
��
��	�
����



����



�	
��
��	�
�����


����


�
�������

���������
�		��	

������������������	
��
��	��� � ������������������������������������������ ���������������������������

�������	�������������	 � ������������������������������������������ ���������������������������

���������	��	�	�
���	� � ������������������������������������������ ���� �����������������������

�����!����������
���	� � ��������� �������������������������������� ���� ����������������������

�����"�
	��#	�� � $�������������������������������������������  �� �� ����������������������

"�
	��!��	� � �������������������������������������������� ������ ����������������������

���	��%����������&��	�� � � ���� ����������������������������������� �������� �������������������





































�����
���������
�		��	 �����������


























 
  ����!�"!�
















��
���������
�		��	

'�!(	��)�(���������*
��(#	��� �	 ��
		
�������������������������������������������� � ��
��
�������������������������� �

"����+���	�&��	�� �	 �
��
���������������������������������������������� � �
��
���������������������������� �

��(�����,!��$��$(�!+�	�� $�������������������������������������������

"�
	��#	���'�!(	���	� ��  �����������������������������������������  ���������������������������

"�
	��#	������-���������	� �� ������������������������������������������ ����������������������������

.���������&��	��

�������"�
	��#	����� �� 
����������������������������������������������������� � ��
��
�������������������������� �

/	%	��	����0����	���1�	�2 �� ������������������������������������������� �� ��������������������������

���	��3!��.����������&��	�� �� � ���������������������������������������� ��� ������������������������































�����

��
���������

�		��	 �#��"����"




























 
 �"�� ����!




















































�����
 ���!����!��


























 
 ����������!













��
��$%��&
�
'
(��)�(�����

���������
(��*������	

��4����	�(�)���	� �� ������������������������������������������  ��������������������������

�����!��!,��+� �� $�������������������������������������������

��4���	��.������������������	� �� ������� ���������������������������������� ���� ����������������������






























�����
���������
(��*������	
 !!!�!��"�#




























 
 ����! � ��
















��
���������
(��*������	

'�!
���!�� �� ���� ������������������������������������� ���������������������������

/	%	��	����0����������	��13	�2 �� $�������������������������������������������

���	��3!��%������������������	�� ��


























�����

��
���������
(��*������	
 �������������������������������������������������� � ���	���
����������������������� �

�+���,

*
���)�-���	���(���� �� ������������������������������������������ ���������������������������

���	��*
���) � �  ��������������������������������������� ���� ���� �����������������




















































�����
�+���, !#�����!�!




























 
 !�������"�















�����
 ���!����!��


























 
 ����������!













���
����-.��,��/
����	
���
��
����/���
.���
�0
���	�
	���1�����
0��������
	����-���	

���
���,�
���2�	�
3��/
4
5�� 



































































���

'�
���������	
(�-���1

65�������1
����������	7

6���,�
���2�	�
3��/7 





















































6���8�,
�/��9��7



 (Deepti Agarwal)

������� 



















































����/��/
'�������

 Director

��
�
� � �� 




















































:'�
;�������"<











 :'�
;���#"���<













�=

��!�##


Place: New Delhi �������������������������������������������������������������
����������������� (Vanshika Rastogi)

Date : 21-06-2021 ���������������������������������������������������������������������������� �!������ Company Secretary

%'�
;��� � ���������!�"


'�
��5%=�����
(�����'
=�/�	����1
>00���
�?��!�
�����1
������
@��2�8��
�

�9
'����?�����"


)������
�����
�	
��
�����

���
����

�-����
=	

53



����������	 
���

���
���
����
�����
��


��	�
������
����



���
���
����
�����


��
��	�
������
����


������	
����������	
�	����
�	�� �� ��������������������������������� ���������������������������
�
�������	
� �� ��������������������������������� ���������������������������

�����
������� � ��!"� #�




















 �!������#�
















$%&��	�	
�	�
�	��
�
��������	���
��  ����������������������������������
!���������	��"
	�# �� $����  ���������������������������������� ���������������������������
����%�����������
	�����	�����������%		���&	�# �� ��	%�����

����"
	�# �� $���� ����������������������������������  ���������������������������
'
��	(���)�����
���*����� �" ��������������������������������� ��������+������������������
,��������	�
� � ������+��������������������������� ��+�������������������������
-�������
�	�������
	�
�.�
�	���*����� � ��������������������������������� ���������������������������
�
�����*������ �# ����+���������������������������� �������+�������������������

�����
$%&��	�	 ����������




















 ����� �"�#
















���'��
(�'���
�%��&������
����	
���
��% ���������������������������������  ��������+�����������������

'*���
�	�����
�
�  ����������������������������������  ����������������������������

���'��
(�'���
��% ������" �






















  ��������+�����������������

��%
�%&��	�)  ����������������������������������  ����������������������������
������
�
�*  ����������������������������������  ����������������������������
/��	
��
�*�'�������(���  ����������������������������������  ����������������������������
-��������
�*�0��)���
(� ��  ����������������������������������  �����+����������������������

$	
���
�*��*������ *������


























 *�!���#





















���'��
+,�		-
'��
���
&�����
�'���
��% ��� #����






















 *"���"����

















�
�����	
�����������/��	
�  ������  ���+��


��
���'��.+��		-
�'���
���&�����	���
������  ���������������������������������  �����+���������������������
���'��
+,�		-
'��
���
&����� ���������






















 *""� ��!#�

















'�����%�������1��
(������2���3
4���� �3���������������������������������� 5�3��6�������������������������
-���
�� �3���������������������������������� 5�3��6�������������������������

���
�����&��/��0
����	
���
��
����0���
&���
�'
���	�
	���������
'��������
	��������	

1������2	
��&���

7������	������	�
�	���������
���

������������������������������������������������������,	������	��)������	��
���)	���

���
3��/�
���4�	�
5��0
6
7�8 ���

91
3��������	
,������

+7��������
1���������	-

+3��/�
���4�	�
5��0- +3��:�/
10��;��-



 (Deepti Agarwal)

������� ����0��0
9�������



  Director

�8
8
�#�#�" <9�
)�����"�!=











 <9�
)����!���=













��

�� ���
 


Place: New Delhi +1���
>����
��	��/- (Vanshika Rastogi)

Date : 21-06-2021 7���'
���������
?''���� Company Secretary


91
3$7@����$3
,����$9


3�1�$�$
�
?�
��?���
6
,?33
177?@
�


(Amount in Rs.)

��0�	�����
?''���
$*�� �

3�����
�����
�
>��4�
A��

�;
9����*�����!

�?�
�B$
�$1�
$
9$9
�1�7B
��
�
����

UDIN:21083816AAAAAT1769

54



Particulars Year ended on Year ended on

MARCH  31,2021 March 31,2020

CASH FLOW FROM OPERATING ACTIVITIES

Profit before tax and extraordinary items and comprehensive income ���������������������� (67,25,220)                      

Adjustments for:

Depreciation amortization ���	
���	������������� 15,69,364                       

Finance Cost 	����������������������� 7,81,031                         

Bank Guarantee Charges ��	��
������������������ 3,03,564                         

Loss/(Gain) on disposal of Property Plant equipments �������������������������� 20,576                            

OPERATING PROFIT BEFORE WORKING CAPITAL CHANGES 52,55,516             (40,50,686)                      

Adjustments for change in assets and liabilitys

Increase/decrease in Inventories 	�
��������������������� (3,96,135)                        

Increase/decrease in Trade Receivables 4,48,286               83,28,142                       

Increase/decrease in financial Assets Loan and adv (248,20,822)         (47,36,555)                      

Increase/decrease in other  Financial Assets 1,78,686               (6,73,609)                        

Increase/decrease in other Non Financial Assets  2,32,172               3,60,828                         

Increase/decrease in Trade Payables 425,64,065           (75,33,977)                      

Increase/decrease in other financial liabilities (8,68,959)             6,64,246                         

Increase/decrease in Mat Receivable (1,36,682)             -                                  

Increase/decrease in Provisions 1,72,277               4,55,180                         

NET CASH FLOW FROM OPERATING ACTIVITIES(A) 234,33,424           (75,82,564)                      

CASH FLOW FROM INVESTING ACTIVITIES

Sale of investment Property �������������������������� -                                  

Sale Purchase of Non Current Investment 		����
��������������� ������������������������������������� �

Purchase of Current  Investment ������������������������ �
�
�
����������������������������� �

Purchase of Property, plant and equipments (2,44,300)             (16,45,582)                      

Sale of Property, Plant and equipments �������������������������� 3,00,000                         

NET CASH FLOW FROM INVESTING ACTIVITIES (B) 45,61,403             (13,14,865)                      

CASH FLOW FROM FINANCING ACTIVITIES

Finance Cost (4,29,982)             (7,81,031)                        

Bank Guarantee Charges (3,48,789)             (3,03,564)                        

Secured Short term Borrowing -                       (70,00,000)                      

NET CASH FLOW FROM FINANCING ACTIVITIES (C) (7,78,771)             (80,84,594)                      

Net Change in Cash and Cash Equivalents(A+B+C) 272,16,055           (169,82,023)                    

Opening Cash and Cash Equivalent 	�
��
��������������� 637,19,916                     

Closing Cash and Cash Equivalent 
�������	������������ 467,37,893                     

��������	��
���
��	���	����	������� ���������������������������� 
�������	������������ 467,37,893                     

���������	�
��
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��
��
����	����������������
����
����
�
������������
��

Auditor's Report   

As per our report of even date attached For and on behalf of the board

For Satya Prakash Garg & Co. For NDA Securities Limited

(Chartered Accountants)

����������	�
�����
� (Sanjay Agarwal)       (Deepti Agarwal)

Partner Managing Director Director

M.N. 083816 �������������������������� ��������������������������

FRN 017544N

Place: New Delhi ������ �!���"#
���� (Vanshika Rastogi)

Date : 21-06-2021 $�#%&�'#���(#�)�*&&#(%� Company Secretary

NDA SECURITIES LIMITED

Registered Office : E-157, Second floor, Kalka Ji, New Delhi- 110019

STATEMENT OF CASH FLOW  FOR  PERIOD ENDED 31ST MARCH 2021  

UDIN:21083816AAAAAT1769

Type text here55



�����������������������������������������������

� �������	
��
��������

��������	
��� 
������������ ��������	
���

��������������� ����� �������������� ����������������

��������������� ����� �������������� ����������������

� (Amount in Rs.)

����������	
�
�
����

�
	
��


�
�����
��

�������	
�������

������������������������������ � ��!���������� �� �����  �������� �"#����"  ������

$���%����������&��� ����������������� �"���"������������� �""� ���#��������

������������������������������� � ��!���������� � !�#���� �������� �������"��

$���%����������'��%�(� !� #������� �����������������

�������������������������������� � ��!���������� ��"�" ������������ ������� � 

�
�
�����
	
��
)�*�%�������+��������(�,&�����''��'�%��%��������������'����������-�%�&�.�������&�����%��(�

����%�.�������������������,�%�.������%�������������������'������%+��%�������*������������,����%�%��(�,&����

/��'��&�%�������(�����0%�������'��+%�%�����������/��'��%�����������

�
����
���������	��*�%�������+����'�������������������%+��'���%���������/��'��&���(�����������

���������������(��%��(�,����%���,�%.��%����*������������,����%�%��(�,&��������'��&�%�������(�����0%������

'��+%�%�����������/��'��%�����������
�����


�	��
���*�%�������+����'�������������������%+��.�%����(����������%�%�.����������+�����%�������-�%�&�

1�������������������(������%��+����������.�����������'������%+��%�������

*��������'��&%�.��������������%���.����'�����������������(�������%����%�������������

�	��
�������
�������
�
�����
������

� ������(����,�������������,���(

������������� �	
������!���" ����#$���
������
	�%����
�

&�
���
�
������������	'

&��������� �	
�����' &���(�������)��'���� (Deepti Agarwal)

�����
� *��������$��
������ Director

*"#"�+,-,./ 0$1#�+++.+/-23������������ 0$1#�+++4256+3������������

��#�+.7644#

�

Place: New Delhi &�����8�����*�	���' (Vanshika Rastogi)

Date : 21-06-2021 �
�
������������9����
� Company Secretary

���"��#"�������������������

�!����#"������������������

9�

��������

���#"��!#�����������������

��"��������������������������

����"����


������������

�����


�	��
�

1����


NDA SECURITIES LIMITED

$���%������ �����������������.�%��%�.����

������'���%�.�2���

�����������������(������'���%�.�

'��%�(

2������(�(��������������

2������(�(�������������

���������������

���������������

����
�
�������
���
����������


�.%�����(�3��%���)�4��� �������(�5������6��7��8%���
�0�9���%��������

�����

��
���
��
��-.	���*���
�:�5+5.

/���.��%��4-�%�&�������

/�'%����9��%�.�����2���

UDIN:21083816AAAAAT1769

56



�����������������	�
���������
��
�����������

� 
�����������������

� ������������������������� ����!

� "�!�!���������������������������� ������#���!

"




����������	
������
��������
	���������������

	�����������	��������
�����������
���������������

������
����������
������������
	
�����������������
���
�����
	
������	
�
�������� �����������
	��	��������������

�������	����	����	���
	
���������
�!"#$%�����������������	����	&���'()##��"##*+�,-$-.%%���������*"&-#&"##*&�

/�����������	������
	��	�����	���
������������������01"$'!�*���2�		�!�3��4��5�!����������1""--"#&� �����������������������

	��6	
������	
4�07
��������
���������
����
	����	&�$""$.$����� � �� �0-*%,-"-".&���

������
	
�����������������������	4�������	�������
������	��
����&�&���	
4�6�	4�����!��8�������2���������	���	����

�����
�������������
��������������
������������
�������������
������������������������������
�������8������2����&��

,	
�����������������
�
���������������	������	
4�07
����������
��"##(!��������	�������������
�
��������	��

6	
������	
4�07
�������������������	������	���	���+����
������	������	������
�����������	���	��������&

�����������
	
����	
�������
��������
�����������
	����������������������	����9���������	���
���������
��������

����������������&

 ����

	����
���������������	����
���	���������������8���������	���
	��	�������������!�������
	
�������������	������

 ��������

	��������������������������������	����� ���������	��������������������
	
��������� ��������

	��������

�����������������!��*-"$������������
�����	
���������"!��*-"#&�+����	��������������������������������	� �����&� ��

�

	����
������� ������"-"�2�������
����	���	��	�� �������

	����������������!�����
	
���������������������

��
	�
������	�����	
����������������	���	��������
����������
�������

	��������������������	�����������,	
�������

��

	������������������������*-"%�������	���:��+����	� ������	��������	�������;�����������8��
���."!�*-"#������

������"!�*-")�������	�������
	
�����������������
	
���	�����������������8��
��."!�*-"#&

/���������
����������
��������������������������

	����
��������� ��������

	������������������ ����������	��������

��������
��	��"..�	��
	
��������
��*-".����,/�������������,	
������� �������

	������������������������*-"$<�

��������	�������	����	���	�������
����������������������&

/��������
���������
���������������������������	�����	����
	�
��������������������	��
���
	���
	������	��	������

�

������������7
�����	��
������������
����������
�������4���	��
������� �����
�����������������8������2��������

 �����	���	��������
���������������������&

/���
	
�����������
����������
������������������������� ��������������=������������������������������������
����

�����
���������	�������	������������� ��������������=�!��7
����������	�������������
����&

/������������	��	������2����
���������
��������
	��	�
������������� ��������;������8�����
�����	��
�4������
�����

��������
���	�&�/���������
�������������
���	�������
���������	������
	����	����������������������������	�����������

	������2����
���������
����������������	������
	���������������������7���������������������	����������	�&�

��������
���������������
���������������������
�����������
	���>��������������	��������
������������������

4�	��?
��������>��&

��������������������������������������
�������������,�������	���	�1,������������������,	
����9���	�
���	������	��


�
����/������
	���������	�����
������������	�����������
�������   ��	�����,	
��������
�!�*-".&�6�����	�������������

	����	��
��@��
���������	������,	
������������������������	�����
��������
�����;��������!�����,	
���������

�����
���������	���������
�
�������������
	������	����������	���	��,������������	�1,�������
�������
���	��	���������

���������������&������������7����������������������������
��������������	�1
�����������������������������&

/������������	��	�������
���������
�������;������������8�����
������	�
�4������
�������������
���	����	����
����

���������
���������	������
	����	�����������A����������������	�����������	�����������
���������
����������������	�����

�
	����	������������������7������������������������	�����������	�&����������
������������������
��������������������

����
������������
	������������������	��������
�����������������4�	���?�
�����������&

������������������

	��������	��	���

����������&���������������
	���>����	������7���������������	���������������

�
	�	
�
��������������������	����	�������
	
�����������������
���������������
�������!������������	�����������

���
�������������
���&��������������
�������������������������	������
	���������	����
������	����
�������&�/���

�������������
	���>�������	��:�/��������

 ����������
	
�������
	���>���	����
����	�	���	����������4�������	��

	���������
	����	���������������������

�����
����&

$!�����%�&��#���!

'�������'������!���

57



	

��� �����	 
���
�������

�������� ��� �

� ��� �

� ��� �

� ��� �

� ��� ��

� ��� �

�

� (� ��������������!�#���

)

�������*�+� ������&��,���#���!

�#����#������������������� ��!!��!

����!�#�����������*

,�������������
���������
���������������	����	��
	�����������������&�/����
	
�����	���	���
	���������������������
�������

	����������������������
��	����
��������
����
����	��&

+�	����	���	���	���������	��������
�������������
��������������������
����������������������
������
��������������	��

������
���&

��� 
��������!���������"#��#$�%���&�����

'
�#��
��

(����)
����

*���)��+,
� ��#�

��� 
�����-��	!�������.���

��� 
�����-��	!�����/���� ��#	�������

�����
����	��	����	�����!������������;���
���������	������	��������������������8���	�����
	����������������������

������������	��������������������
����������
�������������
�������  ��	�����,	
��������
�!�*-".&

 ����������������������
;���������������������������
����������	���������������
	�����	�������
	��&��2	��	���������������

��
	�����	�!������������������������
	�������	����������������
���������������������
����������������9��	�����������������


���	�&���/���
	
������������
�����	�
	������������������
�����������������	����������������������������������
	�������

������� ������:��+������
�����������
���
	���������������������	��������"���������*-"#&

/���,	
����������
������++0�	��������������
�������������������������������	����	���	�������
�������  �	������

,	
������
�!�*-".&�/�������
������������������	��++0���������	��	�B

������0���)��

/�����������
	���	�����2�7���������������������������
	��!���
��������������!�����������	�!��������������7��!������
��


�����������	�������
���������7���������
�������������
	�����
��	��	������������	���	�������������������	�������������	��

������������&

+�	�����!������������;���
������������������
	�������	���

�
������������
����	�������

�
��������
����
����

�	�����������&

/���,��������
	���	��+�	�����!������������;���
�������	��"���������*-"#������������������������
���
	��������� ���

������	�����
��
������
����������������	���:��+������������������������
���
	���	�������	����������	���"���������

*-"#�&

/���,	
�������
	���>����������	��������	����	�������������
�������	�������������������������	�������?�����	�����&�/���

��
�������������������
���������
	����	�������>��������������
����������	���&

/���,��������
	���	��+�	���������	��"���������*-"#�����������������������
���
	��������� ����������������	���:��+�

�����������������������
���
	���	�������	����������	���"���������*-"#�&

 
����
�����	����������	�����<���������!���	��������7����!�����
���������
	����	����������7
������������
	��������

�
	���&���
	���������
	���������������	������������C�����������������
����������������������&�D�������������������

��������������	������
������������
������	����7��
�����	���������	
�����
	�������������	�����������������	
�����

����	���������������	�����������������&

 
����
�������	���������
	�����������������	�������������������������������������������������������
���	��������������

�
����
������	�������
	���������	���	�������7�����	�����������
������&��&��
������������������
	���������������
�������

�����
���������
	����	����������	������7��������������	����	���7
��������
���������
	�����������	���������

�����
������������	����
	�������	���	��������
����	��������	��
����
�����	����������
	���������������	��������&

�	��1���
?��	��,�������������
���������E�	��������������8������2��������
�����������2����8��4���D����&�����

F�;�	������������������
����������2����8��4���D����&

 �����
������	�����������	������������	��������������1�	���������	������������1	���	�����������������	�������������

��
	
��	���	��
������������
����	��	���	���	��!������	���	����������	��������
	�����	����������&� �����
������	��������

��������������
	�������	���

�
������������
����	�������

�
��������
����
�����	����!�������&

/���
���������
	����	������������������������
��6����
��������������	������
��������������������
���	���	��

�
����
�����������	�������������	����7����������
�	��&�������
����
�����	��������
	��������������������
��������

�
	����	�������������7
�����������
	���������
	���&�/�����
	���������
	�������������������	���������������������
���

����������������&���/�����
����
������	�����
	���>����������������	����

	����������������������������������������������


�����������������
����	����
	���������
	���&

58



�

� ����������!

��	
4��	����;�	����������?��������������	�������
�����������������������������������	������7������	������&

%

- 
�!.���&���!.��,���� ���!


 ��/��/���!�!

������;������������
�����������
�������������������������&�� �����
���������
���������������	����������������	��?�

 �����
��������	��������������������
	
����������7��
����������	���	����	��
������������������
����������������������

���	�����	�����
	
��������������
	
����2D/G, �!���������������������
��������	���������������
�������������
	��������

�����G, &��/����

�
������������	���	�������
	����������G, �����
�����������	�������������������	�������	����
��

������
����&

���������
����������������������
	��������������������������������������
����	���	��������	��	����������	������
����

�������������
	���&

2����
�������������������������;�������
������������
	�������
	��&�2	������������	�������������
����������������	���

��������	
������������
��������������!�������
��������������������	7�
�������������������������	����	����
���������	���

������������
����&

,��������
�����;�����������������
������	�������
����
	
�������
���������������������
��������4����
�������

�

	����!�6��4�	��������&

+�	����	���	�� �
	
����7��	��
�����������	�����
������������
�����	��������������������������7�������������������

�����
�������	����	��	�� �
	
��/�7��
�!�"#%"!������������7�
������	��
������������
�����������7�����
���	����
����

��������
������������

	���������
	
��������7�������
	
���	����������	��&�/��������������7�
������	��
����������

����
	�����	�����������������7�������������	���������������
	���>���������������7�������������������������
����	��

�����������������
����������������
������������&

G�����6��4�6����
����
������ ����������
��������	��2�7������	��������6��4�2�7������	�������
�����

�������� � ��0� ����!

������ ���������������&�#��!���#���

�����������7��������������
	���>���	�����	������7������������������	������
������������������������
�����������>������

������<��	�����!���������������������	����������
����	��	��
��������	�������	�����������7���	������!������������7�

�������������
	���>���	��������������������������
���������	�������>���	��	����
��������&������������7���������������������

��������
�������
��������������������������	���	��������������	������
�������
	����������������	������?�����������


������!��������
����
�����!��	���������>��&�/���,���������
	����	�����������/�7�������������	�����������/�7��������

������������������������	����
�����	����������	�&

�������� ��!!��!�����#����!�&���!�B � ����������������������	��
	���
��	��	��
	����
�����
������	�����������	���


������	��������������	��������
�����	������
����������������������
������������
	�������
	��&

/����������������������
�������������!��7
�����	����	���
�������������������"*�
	������������������	�����������

���
��������������������	�
�������������&�2����
���������������
�������������������������������&

2����
���������������
	�������
	������������������������������
�������!���
���������	����!�
���������
������;��������!�

�
��	��������	����������
��&

�������� ��!!��!����������� ����.����.���.�����#���.��!��������#�1�(��
�2�B

,	���	�� �����
��������;������������	��������������!�H	��������������������	
����������
��������������	�1,�������

������
��������������
������

	�������	�����
	��&

��	
4���	���;�	������������?�����������������	��������
�����������������������������������
�!��������������������������

�����������	�����������!����
	������������������������	�����&

/�����������
�������������������������	��������	�����������
	������
��	��
��4������
�����
����������	�������
	�������

���G�����
	
�������������
	
�?�	��&

�������
����������
�����������
	����
�������������������	������
������������	�	�������������������
����������������	���	�����

������&
�������� ��!!��!

����!�#���������0!�&�����!���&�%������������!���&��!!������!

�������� ���!���#���!

59



�

�

�

�

3

' "���������
�!�

� ���&��'������0 �

� ���&����*�0 �!

����
�����������
���������������9��������
�������9������������������
���	������
	����������	
�
���	
����	���

	����	��

�		����	���	�������
�������������������	��������
	�����	����������&�/�������
���������������
	����������������
��	��

���������������;�������
�����������������
��	���������������	����	���	���
����
���&�2	���	
����������
�������������

,	
�����
��������	�������	��������
��������������	�
�	�������������	����	��2�7������	���!����
��
������
������

��	���������
	��������������������������������������
��	�����������
���&

�������������
�������������9�������������9������������������
��	�������
	��������	���

	����	���		������
������	��

�����
�����
��������������	�
���
	�����	����������&�/������
	����������������������������	���		������������
���

��	�������	�����,	
��������	���	���������	�������
������������
������������&�/���������	������������������

�������������
�����������������������������
��������	�������������"*�
	������������������	����������	�&�/�����+�������

 �
�����������
������������,��������	�����
�����	�������������8���������	�����	�������������2����������	���	��

���
����	����	
4�07
�����&

6	��	�����,	��������������������������	������
;������	��	��
	�����
��	��	��;���������������������	��������������������

�����������	�������������������������
���������������	������	��	�����
	��������
��������	�+�	���������	����

	���&

�����&�������&�B�,	��������	���	�+�	�������2�������
��������

	����
�������������	����	���	������0
��	�����

+�	�������2��������8��
������	���+�	����	����
�!�"#$*����������
	���>����������7�������������������	������
����	��

+�	���������	���	���

�����6����&

"���!���&�
���������!.#�����6	����������������
���
�������
���������

	�������	��	���

���������������

�����������������	������
��	���������
��������	������
����	��+�	���������	��&

'�����#����)������*�B1������
����:�����������������������������������������������."���8��
�!���������
��������

�������	��
������
��������+�	����	��
�����	��������
������
��������	������
����	��+�	���������	��&�

�������!�����!.���

'�!����.���&�	��� ��#���

�����!������&�������������!

/����6���
���������������������������
	
�����������������������	�����	����	�������������������	���;������������	�������	���

����
	
���������������������������
����	���;������������	��������������������������&�/���
	
����������	�������

�����	�������������������
���������������	���������������������&

�� ����!��������������	��������������������!���
��������	��
	��������������������������7��
�����	��������������	����

��������"*�
	�������������������	����������	��������
�������
��	�����������������������������
��!�������
	����������

�	���������	���������	����������	����������
����������������
	������7��
�����	�����������������������������������

�������&�������	������
���	����	���	��������������������	��
��	�����!����������
�������������
�������,������
���&

�#� �*��!�"������!

/����
	
������
�������������	����	�����������������7�����������������	�������	�����������������	����������������������

��	��������;���������	����	��	�����	��
����������������������
����
������
����	�������
	�����	������������

	�������	�&�+�	����	��������	����
	��������	���������	������	���	����&��,	����������������������������
�	������������
��	��

�	�������	�������	����������������	
������������������������7�����
��������������	������	

�����
��	���	�1	

�����
��

	��	���	��
	�����
��������������������!��	����	���������������
	���	��	������,	
�����	��������������������

	�������	��
���	�����
��������������
��	���������	����	��	�����	��
���	�����������������������
����	������	�������	��


���	�����
���&

����������7�����������	���������
������������	�
��������
����������������7���������������������������
����������

��
�����������������
�����������	���

	����&�07�������������
������������������
�����	���	���
����������������?�����


��������������������
����	�������	������	����
�����������������
����&

�����������	����	�������������	����

	�����	����7
���������������
���	���������
�����	���������
��	���������
	���>��������

���������
����	����	���������	����

	���&

��������
������*�����!������

/�����
��	������	
������������	������
�����
����������
	�������������7
��������������������������������
��	��

������
��	�&

8	����������
�����	
�����������	������
�����
���������������1���������������������������������������!���������������

�����	���	�������������
	���>���������������
����	����	���������	����

	���&

60



�������������������������������������������������������������������������������������

�����������		
�	

� 
�	������
�	���������
��	

����������	
��	������	�������

������
��	������	�������������

���������	
���
����

�����������	
����� 
���������������������������������� 
����
��������������������������

������������ ������������������������������������ ���������������������������������

��������������������������������� �� �!������������������������

� "��
��#��$�#�����


#�����
	�%����&��$	�������
�#��$���'
��(
)*	��	��	�)
��+*��*%��,��
����	

����������	
��	������	�������

������
��	������	�������������

���������	
�
	��
��
������������������������


��������	�
��
���
������ ����������������������������������� ���������������������������������

������	���	
���
	��
��	
�����

�����
������	��������

������������������� ������������������������������������ ���������������������������������

����!"���������	��������

��������#��$���������
 ������������������������������������ ���������������������������������

�
�����
��%��&��� �
���!�������������
�'�������� ����������������������������������� �����������������������������������

�
�����
��%��&�'�
����"�(
)�
������(��"��� ������������������������������������� ���������������������������������

�
�����
��%��&��� ������'���
�����
")
�� �������������������������������������� ���������������������������������

��������������*����������� �*��������� 
����������������������������������� 
��������������������������������

+��
�
����
�
�,���
 �����

������������������������������ �����
����������������������������

����� ��������������������������� ����!������������������������

 -���
�.
�
���&�
	

����������	
��	������	�������

������
��	������	�������������

/�	
���
�

�������������� �����!�������"
�����#���"�$�����

�������������%��� ��������
��������������������������� ���
��
��������������������������

&����������

�������������%��� ������
�
��������������������������� 
��������������������������������

 ���������������������������������  ������!����������������������

�
�����������
�
�����������
������&
��
���
������
�������
���
�������
����������
��
�
�,���
�������-#.�#./�*�%&��&�

����,
���
��������
�����
��

���"�����(���&��������
�������/.��.0*/12�����������)��������	�
��&��"
������������

���%���"������&��
�3���
����
��������!�����*��-�����������
4������&��
����!�&����&�5��
��(�����$����
���%&��&���

��)�����&������
����6�����������
�%&��&�����
����"�����������3&
�������
���&��
����
�����"�����
)��������������

��)�����

! 0�*���-
�1�2*��	�3�������
	

����������	
��	������	�������

������
��	������	�������������

/�	
���
��4�
*�	��
�
��5**�

!�,���
��
��,
����
�������&�������	��� ��������
�������������������������� ���������������������������������

+���������
������� ����������������������������������� ����� ���!��������������������

+��
���������
�$������������������'�� ������������������������������������������ "#� "� $�����������������������

�
�������%��&��&
��� � ������������������������������������� ���������������������������������

3����
����
����������
��
�����3���5�����
 /.-0.�##���������������������������� -.0-.��#������������������������

 ��� !�!!������������������������ ����� �����������������������

-*���

-*���

-*���

-*���

61



�������������������������������������������������������������������������������������

�

+�,
��)
������(������
���� ���� /-0�7- 2������������������������������������ -0-0-7

!�������������������
����

-*����� � !����� 4�������������������������������������� ���������������������������������

�������������������������8./0.7#7�

� 6��
��*��
	

����������	
��	������	�������

������
��	������	�������������

'��
(����������� �'����� 
��
���������������������������������� ��
������������������������������

9:���
������&
�)���"
)
������
����(��	
��:���
;

���� �������������������������������� ������� ������������������������

:���
�����
��5�
,������!!5 ����  �������������������������������� #.�-.�*�������������������������

� "��
�������������		
�	

����������	
��	������	�������

������
��	������	�������������

5�
����� ��
��
� ������������������������������������ ���������������������������������

��3�+�����3���'�
�����
��,
����
 ������������������������������������������

��������!������������������������� ������������������������������

-*���

��	������	��

�����������

��	������	�������

������

+�,
��)
������(������
�����������)
�����
��"���
�����
����:���
��&���"&�'�)��
&
���,
�+���)


6��
	�1
��	

��	������	��

�����

������

7*�*+��/���	 �1*���	����.	��

����������	

:���
�����
��5�
,������!!5

-*���

��	������	�������������

����	�������4���
����&��
��1�
�
����
����������&
����
������
�����
��,���
�����������������
�

����	�������4���
���&��
�1�
�
����
�������&
���
������
��,���
���������������,���
�����&
�
��
����������
�

3&
�����
�
��
��
�%

���&
������,���
������,
�����������&
����������
����)��	
������
�&����

���
��"���
�����<�&
��

��)��
&
���,
�����)
1$����

62



�������������������������������������������������������������������������������������

��������	
�
���

�
���

�������������������
������������
�����������

������		����������

�� �	���	����� !���"��#�
������ ��������	� Rs.


��$�%!	�

��
��
������� �
��
������������� ��
��
���������� ��
��
���������� ��
��
��������� ���
��
������� �������

��
����������� ������������������� ������������������ ������������������ �
��
����������� �
��
����������� �

�������������� ������������������� ������������������ ������������������ ���������������� ���������������� �

��
��
������� �
��
������������� ��
��
���������� ��
��
���������� ��
��
��������� ���
��
������� ��
��
��������

��
��
������� �
��
������������� ��
��
���������� ��
��
���������� ��
��
��������� ��
��
��������� �������

�
��
��������� ��
���������������� �
��
������������ �
��
������������ �
��
����������� ��
��
��������� �����

�������������� ������������������� ������������������ ������������������ ���������������� ���������������� �

��
��
������� �
��
������������� ��
��
���������� ��
��
���������� ��
��
��������� ��
��
��������� ��
��
��������

�
��
��������� �
��
������������� �
��
������������ ��
��
���������� ��
��
��������� ��
��
��������� �
��
����������

�
��
��������� �
��
������������� ��
��
���������� ��
��
���������� ��
��
��������� ��
��
��������� �
��
����������

���������	���������� ��!��� �

"���#
�����

�!	�
�� !	�
�������	

�

����������$�%�&���	��	���� 

�!��&�	���
�����

%�&���	��	���!����#��'���

%	 &� �� 

����������$�%�&���	��	���� 

�!�"���#
�����

����(����	������������ ���

"���#���
�����

�&���&!�'���
���&���!		�
�'�(! ����$��	���	����� !���!�����#�
�������$�	��&����!	��������!	�&��

)��*�*��!	��!��$�  �%�

)��  ������	���������� ��!��&�	��

�
�����

�$$	�	�� 

%����	�� 

)��  ������	���������� ��!

"���#���
�����

�������	� �!	 ��	�
��	�
��$$
���

�#�
�������
����! �

63



�������������������������������������������������������������������������������������

����������	�
���	�

�� 
����	���	�������	��	�����������������	�����	�	����	����	

���	�������

���	����	

����������

�
���	����	�������

�����

�����������	
���
��
���������������	

	
���������� ������������������� �������������������

���	�	�
����	
����������  ��������������������  ��������������������

�	�!���"#$�"�#%����
�����	
����������  �������������������� �������������������

��������������������	��	�	��������������� � !"�! #���������� � !"�! #����������

�� 
����	���	����$�%��������&�'��	���('��	��$�������	����	

&�'��	��!��������������

&�����

��	���'��(����)*+�,��- ����������������� ������������������ ������������������� �������������������

)�	�� ����������������� ������������������ ������������������� �������������������

�� ����������	�
����	���	

* .
/���
�
��	
�0
1������21�	���$�������������!���
!�
���������	����	�+�������,�	�-����

&���$�����'��(����,��- ����3�  �������������������� ���33��������������

)�	���* ����3�  �������������������� ���33��������������

)�	�������������	�
����	���	 .��������������������� ##!��!/0"���������

 �������������������� ������3������������

�
���	����	�������

�����

4�"������!���*��/	�������*

���	�
������������""�����	
/���
�
��	
���������������
��	�!��	������-

5
�6���	�	�
����.&����������7����	
��/�"������.
/���
�
��*��!������
��������!��/	�������*���/�����
�

7�
�	���������7����	
���
��
���������������
����
����.&���$-�.
/���
�
��	
�*��!������������
�
����

	
�68��	

�/���"��!��!���������7�!	��"��!!�	7	��	�
��
����	
����%��	��
�	�"��"���	
�'�	8��	����(�/�"������

8�	7��	��%�-��3�����������	��
��(���/�"������8�	7��	��%���3��������-��
������������	����"�
���	�������	
�

&�	������(�/�"������8�	7��	��3��������# ��
����	��
��(���/�"����������"�
��	��%�-�3��������# �����
�����

��!���	
������-

���	�������
������&��	��

��1��1����

������&��	��

��1��1����


���	����	

����������

�
���	����	�������

�����

5
�6���	�	�
����.&����������7����	
��/�"������.
/���
�
��	
�$���	�	�����
��������!��/	�������*���/��

���
�7�
�	���������7����	
���
��
���������������
����
����.&���$

5
�6���	�	�
����.&����������7����	
��/�"������.
/���
�
��	
�0
1�����$��������/�����
�/�"���������!�����	��


��(���/�"������0
1������$�������
����.&���$-

���	�������
������&��	��

��1��1����

������&��	��

��1��1����


���	����	

����������

64



�������������������������������������������������������������������������������������

�� (
+
��
��-�'��		
�	�87�-9

!

����������	
��	������	�������

������
��	������	�������������

(
+
��
��-�'��		
�	
&!����#���)��
��*	����� �����������������������������.��.�**� �������������������������8./�.#78�

!�6���)
��������
���"��
��
��
��3�����
�����&��"
������
�����

���
����!��
��

������
��
��
�
��3���!��
�� �����������������������������.��.�**� �������������������������8./�.#78�

�
���
������
�����
��
��!��
�� �������������������������������**.8-�� ����������������������������80.*-7�

3���� �����������������������������.-#.8�-� ��������������������������.��.�**�

� =���
��3���'�
����9(��; ����������������������������*.�/.�88� �������������������������*.�/.�88�

!���(���'�
����'���
���>
�� �����������������������������.-/./7*�

7
��(
+
��
��-�'��		
�	�8�:#9 ������������������������������������� �������������������������������!!�

� 2*�,��-
�1�2*��	�3�������
	

����������	
��	������	�������

������
��	������	�������������

/�	
���
��;�
*�	��
�
��5**�

�
������%��&����$ ������������������������������������ ���������������������������������

(
)�
��&����
�������%��&��&
��������������	� ��&��"
 ������������������������������������ ���������������������������������

(
)�
��&����
�������%��&��&
���)��������	� ��&��"
�$�� ���
�������������������������������� ���
�����������������������������

�
������%��&�'�
����"�(
)�
���
��,���,
���� 
������������������������������������ 
��������������������������������

�
������
���
�������%��&�$�������������<����
��
�� ������������������������������������� 
��
���
�������������������������

���� ������������������������������ � ������������������������������

!���
���&
��
4���
)
�������&
�!��������"����������**����?!��������"�����3��
�����+���)
@�����
������&
�+�������
����

'&���
�
��!��������������+����.��&
��
���
�
��
���������
���������
��
����������
)
������5����������$����!1�����

���**.8-�2�<5�
,�����>
���A��
�
��
��3������
�����
���
�������80.*-71 -=��3&
��
��2
����������������
�
��
��3������
���

���"�,
���
��%B

-*���

65



�����������������������������������������������

!����������
�������
���"#$��%�#� �������
�����"#$��%�%�

1"������#

)5��"	�6


! ��	��8�����9��8� ���������������������������������� ���������������������������������

:	�����


! ��

%�	&���	�	�
� -���.-������������������������ ��������3��������������������

Margin MoneyRecevied /Security deposits  * ,��3���+,���������������������� ,������,+���������������������

����� 122$34$44+������������������ "3%$43$4�4������������������

��
#���


! ���"� �#�������'�  ��6


! ��	��(����	��������56
"
�
"#�
 �������+��+�,�.��������#����5

1"&"�*"�� ��"	��
"#�	�
#��6


! ���"� �#���������.����6


! ��	��� #�#��5
"	�� ��"	��*��������"�	�

	�
��! ������6

5�"	��
"#���"���"�	���		 �#�

#1 �����������)����5��/�

!����������
�������
���"#$��%�#� �������
�����"#$��%�%�

������#�;�
" ������������������������������������� ������������������������������������

������#�)$
�"�	��
6�	���
	��"����<���� ��

����5�;�
"�2��5�=
"&��

=
"&������(�
�	 ���������������������������������� ���������������������������������

'�(	�&���	��	���������
�&�������')����(��	�* �������������������������������� ��������������������������������

����� 6�������������������������������� ��������������������������������

#4 0�������������������)�������

!����������
�������
���"#$��%�#� �������
�����"#$��%�%�

�(���


! � +,!#"+��������������������������� "!$,!-- ������������������������

�	
56�(�	
��


! � ���������������������������������� �!-+!" #������������������������

��2��


! � �!+#!#--������������������������ �!+ !$."������������������������

��%��


! �  ! "-����������������������������� .!/,#�����������������������������

)�#�	�2�����


! � +.!, $��������������������������� + !$//���������������������������

>����6


! � #!-,!,/$������������������������ $!$$!-$.������������������������

:	�����?6��


! � ,!,+! �,������������������������  !$,!-# ������������������������

%��	
 ##$�($%"(�������������������� #+$+"$++3��������������������

%��������(��(	�������0����	�	�
��	������01%�)���������
�&����,��	��2�

�	��01%)���&����������(�����

����"/"/�'�
���01%���33�%	4�	������01%)����4���&�����)�3��#!#"/�	��������	4��	�	�
���������5	��

=�
"���	��"�����#���"$��:�	��������)5��"	�
��6���>����+=��������"�� �#�*�	��2�"
"��
 ��	
	�5�"	��
"#�

�����6����3�3�������������	��
��	���������*��	������6�����	�&��	&������2����
����&	��&����01%)��

%��������(��(	�������0����	�	�
��	������01%�)���������
�&����,��	��2�

�	��01%)���&����������(�����

7	�����"/"��7�(�	��01%���33�%	4�	������01%)�����&���&����)�3�#!-� �����7	�	�	���	����	�
���6����

����@	���"#�"$�8
��������
��!��"��6#
	�#�
��.�/�����
?�6

! ��*����
���	����� #�!�����/����

)5��"	�
��6���>����+=��������"�� �#�*�	��2�"
"��
 ��	
	�5�"	��
"#�	��"�����
"#�	
?��
��!��"�*��"$ 
�

��&	��&����01%)�������8���9�&����7	����"/"�

66



�����������������������������������������������

����7�������������)�������

#+ ���/������!��8������

!����������
�������
���"#$��%�#� �������
�����"#$��%�%�

��������"�����>�
	��	
��


! � ����������������������,.�,+��3�� ����������������������,,�-��3���
����� ������������������������������ ������������������������������

�% �������'���9����)������:��� 

!����������
�������
���"#$��%�#� �������
�����"#$��%�%�

�������'���9����)�����

����� �������������������������������������

�# 0����������������������)�������

!���������� �������
���"#$��%�#� �����������������������������������6���

� ���������������������������������� ���������������������������������

� ���������������������������������� ���������������������������������

%��	
 6�������������������������������� 6�������������������������������

67



�����������������������������������������������

��������	
�
����


���

� ���������������������������������

� �

�� ��������������������

� 
!����������

�������
���"#$��%�#� �������
�����"#$��%�%�

�������&�'��������

�������������	
���
�����������������
�� #(%%$%%$%%%����������������� #(%%$%%$%%%����������������

����������
�
������������������������������
���

����'$���)����)�'���'�!��'���* ������������������������������ ������������������������������

�������������
�����������������
���

��
���������������������������
��	
 (%+$��$%%%������������������ (%+$��$%%%������������������

!�

!����������
�������
���"#$��%�#� �������
�����"#$��%�%�

��
������	�	
"#�"$�
	�	���!�$�""�"$����	���
�
�� ��������� ���������

��
����%����#�#���"$�	���
�
�� �������������������������������� ��������������������������������

��
����!��$�	�!
�&�#���"$�	���
�
� �������������������������������� ��������������������������������

��
������	�	
"#�"$�
	�	����"#����	���
�
� ��������� ���������

��

��,���������� -�.��'��/ ��,����������

'(�)$
�*
 +�+,--, ���./ +�+,--,

'(�)$
�*
 �012� �.,-�� ���/ �.,-��

#�

�" 0������������

!����������
�������
���"#$��%�#� �������
�����"#$��%�%�

����������	��
�

���������	
	��� �-��,�������������������������� �-��,�������������������������

�
������������������������������������������	� ���������������������������������������� �

�
�������	
	��� � !"#!�$"����������������������� �-��,�������������������������

���
�������		��������

���������	
	��� �3,�����,��������������������� ���������+�������������������

�
������������������������������������������	� +������������������������������ �..�-���3����������������������

�
�������	
	��� ��.�.-���+�������������������� �3,�����,��������������������

����� �""$+#$1%(������������������ �%#$"+$2+"������������������

����������������'��

��� 4�56
"
 �
� "�	 
  �		�# 
"
 ��  
 6
�# �6 ����	
 ��
��� *�	���	 6

5�"	 !��"$ �������# �" �
��


"# !
 *

 �� !�"�� ��
��� "�� �
� !��$�	 !
�& 
"
 � 
�� �� ����	
 ��
��� #���"$ 	�� 6����# �� ����


�
����55�#�
	� 
�6����#�"$�	���!
 
"�������	�#
	��

������
���"#$��%�#

����"�� �
	��" �� 	�� "�5!�� �� ��
��� ��	�	
"#�"$ 
	 	�� !�$�""�"$ 
"# 
	 	�� �"# �� 	�� ��6��	�"$

6����#����
��$���"�!� �*

��
��� �" 	�� ��56
"
 �� # !
 �
�� ��
���� #�� �� #�"$ 5��� 	�
" � 6����"	 ��
��� �6����
�"$ 	��

"�5!��������
������ #����
��$���"�!� �*7

������
�����"#$��%�%

68



��������������������������������������������������������������������������

�	 ������
����

��������

��������	��
��


����������� 
���
���
����
�����
��


����
������
����



���
���
����
�����
��


����
������
����


������������������	��� �������������������������������� �������������������������������

 �!���"� #���� ���������������������������������� ��������������������������������

$����!����%�&���	��	���'�(�)������������� ��������������������������������� ������������������������������*�

�����	�   

















 	��� �����


















�������"����������	�����"�
�����������***�	��!�%���
������������+,�����	-�%�"�����!	��������!������.����

�#��/������)#	�#�/���	���0�����������#��������#���������1�����	��!�%�%��	��������-�����!��%�%�	��)	�#�2 3�

�����������0�����%������-���#�)�-����#����)��!%�1������#��/��	���#����0�!	�1	!	�.���

3����-����"�
����������%��%��	�/��#������#�4�!.������#���1����	��!�%�%�	�������-����"���/���������	�

2 3�
��������




� � �

�� 
����
������

����������� 
���
���
����
�����
��


����
������
����



���
���
����
�����
��


����
������
����


�������������5
6� ��������������������������������� �������������������������*������

���������	����� ��������������������������������� �����������������������*��*�����

�������"������!���"�	�-��������	�� #�������%�$����!����%� ��������������������������������� ���������������������������������,���

��#��������� ����������������������������*�*��� ��������������������������������

!	�������




















 	�� ���� 




















"#������

�! "����$��
%�������
"#�����

����������� 
���
���
����
�����
��


����
������
����



���
���
����
�����
��


����
������
����





 �!��.�70������ �����������������������*�������� �������������������������������

8�����70������ ������������������������������*��� ��������������������������������

2����	�.�9�	%���%�9��-	�	��� ���������������������������������� �����������������������*��*���*�

7��!�.��6��&����	1��	������9��� ���������������������������������� ��������������������������*�����

 ��""�:�!"����70������ ���������������������������������� ����������������������������*���

 ��""�3��	�	�/�'�
����	������70� ������������������������������*��� ���������������������������������

;��-��7����#�����70������ ���������������������������������� ��������������������������������

������	-��9�	%����7��!�.��� �������������������������*��*��*�� ��������������������������������

<�����
�����!!�)���� ���������������������������������� ��������������������������������

7 ��70������ ���������������������������*������ ��������������������������������

3����������!!)����� ��������������������������������*� �����������������������*�*������

�!��		��!!

















 � ��	���& 


















� �������
'���

����������� 
���
���
����
�����
��


����
������
����



���
���
����
�����
��


����
������
����


���������9�	%�'��	������&#��/�� ���������������������������������� �����������������������*��������

�

	�����&�






















  �&�����






















(����

(����

(����

69



�������������������������������������������������������������������

�& 
����
"#������

��������	��
��


����������� 
���
���
����
�����
��


����
������
����



���
���
����
�����
��


����
������
����


��%	������ ���������������������������*������ ��������������������������������

�%-���	�������'�9�1!	�	�.�70������ ���������������������������������� ���������������������������*�����

�����!������'�
�/	�����	�� ��������������������������������� ��������������������������������

8��%)	�#�&#��/�� ���������������������������������� ���������������������������������

8��=�2���������&���	��	���&#��/�� ������������������������������*��� ��������������������������������

8��=���(����'� �����9�����&#��/�� ���������������������������*���*� ������������������������������*�

&���	��	������8��=���/� �������������������������������� �����������������������*��������

&��-�.�����70� ��������������������������������*� ������������������������������*�

5�����&#��/�� ���������������������������������� ���������������������������������

5	������6��
��������	�� ��������������������������������� ��������������������������������

5	������� 	��	�/����� ���������������������������������� ���������������������������������

7!����	�	�.�'�:���� �������������������������*�������� �����������������������*�*��*���

�	!!	�/����� ����������������������������������� �������������������������������*�

����	-�!�&�!�1���	����70�� ���������������������������������� ������������������������������*�

����������&#��/�� ���������������������������������� ��������������������������������

;�����;	���&#��/�� �������������������������*�������� �������������������������*��*���

;���������!���"��	0�%������� ����������������������������������,���������������������������������*��

$	���!!�������70������ ����������������������������*��*�� ��������������������������������

(�)��9������'�9��	�%	��!� �������������������������������*�� ���������������������������*��*��

9����/��'�&���	���&#��/�� ���������������������������������� ��������������������������������

9�	��	�/�'� ���	����.�&#��/�� ���������������������������������� ��������������������������������

9��"���	���!�'�;�/�!�70������ ��������������������������*������ ����������������������������*���


����70������ ��������������������������������� ��������������������������������


���	��'�$�	��������� ��������������������������������� ����������������������������*���

 �"�)����&#��/�� ��������������������������������*� �������������������������*������

3��-�!	�/�70������ ����������������������������������,������������������������������������

3�!��#����'��������� ��������������������������������� �������������������������������

3�������	���&#��/�� �������������������������������� �������������������������������

>�#	�!��
���	�/�'�$�	�������� ������������������������������*��� ������������������������������*�

�	��&�����

















 �� � ��& �


















�� (�#
"#������

����������� 
���
���
����
�����
��


����
������
����



���
���
����
�����
��


����
������
����


�������3�0�9�.�1!� ���������������������������������� ���������������������������������,���

;����$���&��%	���-�	!�1!� ���������������������������������� ���������������������������������,���

� ����������������������������������,���

)































 )
































�� '�����*���
+��,�������
���
'����������
-

�� '��������-�7��	����%����������"��������������	�	�/����1���0�����%�������	��!�����������������.��


�3#��&�����.�	������	�/���!.�!	�1!��"���1��=�/�����������������%	�/�"��������������"�
������*��!�����9��-	����

?����
������*��!����
�

(����

(����

70



��������������������������������������������������������������������� /�����
����
0
��$�,��
��
/�������

����������� 
���
���
����
�����
��


����
������
����



���
���
����
�����
��


����
������
����


��%	������ *���������������������������� *���������������������������

3�0���%	������ ����������������������������

� ,����������������������������



























 �����
 






















��������


�� "�����*
1
"#���������
��
�����*�
'������$

����������� 
���
���
����
�����
��


����
������
����



���
���
����
�����
��


����
������
����


"�����*�
������� .�� .��

)































"#����������

70���%	���� .�� .��

�	 "�����*
���
2����

3#����������	����"�����	�/�������#����	����������1�!�)@

����������� 
���
���
����
�����
��


����
������
����



���
���
����
�����
��


����
������
����


9��"	���"������0���%��0�����%	���.�	���������������% ��������������������������� ����*�����
����������������

70����	���!�	���@�

;�������	����������!�	��������"���0


9��"	��1�"�����0����	���!�	����

 #����@

:�	/#��%��-���/�����1����"��A�	�.��#������ ���������������������������� ���������������������������

�������%	�/�%��	�/��#��.���

"�����*�
���
�����
3,�����
�#���������
�����
3���
��
��#44 ������������������������������ ����,�������������������������

"�����*�
���
�����
3�����
�#���������
�����
3���
��
��#44 ������������������������������ �����
������������������������

(����"� #���� (����"� #����

����#��1�/	��	�/��"��#��.�������������	!������ ���������������������������� ���������������������������

 #�����	����%�%��	�/��#��.���� , ,���������������������������

8������#�����	����%�%��	�/��#��.���� , ,���������������������������

:�	/#��%��-���/�����1����"��A�	�.��#�������������$���#����� ���������������������������� ���������������������������

��

�!

� 

3#��&�����.�#����������%��#����"	����	�!��������������������#��"������������	1�%�1.�
�-	��%� �#�%�!���������

�#��&�����	��������������6�#����#�%�!�6
�	����%�1.�$	�	���.��"�&����������""�	����9��-	����.����"	/�����#�-��1����

�������+�������%���/�����%���������/�%�����!���	"	�%�������"��������#���!���	"	���	����"��#����������.����

(����

��"�����	����������������#�����-	�	�����"� ���	�������"�$	����� ��!!���%�$�%	���7������	����5�-�!������������

�����5��	�/��#��.����������.�#���������	%���.�	��������	���������"��#������	�������"��#���1�-������	���%�

����(����	��	��!�����������	�������������������%�������#����%��"��#	���������	�/�.����)#	�#�	����.�1!�������.�

$	����� ��!!����$�%	����������	�������%�"	��%�	���#��$	����� ��!!����%�$�%	���7������	����5�-�!������������

�����

 #���������	-�%�"����&!	�����������/	��	�����������'����	�����%�&��	��!����=���#�-��1����%����	��%�)	�#�����

�!���	�/�����1���$+��2!�1��&��	��!�$��=���;�%����%��!���;.	�/�)	�#��#������%	""������1���"	�	��.���������	��

5����	���.�#�-������1�������=���	������1��=���"���������������#��1���"	�	�!��)����#	��1�!��/������#���!	�������!.�

��%��!���3%�����5	-	%��%�
��%�����#�����#����%��������1�!�/�����%	-	%��%�	�������"��#��������.����1���"	�	�!�

�)�����"��#�����#����������!	������"��#��������.�

71



��������������������������������������������������������������������&

�� 5������
����$
6���������

�4 5������
�������

$���(��5���/��)�! 
�!��	-���"�5	������

 �����2���� 
�!��	-���"�5	������

��#����#�2���� 
�!��	-���"�5	������

,4 7�$
����*�����
���������

$��� ��B�.��/��)�! $���/	�/�5	������

$����5����	��/��)�! :#�!���	���5	������

$���C�� ��2���� 5	������

$���
���D	�#��� ��/#	 5	������

$��������D�����$	���. &#	�"��	����	�!��""	���

$���>���#	=��
����/	 &�����.� �������.

�4 5������
'�������

(5��&����%	�.�8��=����9-���;�%�  �1�	%	��.�&�����.

�4 5�8����
(�����������
9���
5������
����$

.�����
��
(����������
5������


'�������
5������
����$




7�$
����*�����


���������


"#������-

&����!����.�70�����#����#�2���� ����������������������������������


����9�	%�@� �����2���� ����������������������������������

(�5��//��)�!�@�
��� ���������������������������������

����*�����
5�����������

 ��B�.��/��)�! ����������������������������

5����	��/��)�! ����������������������������

79"�&���	�1��	���@� ��B�.��/��)�! ���������������������������

79"�&���	�1��	���@�5����	��/��)�! ���������������������������

2����$
����

�����D�����$	���. *��*�����������������������

>���#	=��
����/	 ���������������������������

6�������
2�����*
����
����

C� �2���� �������������


���D	�#��� ��/#	 �������������

+���
:�8��


(5��&����%	�.�8��=����9�	-����;	�	��% ��*����

+���
5�������

(5��&����%	�.�8��=����9�	-����;	�	��% ��������

��������
5���

(5��&����%	�.�8��=����9�	-����;	�	��% ��**���������

%������
��$�,��

(5��&����%	�.�8��=����9�	-����;	�	��% ,���������������� �

������-

%��;���*�
5�������

(��5���/��)�! ,������������������������������� ����*������������������������

5����	��/��)�! ,������������������������������

 ��B�.��/��)�!� ����������������������������

C�� �2���� �����������������������������

 �����2���� �����������������������������

�� ��� �������	�/ ����%��% �� �� E
�!���% ����. 5	��!�����F 	����% 1. �#� ����	���� �" &#������% ����������� �"

��%	���#��%	��!�������"���������	����)	�#��#����!���%�����.�	�������%��@

3#������������"������	�� ��%�.�5�1�������%�&��%	�������%-������"�������!	�����%�������1B����������"	����	���+�

������	!	��	�����%��%B���������	"���.��3#��$���/������%���������0�������.������	�!�%	""��������""���	�/��#��

��������.���G��"	����	�!�����������������#����	�	����"��#������/��������#������������������!�������%��%-������

�����0�����%�������!	H�����!������#������������)#	�#��#�.����������%��	"����!	H�%�	���#����%	���.���������"�1��	�����

72



�������������������������������������������������������������������

	�  �/�����!�
�����	�/���%�����%��������	�/� ���%��%�,����	����%�1.��&���	���������!	��1!������#��&�����.�

	�

/������<�
5�����

�������������������"��-���%���������#�%�����������������������������������������������%����1�#�!"��"��#��1���%

���
2��$�
���;���
:��*
1
'�= ���
.6/
2���������
+������

�&#������%������������


32��$�
���;���
:��*4 (Sanjay Agarwal)       

9������ Managing Director

$�(�������� I5�(@��������J������������

�
(���*���(

9!����(�)�5�!#	

5����@���,��,����

>6�.-���&�&�!/////(� !� /���
;����
�����$ ?�����;�
5����*�

&#	�"��	����	�!��""	��� &�����.� �������.

(Deepti Agarwal)

Director

I5�(@��������J������������

3#��&�������9��	�%���"��������#�����	�%����	!�������������$���#������������9��-	����.������"����������	!����������

���$���#���������
��

73



INDEPENDENT AUDITORS� REPORT 

To the Members of  

NDA SECURITIES LIMITED. 

Report on the Consolidated Financial Statements 

We have audited the accompanying consolidated financial statements of NDA SECURITIES 

LIMITED  (�the Company�), which comprise the Balance Sheet as at March 31, 2021, and 

the Statement of Profit and Loss including other comprehensive income , the statement of 

changes in Equity and Cash Flow Statement for the year then ended, and Notes to the 

consolidated financial statement including  a summary of significant accounting policies and 

other explanatory information(hereinafter referred to as � the consolidated financial 

statements�) 

In our opinion and to the best of our information and according to the explanations given to 

us, the aforesaid consolidated financial statements give the information required by the 

Company Act 2013  in the manner so required and give a true and fair view in conformity 

with the accounting principles generally accepted in India, of the state of affairs of the 

Company as at March 31, 2021, its total comprehensive income (comprising of profit and 

other comprehensive income , its changes in equity and  its cash flows for the year ended on 

that date. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under 

section 143(10) of the Companies Act, 2013. Our responsibilities under those Standards are 

further described in the Auditor�s Responsibilities for the Audit of the Financial Statements 

section of our report. We are independent of the Company in accordance with the Code of 

Ethics issued by the Institute of Chartered Accountants of India together with the ethical 

requirements that are relevant to our audit of the financial statements under the provisions of 

the Companies Act, 2013 and the Rules thereunder, and we have fulfilled our other ethical 

responsibilities in accordance with these requirements and the Code of Ethics. We believe 

that the audit evidence we have obtained is sufficient and appropriate to provide a basis for 

our opinion. 

Key Audit Matters 

Key audit matters are those matters that, in our professional judgment, were of most 

significance in our audit of the consolidated financial statements of the current period. These 

matters were addressed in the context of our audit of the consolidated financial statements as a 

whole, and in forming our opinion thereon, and we do not provide a separate opinion on these 

matters. We have not found any higher risk at audit planning stage, challenges in forming 

an opinion on financial statements, related party transaction and other complex transaction. 

Information Other than the Consolidated Financial Statements and Auditor�s Report 

Thereon 

The Company�s Board of Directors is responsible for the preparation of the other 

information. The other information comprises the information included in the 

Management Discussion and Analysis, Board�s Report including  Annexures  to Board�s 

Report, Business Responsibility Report, Corporate Governance and Shareholder�s 

Information, but does not include the consolidated financial statements and our auditor�s 

report thereon. 
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Our opinion on the consolidated financial statements does not cover the other 

information and we do not express any form of assurance conclusion thereon. 

In connection with our audit of  the consolidated  financial  statements, our 

responsibility  is  to read the other  information and, in doing so, consider whether the 

other information is materially inconsistent  with  the  consolidated  financial statements 

or our knowledge obtained during the course of our audit or otherwise appears to be 

materially misstated. 

Management�s Responsibility for the Consolidated  Financial   Statements 

The Company�s Board of  Directors is  responsible  for  the  matters stated in  section 

134(5)  of the  Act with  respect  to the preparation of these consolidated financial 

statements that  give  a  true  and  fair  view  of  the  financial  position, financial 

performance, total comprehensive income, changes in equity and cash flows  of the  

Company  in  accordance with the Ind AS and other accounting principles generally  

accepted  in  India.  This  responsibility  also  includes 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 frauds and other irregularities; 

selection and application of appropriate accounting policies; making judgments and 

estimates that are reasonable and prudent; and design, implementation and maintenance 

of adequate internal financial controls, that were operating effectively for ensuring the 

accuracy and completeness of the accounting records, relevant to the preparation and 

presentation of the consolidated financial  statements that give a true and fair view and 

are free from material misstatement, whether due to fraud or error. 

In preparing the consolidated financial statements, management is responsible for 

assessing the Company�s ability  to continue as a going concern, disclosing, as 

applicable,  matters related to going  concern and using  the  going  concern  basis of 

accounting unless management either intends to liquidate the Company or to cease 

operations, or has no realistic alternative but to do so. 

The Board of Directors are responsible for overseeing the Company�s financial reporting 

process. 

Auditor�s Responsibilities for the Audit of the Consolidated Financial Statements 

Our objectives are to obtain reasonable assurance about whether the consolidated financial 

statements as a whole are free from material misstatement, whether due to fraud or error, and 

to issue an auditor�s report that includes our opinion. Reasonable assurance is a high level of 

assurance, but is not a guarantee that an audit conducted in accordance with SAs will always 

detect a material misstatement when it exists. Misstatements can arise from fraud or error 

and are considered material if, individually or in the aggregate, they could reasonably be 

expected to influence the economic decisions  of  users taken on the basis of these consolidated 

financial statements. 

As part of an audit in accordance with SAs, we exercise professional judgment and 

maintain professional skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the consolidated  financial  

statements, whether due  to  fraud or error, design and perform audit procedures 

responsive to those risks, and obtain audit evidence that is sufficient and appropriate to 

provide a basis for our opinion. The risk of not detecting a material misstatement 

resulting from fraud is higher than for one resulting from error, as fraud may involve 

collusion, forgery, intentional omissions, misrepresentations, or the override of internal 

control. 
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• Obtain an understanding of internal financial controls relevant to the audit  in  order to 

design  audit  procedures that are appropriate in the circumstances. Under section 

143(3)(i) of the Act, we are also responsible for expressing our opinion on whether the 

Company has adequate internal financial controls system in place and the operating 

effectiveness of such controls. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of 

accounting estimates and related disclosures made by management. 

• Conclude on the appropriateness of management�s use of the going concern basis of 

accounting and, based on  the audit evidence obtained, whether a material uncertainty 

exists related to events or conditions  that  may  cast significant doubt on the Company�s 

ability to continue as a going concern. If we conclude that a material uncertainty exists, we 

are required to draw attention in our auditor�s report to the related disclosures in the 

consolidated financial statements or, if such disclosures are inadequate, to modify our 

opinion. Our conclusions are based on the audit evidence obtained up to the date of our 

auditor�s report. However, future events or conditions may  cause  the Company to cease 

to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the consolidated financial 

statements, including the disclosures, and whether the consolidated financial statements 

represent the underlying transactions and events in a manner that achieves fair 

presentation. 

Materiality is the magnitude of misstatements in the consolidated financial statements that, 

individually  or in  aggregate, makes it probable that the economic decisions of a reasonably 

knowledgeable user of the financial statements may be influenced. We consider quantitative  

materiality  and qualitative factors in  (i)  planning  the  scope of our  audit  work and in 

evaluating the results of our work; and (ii) to evaluate the effect of any identified misstatements 

in the financial statements. 

We communicate with those charged with governance regarding, among other matters, the 

planned scope and timing  of the audit and significant audit  findings,  including  any significant  

deficiencies  in  internal control that we identify  during our audit. 

We also provide those charged with governance with a statement that we have complied with  

relevant  ethical requirements regarding independence, and to communicate with them all 

relationships and other matters that may reasonably be thought to bear on our independence, 

and where applicable, related safeguards. 

From the matters communicated with those charged with governance, we determine those 

matters that were of most significance in the audit of the consolidated financial statements of 

the current period and are therefore the key  audit matters. We describe these matters in our 

auditor�s report unless law or regulation precludes public disclosure about the matter or when, in 

extremely rare circumstances, we determine that a matter should not be communicated in our 

report because the adverse consequences of doing so would reasonably be expected to 

outweigh the public interest benefits of such communication. 
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Other Matters: 

We did not audit the financial statement/financial information of one subsidiary, whose 

financial statements/financial information reflect total assets of Rs 115.79 Lacs As at 31
st

March, 2021, total revenues of Rs 16.07 Lacs  and net cash inflow of amounting to Rs 0.87 

lacs for the year ended on that date, as considered in the preparation of consolidated financial 

statements. These financial statement and  financial information have been audited by other 

auditors whose report has been furnished to us by the management and our opinion on the 

consolidated financial statements, in so far it relates to the amounts and disclosures included 

in respect of this subsidiary and our report in terms of sub-section (3) of Section 143 of the 

Act, insofar as it relates to the aforesaid subsidiary  is based solely on the reports of the other 

auditors. 

Our opinion on the consolidated financial statements above and our report on other legal and 

Regulatory requirements below is not modified in respect of the above matters with respect to 

our reliance on the work done and the reports of the other auditors. 

Report on Other Legal and Regulatory Requirements

As required by the Companies (Auditor�s Report) Order, 2016 (�the Order�), issued by the 

Central Government of India in terms of sub-section (11) of section 143 of the Companies 

Act, 2013, we give in the Annexure A statement on the matters specified in paragraphs 3 and 

4 of the Order, to the extent applicable. 

A  As required by Section 143(3) of the Act, we report that: 

a) We have sought and obtained all the information and explanations which to the best 

of our knowledge and belief were necessary for the purposes of our audit. 

b) In our opinion, proper books of account as required by law have been kept by the 

Company so far as it appears from our examination of those books. 

c) The Balance Sheet, the Statement of Profit and Loss, and the Cash Flow Statement 

dealt with by this Report are in agreement with the books of account. 

d)  In our opinion, the aforesaid consolidated financial statements comply with the 

Accounting Standards specified under Section 133 of the Act, read with Rule 7 of the 

Companies (Accounts) Rules, 2014. 

e) On the basis of the written representations received from the directors as on 31st 

March, 2021 taken on record by the Board of Directors, none of the directors is 

disqualified as on 31st March, 2021 from being appointed as a director in terms of 

Section 164 (2) of the Act. 

f) With respect to the adequacy of the internal financial controls over financial 

reporting of the Company and the operating effectiveness of such controls, refer to 

our separate Report in �Annexure B�. 

g) With respect to the other matters to be included in the Auditor�s Report in accordance 

with Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and 

to the best of our information and according to the explanations given to us: 

i.    The Company does not have any pending litigations which would impact    

its financial position.  

ii.    The Company did not have any long-term contracts including derivative 

contracts for which there were any material foreseeable losses.  
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iii.    There were no amounts which were required to be transferred to the 

Investor Education and Protection Fund by the Company. 

                                                                     For Satya Prakash Garg & Co. 

                                                                          Chartered Accountants    

                      Firm No. 017544N                                     

        

                                                                     CA Satya Prakash Garg 

Place : New Delhi                          Partner 

Dated: 21/06/2021             Membership No.   083816                                          

                                                                   UDIN:21083816AAAAAS7003 
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Annexure- A to the Independent Auditors' Report 

Referred to in paragraph 1 under �Report on other Legal and Regulatory Requirements� 

section of our report of even date. We report that:

(i).(a) The company has maintained proper records showing full particulars including 

quantitative details and situation of its fixed assets. 

(b) As explained to us, fixed assets have been physically verified by the management at 

reasonable intervals; no material discrepancies were noticed on such verification. 

(c) based on our audit procedures performed for the purpose of reporting the  true and fair 

view of the financial statements and according to information and explanations given by the 

management, the title deeds of immovable properties included in investment are held in the 

name of the company 

(ii)As explained to us, inventories have been physically verified during the year by the 

management at reasonable intervals and no material discrepancy was noticed on physical 

verification of stocks by the management as compared to book records. 

(iii).According to information and explanations given to us, the company has not granted any 

loan, secured or unsecured to companies, firm, Limited liability Partnership or other parties 

covered in the register maintained under section 189 of the Act. Accordingly the provision of 

Clause 3(iii) of the order are not applicable to the company.  

(iv) In our opinion and according to the information and explanation given to us, the company 

has not given any loans to directors or to any other persons in whom the director is interested. 

The company has complied with the provision of Section 185 and 186 of the Act, with respect 

to the loans given, and investment made, guarantee and securities given.  

(v) The Company has not accepted deposits. Hence the provisions of Section 73 to 76 or any 

other relevant provisions of the Act and the rules framed there under are not applicable to the 

Company. 

  

(vi) The Central Government has not prescribed the maintenance of cost records under Section 

148 of the Act for any of the services rendered by the company.  

(vii) According to the information and explanations given to us , in respect of statutory dues: 

(a) The company has generally been regular in depositing undisputed statutory dues, including 

Provident Fund, Employees� State Insurance, Income-tax, Goods and Service Tax, Stamp Duty 

or any other statutory dues, applicable to it to the appropriate authorities.    

(b) There were no undisputed dues outstanding in respect of Provident Fund, Provident Fund, 

Employees� State Insurance, Income-tax,  Goods and Service Tax, Stamp Duty or any other 

statutory dues in arrear as at March 31, 2021 for a period of more than six months from the 

date they became payable. 

(viii) In our opinion and according to the information and explanations given to us the 

Company has not obtained a term loans and unsecured loans during the year and based on the 

records of the company the company has not defaulted in the repayment of loans or 

borrowings to financial institutions, bank.  
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(xi) In our opinion and according to the information and explanations given to us the Company 

did not raise any money by way of initial public offer or further public offer (including debt 

instruments) and term loans during the year, therefore, the provisions of para 3(ix) of the 

Order is not applicable to the Company. 

(x) To the best of our knowledge and according to the information and explanations given to 

us, no material fraud by the Company or on the Company by its officers or employees has 

been noticed or reported during the year or during the course of our audit. 

(xi) in our opinion and according to the information and explanations given to us, and based 

on examination of the record of the company, the company has paid managerial remuneration 

in accordance with the requisite approvals mandated by the provisions of Section 197 read 

with  Schedule V of the Companies Act.  

(xii) According to the information and explanations given to us, in our opinion the Company is 

not a Nidhi company as prescribed in section 406 of the Act, therefore, the provisions of para 

3(xii) of the Order is not applicable to the Company. 

(xiii) According to the information and explanations given to us and based on our examination 

of the records of the Company, transactions with the related parties are in compliance with 

sections 177 and 188 of the Act where applicable and details of such transactions have been 

disclosed in the financial statements as required by the applicable accounting standards.  

(xiv) According to the information and explanations given to us and based on our examination 

of the records of the Company, the Company has not made any preferential allotment or 

private placement of shares or fully or partly convertible debentures during the year.

Accordingly paragraph 3(xiv) of the Order is not applicable to the company.   

(xv) According to the information and explanations given to us and based on our examination 

of the records of the Company, the Company has not entered into non-cash transactions with 

directors or persons connected with him, therefore, the provisions of para 3(xv) of the Order is 

not applicable to the Company. 

(xvi)The Company is SEBI Registered Stock Broker and even it is NBFC, Stock Brokers are 

not  required to be registered under section 45-IA of the Reserve Bank of India Act, 1934.  

                                                                     For Satya Prakash Garg  & Co.  

                                                                         Chartered Accountants     

                      Firm No. 017544N                                     

        

                                                                     CA Satya Prakash Garg 

Place : New Delhi                        Partner 

Dated: 21/06/2021             Membership No.   083816                                          

                                                            UDIN:    21083816AAAAAS7003       
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Annexure - B to the Auditors� Report  

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of 

Section 143 of the Companies Act, 2013 (�the Act�) 

We have audited the internal financial controls over financial reporting of NDA 

Securities Limited  (�the Company�) as of 31
st
 March, 2021 in conjunction with our 

audit of the consolidated financial statements of the Company for the year ended on 

that date.  

Management�s Responsibility for Internal Financial Controls  

The Company�s management is responsible for establishing and maintaining internal 

financial controls based on the internal control over financial reporting criteria 

established by the Company considering the essential components of internal control 

stated in the Guidance Note on Audit of Internal Financial Controls over Financial 

Reporting issued by the Institute of Chartered Accountants of India (�ICAI�). These 

responsibilities include the design, implementation and maintenance of adequate 

internal financial controls that were operating effectively for ensuring the orderly and 

efficient conduct of its business, including adherence to company�s policies, the 

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

accuracy and completeness of the accounting records, and the timely preparation of 

reliable financial information, as required under the Companies Act, 2013. 

  

Auditors� Responsibility  

Our responsibility is to express an opinion on the Company's internal financial 

controls over financial reporting based on our audit. We conducted our audit in 

accordance with the Guidance Note on Audit of Internal Financial Controls over 

Financial Reporting (the �Guidance Note�) and the Standards on Auditing, issued by 

ICAI and deemed to be prescribed under section 143(10) of the Companies Act, 2013, 

to the extent applicable to an audit of internal financial controls, both applicable to an 

audit of Internal Financial Controls and, both issued by the Institute of Chartered 

Accountants of India. Those Standards and the Guidance Note require that we comply 

with ethical requirements and plan and perform the audit to obtain reasonable 

assurance about whether adequate internal financial controls over financial reporting 

was established and maintained and if such controls operated effectively in all material 

respects.  

Our audit involves performing procedures to obtain audit evidence about the adequacy 

of the internal financial controls system over financial reporting and their operating 

effectiveness. Our audit of internal financial controls over financial reporting included 

obtaining an understanding of internal financial controls over financial reporting, 

assessing the risk that a material weakness exists, and testing and evaluating the design 

and operating effectiveness of internal control based on the assessed risk. The 

procedures selected depend on the auditor�s judgment, including the assessment of the 

risks of material misstatement of the financial statements, whether due to fraud or 

error. 
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We believe that the audit evidence we have obtained is sufficient and appropriate to 

provide a basis for our audit opinion on the Company�s internal financial controls 

system over financial reporting.  

Meaning of Internal Financial Controls over Financial Reporting  

A company's internal financial control over financial reporting is a process designed to 

provide reasonable assurance regarding the reliability of financial reporting and the 

preparation of financial statements for external purposes in accordance with generally 

accepted accounting principles. A company's internal financial control over financial 

reporting includes those policies and procedures that (1) pertain to the maintenance of 

records that, in reasonable detail, accurately and fairly reflect the transactions and 

dispositions of the assets of the company; (2) provide reasonable assurance that 

transactions are recorded as necessary to permit preparation of financial statements in 

accordance with generally accepted accounting principles, and that receipts and 

expenditures of the company are being made only in accordance with authorisations of 

management and directors of the company; and (3) provide reasonable assurance 

regarding prevention or timely detection of unauthorised acquisition, use, or 

disposition of the company's assets that could have a material effect on the financial 

statements. 

  

Inherent Limitations of Internal Financial Controls over Financial Reporting  

Because of the inherent limitations of internal financial controls over financial 

reporting, including the possibility of collusion or improper management override of 

controls, material misstatements due to error or fraud may occur and not be detected. 

Also, projections of any evaluation of the internal financial controls over financial 

reporting to future periods are subject to the risk that the internal financial control over 

financial reporting may become inadequate because of changes in conditions, or that 

the degree of compliance with the policies or procedures may deteriorate. 

  

Opinion 

In our opinion, the Company has, in all material respects, an adequate internal 

financial controls system over financial reporting and such internal financial controls 

over financial reporting were operating effectively as at 31
st
 March, 2021, based on the 

internal control over financial reporting criteria established by the Company 

considering the essential components of internal control stated in the Guidance Note 

on Audit of Internal Financial Controls over Financial Reporting issued by the Institute 

of Chartered Accountants of India.  

                                                                   For Satya Prakash Garg & Co. 

                                                                           Chartered Accountants     

                      Firm No. 017544N                                     

                                                                           

.                                                                     CA Satya Prakash Garg 

Place : New Delhi                      Partner 

Dated: 21/06/2021             Membership No.   083816                                          

UDIN: 21083816AAAAAS7003 
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Particulars Year ended on Year ended on

MARCH  31,2021 March 31,2020

CASH FLOW FROM OPERATING ACTIVITIES

Profit before tax and extraordinary items and comprehensive income ������������������������� (114,19,982)                    

Adjustments for:

Depreciation amortization 	��	
�		
���������������� 16,45,063                       

Finance Cost 
�����
	������������������ 13,38,063                       

Bank Guarantee Charges ���
���������������������� 3,03,857                         

Loss/(Gain) on disposal of Property Plant equipments ���	������������������������ 20,576                            

OPERATING PROFIT BEFORE WORKING CAPITAL CHANGES 55,41,648               (81,12,424)                      

Adjustments for change in assets and liabilitys

Increase/decrease in Inventories ���
�

������������������� (3,96,135)                        

Increase/decrease in Trade Receivables 4,48,286                 119,95,671                     

Increase/decrease in financial Assets Loan and adv (301,07,051)            12,12,070                       

Increase/decrease in other  Financial Assets 1,65,843                 (6,58,337)                        

Increase/decrease in other Non Financial Assets  2,32,172                 5,20,400                         

Increase/decrease in Trade Payables 415,81,463             (76,77,818)                      

Increase/decrease in other financial liabilities (9,59,326)                6,30,482                         

Increase/decrease in Mat Receivable (1,36,682)                -                                  

Increase/decrease in Provisions 1,72,277                 4,55,180                         

NET CASH FLOW FROM OPERATING ACTIVITIES(A) 173,47,515             (20,30,909)                      

CASH FLOW FROM INVESTING ACTIVITIES

Sale of investment Property ����������������������������� -                                  

Sale Purchase of Non Current Investment ���		�
������������������ ������������������������������������� �

Purchase of Current  Investment �������
������������������ ���
	
������������������������������

Purchase of Property, plant and equipments (2,44,300)                (16,45,582)                      

Sale of Property, Plant and equipments ����������������������������� 3,00,000                         

NET CASH FLOW FROM INVESTING ACTIVITIES (B) 45,61,403               (13,14,865)                      

CASH FLOW FROM FINANCING ACTIVITIES

Finance Cost (8,56,981)                (13,38,063)                      

Bank Guarantee Charges (3,48,993)                (3,03,857)                        

Secured Short term Borrowing 66,00,000               (120,00,000)                    

NET CASH FLOW FROM FINANCING ACTIVITIES (C) 53,94,026               (136,41,919)                    

Net Change in Cash and Cash Equivalents(A+B+C) 273,02,943             (169,87,694)                    

Opening Cash and Cash Equivalent �
	������
�������������� 640,91,031                     

Closing Cash and Cash Equivalent 
�������
��������������� 471,03,337                     

��������	��
���
��	���	����	������� ������������������������� 
�������
��������������� 471,03,337                     
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Auditor's Report   

As per our report of even date attached For and on behalf of the board

For Satya Prakash Garg & Co. For NDA Securities Limited

(Chartered Accountants)

����������	�
�����
� (Sanjay Agarwal)       (Deepti Agarwal)

Partner Managing Director Director

M.N. 083816 �������������������������� ��������������������������

Place: New Delhi ������ �!���"#
���� (Vanshika Rastogi)

Date : 21-06-2021 $�#%&�'#���(#�)�*&&#(%� Company Secretary

NDA SECURITIES LIMITED

Registered Office : E-157, Second floor, Kalka Ji, New Delhi- 110019

CONSOLIDATED STATEMENT OF CASH FLOW  FOR  PERIOD ENDED 31ST MARCH 2021  
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