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October 24 2023 
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Mumbai – 400 001 
 
Sub: Annual Report FY 2022-23 and Notice of the 35th Annual General Meeting (‘AGM’) of Minal 

Industries Limited.  

Ref. MINAL INDUSTRIES LIMITED Script Code: 522235. 

Respected Sir, 

The 35th Annual General Meeting (‘AGM’) of Minal Industries Limited ('the Company’) will be held on 

Wednesday the November 15 2023  at 11.00 a.m.  through Video Conferencing or Other Audio-Visual 

Means 

Pursuant to Regulations 30, 34(1) and 53(2) of the SEBI (Listing Regulations and Disclosure 

Requirements) Regulations, 2015, we are submitting herewith the Integrated Annual Report of the 

Company for FY 2022-23 along with the Notice of AGM which is being sent through electronic mode 

only to the Members of the Company.  

The Integrated Annual Report along with the Notice is also available on the website of the Company 

www.minalindustrieslimited.in  

This is for your information and records. 

For Minal Industries Limited  

 
 
Shrikant J. Parikh 
(DIN: 00112642) 
Managing Director 
 

Encl: as above.  

mailto:cmseepz@gmail.com
http://www.minalindustrieslimited.in/
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MINAL INDUSTRIES LIMITED 

CIN – L32201MH1988PLC216905 

ANNUAL REPORT 2022 - 2023 

 

CORPORATE INFORMATION:  

   
BOARD OF DIRECTORS Mr. Shrikant Jesinglal Parikh  

(DIN – 00112642) 
 

 

Mr. Amulbhai Jethabhai Patel 

(DIN- 00183464) (upto26-08-

2023) 

 

Mr. Shankar Prasad Bhagat               

(DIN- 01359807) 

 

Ms. Sona Akash Parikh 

(DIN: 03283751) 

 

Mr. Subham Chand Jain 

(DIN: 10293473)  

Executive Director cum 
Chief Executive Officer cum 
Managing Director 
 
 
Non-Executive - 
Independent Director 
 
Non-Executive - 
Independent Director 
 
 
Non-Executive - Non-
Independent Director 
 
 
 
Non-Executive - 
Independent Director 
 
 

   
 Mr. Piyush Harish Talyani            

 
Company Secretary & 
Compliance Officer 
 
 

 Ms. Harshala Karangutkar            Chief Financial Officer 
  

      
COMMITTEES OF THE 
BOARD 

Audit Committee. 
 

 Stakeholders Relationship Committee. 
 
Nomination and Remuneration Committee. 
 
 

REGISTERED OFFICE 603- L Minal Co-Op Hsg So Ltd, Off Sakivihar 
Road, Andheri-East, Mumbai - 400072 In  

         
 
BANKERS 

 
 
Bank of India (Vadodara Branch) 
Bank of India (Mumbai Branch) 
Corporation Bank (Vadodara Branch)  
HDFC Bank Ltd (Vadodara Branch) 
HDFC Bank Ltd (Mumbai Branch)  



2 
 

 
                                                                                                                                          
REGISTRAR & SHARE      

TRANSFER AGENT 

MCS SHARE TRANSFER AGENT LIMITED  

101, SHATDAL COMPLEX, OPP: BATA SHOW ROOM 

ASHRAM ROAD, AHMEDABAD - 380009  

Phone: (079)26580461 / 62 / 63 

Email: mcsstaahmd@gmail.com 

CIN: U67120WB2011PLC165872 

 SEBI REG NO. INR00000056 

 

LISTING OF EQUITY  

SHARES: 

   BSE Limited 

    Phiroze Jeejeebhoy Towers 

    Dalal Street, Mumbai – 400 001. 

 

STATUORY AUDITORS:      H P V S & ASSOCIATES 

                                                                    Chartered Accountants, 

                                                                    FRN: 137533W 

                                                                    502, Crystal Tower, 

                                                                    46/48, Maruti Lane, 

                                                                    Fort, Mumbai – 400001. 

 

 

INTERNAL AUDITORS:                     M/S R. H. Modi  

                                                                   Chartered Accountants  

 

SECRETARIAL AUDITORS:             M/s HSPN & Associates, LLP 

                                                                   Company Secretaries 

 

ANNUAL GENERAL MEETING:     Date        :  November 15 2023 

        Time        :   11.00 a.m. through 
Video Conferencing or Other Audio-Visual Means     

 

Vision and Mission 

 

Minal Industries Limited was incorporated under the Companies Act in the state of 

Maharashtra, India, in the year 1988. 

 

Minal Industries Limited is one of the leading Diamantaire and Jewellery & Engineering 

Company with a wide spread around the world. 

 

The Group of companies are Minal Infojewels Ltd., Minal Industries Ltd, Minal Lifestyles Pvt. 

Ltd, Minal Infracons Pvt. Ltd., Minal Infrastructure & Properties Pvt. Ltd. C. Mahendra Jewels 

Pvt Ltd. 

Minal Industries Limited is firmly established across the value chain and in all major diamonds 

and jewellery centers globally. 

mailto:mcsstaahmd@gmail.com
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NOTICE OF THE  35TH ANNUAL GENERAL MEETING 

 

NOTICE IS HEREBY GIVEN THAT THE 35th ANNUAL GENERAL MEETING (THE “MEETING”) 
OF THE MEMBERS OF MINAL INDUSTRIES LIMITED WILL BE HELD ON WEDNESDAY THE 
NOVEMBER 15, 2023 AT 11.00 A.M. VIA VIDEO CONFERENCING /OTHER AUDIO-VISUAL 
MEANS (VC/OAVM) FACILITY TO TRANSACT THE FOLLOWING BUSINESS: 

 

Ordinary Business: 

 

1. Adoption of Audited Standalone Financial Statements: 
 

To receive, consider and adopt the Audited Standalone Financial Statements of the 
Company for the financial year ended March 31, 2023, together with the Reports of 
the Board of Directors and Auditors thereon. 

 
2. Adoption of Audited Consolidated Financial Statements: 
 

To receive, consider and adopt the Audited Consolidated Financial Statements of the 
Company and its subsidiaries for the financial year ended March 31, 2023, together 
with the Report of the Auditors thereon. 

 
3. Appointment of Ms. Sona Akash Parikh (DIN: 03283751) as Director, liable to retire 

by rotation 
 

To appoint a Director in place of Ms. Sona Akash Parikh (DIN: 03283751) who 
retires by rotation in terms of Section 152(6) of the Companies Act, 2013 and being 
eligible, seeks re-appointment. 

 
 

SPECIAL BUSINESS: 

 

4. Appointment of Mr. Subham Chand Jain (DIN: 10293473) as Non-Executive 
Independent Director of the Company. 

 

To Consider and if thought fit, to pass, with or without modification(s) the following 

resolution as a Special Resolution: 

“RESOLVED THAT pursuant to the provisions of Sections 149 and 152 read with 

Schedule IV and all other applicable provisions of the Companies Act, 2013 (“the 

Act”) and the Companies (Appointment and Qualification of Directors) Rules, 2014 

(including any statutory modification/(s) or reenactment/(s) thereof for the time 

being in force) and the applicable provisions of the Securities and Exchange Board 

of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 

(including any statutory modification/(s) or re-enactment/(s) thereof, for the time 

being in force), Mr. Subham Chand Jain (DIN: 10293473) who was appointed as an 

Additional Director of the Company with effect from 26th August, 2023 by the Board 

of Directors as recommended by the Nomination and Remuneration Committee and 
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who holds office up to the date of the forthcoming Annual General Meeting, be and 

is hereby appointed as an Independent Director of the Company, not liable to retire 

by rotation, on the Board of Directors of the Company for a term of five (5) 

consecutive years up to 25th  August 2028. 

RESOLVED FURTHER THAT the Board of Directors or any other person authorized 

by the Board of Directors of the Company be and are hereby severally authorized to 

do all such acts, deeds, matters and things as may be deemed necessary to give effect 

to this resolution.” 

by order of the Board of Directors  
for Minal Industries Limited 

 
                                                                                                                                Sd/- 
 
Date: 23rd October 2023                                                                         Piyush Harish Talyani 
Place: Mumbai                                                                                                (Company Secretary) 
                                                                                                                    Membership No.: A60447 
 
Registered Office: 
603- l Minal Co-Op Hsg So Ltd,  
Off Sakivihar Road, Andheri-East, 
Mumbai - 400072 
CIN - L32201MH1988PLC216905 
Tel No.:  022: 40707070 
E-mail id: cmseepz@gmail.com  
Website address: www.minalindustrieslimited.in  
 
NOTES : 

 
 

1. Ministry of Corporate Affairs (MCA) and Circular SEBI/HO/CFD/PoD-
2/P/CIR/2023/4 dated January 5, 2023 , 9/2023 dated 25th September 2023 issued 
by SEBI (hereinafter collectively referred to as “the Circulars”), companies are 
allowed to hold AGM through VC, without the physical presence of members at a 
common venue. Hence, in compliance with the Circulars, the AGM of the Company 
is being held through VC.  
 

2. A member entitled to attend and vote at the AGM is entitled to appoint a proxy to 
attend and vote on his / her behalf and the proxy need not be a member of the 
Company. Since the AGM is being held in accordance with the Circulars through 
VC, the facility for the appointment of proxies by the members will not be 
available. 
 

3. Participation of members through VC will be reckoned for the purpose of 
quorum for the AGM as per Section 103 of the Act. 
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4. 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 EGM/AGM. However, the Body Corporates are 
entitled to appoint authorised representatives to attend the EGM/AGM through 
VC/OAVM and participate thereat and cast their votes through e-voting.  
  

5. 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 to at least 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.  
  

6. The attendance of the Members attending the AGM through VC/OAVM will be 
counted for the purpose of ascertaining the quorum under Section 103 of the 
Companies Act, 2013. 
  

7. Since the AGM will be held through VC/ OAVM, the route map of the venue of the Meeting 
is not annexed hereto.  
  

8. Details of Directors retiring by rotation / seeking appointment /re-appointment at this 
Meeting are provided in the “Annexure” to the Notice.  
 

9. 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 EGM/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 EGM/AGM will be provided by NSDL.  
  

10. In line with the Ministry of Corporate Affairs (MCA) Circular No. 17/2020 dated April 13, 
2020, Circular No. 02/2021 dated 13th January, 2021 and Circular No. 02/2022 dated 
5th May, 2022, the Notice calling the EGM/AGM has been uploaded on the website of the 
Company at www.minalindustrieslimited.in  The Notice can also be accessed from the 
websites of the Stock Exchanges i.e., BSE Limited at www.bseindia.com and the AGM 
Notice is also available on the website of NSDL (agency for providing the Remote e-
Voting facility) i.e. https://www.evoting.nsdl.com/ 

 
11. 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 and MCA Circular No. 20/2020 dated 
May 05, 2020, MCA Circular No. 02/2021 dated 13th January, 2021 and Circular No. 
02/2022 dated 5th May, 2022 and 9/2023 dated 25th September 2023.  

http://www.minalindustrieslimited.in/
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12. The business set out in the Notice will be transacted through electronic voting 
system and the Company is providing facility for voting by electronic means. 
Instructions and other information relating to e-voting are given in this Notice under 
Note No. 22.  
  

13. Relevant documents referred to in the accompanying Notice and the Explanatory 
Statement, Registers and all other documents will be available for inspection in 
electronic mode. Members can inspect the same by sending an email to the Company 
at cmseepz@gmail.com.  
  

14. Notice is also given under Section 91 of the Act read with Regulation 42 of the Listing 
Regulations, that the Register of Members and Share Transfer Books of the Company 
will remain closed from Thursday 9th November, 2023 to Wednesday the 15th 
November 2023 (both days inclusive) for the purpose of AGM.  
  

15. For registration of email id for obtaining Annual Report and User ID/password for 
e-voting and updation of bank account mandates is annexed to this Notice. The link 
for the same is use the link helpdeskbaroda@mcsregistrars.com.  
  

16. Members are requested to intimate changes, if any, pertaining to their name, postal 
address, telephone/ mobile numbers, Permanent Account Number (PAN), mandates, 
nominations, power of attorney, to their Depository Participants (“DPs”) in case the 
shares are held by them in dematerialized form and to the Registrar and Share 
Transfer Agents of the Company i.e. MCS Share Transfer Agent Limited. in case the 
shares are held by them in physical form.  
  

17. The Company has designated an exclusive email id called cmseepz@gmail.com to 
redress Members’ complaints/ grievances. In case you have any queries/ complaints 
or grievances, then please write to cmseepz@gmail.com.  
  

18. Members seeking any information/desirous of asking any questions at the Meeting 
with regard to the accounts or any matter to be placed at the Meeting are requested 
to send email to the Company at cmseepz@gmail.com. at least 7 days before the 
Meeting. The same will be replied by the Company suitably.  
  

19. As required under Regulation 36 (3) of the Listing Regulations (relating to Corporate 
Governance), with respect to Director retiring by rotation and being eligible of re-
appointment at the Annual General Meeting is attached hereto.  
 

20. The Board of Directors of the Company has appointed Shri. Prakash Naringrekar 
(ACS No: 5941) Designated Partner of M/s. HSPN & Associates LLP, Company 
Secretaries or failing him Shri Hemant Shetye, Designated Partner of M/s. HSPN & 
Associates LLP, Company Secretaries, C.P. No. 1483; Practicing Company Secretary 
[Membership No. FCS: 2827], as a scrutinizer to scrutinize the remote e-voting 
process and voting at the meeting in a fair and transparent manner and they has 
communicated their willingness to be appointed and will be available for the said 
purpose. 
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21. The Scrutinizer will submit his report to the Chairman of the Company (“the 
Chairman”) or to any other person authorized by the Chairman after the completion 
of the scrutiny of the e-voting (votes cast during the AGM and votes cast through 
remote e-voting), not later than 48 hours from the conclusion of the AGM. The result 
declared along with the Scrutinizer’s report shall be communicated to the stock 
exchanges, NSDL and RTA, and will also be displayed on the Company’s website, 
minalindustrieslimited.in.  
  

22. VOTING THROUGH ELECTRONIC MEANS  
  
In compliance with provisions of Section 108 of the Companies Act, 2013 and Rule 
20 of the Companies (Management and Administration) Rules, 2014, the Company is 
pleased to provide members facility to exercise their right to vote at the 35th Annual 
General Meeting (AGM) held by electronic means and the business may be transacted 
through e-Voting Services provided by Central Depository Services Ltd (CDSL). It is 
hereby clarified that it is not mandatory for a member to vote using the e-voting 
facility and a member may avail of the facility at his/her/its discretion, subject to 
compliance with the instructions prescribed below. 

 
THE INSTRUCTIONS FOR MEMBERS FOR REMOTE E-VOTING AND JOINING 
GENERAL MEETING ARE AS UNDER: - 

 
The remote e-voting period begins on Sunday, November 12, 2023 at 9:00 A.M. and 
ends on Tuesday the November 14, 2023 at 5:00 P.M. The remote e-voting module 
shall be disabled by NSDL for voting thereafter. The Members, whose names 
appear in the Register of Members / Beneficial Owners as on the record date (cut-
off date) i.e. Tuesday the November 8 2023 may cast their vote electronically. The 
voting right of shareholders shall be in proportion to their share in the paid-up 
equity share capital of the Company as on the cut-off date, being Tuesday the 
November 8 2023. 

 

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

The way to vote electronically on NSDL e-Voting system consists of “Two Steps” 

which are mentioned below: 

Step 1: Access to NSDL e-Voting system 

A) Login method for e-Voting 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: 
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Type of 

shareholders 

 Login Method 

Individual 

Shareholders 

holding securities 

in demat mode 

with NSDL. 

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

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

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

on the “Beneficial Owner” icon under “Login” which is 

available under ‘IDeAS’ section, this will prompt you to 

enter your existing User ID and Password. After successful 

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

under Value added services. Click on “Access to e-Voting” 

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

page. Click on company name or e-Voting service provider 

i.e. NSDL and you will be re-directed to e-Voting website of 

NSDL for casting your vote during the remote e-Voting 

period or joining virtual meeting & voting during the 

meeting. 

2. 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  

3. 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 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.  

4. Shareholders/Members can also download NSDL Mobile 

App “NSDL Speede” facility by scanning the QR code 

mentioned below for seamless voting experience. 

https://eservices.nsdl.com/
https://eservices.nsdl.com/
https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp
https://www.evoting.nsdl.com/
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Individual 

Shareholders 

holding securities 

in demat mode 

with CDSL 

1. 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. 

2. 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. 

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

register is available at 

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

4. 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. 

 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. 

https://web.cdslindia.com/myeasi/home/login
http://www.cdslindia.com/
https://web.cdslindia.com/myeasi/Registration/EasiRegistration
http://www.cdslindia.com/
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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? 

 

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

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

3. A new screen will open. You will have to enter your User ID, your Password/OTP and a 
Verification Code as shown on the screen. 
Alternatively, if you are registered for NSDL eservices i.e. IDEAS, you can log-in at 

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

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

2 i.e. Cast your vote electronically. 

4. Your User ID details are given below: 
 

Manner of holding shares i.e. Demat 

(NSDL or CDSL) or Physical 

 Your User ID is: 

a) For Members who hold shares in 

demat account with NSDL. 

8 Character DP ID followed by 8 Digit 

Client ID 

For example if your DP ID is IN300*** and 

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

IN300***12******. 

b) For Members who hold shares in 

demat account with CDSL. 

16 Digit Beneficiary ID 

For example if your Beneficiary ID is 

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

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

mailto:evoting@nsdl.co.in
mailto:helpdesk.evoting@cdslindia.com
https://www.evoting.nsdl.com/
https://eservices.nsdl.com/
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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 

126989 then user ID is 101456001*** 

 

 

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

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

b) If you are using NSDL e-Voting system for the first time, you will need to retrieve the 
‘initial password’ which was communicated to you. Once you retrieve your ‘initial 
password’, you need to enter the ‘initial password’ and the system will force you to 
change your password. 
 

c) How to retrieve your ‘initial password’? 
 

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

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

 

6.  If you are unable to retrieve or have not received the “Initial password” or have forgotten 
your password: 
a)  Click on “Forgot User Details/Password?”(If you are holding shares in your demat 

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

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

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

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

 

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

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

 

 

 

 

 

 

 

https://www.evoting.nsdl.com/eVotingWeb/commonhtmls/NewUser.jsp
https://www.evoting.nsdl.com/eVotingWeb/commonhtmls/PhysicalUser.jsp
http://www.evoting.nsdl.com/
mailto:evoting@nsdl.co.in
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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? 

 

1. After successful login at Step 1, you will be able to see all the companies “EVEN” in which 

you are holding shares and whose voting cycle and General Meeting is in active status. 

2. 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 Meeting”. 

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

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

number of shares for which you wish to cast your vote and click on “Submit” and also 

“Confirm” when prompted. 

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

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

confirmation page. 

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

 
General Guidelines for shareholders 

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

scanned copy (PDF/JPG Format) of the relevant Board Resolution/ Authority letter etc. with 

attested specimen signature of the duly authorized signatory(ies) who are authorized to 

vote, to the Scrutinizer by e-mail to cmseepz@gmail.com  with a copy marked to 

evoting@nsdl.co.in. Institutional shareholders (i.e. other than individuals, HUF, NRI etc.) 

can also upload their Board Resolution / Power of Attorney / Authority Letter etc. by 

clicking on "Upload Board Resolution / Authority Letter" displayed under "e-Voting" tab in 

their login. 

 

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

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

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

you will need to go through the “Forgot User Details/Password?” or “Physical User Reset 

Password?” option available on www.evoting.nsdl.com to reset the password.  

 

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

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

of www.evoting.nsdl.com or call on toll free no.: 1800 1020 990  and  1800 22 44 30  or 

send a request to (Name of NSDL Official) 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: 
 
 

mailto:cmseepz@gmail.com
mailto:evoting@nsdl.co.in
https://www.evoting.nsdl.com/eVotingWeb/commonhtmls/NewUser.jsp
https://www.evoting.nsdl.com/eVotingWeb/commonhtmls/PhysicalUser.jsp
https://www.evoting.nsdl.com/eVotingWeb/commonhtmls/PhysicalUser.jsp
http://www.evoting.nsdl.com/
mailto:evoting@nsdl.co.in
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1. In case shares are held in physical mode please provide Folio No., Name of shareholder, 
scanned copy of the share certificate (front and back), PAN (self-attested scanned copy of 
PAN card), AADHAR (self-attested scanned copy of Aadhar Card) by email to (Company 
email id). 
 

2. In case shares are held in demat mode, please provide DPID-CLID (16 digit DPID + CLID 
or 16 digit beneficiary ID), Name, client master or copy of Consolidated Account 
statement, PAN (self-attested scanned copy of PAN card), AADHAR (self-attested scanned 
copy of Aadhar Card) to (Company email id). If you are an Individual shareholder 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. 
 

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

 

4. In terms of SEBI circular dated December 9, 2020 on e-Voting facility provided by Listed 
Companies, Individual shareholders holding securities in demat mode are allowed to vote 
through their demat account maintained with Depositories and Depository Participants. 
Shareholders are required to update their mobile number and email ID correctly in their 
demat account in order to access e-Voting facility. 

 
THE INSTRUCTIONS FOR MEMBERS FOR e-VOTING ON THE DAY OF THE AGM ARE AS UNDER: 

- 

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

above for remote e-voting. 
2. 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. 

3. Members who have voted through Remote e-Voting will be eligible to attend the AGM. 
However, they will not be eligible to vote at the AGM. 

4. 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: 

1. Member will be provided with a facility to attend the EGM/AGM through VC/OAVM through 
the NSDL e-Voting system. Members may access the same at https://www.evoting.nsdl.com 
under shareholders/members login by using the remote e-voting credentials. The link for 
VC/OAVM will be available in shareholder/members 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. Further 
members can also use the OTP based login for logging into the e-Voting system of NSDL. 
   

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

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

avoid any disturbance during the meeting. 

mailto:evoting@nsdl.co.in
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4. 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. 

 

5. 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 (company email id). The same will be replied by the company suitably. 
 

6. 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 cmseepz@gmail.com. The same will be replied by the company 
suitably  
 

7. Shareholders who would like to express their views/ask questions during the meeting may 
register themselves as a speaker by sending their request in advance at least 5 days prior 
to meeting mentioning their name, demat account number/folio number, email id, mobile 
number at cmseepz@gmail.com The shareholders who do not wish to speak during the 
AGM but have queries may send their queries in advance 5 days prior to meeting 
mentioning their name, demat account number/folio number, email id, mobile number at 
cmseepz@gmail.com. These queries will be replied to by the company suitably by email.  
 

8. Those shareholders who have registered themselves as a speaker will only be allowed to 
express their views/ask questions during the meeting  
 

9. Members who would like to express their views or ask questions during the Meeting may 
register themselves as a speaker by sending their request from their registered email 
address mentioning their name, DP ID and Client ID/folio number, PAN, mobile number at 
cmseepz@gmail.com  up to November 14 2023 (5:00 p.m. IST).  
 

10. Those Shareholders who have registered themselves as a speaker will only be allowed to 
express their views/ask questions during the Meeting Each speaker will be allowed to 
speak only for 2 minutes & only questions related to annual report 2023 will be answered. 

 
11. The Shareholders who have not registered themselves can put the question on the chat box 

available on the screen at the time of the Meeting. 
 
 
  

mailto:cmseepz@gmail.com
mailto:cmseepz@gmail.com
mailto:cmseepz@gmail.com
mailto:cmseepz@gmail.com
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ANNEXURE TO THE NOTICE 

 
 

Additional information on directors recommended for appointment / reappointment as required 
under Regulation 36 of the LODR Regulations and applicable secretarial standards. 

 

Name of Director  Ms. Sona Parikh  Mr. Subham Chand Jain 

Director Identification 

Number (DIN)  

03283751  10293473 

Relationship with Directors 

and Key Managerial 

Personnel  

Relative of Managing 

Director.  

Not related to any of the 

Directors of the Company. 

Designation/category of the 

Director  

Non-Executive Director  Independent Director  

Brief Profile, Experience, and 

Expertise in specific   

functional areas.  

Wide Managerial 

Experience.  

Post Graduated (M.com) at 

University of Rajasthan. He has 

wide exposure of more than 7 

years in handling E-commerce 

Marketing & Finance, Goods & 

Service Tax, and Income Tax 

related aspects. A detail 

oriented, hardworking 

professional with exceptional 

programming skills possesses 

Master in Commerce degree in 

Accounts. 

Directorships held in other 

companies including listed 

companies and excluding 

foreign companies as of the 

date of this Notice.  

NIL NIL 

Name of listed entities from 

which the person has 

resigned in the past three 

years  

N.A. N.A. 

Number of equity shares held 

in the Company as of March 

31, 2023.  

4000 NIL 
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Explanatory Statement 

Pursuant to Section 102 Of the Companies Act, 2013, 
. 

Item No. 04: 

Pursuant to Section 161 of the Companies Act, 2013, the Board, on August 26, 2023, appointed Mr. 

Shubham Chand Jain as an Additional Director in the capacity of Independent Director of the 

Company for a term of 5 (Five) years with effect from August 26, 2023 to August 25, 2028 (both 

days inclusive) subject to the approval of the shareholders through a special resolution.  

The Company has received the following from Mr. Shubham Chand Jain  

(i) Consent in writing to act as Director in Form DIR-2 pursuant to Rule 8 of the Companies 

(Appointment & Qualification of Directors) Rules, 2014 (“the Appointment Rules”);  

(ii) Intimation in Form DIR-8 in terms of the Appointment Rules to the effect that he is not 

disqualified under sub-section (2) of Section 164 of the Act;  

(iii)  A declaration to the effect that he meets the criteria of independence as provided in 

sub-section (6) of Section 149 of the Act and under the LODR Regulations; 

(iv)  Declaration pursuant to BSE Circular No. LIST/COMP/14/2018-19 dated June 20, 

2018, and NSE Circular No. NSE/ CML/2018/24 dated June 20, 2018, that he has not 

been debarred from holding office of a director by virtue of any order passed by SEBI 

or any other such authority; 

(v) Confirmation that he is not aware of any circumstance or situation which exists or may 

be reasonably anticipated that could impair or impact his ability to discharge his duties 

as an Independent Director of the Company; 

(vi) A declaration that he is in compliance with Rules 6(1) and 6(2) of the Companies 

(Appointment and Qualification of Directors) Rules, 2014, with respect to his 

registration with the data bank of independent directors maintained by the Indian 

Institute of Corporate Affairs. 

The Nomination and Remuneration Committee (NRC) had previously finalized the desired 

attributes for the selection of the independent director(s). Based on those attributes, the NRC 

recommended the candidature of Mr. Shubham Chand Jain. In the opinion of the Board, Mr. 

Shubham Chand Jain fulfils the conditions for independence specified in the Act, the Rules made 

thereunder, the LODR Regulations and such other laws / regulations for the time being in force, to 

the extent applicable to the Company. The Board noted that Mr. Shubham Chand Jain skills, 

background and experience are aligned to the role and capabilities identified by the NRC and that 

he is eligible for appointment as an Independent Director. The Board was satisfied that the 

appointment of Mr. Shubham Chand Jain is justified due to the following reasons: 

He has wide exposure of more than 7 years in handling E-commerce Marketing & Finance, Goods & 

Service Tax, and Income Tax related aspects. A detail oriented, hardworking professional with 

exceptional programming skills possesses Master in Commerce degree in Accounts. 

A copy of the draft letter for the appointment of Mr. Shubham Chand Jain as an Independent 

Director setting out the terms and conditions is available for electronic inspection by the members 

during normal business hours on working days up to Saturday November 11, 2023.  
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The resolution seeks the approval of members for the appointment of Mr. Shubham Chand Jain as 

an Independent Director of the Company for a term of  5 (Five) years effective August 26, 2023 to 

August 25, 2028 (both days inclusive) pursuant to Sections 149, 152 and other applicable 

provisions of the Act and the Rules made thereunder including any statutory modification(s) or re-

enactment(s) thereof) and he shall not be liable to retire by rotation. In compliance with Section 

149 read with Schedule IV to the Act and Regulation 25 of the LODR Regulations, the approval of 

the Members is sought for the appointment of Mr. Shubham Chand Jain as an Independent Director 

of the Company, as a special resolution.  

No director, KMP or their relatives except Helene, to whom the resolution relates, is interested in 

or concerned, financially or otherwise, in passing the proposed resolution set out in item no. 4.  

The Board recommends the special resolution as set out in Item no. 4 of this notice for the approval 

of members. 

by order of the Board of Directors  
for Minal Industries Limited 

 

                                                                                                                                Sd/- 

 
Date: 23rd October 2023                                                                                                 Piyush Harish Talyani 
Place: Mumbai                                                                                                                    (Company Secretary) 

                                                                                                                         Membership No.: A60447 
 

Registered Office: 
603- l Minal Co-Op Hsg So Ltd,  
Off Sakivihar Road, Andheri-East, 
Mumbai - 400072 
CIN - L32201MH1988PLC216905 
Tel No.:  022: 40707070 
E-mail id: cmseepz@gmail.com  
Website address: www.minalindustrieslimited.in  
 

  

mailto:cmseepz@gmail.com
http://www.minalindustrieslimited.in/
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DIRECTORS’ REPORT 

 

To,  

The Members, 

MINAL INDUSTRIES LIMITED 

 

Your Directors take pleasure in presenting their 35th Annual Report of the Company along with 

the Audited Financial Statements, for the period ended 31st March, 2023. 

 

1. FINANCIAL RESULTS: 

 

     The financial Results are briefly indicated below: 

                                                                                                                                             (Amount in Lakhs) 

Particulars Consolidated Standalone 

31.03.2023 31.03.2022 31.03.2023 31.03.2022 

Revenue from operation 2,679.79 2823.62 429.54 73.23 

Other Income 233.79 229.79 60.29 56.63 

Total Income 2,913.62 3053.41 489.83 129.86 

Total Expenditure 2,943.71 2954.11 391.79 92.47 

Net Profit Before tax (30.09) 99.30 98.04 37.40 

Less: Tax Expenses  

           Current Tax 0.00 0.00 0.00 0.00 

           Deferred Tax 1.73 32.91 (1.99) 1.46 

           MAT Credit 0.00 0.00 0.00 0.00 

Net Profit After Tax  (31.82) 66.39 100.04 35.94 

         

2. REVIEW OF FINANCIAL OPERATIONS: 

 

During the year the company reported revenue from operation amounting to Rs.429.54/- and 

other Income of Rs.60.29/- in Standalone Financial Statement as compared to Other Income of 

Rs. 129.86/- in Previous Financial Year. The company incurred an expenditure of Rs.391.79/- 

for the current financial year as compared to Rs.92.47/- in previous year. During the year, 

Company has reported a net Profit of Rs. 35.94/- as compared to previous year’s net Profit  of 

Rs.100.04/- in Standalone Financial Statement. 
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3. CASH FLOW AND CONSOLIDATED FINANCIAL STATEMENTS: 

 

As required under Regulation 34 of the Listing Regulations, a Cash Flow Statement and 

consolidated Financial Statement forms part of the Annual Report. 

 

4. SUBSIDIARIES: 

 

A separate statement containing the salient features of financial statements of all subsidiaries of 

your Company forms part of consolidated financial statements in compliance with Section 129 

and other applicable provisions, if any, of the Companies Act, 2013. As on 31st March, 2023, 

Company has following subsidiaries Companies. 

 

1. Minal International FZE 

2. Minal Info jewels Ltd 

3. M/S RSBL Jewels  

 

5. DIVIDEND AND TRANSFER TO RESERVES: 

Considering the financial results of the Company for 2022-23 and the unsettled business 

environment, the Company is unable to declare a dividend for the current year. No amount is 

being transferred to reserves during the year under review. 

 

6. TRANSFER OF UNCLAIMED DIVIDEND TO INVESTOR EDUCATION AND PROTECTION 

FUND: 

 

There was no transfer during the year to the Investor Education and Protection Fund in terms 

of Section 125 of the Companies Act, 2013. 

 
7. CHANGE IN THE NATURE OF BUSINESS, IF ANY: 

There was no change in the nature of business of the Company, during the year under review. 
 

8. PUBLIC DEPOSITS: 

During the year under review, your Company has not accepted any deposit within the meaning 

of Sections 73 and 74 of the Companies Act, 2013 read with the Companies (Acceptance of 

Deposits) Rules, 2014 (including any statutory modification(s) or re-enactment(s) for the time 

being in force).   

 
9. LISTING FEES: 

 

Being listed at BSE Limited, Mumbai, the Company has duly paid the listing fees. The Equity 

Shares of the Company are listed on the BSE Limited, Mumbai. However, the trading of Shares 

has been suspended by BSE w.e.f. 21st  December, 2015. 

However,  the company has been granted in‐principal approval for revocation of suspension 

in trading of securities of company on 14-12-2022 and the company has also received post 

approval for revocation of suspension in trading of equity shares of company on 31-05-2023 

and the suspension of trading in equity shares was revoked and trading in shares was started 

w.e.f. 08-06-2023. 
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10. SHARE CAPITAL: 

 

The paid-up equity share capital of your company stood at Rs. 38,38,01,300 consisting of 

19,19,00,650 equity shares of Rs. 2/- each fully paid-up. During the year under review, the 

Company has not issued shares with differential voting rights nor has granted any stock 

options or sweat equity. As on 31st March, 2023, none of the Directors of the Company hold 

instruments convertible into equity shares of the Company. 
 

 

11. WHISTLE BLOWER: 

 

Pursuant to Rule 7 of the Companies (Meetings of Board and its Powers) Rules 2014 read 

with Section 177(9) of the Act and as per Regulation 22 of the SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015 (as amended from time to time), the Company 

has framed Vigil Mechanism/ Whistle Blower Policy (“Policy”) to enable Directors and 

employees to report genuine concerns or grievances, significant deviations from key 

management policies and reports on any non-compliance and wrong practices, e.g., 

unethical behaviour, fraud, violation of law, inappropriate behaviour/conduct, etc. The 

detailed Vigil Mechanism Policy is available at Company’s Website 

www.minalindustrieslimited.in  

 

12. PARTICULARS OF EMPLOYEES: 

 

There are no employees in the Company, who if employed throughout the financial year, 

were in receipt of remuneration, whose particulars if so employed, are required to be 

included in the report of the Directors in accordance with the provisions contained under 

section 197 (12) of the Companies Act 2013 and Rule 5(2) of Companies (Appointment and 

Remuneration of Managerial Personnel) Rules, 2014. 
 

13. DIRECTORS AND KEY MANAGERIAL PERSONNEL:  

 

Mr. Amulbhai Jethabhai Patel (DIN: 00183464), has tendered his resignation as the 

Independent Director of the Company, with effect from August 26, 2023, citing 

preoccupation and other personal commitments. Consequently, he shall also cease to be a 

Member of the Audit Committee, Nomination and Remuneration Committee & Stakeholders 

Relationship Committee of the Company. 

 

Mr. Subham Chand Jain. (DIN-10293473) is appointed as the Independent Director of the 

Company, with effect from August 26, 2023. 

 

The term of his appointment as an Independent Director will be for a period of 5 (five) years, 

subject to the approval of shareholders in the ensuing Annual General Meeting. 

 

Simultaneously appointed him as a member of the Audit Committee, Nomination and 

Remuneration Committee, Stakeholder and Relationship Committee of the Company with 

http://www.minalindustrieslimited.in/
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immediate effect.  

 

During the year under review, the non-executive directors of the Company had no 

pecuniary relationship or transactions with the Company, other than sitting fees, 

commission and reimbursement of expenses, if any.  

 

Key Managerial Personnel  

 

As on March 31, 2023, the following were Key Managerial Personnel (“KMP”) of the 

Company as per Sections 2(51) and 203 of the Act:   

 

1. Shri. Shrikant Jesinglal Parikh, Managing Director & CEO.   

2. Ms. Harshala Keshav Karangutkar, CFO.  

3. Mr. Piyush Harish Talyani, Company Secretary.  

 

 
14. NUMBER OF BOARD MEETINGS: 

 

During the financial year, the Board of Directors had met 5 (five) times on 30th May, 2022, 

9th August, 2022, 1st September, 2022, 14th November, 2022 and 14th February, 2023. 

 

 
15. COMMITTEES OF THE BOARD: 

 

As required under the Act, and the Listing Regulations, the Company has constituted the 

following statutory committees: 

1. Audit Committee 

2. Nomination and Remuneration Committee  

3. Stakeholders Relationship Committee 
 
The Composition of Audit Committee as on March 31, 2023. 

 

NAME COMPOSITION 

Mr. Shankar Prasad Bhagat  Non-Executive - Independent Director, Chairperson 

Mr. Amulbhai Jethabhai Patel Non-Executive - Independent Director, Member 

(upto 26-08-2023) 

Ms. Sona Akash Parikh  Non-Executive - Non-Independent Director, 

Member  

Mr. Subham Chand Jain.  Non-Executive - Independent Director, Member 

(w.e.f. 26-08-2023) 

 
The Composition of Nomination and Remuneration Committee is as Follows. 

 
NAME COMPOSITION 
Mr. Shankar Prasad Bhagat  Non-Executive - Independent Director, 

Chairperson 
Mr. Amulbhai Jethabhai Patel Non-Executive - Independent Director, 

Member(w.e.f. 26-08-2023)  
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Ms. Sona Akash Parikh  Non-Executive – Non-Independent Director, 
Member  

Mr. Subham Chand Jain.  Non-Executive - Independent Director, Member 
(w.e.f. 26-08-2023) 

 

            The Composition of Stakeholders Relationship Committee:  
 

NAME COMPOSITION 
Ms. Sona Akash Parikh 
 

Non-Executive - Non-Independent Director, 
Chairperson 

Mr. Shankar Prasad Bhagat 
Non-Executive - Independent Director, Member
  

Mr. Amulbhai Jethabhai Patel Non-Executive - Independent Director, Member 
(w.e.f. 26-08-2023)  

 

Mr. Subham Chand Jain.  Non-Executive - Independent Director, Member 

(w.e.f. 26-08-2023) 

 
 

16. DIRECTOR’S RESPONSIBILITY STATEMENT: 

Pursuant to Section 134(5) of the Act, the Board of Directors, to the best of its knowledge 

and ability, confirm that: 

a) In the preparation of the Annual financial statements for the year ended 31st March, 2023, 

the applicable accounting standards have been followed along with proper explanation 

relating to material departures, if any. 

b) Have selected such accounting policies and applied them consistently and made 

judgments and estimates that are reasonable and prudent so as to give a true and fair view 

of the state of affairs of the company at the end of the financial year and of the profit of the 

Company for that period. 

c) Have taken proper and sufficient care for the maintenances of adequate accounting 

records in accordance with the provision of the Companies Act, 2013 for safeguarding the 

assets of the Company and for preventing and detecting fraud and other irregularities.  

d) Have prepared the Annual accounts on a going concern basis. 

e) Have laid down proper internal financial controls to be followed by the company and that 

such financial controls are adequate and are operating effectively. 

f) Have devised proper systems to ensure compliance with the provisions of all applicable 

laws and that such systems were adequate and operating effectively.  

 
17. AUDITORS: 

 

(a)  STATUTORY AUDITORS 

Pursuant to Section 139 of the Companies Act, 2013 and Rules made thereunder, the 

Company at its 32nd AGM appointed M/s. HPVS & Associates, Chartered Accountants, (Firm 

registration No: 137533W) as the Statutory Auditors of the Company for a period of 5 years 

from the conclusion of 27th AGM until the conclusion of 36th AGM of the Company. The 

Company has received confirmation from the Auditors that they are eligible to continue as 

the statutory auditors of the Company. Pursuant to amendments in Section 139 of the 

Companies Act, 2013, the requirements to place the matter relating to such appointment 

for ratification by Members at every AGM has been done away with. The Reports given by 

M/s. HPVS & Associates, Chartered Accountants on the financial statements of the Company 

for FY 2022-23 are part of the Annual Report.  
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(b)  SECRETARIAL AUDITORS 

 

Pursuant to the provisions of Section 204 of the Companies Act, 2013 read with the 

Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014 and 

Regulation 24A of Listing Regulations, the Company has appointed M/s. HSPN & Associates, 

LLP, Practicing Company Secretaries to undertake the Secretarial Audit of the Company for 

the financial year 2022-2023. The Secretarial Audit Report (MR-3) signed by Mr. Prakash 

Naringrekar (ACS No: 5941), Partner, HSPN & Associates, LLP, Company Secretaries for the 

year ended on 31st March, 2023 is self-explanatory and is annexed herewith as “Annexure 

A”. 

 

(c) INTERNAL AUDITORS 

 

Pursuant to Section 138 of the Companies Act, 2013 read with Companies (Accounts) Rules, 

2014, the Company has appointed M/s. R. H. Modi & Co., Chartered Accountants as the 

Internal Auditors of the Company for Financial Year 2022-2023.  

 

(d)   COST AUDITORS 

 

  For the FY 2022-23, cost audit is not applicable to the Company.  

 

 
18. EXPLANATION OR COMMENTS ON QUALIFICATIONS, RESERVATIONS OR ADVERSE 

REMARKS OR DISCLAIMERS MADE BY THE AUDITORS AND THE PRACTICING COMPANY 

SECRETARY IN THEIR REPORTS: 

 

The Auditors’ Report does not contain any qualifications, reservations or adverse remarks. 

Report of the secretarial auditor is given as an ‘Annexure which forms part of this report. 

Further explanation/comments on the observation of Secretarial Auditors is as under: 

 

 

➢ The unpaid dividend amount of Rs.1,84,481(Rupees One Lakh Eighty-Four Thousand Four 
Hundred and Eighty-One Only) which was required to be transferred to the Investor Education 
and Protection Fund in accordance with the relevant provisions of the Companies Act 2013 and 
the rules made thereunder has not been transferred. 

 

➢ Pursuant to Section 39(4) of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015, the Company has not transferred unclaimed shares to separate suspense account. 

 

➢ The Company has not charged  interest on Intercorporate loan pursuant to section 186(7) of the 
Companies, Act, 2013, during the year.  
 

 

➢ During the period under review, 100% Promoters holding was not in Demat. However, as on 
signing this Report, the 100% Promoters holding is in Demat form. 
 

 Director Comment: The Company is in the process of complying with the same. 
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19. CONSOLIDATED FINANCIAL STATEMENTS 

 

According to Section 129(3) of the Act, the consolidated financial statements of the Company 

and its subsidiaries, joint ventures, and associates are prepared in accordance with the 

relevant Indian Accounting Standard specified under the Act, and the rules thereunder form 

part of this Annual Report. A statement containing the salient features of the financial 

statements of the Company’s subsidiaries, joint ventures, and associates in Form no. AOC-1 is 

given in this Annual Report Annexure - B. 

 

Further, pursuant to the provisions of Section 136 of the Act, the financial statements along 

with other relevant documents, in respect of subsidiaries, are available on the website of the 

Company, at the link: https://www.minalindustrieslimited.in.  

 

 

20. REPORTING OF FRAUDS BY AUDITORS: 

 

During the year under review, the Statutory Auditors, Cost Auditors and Secretarial Auditors 

have not reported any instances of frauds committed in the Company by its Officers or 

Employees, to the Audit Committee under Section 143(12) of the Act, details of which needs 

to be mentioned in Director’s Report.  

 

 

21. COST RECORDS AND COST AUDIT: 

 

Maintenance of cost records as prescribed under the provisions of Section 148(1) of the 

Companies Act, 2013 was not applicable for the business activities carried out by the Company 

for the FY 2022-23. Accordingly, such accounts and records are not made and maintained by 

the Company for the said period.  

 

 

22. MANAGEMENT DISCUSSION AND ANALYSIS REPORT: 

 

The Management’s Discussion and Analysis Report for the year under review, as stipulated 

under regulation 34 (3) and Part B of schedule V of the SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015 is annexed to this Annual Report as ‘Annexure – 

C’. 

 
 
23. ANNUAL RETURN: 

 

Pursuant to the provisions of Section 134(3)(a) and Section 92(3) of the Companies Act, 2013 

read with Rule 12 of the Companies (Management and Administration) Rules, 2014, the 

Annual Return of the Company as at March 31, 2023 is uploaded on the website of the 

Company and can be accessed at website of the Company www.minalindustrieslimited.in. 

     

 

https://www.minalindustrieslimited.in/
http://www.minalindustrieslimited.in/
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24. ANNUAL EVALUATION OF THE PERFORMANCE OF THE BOARD, ITS COMMITTEES AND 

OF INDIVIDUAL DIRECTORS: 

 

During the year, the Board adopted a formal mechanism for evaluating its performance and as 

well as that of its Committees and individual Directors, including the Chairman of the Board. 

The exercise was carried out through a structured evaluation process covering various aspects 

of the Boards functioning such as composition of the Board & committees, experience & 

competencies, performance of specific duties & obligations, governance issues etc. Separate 

exercise was carried out to evaluate the performance of individual Directors including the 

Board Chairman who were evaluated on parameters such as attendance, contribution at the 

meetings and otherwise, independent judgment, safeguarding of minority shareholders 

interest etc. The evaluation of the Independent Directors was carried out by the entire Board 

and that of the Chairman and the Non-Independent Directors were carried out by the 

Independent Directors. The Directors were satisfied with the evaluation results, which 

reflected the overall engagement of the Board and its Committees with the Company. The 

performance of Board, its Committees and Individual Director were reviewed during the year 

pursuant to Section 134(3)(p) of the Companies Act, 2013. 

 

 

25.  CORPORATE GOVERNANCE REPORT: 

 

The Company has complied with the corporate governance requirements under the Act, and 

the Listing Regulations. A separate section on Corporate Governance along with a certificate 

from the practicing Company Secretary confirming compliance forms an integral part of this 

Annual Report Annexure – D. 

 

26. PARTICULARS OFF CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND 

FOREIGN EXCHANGE EARNING AND OUTGO: 

 

The information in accordance with the provisions of Section 134(3) (m) of the Companies 

Act, 2013 read with the Rule 8 of the Companies (Accounts) Rules, 2014 is annexed as 

“Annexure to this Report Annexure – E.”  

 

27. CEO/CFO CERTIFICATION: 

 

Certificate of CEO/CFO of the Company on Financial Statements, Cash Flow Statement for the 

period ended March 31, 2023 and Certificate of CEO for compliance with Code of Conduct by 

Board members and Senior Management personnel on Annual basis are enclosed herewith as 

‘Annexure – F’. 

 

28. PARTICULARS OF LOAN, GURANTEES OR INVESTMENT: 

 

The particulars of loans, guarantees, and investments covered under the provisions of 

Section 186 of the Act have been disclosed in the financial statements.  

 

 



26 
 

 

 

29. DECLARATIONS GIVEN BY INDEPENDENT DIRECTORS: 

 

In terms of provisions of Section 149(7) of the Companies Act, 2013, all the Independent 

Directors of the Company have furnished a declaration to the Compliance Officer of the 

Company at the meeting of the Board of Directors stating that they fulfill the criteria of 

Independent Director as prescribed under Section 149(6) of the Companies Act, 2013 and are 

not being disqualified to act as an Independent Director. In terms of Regulation 25 sub-

regulation 7 of the SEBI (LODR) Regulations 2015, the Company has adopted a familiarization 

programme for Independent Directors.   

 

30. MEETING OF INDEPENDENT DIECTORS: 

 

The Independent Directors met once on February 14, 2023 during the year to review the 

working of the Company, its Board and Committees. The meeting decided on the process of 

evaluation of the Board and Audit Committee. It designed the questionnaire on limited 

parameters and completed the evaluation of the Board by Non-Executive Directors and of the 

Audit committee by other members of the Board. The same was compiled by independent 

authority and informed to the members. 

 

 

31. FAMILIARISATION PROGRAMME FOR INDEPENDENT DIRECTORS: 

 

The familiarization program aims to provide Independent Directors with the industry 

scenario, the socio-economic environment in which the Company operates, the business 

model, the operational and financial performance of the Company, significant developments 

so as to enable them to take well informed decisions in a timely manner. The familiarization 

program also seeks to update the Directors on the roles, responsibilities, rights and duties 

under the Act and other statutes. The policy on Company’s familiarization program for 

Independent Directors is posted on Company’s website at www.minalindustrieslimited.in 

 

32.     NOMINATION AND REMUNERATION COMMITTEE: 

 

The Board had constituted Nomination and Remuneration Committee pursuant to the 

provisions of subsection (1) of Section 178 of Companies Act, 2013. Pursuant to subsection (3) 

of Section 178 of Companies Act, 2013 the Nomination and Remuneration Committee has 

formulated the criteria for determining qualifications, positive attributes and independence of 

a Director and recommended to the Board the policy, relating to the remuneration of directors, 

key managerial personnel and other employees. The policy is available at Company’s website 

www.minalindustrieslimited.in.  

 

 

33.   PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED PARTIES: 

 

All the related party transactions are entered on arm’s length basis, in the ordinary course of 

business and are in compliance with the applicable provisions of the Companies Act, 2013 and 

the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. There are no 

materially significant related party transactions made by the Company with Promoters, 

http://www.minalindustrieslimited.in/
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Directors or Key Managerial Personnel etc. which may have potential conflict with the interest 

of the Company at large or which warrants the approval of the shareholders. The transactions 

are being reported in Form AOC-2 i.e. ’Annexure’ in terms of Section 134 of the Act read with 

Rule 8 of the Companies (Accounts) Rules, 2014. However, the details of the transactions with 

Related Party are provided in the Company’s financial statements in accordance with the 

Accounting Standards. The Related Party Transactions Policy as approved by the Board is 

uploaded on the Company’s website at www.minalindustrieslimited.in. 

 

34.   COMPLIANCE WITH SECRETARIAL STANDARDS: 

 
Your Directors hereby confirm that the Company has complied with the necessary provisions 

of the revised Secretarial Standard 1 and Secretarial Standard 2 to the extent applicable to the 

Company. 

 

35. DETAILS IN RESPECT OF ADEQUACY OF INTERNAL FINANCIAL CONTROLS WITH 

REFERENCE TO THE FINANCIAL STATEMENTS: 

 
The Board hereby reports that the Internal Financial Controls were reviewed by the Audit 

Committee and adequate Internal Financial Controls existed in the Company with respect to the 

Financial Statements for year ended on 31st March, 2023 and the Internal Financial Controls are 

operating effectively commensurate with size and nature of business operations. 

 

36.  RISK MANAGEMENT POLICY: 

 

The Company has in place a mechanism to identify, assess, monitor and mitigate various risks 

to key business objectives. Major risks identified by the businesses and functions are 

systematically addressed also discussed at the meetings of the Audit Committee and the Board 

of Directors of the Company. 

 

37. THE DETAILS OF SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS 

OR COURTS OR TRIBUNALS IMPACTING THE GOING CONCERN STATUS AND COMPANY’S 

OPERATIONS IN FUTURE: 

 

During the year there were no instances of any significant and material orders passed by the 

regulators or courts or tribunals impacting the going concern status and company’s operations 

in future.  

 

The BSE (Bombay Stock Exchange) had suspended for trading in the equity shares of the 

Company w.e.f. 21st  December, 2015 due to penal reason.  

The company had also made an application for revocation of suspension of trading in equity 

shares of the company.  Accordingly, the company has been granted In Principle approval  

for revocation of suspension in trading of securities of company on 14th December, 2022 and 

the Company has also received post approval for revocation of suspension in trading of 

equity shares was revoked and trading in shares was started June 8 2023.  

 

  

http://www.minalindustrieslimited.in/
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38. MATERIAL CHANGES AND COMMITMENTS AFFECTING THE FINANCIAL POSITION OF THE 

COMPANY WHICH HAVE OCCURRED BETWEEN THE END OF THE FINANCIAL YEAR OF 

THE COMPANY TO WHICH   THE FINANCIAL STATEMENTS RELATE AND THE DATE OF 

THE REPORT: 

 

During the year under review, no material changes and commitments occurred which 

affect the financial position of the company.  

 

39. DISCLOSURE UNDER THE SEXUAL HARASSMENT OF WOMEN AT WORKPLACE 

(PREVENTION, PROHIBITION AND REDRESSAL) ACT, 2013: 

 

The Company has duly set up an Internal Complaints Committee (ICC) in line with the 

requirements of The Sexual Harassment of Women at the Workplace (Prevention, Prohibition 

& Redressal) Act, 2013, to redress complaints received regarding sexual harassment. 

 

The following is a summary of sexual harassment complaints received and disposed of during 

the year 2022-23. 

 

i) No of complaints received         : Nil 

ii) No of complaints disposed of             :  Nil 

 

 

40.  ACKNOWLEDGEMENTS: 

 

Your Directors would like to express their sincere appreciation to the shareholders for the 

confidence reposed by them in the company and for the continued support and co-operation 

extended by them.  Your Directors also wish to place on record their deep sense of appreciation 

for the continuing support and efforts of Vendors, Dealers, Business Associates and Employees 

received during the period ended 31st March, 2023. 

 

 

                        By Order of the Board of Directors 

                               Minal Industries Limited 

 

Sd/ 

 

Date: 23rd October 2023 Shrikant J Parikh 

Place: Mumbai.  (DIN: 00112642) 

 Chairman & Managing Director  

 

  

https://www.mca.gov.in/mcafoportal/companyLLPMasterData.do
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Annexure to the Directors Report  
 

Annexure - A 

 

Form No. MR-3 
SECRETARIAL AUDIT REPORT 

FOR FINANCIAL YEAR ENDED ON MARCH 31, 2023. 
[Pursuant to Section 204(1) of the Companies Act, 2013 and Rule No. 9 of the Companies 

(Appointment and Remuneration of Managerial Personnel) Rules, 2014] 

 
 
To, 
The Members, 
Minal Industries Limited. 
 
 
We have conducted the Secretarial Audit of the compliance of applicable statutory provisions and 
the adherence to good corporate practices by Minal Industries Limited (hereinafter called "The 
Company"). Secretarial Audit was conducted in a manner that provided us a reasonable basis for 
evaluating the corporate conducts/statutory compliances and expressing our opinion thereon.  
 
Based on our verification of the Company’s books, papers, minute books, forms and returns filed 
and other records maintained by the Company and also the information provided by the Company, 
its officers, agents and authorized representatives during the conduct of Secretarial Audit, we 
hereby report that in our opinion, the Company has, during the audit period ended on  March 31, 
2023 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: 
 
We have examined the books, papers and minute books, Forms and returns filed and other records 
maintained by the Company for the financial year ended on March 31, 2023, to the extent applicable 
provisions of: 

 
I. The Companies Act, 2013 ("The Act") and the Rules made thereunder; 
 
II. The Securities Contracts (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; 
 

V. The following Regulations and Guidelines prescribed under the Securities and Exchange 
Board of India Act, 1992 ("SEBI Act") to the extent applicable to the Company: - 

 

a. The Securities and Exchange Board of India (Substantial Acquisition of Shares and 
Takeovers) Regulations, 2011; 

b. The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 
2015;  

c. The Securities and Exchange Board of India (Issue of Capital and Disclosure 
Requirements) Regulations, 2018; 
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d. The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer 

Agents) Regulations, 1993;  
e. The Company has complied with the requirements under the Equity Listing Agreements 

entered into with BSE Limited except to the extent mentioned anywhere in this report. 
 
Further report that, having regard to the compliance system prevailing in the Company and on 
examination of the relevant documents and records in pursuance thereof, on test – check basis, the 
Company has complied with the laws applicable specifically to the Company. 

We have also examined compliances with the applicable clauses of the following: 

i) Secretarial Standards 1 and 2 as issued and revised by The Institute of Company Secretaries of 
India with effect from October 1st, 2017. 

ii) The Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 as amended and made effective from time to time. 

 

During the year under review, the Company has in general complied with the provisions of the 
Act, Rules, Regulations, Guidelines and Standards as mentioned above, subject to the following 
observation(s): 

 
➢ The unpaid dividend amount of Rs.1,84,481(Rupees One Lakh Eighty-Four Thousand Four 

Hundred and Eighty-One Only) which was required to be transferred to the Investor Education 
and Protection Fund in accordance with the relevant provisions of the Companies Act 2013 and 
the rules made thereunder has not been transferred. 

 

➢ Pursuant to Section 39(4) of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015, the Company has not transferred unclaimed shares to separate suspense account. 

 

➢ The Company has not charged  interest on Intercorporate loan pursuant to section 186(7) of the 
Companies, Act, 2013, during the year.  
 

 

➢ During the period under review, 100% Promoters holding was not in Demat. However, as on 
signing this Report, the 100% Promoters holding is in Demat form. 
 

➢ We further report that: 
 
The Board of Directors of the Company is duly constituted with proper balance of Executive 
Directors, Non-Executive Directors and Independent Directors. There were no changes in the 
composition of the Board of Directors took place during the year under review.  
 
Adequate notice is given to all Directors to schedule the Board Meetings, agenda and detailed notes 
on agenda were sent at least seven days in advance, and a system exists for seeking and obtaining 
further information and clarifications on the agenda items before the meeting and for meaningful 
participation at the meeting.  
 
We 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.         
   
We further report that during the Audit period. 

➢ The BSE Limited has issued notice No.20230531-22 dt. May 31 2023 for revocation of 
suspension in trading of equity shares of the Company w.e.f. June 8, 2023, pursuant to SEBI 
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Circular SEBI/HC/CFD/CMD/CIR/P/2020/12 dated January 22, 2020 (Erstwhile SEBI Circular 
No. SEBI/HO/CFD/CMD/CIR/P/2018/77 dated May 3, 2018). 
 

➢ The company has been granted extension in terms of Section 96 of the Companies Act, 2013, 
by the Registrar of Companies, Maharashtra, vide its letter dated October 12, 2023 of 01 
months 15 days i.e. up to November 15, 2023, to hold the Annual General Meeting ("AGM") of 
the Company, for Financial Year (FY) ended March 31, 2023. 

 

➢ Mr. Amulbhai Jethabhai Patel (DIN: 00183464), Independent Director resigned from the Board  
& Mr. Subham Chand Jain. (DIN-10293473), was appointed as an Independent Director w.e.f. 
August 26, 2023 respectively.  
 
 

 
 

                For HSPN & Associates LLP 
                                                             Company Secretaries 

 
Sd/-  

_____________________ 
        Prakash Naringrekar 

        Designated Partner 
        ACS No.: 5941 
           CP No.: 18955 

 
Place: Mumbai 
Date: 23rd October, 2023 
ICSI UDIN: A005941E001431981 
Peer reviewed No. 2507/2022 
 
 
This report is to be read with our letter of even date which is annexed as Annexure – 1 and forms 

an integral part of this report.  

 
 

To, 

The Members,  

Minal Industries Limited 
 
 

1. Maintenance of Secretarial record is the responsibility of the management of the Company. Our 
responsibility is to express an opinion on these Secretarial records based on our audit. 
 

2. We have followed the audit practices and processes 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. We believe that 
the processes and practices, we followed provide a reasonable basis for our opinion. 
 

3. We have not verified the correctness appropriateness of financial records and books of accounts 
of the Company. We have relied upon the Financial Statements provided by the management & 
the reports issued by Statutory Auditor & Internal Auditor wherever required. 
 

4. Wherever required, we have obtained management representation about the compliance of laws, 
rules and regulations and happening of events, etc 
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5. The compliance of the provisions of corporate and other applicable laws, rules, regulations, 
standards is the responsibility of the management. Our examination was limited to the 
verification of procedures on test basis. 
 

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

 
 

 
For HSPN & Associates LLP 

                                                             Company Secretaries 
 

Sd/- 
 

_____________________ 
        Prakash Naringrekar 

        Designated Partner 
        ACS No.: 5941 
           CP No.: 18955 

 
Place: Mumbai 
Date: 23rd October 2023 
ICSI UDIN:   A005941E001431981  
Peer reviewed No. 2507/2022 
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Annexure to the Directors Report  
 

Annexure - B 
 

FORM NO. AOC.1 
 

 Statement containing salient features of the financial statement of Subsidiaries/associate 
companies/joint ventures  

(Pursuant to first proviso to sub-section (3) of section 129 read with rule 5 of Companies 
(Accounts) Rules, 2014) 

 
Part "A": Subsidiaries 

(Information in respect of each subsidiary to be presented with amounts in Rs) 

 
 

1. Sl. No. (1) (2) 
2. Name of the subsidiary Minal International (FZE) Minal Infojewels Ltd 
3. Reporting period for the 

subsidiary concerned, if 
different from the holding 
company's reporting period 

01-04-2022 
to 

31-03-2023 

01-04-2022 
to 

31-03-2023 

4. Reporting currency and 
Exchange rate as on the last 
date of the relevant financial 
year in the case of foreign 
subsidiaries. 

AED 
Exchange Rate 22.3725 

N.A. 

5. Share capital INR 1837500/- 
1 Equity shares of (AED) 

1,50,000 each. (at 
Historical Rate) 

 
Rs. 25,00,00,000 

6. Reserves & surplus 12024791/-  Rs.in lacs :(1,191.72) 
 

5. Total assets 33968033/-  Rs.in lacs: 6,293.90  
8. Total Liabilities 41977675/- Rs.in lacs: 5003.37 
9. Investments 0 -- 

10. Turnover 0 Rs.in lacs:  2679.76 
 

11. Profit before taxation (645113)/- Rs.in lacs: (121.21) 
 

12. Provision for taxation 0 Rs.in lacs: 3.72 
 

13. Profit after taxation (645113)/- Rs.in lacs: (124.93) 
 

14. % of shareholding 100% 100% 
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Part “B”: Associates and Joint Ventures 
 

Statement pursuant to Section 129 (3) of the Companies Act, 2013 related to Associate 

Companies and Joint Ventures: 

Name of associates / Joint Ventures N.A. 

I. Latest audited Balance Sheet Date N.A. 

II. Shares of Associate / Joint Ventures held by the 
Company on the year end 

N.A. 

 N.A. 

Amount of Investment in Associates / Joint Venture N.A. 

III. Description of how there is significant influence N.A. 

IV. Reason why the associate / Joint Venture is not 
consolidated 

N.A. 

V. Net worth attributable to shareholding as per 
latest audited Balance Sheet 

N.A. 

VI.  N.A. 

a. Considered in Consolidation N.A. 

b. Not Considered in Consolidation N.A. 

 

1. Names of associates or joint ventures which are yet to commence operations.  

2. Names of associates or joint ventures which have been liquidated or sold during the 

year. 

Note: This Form is to be certified in the same manner in which the Balance Sheet is to be certified. 
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Annexure to the Directors Report  
 

Annexure - C 

 

MANAGEMENT DISCUSSION AND ANALYSIS REPORT 

 

 

A.  OVERALL REVIEW: 

 

The diamond sector was hit hard by the impacts of the pandemic. Widespread lockdowns led to 

store closures, operational delays, and financial strain on consumers that saw sales of the precious 

stone dipping 14% for jewellery and 31% for rough diamonds, while cutting and polishing services 

closed their doors as demand dried up. 

 

The overall performance of diamond industry is badly affected due to lower realization both in 

export and domestic market. Disturbed power supply and skilled labour shortage in the region has 

worsened the position. 

 

B. INDUSTRY STRUCTURE AND DEVELOPMENT: 

 

While the industry has seen an impressive recovery from the lows of the pandemic, the report still 

notes that production is not likely to reach pre-pandemic levels within the next five years, with 

miners and operators still cautious of potential new virus strains that could once again disrupt 

production and logistics. 

 

C. OPPORTUNITIES AND THREATS:  

 

 One of the most growing sub-sector is that of lab-grown diamonds, emerging as  a more affordable 

and tech-driven alternative that also offers the possibility of creating diamonds using solely 

renewable energy. These increasingly popular gems are ‘grown’ inside a lab using technology to 

replicate the natural diamond development process. For the first time in several years, there was 

no shortage in diamond financing. With more liquidity, midstream players moved to cash sales and 

decreased their reliance on bank loans, reinvesting their profits into the business. 

 

D. INTERNAL CONTROL SYSTEM AND THEIR ADEQUACY: 

 

The Company has a well-established framework of internal controls in all areas of its operations, 

including suitable monitoring procedures and competent and qualified personnel. In addition to 

statutory audit, the financial controls of the Company at various locations are reviewed by the 

Internal Auditors, who report their findings to the Audit Committee of the Board. The Audit 

Committee is headed by an Independent Director and this ensures independence of function and 

transparency of the process of supervision and oversight. The Committee meets to review the 

progress of the internal audit initiatives, significant audit observations and planning and 

implementation of follow up action required. The Company conducts its business with integrity and 

high standard of ethical behavior and in compliance with the laws and regulations that govern its 

business. 

  

https://www.mining-technology.com/features/the-five-cs-of-diamonds-and-why-miners-hate-synthetic-gems/
https://www.mining-technology.com/features/the-five-cs-of-diamonds-and-why-miners-hate-synthetic-gems/
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E. HUMAN RESOURCES POLICIES: 

 

Your Company considers its human resources as its most valuable assets, among all other assets of 

the Company. It has been the policy of the Company to actuate the talent by providing opportunities 

to develop themselves within the organization. The Company continued to have maintained very 

cordial & harmonious relations with its employees. 

 

F. CAUTIONARY STATEMENT: 

 

Statements in this report on Management Discussion and Analysis, describing the Company’s 

objectives, projections, estimates, expectations or predictions may be forward looking, considering 

the applicable laws and regulations. These statements are based on certain assumptions and 

expectation of future events. Actual results could, however, differ materially from those expressed 

or implied. Important factors that could make a difference to the Company’s operations include 

global and domestic demand-supply conditions, finished goods prices, raw materials costs and 

availability, fluctuations in exchange rates, changes in Government regulations and tax structure, 

economic developments within India and the countries with which the Company has business 

contacts. 

 

The Company assumes no responsibility in respect of the forward-looking statements herein, 

which may undergo changes in future on the basis of subsequent developments, information or 

events. 

 

RATIO ANALYSIS: 

   

Particulars 2022-2023 2021-2022 

Debtors Turnover Ratio 2.06 2.00 

Inventory Turnover Ratio 0.33 0.05 

Interest Coverage Ratio N.A. N.A. 

Current Ratio 18.12 207.09 

Debt Equity Ratio N.A. N.A. 

Operating Profit Margin Ratio % N.A. N.A. 

Net Profit Margin Ratio % 23.29% 49.08% 

Return on Net worth % N.A. N.A. 

 

Note: Change in ratio in excess of 25% compared to preceding year: 

 

1. * Increase in Revenue from operations and trade receivables has led to Improved Debtors 

turnover ratio. 

 

2. ** The company has focused towards utilisation of its working capital which has led to 

improved Current Ratio. 
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3. *** Since the profit margin of the company has been improved in current year, The Variance is 

Positive. 

 

 

 

                      By Order of the Board of Directors 

                           For Minal Industries Limited 

 

Date: October 23, 2023                                 sd/- 

Place: Mumbai                                                                                                         Mr. Piyush Harish Talyani         

                                                                                               Company Secretary 
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Annexure to the Directors Report  
 

Annexure – D 
 

CORPORATE GOVERNANCE REPORT 

 

The Board present the Company’s Report on Corporate Governance for the year ended 31st March 

2023, in terms of Regulation 34(3) read with schedule V of the SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015 (“Listing Regulation”). 

  

The Corporate Governance Report of the Company for the year ended 31st March 2023 is as follows: 

 

1. COMPANY’S PHILOSOPHY ON CODE OF GOVERNANCE: 

 

The Company recognizes that good Corporate Governance is a continuing exercise and reiterates 

its commitment to achieve highest standards of Corporate Governance in the overall interest of all 

the stakeholders. One of the core missions of the Company is to achieve excellence in all spheres, 

be it profitability, growth in market share, superior quality of services to the satisfaction of the 

stakeholders through an efficient and effective code of governance. Company believes that sound 

Corporate Governance is critical to enhance and retain investors trust and faith in the Company. 

 

2. BOARD OF DIRECTORS: 
 

The Board of Directors (‘the Board’) plays a crucial role in overseeing how the management serves 
the short and long-term interests of shareholders and other stakeholders. This belief is reflected in 
our governance practices, under which we strive to maintain an effective, informed and 
independent Board. 

 
The Directors of your Company are persons of integrity and bring to the Board a wide range of 
knowledge, experience, diversity of thought and skills. The Board effectively carries out its 
responsibilities like providing strategic guidance to the Company, code of conduct for the 
executives, disclosure of information about their concerns and interests, adherence to the Code of 
Conduct etc. and the Board applies high ethical standards and acts with due diligence, care and in 
the best interest of the Company and its stakeholders. 
 

The Board of Directors are entrusted with the ultimate responsibility of the management, general 
affairs, direction and performance of the Company and has been vested with requisite powers, 
authorities and duties.  
 

a. Composition of the Board and Category of Director: 

 

The Company has a judicious mix of Executive, Non- Executive and Independent Directors to ensure 

proper governance and management. As on 31st March 2023 the Board comprised of Four of which, 

One (1) Executive Director, One (1) Non-Executive Director and Two (2) Independent Directors. 

Further Mr. Shrikant Jesinglal Parikh, a Managing Director heading the Board as Chairman. As on 

31st March 2023, the Independent Directors of the Company, have confirmed that they satisfy the 

criteria of Independence as prescribed under Reg. 16 (1) (b) of SEBI (LODR) Regulations 2015 and 

Companies Act, 2013. 
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The Board meets at regular intervals to discuss and decide on business strategies/policies and 

review the financial performance of the Company and its subsidiaries. In case of business 

exigencies, the Board’s approval is taken through circular resolutions. 

 

The notice and detailed agenda along with the relevant notes and other material information are 

not sent in advance separately to each Director and in exceptional cases tabled at the Meeting with 

the approval of the Board. This ensures timely and informed decisions by the Board. The Board 

reviews the performance of the Company vis-à-vis the budgets/targets. 

 

The Board hereby confirms that in the opinion of the Board the Independent Directors fulfil the 

conditions specified in SEBI (LODR) Regulations, 2015 as amended and are independent of the 

management.  

  

b. The details of each member of the Board as on March 31, 2023, along with the number of 

Directorship(s)/ Committee Membership(s)/ Chairmanship(s) are provided herein below: 

 

 
 Name of 
the Director & DIN 

Category of 
Directorship  

Number of 
Shares/conver

tible 
instruments 

held 

Number of 
Directorship 

in other 
Public 

Limited 
Companies* 

Number of 
Membership/ 

Chairmanship in 
Committees of 

Boards of other 
Public Limited 

Companies# 

Names of other 
Listed Companies 
in which he/she 

holds Directorship 
and category of 

Directorship 

Inter-se 
Relationship 

between Directors 

 As 
Chairman 

As 
Member 

  

Mr. Shrikant 

Jesinglal Parikh 

(DIN:00112642) 

Executive, 

Chairman & 

Managing 

Director 

3,89,92,000

   

01 - 
 
 

- 
 
 

NIL 
Mrs. Sona Parikh 

being a relative. 

Mr. Amulbhai 

Jethabhai Patel 

(DIN:00183464) 

Non-Executive - 

Independent 

Director 

 

16,000 Nil - 
 

- 
 

NIL No inter-se 

relationship between 

Directorship 

Mr. Shankar Prasad 

Bhagat 

 (DIN:01359807) 

Non-Executive - 

Independent 

Director 

 

         - - 2 

 
- 
 

Rushil Décor Ltd. No inter-se 
relationship between 

Directorship. 

 Ms. Sona Akash    

Parikh  

(DIN:03283751) 

Promoter, On-

Executive - Non-

Independent 

Director 

4,000 - - 
 

- 
 

NIL Mr. Shrikant Jesinglal 

Parikh being a 

relative. 

 

 
*. Excludes Private Companies, Foreign Companies & Companies registered under Section 8 of the Companies Act, 2013 

# Includes only the membership and Chairmanship of Audit and stakeholders’ Relationship committees of Indian public Limited 

    Companies.  
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c. As on date, the Company has not issued any convertible instruments.   
           
   

      Meetings of the Board: 
 

During the financial year 2022-23, the Board met 5 (Five) times during the year.  The meetings 

were held on 30.05.2022, 09.08.2022, 01.09.2022, 14.11.2022 & 14.02.2023 and the 

intervening gap between two meetings did not exceed one hundred twenty days between any 

two-consecutive meeting.  

 

The required quorum was present at all the above-Board Meetings and all Resolutions are 

approved unanimously/ with requisite majority and recorded in the minutes. There was no 

instance of Adjournment of any of the said Meetings. The Board periodically reviews and 

discussed the performance of the Company, its future plans, strategies, and other pertinent 

issues relating to the Company. 
 

The minutes of proceedings of each board meetings are maintained in terms of statutory 

provisions. Meetings of various committees are held properly. The minutes of the Committee 

Meetings were periodically placed before the Board. 

 

Name of the Director & 
DIN 

Attendance at Board Meeting during 
FY 2022-23 

Attendance at Last AGM 
held on 29th September 

2022 

 

Number of 
Board Meetings 

held  

Number of Meetings 
attended  

Mr. Shrikant Jesinglal 
Parikh (DIN:00112642) 

5 5 Yes 

Mr. Amulbhai Jethabhai 

Patel (DIN:00183464) 

5 5 No 

Mr. Shankar Prasad 

Bhagat (DIN: 01359807) 

5 5 Yes 

Ms. Sona Akash Parikh 

(DIN: 03283751) 

5 5   Yes 
 

 

d. Familiarization Programme for Independent Directors: 

 

At the time of appointing an Independent Director, a formal letter of appointment is given to 

him/her, which inter alia explains the role, function, duties and responsibilities to be performed 

by him/her as a Director of the Company. He also explained in detail the Compliance required 

from him/her under Companies Act, 2013, Listing Regulation and other various statutes and an 

affirmation is obtained. Further, on an ongoing basis as a part of Agenda of Board / Committee 

Meetings, presentations by internal auditors on financials and internal financial controls, are 

regularly made to the Independent Directors on various matters inter-alia covering the 
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Company’s and its subsidiaries/associates businesses and role, rights, responsibilities of the 

Independent Directors under various statutes and other relevant matters.  

 

The details of Familiarization Programme imparted to Independent Directors, have been 

hosted on website of the Company www.minalindustrieslimited.in. 

 

e. Chart or matrix setting out skills/expertise/competence of the Board of Directors 

 

In terms of requirement of Listing Regulations, 2015, the Board has identified the following 

core skills / expertise /competencies of the Directors in the context of the Company’s business 

for effective functioning as given below: 
 

Sr. 

No. 

Areas of expertise 

required 

Description Skill areas actually 

available with the 

Board 

1 Experience of crafting 

Business Strategies 

Experience in developing long-term strategies 

to grow consumer business, consistently, 

profitably, competitively and in a sustainable 

manner in diverse business environments and 

changing economic conditions. 

Yes 

2 Governance, Risk and 

Compliance 

Experience in the application of Corporate 

Governance principles. Ability to identify key 

risks to the Company in a wide range of areas 

including legal and regulatory compliance. 

Yes 

3 Finance and 

Accounting 

experience 

Comprehensive understanding of financial 

accounting, reporting and controls and 

analysis. 

Yes 

4 Sales, Marketing & 

Brand building 

Experience in developing strategies to grow 

sales and market share, build brand 

awareness and equity, and enhance 

enterprise reputation. 

Yes 

5 Understanding of 

Consumer and 

Customer Insights in 

diverse 

environments and 

conditions  

Experience of having managed organisations 

with large consumer / customer interface in 

diverse business environments and economic 

conditions which helps in leveraging 

consumer insights for business benefits. 

Yes 

 
  

http://www.minalindustrieslimited.in/
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     Expertise/ Skills of Directors 
 

Name of the Director & DIN   Expertise/ Skills 

 

Experience of 

crafting 

Business 

Strategies 

Governance, 

Risk and 

Compliance 

Finance and 

Accounting 

experience 

Sales, 

Marketing & 

Brand 

building 

Understanding of 

Consumer and 

Customer Insights 

in diverse 

environments 

and conditions 

Mr. Shrikant Jesinglal Parikh 

(DIN:00112642) 

Yes No Yes Yes Yes 

Mr. Amulbhai Jethabhai Patel 

(DIN: 00183464) 

Yes Yes Yes Yes No 

Mr. Shankar Prasad Bhagat 

(DIN:01359807) 

Yes Yes Yes Yes No 

 
Ms. Sona Akash Parikh  

 (DIN:03283751) 

Yes No Yes Yes Yes 

 

 

f.  Separate Meeting of Independent Directors: 
 
The terms and conditions of appointment of the independent directors are disclosed on the website 
of the Company.  

 
As stipulated by the Code for Independent Directors under the Companies Act, 2013 and Regulation 
25(3) of the Listing Regulations, a separate meeting of Independent Directors was held on Tuesday, 
14th February, 2023 to discuss: 
 
• Evaluation of the performance of Non-Independent Directors and the Board as a whole; 
• Evaluation of the performance of the Chairman of the Company, taking into account the views 

of the Executive and Non-Executive Directors; 
• Evaluation of the quality, content and timelines of flow of information between the 

Management and the Board that is necessary for the Board to effectively and reasonably 
perform its duties. 

 
All the Independent Directors of the Company attended the Meeting of Independent Directors held 
on February 14, 2023. The Independent Directors expressed their satisfaction to the desired level 
on the governance of the Board. 
 
There is no such case of resignation of an Independent Director who resigns before the expiry of 
his/her tenure. 
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 COMMITTEES OF THE BOARD: 

 
The Board Committees play a crucial role in the governance structure of the Company and have 
been constituted to deal with specific areas / activities which concern the Company and need a 
closer review. The Board Committees are set up under the formal approval of the Board to carry 
out clearly defined roles which are considered to be performed by members of the Board, as a part 
of good governance practice. The minutes of the meetings of all Committees are placed before the 
Board for review. The Board Committees can request special invitees to join the meeting, as 
appropriate.  
 
The Board has currently established the following Committees: 

Audit Committee, Stakeholders’ Relationship Committee, Nomination and Remuneration 
Committee 

 

3. Audit Committee: 

 
a. Terms of Reference of the Committee 

 
Your Company has an Audit Committee in compliance with Section 177 of the Companies Act, 2013 

and Regulation 18 of the SEBI Listing Regulations. The terms of reference & powers of the Audit 

Committee are prescribed under Part C of Schedule II of The SEBI (LODR) Regulations, 2015 which 

inter alia, include the following: 

Powers of the Audit Committee 
 
1) To investigate any activity within its terms of reference.  
2) To seek information from any employee.  
3) To obtain outside legal or other professional advice.  
4) To secure attendance of outsiders with relevant expertise, if it considers necessary.  

 
Terms of reference / role of the Audit Committee: 
 
1) Oversight of the Company’s Financial Reporting process and the disclosure of its financial 

information to ensure that the financial statements are correct, sufficient and credible.  
2) Recommendation for appointment, remuneration and terms of appointment of auditors of the 

company.  
3) Approval of payment to Statutory Auditors for any other services rendered by the Statutory 

Auditors.  
4) Reviewing with the management, the annual financial statements and auditor’s report thereon 

before submission to the Board for approval, with particular reference to:  
 

a) Matters required being included in the Directors’ Responsibility Statement to be 
included in the Board’s Report in terms of clause (c) of sub section 3 of section 134 
of the Companies Act, 2013.  

b) Changes, if any, in accounting policies and practices and reasons for the same.  
c) Major accounting entries involving estimates based on the exercise of judgments by 

the management.  
d) Significant adjustments made in the financial statements arising out of Audit 

findings.  
e) Compliance with the listing and other legal requirements relating to financial 

statements.  
f) Disclosure of Related Party Transactions.  
g) Review of the Draft Statutory Audit Report.  
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5) Review with the management, the quarterly financial statements before submission to the 
Board for approval.  

6) Reviewing, with the management, the statement of uses / application of funds raised through 
an issue (public issue, right issue, preferential issue, etc., the statement of fund utilized for 
purposes other than those stated in the offer document / prospectus / notice and the report 
submitted by the monitoring agency monitoring the utilization of proceeds of a public or rights 
issue, and making appropriate recommendations to the Board to take up steps in this matter.  

7) Review and monitor the auditor’s independence and performance, and effectiveness of audit 
process.  

8) Approval or any subsequent modification of transactions of the company with related parties.  
9) Scrutiny of inter-corporate loans and investments.  
10) Valuation of undertakings or assets of the company, whenever it is necessary.  
11) Evaluation of internal financial controls and risk management systems.  
12) Review with the management, the performance of Statutory and Internal Auditors, adequacy of 

Internal Control Systems.  
13) Review the adequacy of Internal Audit function, including the structure of the internal audit 

department, staffing and seniority of the officials heading the department, coverage and 
frequency of the Internal Audit.  

14) Discussion with Internal Auditors, any significant findings and follow up thereon.  
15) Reviewing the finding of any internal investigations by the internal auditors into matters where 

there is suspected fraud or irregularity or a failure of internal control systems of a material 
nature and reporting the matter to the Board.  

16) Discussion with Statutory Auditors before the audit commences, about the nature and scope of 
audit as well as post-audit discussion to ascertain any area of concern.  

17) To look into the reasons for substantial defaults, if any, in payment to the depositors, debenture 
holders, shareholders (in case of dividend) and creditors.  

18) To review the functioning of the Whistle Blower Mechanism.  
19) Approval of appointment of CFO (i.e., the whole-time Finance Director or any other person 

heading the finance function or discharging that functions after assessing the qualifications, 
experience and background, etc. of the candidate.  

20) Carrying out any other function as is mentioned in the terms of reference of the Audit 
Committee.  

21) To review the following information:  
a) The management discussion and analysis of financial conditions and results of  
      operations.  
b) Statement of significant related party transactions (as defined by the Audit 

Committee),   
       submitted by the management.  
c) Management letters/letters of internal control weaknesses issued by the Statutory  
       Auditors.  
d) Internal Audit Reports relating to internal controls and weaknesses, and  
e) The appointment, removal and terms of remuneration of Chief internal auditors shall 

be subject to review by the Audit Committee. 
 

In addition to the aforesaid, the Committee also looks into the matters as are specifically referred 
to it by the Board of Directors besides looking into the mandatory requirements of the Listing 
Regulations as amended from time to time and that of the Act. 
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b. Composition of Committee, Meetings and Attendance 

 
The Committee comprises of 3 (Three) Directors out of which 2 (Two) are Non-Executive 
Independent Directors and one is a Non-Executive Director. All the Members of the Committee are 
financially literate and have ability to read and understand financial statements.  
 
During the year, 5 (Five) Meetings of the Committee were held on 30.05.2022, 09.08.2022, 
01.09.2022, 14.11.2022, 14.02.2023. 
 
Mr. Shankar Prasad Bhagat is the Chairman of the Committee. 
 
The Composition of the Committee and members’ attendance at the Meeting are as under: 
 
 

Name Category Designation Attendance at Committee Meeting 
during  

FY 2022-23 

Number of 
Meetings held  

Number of 
Meetings attended  

Mr. Shankar Prasad 
Bhagat 

Non-Executive, 
Independent 

Director 

Chairman 5 5 

Mr. Amulbhai 
Jethabhai Patel 
(Upto26-08-2023)  

Non-Executive, 
Independent 

Director 

Member 5 5 

Ms. Sona Akash 
Parikh 

Non-Executive, 
Non-Independent 

Director 

Member 5 5 

 

• Mr. Amulbhai Jethabhai Patel (DIN: 00183464), has tendered his resignation as the Independent Director of 

the Company, with effect from August 26, 2023 Consequently, he shall also cease to be a Member of the Audit 

Committee, Nomination and Remuneration Committee & Stakeholders Relationship Committee of the 

Company. 

 

• Mr. Subham Chand Jain. (DIN-10293473) is appointed as the Independent Director of the Company, with 

effect from August 26, 2023. 

 

The term of his appointment as an Independent Director will be for a period of 5 (five) years, subject to the 

approval of shareholders in the ensuing Annual General Meeting. 

Simultaneously appointed him as a member of the Audit Committee, Nomination and Remuneration 

Committee, Stakeholder and Relationship Committee of the Company with immediate effect. 
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The gap between none of the two meetings was more than 120 days. The necessary quorum was 
present at all the meetings. There was no instance of Adjournment of any of the said Meetings. 
 
The key risks and mitigating actions are also placed before the Audit Committee of the Company. 
Significant audit observations and follow up actions thereon are reported by the Committee. The 
Committee reviews adequacy and effectiveness of the Company’s Internal Control Environment 
and monitors the implementation of audit recommendations, including those relating to 
strengthening of the Company’s risk management policies and systems.  
 
 

4. Nomination and Remuneration Committee: 

 

The Nomination and Remuneration Committee (NRC) is constituted in accordance with provisions 

of sub section (1) of Section 178 of the Companies Act, 2013 and Regulation 19 (4) read with Part-

D of Schedule-II of Listing Obligations and Regulations. It comprises of 2 (Two) Non-executive 

Independent Directors and one Non-Executive Non-Independent Director. The Chairman of 

Committee –  

 

Terms of Reference of the Committee inter alia include the following: 

 
I. The Nomination and Remuneration Committee of the Company is constituted in line with the 

provisions of Regulation 19 read with Part D (A) of Schedule II of SEBI Listing Regulations, 
read with Section 178 of the Companies Act, 2013. 
 

II. The broad terms of reference of the nomination and remuneration committee are as under: 
 

•  Recommend to the Board, the set up and composition of the Board and its committees,   
including the “formulation of the criteria and for determining qualifications, positive 
attributes and independence of a director.” The Committee will consider periodically 
reviewing the composition of the Board with the objective of achieving an optimum balance 
of size, skills, Independence, knowledge, age, gender and experience. 

• Recommend to the Board the appointment or reappointment of directors. 
• Recommend to the Board the Appointment of Key Managerial Personnel (“KMP” as 

defined by the Act) and executive team members of the Company (as defined by the 
committee). 

• Carry out an evaluation of every director’s performance and support the Board, its 
committees and individual directors in evaluation of the performance of the Board, its 
committees and individual directors. This shall include “Formulation of criteria for 
evaluation of Independent Directors and the Board”. Additionally, the Committee may also 
oversee the performance review process of the KMP and executive team of the Company. 

• Recommend to the Board the Remuneration Policy for directors, executive team or Key 
Managerial Personnel as well as the rest of the employees. 

• On an annual basis, recommend to the Board the remuneration Policy for directors, and 
oversee the remuneration to executive team or Key Managerial Personnel of the Company. 

• Oversee the familiarisation programmes for directors. 
• Oversee the Human Resource philosophy, Human Resource and People strategy and 

Human Resource practices including those for leadership development, rewards and 
recognition, talent management and succession planning (specifically for the board, Key 
Managerial Personnel and executive team). 

• Performing such other duties and responsibilities as may be consistent with the 
provisions of the committee charter. 
 

Composition of Committee, Meeting and Attendance 
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As on March 31, 2023, the Committee comprises of 3 (Three) Directors namely Mr. Shankar Prasad 
Bhagat, Mr. Amulbhai Jethabhai Patel and Ms. Sona Akash Parikh. 
 
During the year, 1(one) Committee Meetings was held on 30.05.2022, Composition of the 
Committee and Member’s attendance at the Meeting are as under: 
 
Name Category Designation Attendance at Committee Meeting 

during  
FY 2022-23 

Number of 
Meeting held  

Number of 
Meeting 
attended  

Mr. Shankar Prasad 
Bhagat 

Non-Executive, 
Independent 

Director 

Chairman 1 1 

Mr. Amulbhai 
Jethabhai Patel 

Non-Executive 
Independent 

Director 

Member 1 1 

Ms. Sona Akash 
Parikh 

Non-Executive, 
Non-

Independent 
Director 

Member 1 1 

 
 

• Mr. Amulbhai Jethabhai Patel (DIN: 00183464), has tendered his resignation as the Independent Director of 

the Company, with effect from August 26, 2023 Consequently, he shall also cease to be a Member of the Audit 

Committee, Nomination and Remuneration Committee & Stakeholders Relationship Committee of the 

Company. 

 

• Mr. Subham Chand Jain. (DIN-10293473) is appointed as the Independent Director of the Company, with 

effect from August 26, 2023. 

The term of his appointment as an Independent Director will be for a period of 5 (five) years, subject 

to the approval of shareholders in the ensuing Annual General Meeting. 

Simultaneously appointed him as a member of the Audit Committee, Nomination and Remuneration 

Committee, Stakeholder and Relationship Committee of the Company with immediate effect. 

 
 
Remuneration policy: 
 
Remuneration policy of the Company is designed to create a high-performance culture. It enables 
the Company to attract, retain and motivate employees to achieve results. Our business model 
promotes customer centricity and requires employee mobility to address project needs. The 
remuneration policy supports such mobility through pay models that are compliant to local 
regulations. The remuneration structure is tailored to the regulations, practices and benchmarks 
prevalent in the industry. 

The Company pays remuneration by way of salary, benefits, perquisites and allowances (fixed 
component) and commission (variable component) to its managing director and the executive 
directors.  

NRC decides on the commission payable to the managing director and the executive directors out 
of the profits for the financial year and within the ceilings prescribed under the Act based on the 
performance of the Company as well as that of the managing director and each executive director. 
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The Remuneration policy of the Company is available on the website of the Company at 

www.minalindustrieslimited.in   

Criteria for Performance Evaluation of Independent Directors 

Pursuant to the provisions of the Companies Act, 2013 and the applicable provisions of the Listing 
Regulations, the Annual Performance Evaluation was carried out for the financial year 2022 - 23 by 
the Board in respect of its own performance, the Directors individually as well as the evaluation of 
the working of its Audit, Nomination and Remuneration, Stakeholders’ Relationship. A structured 
questionnaire covering various aspects of the Board’s functioning such as adequacy of the 
composition of the Board and its Committees, Board culture, execution and performance of specific 
duties, obligations and governance was prepared after taking into consideration the Guidance note 
issued by SEBI vide circular no, CMD/CIR/P/2017/004 dated 05.01.2017. 
 
The criteria for performance evaluation of Independent Directors cover the areas relevant to the 
functioning of the Independent Director such as preparation, participation, conduct and 
effectiveness. The performance evaluation of Independent Directors was done by the entire Board 
of Directors and during the evaluation the Director(s) who is subject to evaluation did not 
participate. 
 
A separate exercise was carried out to evaluate the performance of individual Directors including 
the Chairman of the Board who were evaluated on parameters such as guidance/ support to 
management outside Board/ Committee meetings, degree of fulfilment of key responsibilities, 
effectiveness of meetings etc. The performance evaluation of the Independent Directors was 
carried out by the entire Board. The Directors expressed their satisfaction with the evaluation 
process. 
 
 

5. REMUNERATION OF DIRECTORS 
 
Formulation of Nomination and Remuneration 

Policy: 
 
The Nomination and Remuneration Committee shall ensure that— 
 
- the level and composition of remuneration is reasonable and sufficient to attract, retain and 

motivate directors of the quality required to run the company successfully;  
- relationship of remuneration to performance is clear and meets appropriate performance 

benchmarks; and  
- Remuneration to directors, KMPs and senior management involves a balance between fixed 

and incentive pay reflecting short and long-term performance objectives appropriate to the 
working of the company and its goals.  

 
The remuneration of the Managing Director is recommended by the Remuneration Committee 

and then approved by the Board of Directors and subsequently by the shareholders in general 

meeting within the limits prescribed in Companies Act, 2013. The non-executive directors are 

paid sitting fees for Board meetings attended by them.   

 

  

http://www.minalindustrieslimited.in/
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         Details of remuneration paid to Executive Directors:(Rs. In Lakh) 

 

Name of Director Mr. Shrikant Jesinglal 

Parikh 

Designation Managing Director 

Salary 18,00,000 

Commission NIL 

Leave Encashment NIL 

Provident Fund & Gratuity Fund NIL 

Bonus NIL 

Stock Option NIL 

Pension NIL 

Service Contracts NA 

Notice Period NA 

Severance Fees  NA 

Sitting fees  NA 

 

 

Criteria for making payments 

 

Non-Executive Directors of the Company are paid sitting fees for attending Board and Committee 

Meetings and no Commission is drawn by either of them during the year under review. 

 

During the year 2022-2023, the Sitting fees were paid to the Non-Executive Directors attending 

respective meetings. 

 

The details of remuneration, sitting fees, performance bonus, and commission paid to each of the 

Non-Executive Directors during the year ended on 31st March, 2023 are given below: - 

Rs. In lacs. 

Name Mrs. Sona 

Akash Parikh 

Mr. Shankar Prasad 

Bhagat 

Mr. Amulbhai 

Jethabhai Patel 

Sitting fees  Nil 0.60 Nil 

Remuneration Nil Nil  Nil 

No. of equity shares 4000 Nil  16000 
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Commission Nil Nil Nil 

Non-convertible instruments Nil Nil Nil 

 

 
Pecuniary transactions with Non-Executive Directors 

 
During the year under review, there were no pecuniary transactions with any of the Non-Executive 

Director of the Company. A declaration to this effect is also submitted by all the Directors at the 

beginning of each financial year.   

 

6. Stakeholders Relationship Committee: 

 
The composition of the Stakeholders’ Relationship Committee is in compliance with the provisions 
of Section 178 of the Companies Act, 2013 and Regulation 20 of the Listing Regulations. 
 

The Committee is responsible for addressing the investor complaints and grievances. The 

Committee meets on a periodic basis to address the investor complaints like transfer of shares, 

non-receipt of balance sheet, non-receipt of declared dividends etc. 

 
Terms of reference / role of the Committee inter alia include the following: 
1) Review / Resolve Investors’ queries and complaints.  
2) Review of corporate actions, if any.  
3) Review of documents submitted to Stock Exchanges.  
4) Review of documents processed by Registrar and Transfer Agents.  
5) Any other matters assigned to it with relation to the Companies Act, 2013 and Listing 

Regulations.  
 

Composition of Committee, Meeting and Attendance 
 

As on March 31, 2023, the Committee comprises of 3 (Three) Directors namely Ms. Sona Akash 
Parikh (Chairman), Mr. Shankar Prasad Bhagat and Mr. Amulbhai Jethabhai Patel. The Committee 
is chaired by a Non-Executive Non-Independent Director – Ms. Sona Akash Parikh. 

 
During the year, 4 (Four) Committee Meetings were held on 30-05-2022, 09-08-2022, 14-11-2022 
and 14-02-2023.  
 
The Composition of the Board and Member’s attendance at the Meeting are as under. 
 

 

Name Category Designation Attendance at Committee Meeting 
during  

FY 2022-23 

Number of 
Meetings held  

Number of 
Meetings attended  

Ms. Sona Akash 
Parikh 
 

Non-Executive 
Non- 

Independent 
Director. 

Chairperson 4 4 

 
Mr. Shankar Prasad 
Bhagat 
 

Non-Executive 
Independent 

Director. 

Member 4 4 
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Mr. Amulbhai 
Jethabhai Patel. 
 

Non-Executive 
Independent 

Director. 
 

Member 4 4 

 
The necessary quorum was present for all the meetings. The minutes of the meetings of the 
Committee were periodically placed before the Board.  

• Mr. Amulbhai Jethabhai Patel (DIN: 00183464), has tendered his resignation as the Independent Director of 

the Company, with effect from August 26, 2023 Consequently, he shall also cease to be a Member of the Audit 

Committee, Nomination and Remuneration Committee & Stakeholders Relationship Committee of the 

Company. 

 

• Mr. Subham Chand Jain. (DIN-10293473) is appointed as the Independent Director of the Company, with 

effect from August 26, 2023. 

The term of his appointment as an Independent Director will be for a period of 5 (five) years, subject 

to the approval of shareholders in the ensuing Annual General Meeting. 

Simultaneously appointed him as a member of the Audit Committee, Nomination and Remuneration 

Committee, Stakeholder and Relationship Committee of the Company with immediate effect. 

 
COMPLIANCE OFFICER: 
Mr. Piyush Harish Talyani, Company Secretary cum Compliance officer (Membership No.: A60447) 

The Company has appointed M/s. MCS Share Transfer Agent Pvt Ltd. as the Registrar and Share 

Transfer Agent to handle the investor grievances. All grievances can be addressed to the Registrar 

and Share Transfer Agent. The Company monitors the work of the Registrar to ensure that the 

investor grievances are settled expeditiously and satisfactorily.  

Details of Complaints [including SEBI Complaints Redress System (SCORES) complaints] 
received by the Company and Resolved during the year 2022-23. 
 
No. of Complaints pending at the beginning of 

the year - Nil 

No. of Complaints received during the year - Nil 

No. of Complaints resolved - Nil 

No. of Complaints pending at the end of the 

year - Nil 

 
Number of Complaints not solved to the satisfaction of shareholders 
 
During the year, no complaints were received, hence this is not applicable. 

 

7. GENERAL BODY MEETING: 
 
Details of Previous 3 Annual General Meeting (AGM) are as under:  
 

AGM 

No.  

Financial year  Venue  Day & Date 

of AGM 

Time  Special Resolution(s) 

passed  

34th  2021-2022 Through Video Conferencing 

(VC)/other audio -visual means 

(OAVM) 

29-09-2022 4.00 p.m. 0 

33rd  2020-2021 

 

Through Video Conferencing 

(VC)/other audio -visual means 

(OAVM) 

30-09-2021 5.00 p.m. 0 
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32nd  2019-2020 

 

Through Video Conferencing 

(VC)/other audio -visual means 

(OAVM) 

26-12-2020 9.00 a.m. 3 

 

Special resolution passed: 
 
Details of the Special Resolutions passed at the last three (3) AGM: 
 

Year  Date of AGM  No Special 

Resolution  

 

2021-2022 29-09-2022 -- No Special Resolution passed. 

2020-2021 30-09-2021 --  No Special Resolution passed.  

2019-2020 26-12-2020 3 1. Approval for Increase in Borrowing Limits in Excess of Limits Specified 
Under Section 180 (1) (C) Of Companies Act, 2013. 
 

2. Approval to Grant a Loan represented by way of Book Debt (The “Loan”) to, 
and/or Giving of Guarantee(S), and/or Providing of Security (Ies) Under 
Section 185 Of the Companies Act 2013. 
 

3. Approval for Making Investment(S), Loans, Guarantees and Security in 
Excess of Limits Specified Under Section 186 of Companies Act, 2013. 
 

 
All Special Resolutions set out in the notices for the Annual General Meeting were passed by 

shareholders at the respective meeting with requisite majority. In the above Annual General 

Meetings necessary quorum was present. There was no request by members for voting by poll and 

all the businesses were unanimously approved by Members.  

Extraordinary general meeting: 

The company has not held any Extraordinary general meeting during the year. 

The Company has not raised funds from public during the period of last 3 years. 

 

8. MEANS OF COMMUNICATION: 

 

Yearly/Quarterly Results:  

 

The yearly/ half yearly/quarterly results are duly reviewed by the Audit Committee and 

subsequently approved by the Board of Directors of the Company and the same have been 

submitted to BSE. The Company has its website named as www.minalindustrieslimited.in   

 

Newspapers where Yearly/Quarterly Results are Published: 

 

The Yearly/half yearly/Quarterly results are published in one English language newspaper in 

news hub and one Marathi language newspaper in Prathakal.   

 

Website where Yearly/Quarterly Results are Published: 

 

The Yearly/ half yearly/Quarterly results are duly hosted on the Website of the Company at 

www.minalindustrieslimited.in  and is easily accessible in public domain at the Website of BSE 

Limited  at https://www.bseindia.com/stock-share-price/minal-

http://www.minalindustrieslimited.in/
http://www.minalindustrieslimited.in/
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industrieslimited/minalind/522235/ The results and other mandatory information about the 

Company is hosted at the website of the Company at www.minalindustrieslimited.in.  

 

The website contains details as required under LODR, 2015 and Companies Act, 2013.  

 

News Releases and Presentations made to Institutional Investors or to the Analysts: 

 

The Company has not made any official news releases nor it has made any presentations made to 

Institutional Investors or to the analysts hence the same are not disclosed to BSE or on the website 

of the Company.  

 

9.  GENERAL SHAREHOLDERS INFORMATION:  
 

 
(g) Market price data- high, low during each month in last financial year;  

 

The Stock Market Price is not available due Company’s shares were suspended from 21st 

December, 2015 on BSE Limited due to various non-compliances in the Company.  However  the 

company has been granted in‐principle approval for revocation of suspension in trading of 

(a) 

 

 

AGM (Date, Time and Venue) 

 

 

: 

 

 

The 35th Annual General Meeting (AGM) of the Company will be held on 

Wednesday November 15 2023 at 11.00 a.m. through video conferencing.  

 

(b) 

 

 

 

 

 

 

Financial Year 

 

 

 

 

 

 

 

April 1, 2022 to March 31, 2023 

Tentative Calendar   

(a) 1st quarter ending June 30, 2022 - on or before August 14, 2022. 

(b) 2nd quarter & half year ending September 30, 2022 - on or  

       before November 14, 2022. 

(c) 3rd quarter & nine months ending December 31, 2022 –  

       on or before February 14, 2023. 

(d) 4th quarter and year ending March 31, 2023 - on or before 

       May 30, 2023.  

 

(c)  
Dividend Recommended & dividend 

payment.  
: 

The Board of Directors have not proposed any dividend for current financial 

year.  

(d) Date of Annual Book Closure  : 
Thursday the November 9 2023  to  Wednesday the 15th November, 2023 

(both days inclusive) 

(e)  

 

 

 

Listing Details  

 

 

 

:  

 

 

 

BSE Limited. Phiroze Jeejeebhoy Towers, Dalal Street, Mumbai – 400 001. 

Annual Listing fees for the year 2022-2023 have been paid to stock 

exchange within the stipulated time.  

(f) 

 

 

Scrip code 

 

  

 

BSE Limited (BSE): 522235  

International Security Identification Number (ISIN): INE097E01028   

Corporate Identification Number (CIN): L32201MH1988PLC216905 

http://www.minalindustriesltd.com/
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securities of company on 14-12-2022 and the company has also received post approval for 

revocation of suspension in trading of equity shares of company on 31-05-2023 and the 

suspension of trading in equity shares was revoked and trading in shares was started w.e.f. 08-06-

2023. 

 
(h) performance in comparison to broad-based indices such as BSE sensex, CRISIL Index etc  

 

The Stock Market Price is not available due Company shares were suspended from 21st 

December, 2015 on BSE Limited due to various non-compliances in the Company.  However  the 

company has been granted in‐principle approval for revocation of suspension in trading of 

securities of company on 14-12-2022 and the company has also received post approval for 

revocation of suspension in trading of equity shares of company on 31-05-2023 and the 

suspension of trading in equity shares was revoked and trading in shares was started w.e.f. 08-06-

2023. 

 
(i) in case the securities are suspended from trading, the directors report shall explain the reason 
thereof: 
 
Due to non-compliances with various clauses of the erstwhile listing agreement/SEBI (Listing 

Obligations and Disclosure Requirements) Regulations, 2015, Hence the Company’s shares were 

suspended from 21st December, 2015 on BSE.  However,  the company has been granted in‐

principal approval for revocation of suspension in trading of securities of company on 14-12-2022 

and the company has also received post approval for revocation of suspension in trading of equity 

shares of company on 31-05-2023 and the suspension of trading in equity shares was revoked and 

trading in shares was started w.e.f. 08-06-2023. 

 

 (j) Registrar to an issue and share transfer agents:  

MCS SHARE TRANSFER AGENT LTD., 
10, Aram Apartment, 12,  
Sampatrao Colony,  
B/H Laxmi Hall,  
Alkapuri, Vadodara- 390 007. 

 

 

(k) Share Transfer System: 
 
Share transfers are processed and duly endorsed share certificates are dispatched within a period 
of fifteen days from the date of receipt, subject to documents being valid and complete in all 
respects. A summary of transactions so approved by the committee is placed at the Board Meeting 
held quarterly. The Company obtains a half-yearly certificate from Practicing Company Secretaries 
as per the requirement of Regulation 40 (9) of Listing Regulations and the same is filed with the 
Stock Exchanges and available in the website of the Company. In terms of requirements to 
amendments to Regulation 40 of Listing Regulations w.e.f. 31st March, 2023, transfer of securities 
in physical form shall not be processed unless the securities are held in the dematerialised form 
with a depository.  
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(l) Distribution of Shareholding as on March 31, 2023 
 
Particulars Shares Folios Percent Shares Percent Holders 

1-500  156273 694    .0814 32.5059 

501 – 1000 298863 357 .1557   16.7213 
1001 – 2000 484866 308   .2527 14.4262 
2001 – 3000 380495 153 .1983    7.1663 

3001 – 4000 309639 87 .1614    4.0749 

4001 – 5000 524674 117    .2734 5.4801 
5001 – 10000 1294632 172    .6746 8.0562 

10001-50000 3575382    183 1.8631 8.5714 

50001-100000 1743011 27     .9083 1.2646 

Above 183132815 37   95.4311 1.7330 

Total 191900650 2135 100.0000   100.0000   

 
 
Distribution of Shareholding on the basis of Ownership as on March 31, 2023 

 
 
Note: As per the SEBI circular no. SEBI/HO/CFD/CMD/CIR/P/2017/128 dated December 19, 2017, 
the number of shareholders mentioned here are consolidated on a PAN basis. 
 
Bifurcation of Shares held in physical and demat form as on 31st March, 2023: 
 
The Company has availed connectivity for both the Depositories i.e. National Securities Depository 
Ltd. (NSDL) and Central Depository Services (India) Ltd. (CDSL) with ISIN – ISIN: INE097E01028. 
  

 
Category 

Number of 
Shares Held 

% of Total 
Shareholding 

A Shareholding of Promoter and Promoter Group   

a Individuals /HUF 11,46,47,440 59.74  

    

 Total Shareholding of Promoter and Promoter 
Group (A) 

11,46,47,440 59.74 

B 
Public Shareholding 

7,72,53,210 
 

40.26 
 

1 Bodies Corporate 2,14,72,293 11.19 

2 Individual Shareholders having nominal share Capital 
upto Rs. 2 Lakh 

84,62,747 4.41 

3 Individual Shareholders Having Nominal Share Capital 
in excess of Rs. 2 Lakh 

8,62,44,931 
24.62 

 
4 

Non-Resident Individuals 64,409 
0.03 

 
5 HUF 0 0 

6 
Trust 830 

0.00 
 

    

 Total (A+B) 19,19,00,650 100.00 
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As on March 31, 2023, 47.27% of Company’s Equity Share Capital were dematerialized and balance 
of 52.73% Equity Shares were in Physical Mode the details of which are as under 
 
  

Particulars As at March 31, 2023 
 No. of Shares % of Total Capital 
Held in Demat form with NSDL 92,51,726 4.82 

Held in Demat form with CDSL 8,14,57,176 42.45 

Holdings in Physical Mode 10,11,91,748 52.73 

Total 19,19,00,650 100.00 
 
Shares in Demat mode have more liquidity as compared to shares held in physical mode. Therefore, 

the Company recommends shareholders holding shares in physical form to convert their 

shareholdings to demat mode. 

(m) Outstanding GDRs/ADRs/Warrants or any convertible instruments: 
 
 As on date, the Company has not issued any GDR/ADR/Warrants or any other convertible 
instruments. 
 
(n) Commodity price risk or foreign exchange risk and hedging activities: 
 
The Company does not have any Commodity Price Risk or Foreign Exchange Risk and hedging 
activities as the same are not applicable to the Company. 
 
(o) Plant locations: 
 
The Company has no manufacturing operations; hence plant location is not available.  

 

(p) Address for correspondence  
 

Shareholders of the company can send correspondence at company’s share & Transfer Agent’s 
Office or the Registered office of the Company situated at following address: Minal Industries 
Limited, 603- l Minal Co-Op Hsg So Ltd, Off Sakivihar Road, Andheri-East Mumbai – 400072. 
 

(q) list of all credit ratings obtained by the entity along with any revisions thereto during 

the relevant financial year: - Not Applicable.  

10. Other Disclosures:  
 

(a) Disclosures on materially significant related party transactions that may have potential 
conflict with the interests of the Company: 

 
There are no Significant transactions with the related parties other than mentioned in Audited 

financials of the Company with Promoters, Directors or the Management or their relatives or 

that had potential conflict with the Company’s interest and which require shareholders’ 

approval. Suitable disclosure as required by the Accounting Standard (AS 18) and AOC-2 have 

been made in the Annual Report. The Related Party Transactions Policy as approved by the 

Board is available on the Company’s website at www.minalindustrieslimited.in  

 

http://www.minalindustrieslimited./
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(b) Details of non-compliance by the Company, penalties, strictures imposed on the 

Company by Stock Exchange(s) or the board or any statutory authority, on any matter 

related to capital markets, during the last three years. 

 

The Company has complied with the necessary provisions of Listing Obligation and Disclosure 

Requirements, Regulations 2015 apart from following non-compliances: 

 

The Company has been suspended for trading on the BSE w.e.f. 21st  December, 2015 and the 

Company are in the process of revoking the suspension, however the Management informed 

that Company has received notice regarding initiation of and completion of the formalities for 

revocation of suspension of trading in the securities of the Company. 

 

The Company has made an application for revocation of suspension of trading in equity shares 
of the company and the company has been granted in‐principle approval for revocation of 
suspension in trading of securities of company on 14-12-2022 and the company has also 
received post approval for revocation of suspension in trading of equity shares of company on 
31-05-2023 and the suspension of trading in equity shares was revoked and trading in shares 
was started w.e.f. 08-06-2023. 
 

In this regard Company has paid fees for the same the following details as under: 

        

1. *Reinstatement Fees Rs. 21,24,000/- 
(incl. GST) 

The Company has paid 
50% fees of Rs. 
10,62,000/- by NEFT.  

2   The Balance amount is of 
Rs.10,62,000/- by NEFT. 

 

 

Regulation 31(2) of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. 
However, as on signing this Report, the 100% Promoters holding is in Demat form. 
 

Regulation 39(4) of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. 

 

(c) Details of establishment of vigil mechanism, whistle blower policy, and affirmation that 

no personnel have been denied access to the audit committee: 

 

Pursuant to Section 177(9) and (10) of the Companies Act, 2013 and Regulation 27(2) of 

Security and Exchange Board of India (SEBI) (Listing Obligation and Disclosure Requirements) 

Regulations, 2015., the Company has a Whistle-Blower Policy for establishing a vigil mechanism 

for Directors and employees to report genuine concerns regarding unethical behaviour, actual 

or suspected fraud or violation of the Company’s Code of Conduct and Ethics policy. The said 

mechanism also provides for adequate safeguards against victimization of persons who use 

such mechanism and makes provision for direct access to the chairperson of the Audit 

Committee in appropriate or exceptional cases. The Company also affirms that no employee of 

the Company was denied access to the Audit Committee. The said Whistle-Blower Policy has 

been hosted on the website of the Company at www.minalindustrieslimited.in  

  

http://www.minalindustrieslimited.in/
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(d) Details of compliance with mandatory requirements and adoption of the non-

mandatory requirements: 

 

The Company has not complied with the several mandatory requirements of Corporate 

Governance as stipulated under Schedule V of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015. Detail of Non- Compliances are annexed which forms Part of 

this Report under certificate on Corporate Governance from Practicing Company Secretary. 

 
(e) Web link where policy for determining ‘material’ subsidiaries is disclosed. - 

www.minalindustrieslimited.in 

  
(f) web link where policy on dealing with related party transactions; -  

www.minalindustrieslimited.in 
 

(g) disclosure of commodity price risks and commodity hedging activities. – Not 
Applicable.  
 

(h)  Details of utilization of funds raised through preferential allotment or qualified 
institutions placement as specified under Regulation 32 (7A). -  Not Applicable  

 

(i)  a certificate from a company secretary in practice that none of the directors on the 
board of the company have been debarred or disqualified from being appointed or 
continuing as directors of companies by the Board/Ministry of Corporate Affairs or any 
such statutory authority. 

 
As per Annexure -  

 
(j) During the financial year 2022-2023, the Board has accepted all the recommendations of its 

Committees. 
 

(k) Total fees for all services paid by the Listed Entity and its Subsidiaries, on a 
Consolidated basis, to the Statutory auditor and all entities in the network 
firm/network entity of which the Statutory Auditor is a part is given below: 
 

                                                                                                                                         Rs.in lacs  
          A)Standalone : 

Payment to Statutory Auditors Rs.5.20  

Certification Rs.0.15 

Total Rs.5.28 

 

          A) Consolidated : 
Payment to Statutory Auditors Rs.9.30  

Certification Rs.015 

Total Rs.5.28 

 

http://www.minalindustrieslimited.in/
http://www.minalindustrieslimited.in/
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(l) Disclosures in relation to the Sexual Harassment of Women at Workplace (Prevention, 

Prohibition and Redressal) Act, 2013: 
 
a. number of complaints filed during the financial year - Nil  

b. number of complaints disposed of during the financial year - Nil  

c. number of complaints pending as on end of the financial year. - Nil  
 

(m)  disclosure by listed entity and its subsidiaries of ‘Loans and advances in the nature 
of loans to firms/companies in which directors are interested by name and amount’: 
 
Not applicable during the financial year 2022-2023.  

 
11.  There were no cases of Non-compliance of any requirement of corporate governance 

report of sub-Paras (2) to (10).  

 

12. The corporate governance report shall also disclose the extent to which the discretionary 

requirements as specified in Part E of Schedule II have been adopted.  

Mandatory  
 
The Company has generally complied with all the mandatory requirements as 
stipulated under Regulation 34(30 read with para-C of schedule F of SEBI (LODR), 
Regulations, 2015 to the extent applicable to the Company.  

 
Discretionary requirements as per Part E schedule II of SEBI (LODR), 
Regulations, 2015 

 
i) Shareholder Rights: 

 
During the year, the Company’s quarterly/half yearly/yearly results are published in 
one English daily newspaper circulated all over India/substantially all over India, and 
in one Marathi daily newspaper having regional circulation, and on the website of the 
Stock Exchange. The same are uploaded on the website of the Company– 
www.minalindustrieslimited.in and are not circulated separately to the Shareholders.  
 

ii)  Modified opinion in Audit Report: 
 

There is no audit qualification in the Company’s financial statements for the year ended 
on March 31, 2023. The Company continues to adopt best practices to ensure the regime 
of unqualified financial statements. 

 

iii) Reporting of Internal Auditor: 
 

The Company has appointed M/s R. H. Modi & Co. as the Internal Auditors of the 

Company. The Internal Auditor report their findings to the Audit Committee of the 

Company. 

 
  

http://www.minalindustrieslimited.in/
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Proceeds from Public Issues, Rights Issue, Preferential Issue, Bonus Issue etc. 

 
During the year, the Company has not raised any money through Public Issue, Rights Issue, 
Preferential Issue, Bonus Issue etc.  

 

No funds were raised through preferential allotment or Qualified Institutional Placement as 

per the Regulation 32(7A) of Listing Regulations. 

 
 Certificate from Company Secretary in practice: 

 
The Company has received a certificate from Mr. Prakash D Naringrekar, Practising Company 
Secretaries, Mumbai that none of the Directors on the board of the company have been 
debarred or disqualified from being appointed or continuing as Directors of the Company by 
the Board/Ministry of Corporate Affairs or any such statutory authority. The Certificate of 
Company Secretary in practice is annexed herewith as a part of the report. 
 

13. The disclosures of the compliance with corporate governance requirements specified in 
Regulation 17 to 27 and clauses (b) to (i) of sub-regulation (2) of Regulation 46 are provided 
in the Annual Report at various sections of Annual Report. The Company has complied with 
all the requirements of Corporate Governance Report as mentioned in the Schedule V (C) of 
the SEBI (LODR) Regulations, 2015. 
 
In compliance with SEBI (Prohibition of Insider Trading) Regulations, 2015, the Company 
has formulated a Code of Conduct for prohibition and prevention of Insider Trading for its 
designated employees. The code lays down Guidelines and procedures to be followed and 
disclosures to be made while dealing with equity shares of the company. All the Directors and 
Senior Management have affirmed compliance with the Code of Conduct / Ethics as approved 
and adopted by the Board of Directors. 

 
14. Disclosures with respect to demat suspense account/ unclaimed suspense account  
 

The Company is in process of transfer of shares to a separate Suspense Account under 
Regulation 39(4) of SEBI (Listing Obligation and Disclosure Requirement) Regulations, 2015. 

 
15. Succession planning  

 
The Nomination and Remuneration Committee works with the Board on the leadership 
succession plan to ensure orderly succession in appointments to the Board and in senior 
management. The Company strives to maintain an appropriate balance of skills and 
experience within the organization and the Board in an endeavour to introduce new 
perspectives while maintaining experience and continuity. 
 

16. Code of Conduct 
 

The Company has laid down a Code of Conduct, for all its Board Members and Senior 
Management Personnel for avoidance of conflicts of interest. The declarations with regard to 
its compliance have been received for the year 2022-2023 from all the Board Members and 
Senior Management Personnel. There were no material financial and commercial 
transactions, in which Board Members or Senior Management Personnel had personal 
interest, which could lead to potential conflict of interest with the Company during the year. 
The Code of Conduct is also available on Company’s website on following web link: 
http://www.minalindustrieslimited.in  

  

http://www.minalindustrieslimited.in/


61 
 

 

 

Declaration of Compliance with the Code of Conduct 
 
I hereby confirm that: 
 
The Company has obtained from all the members of the Board and Senior Management Personnel, 
affirmation(s) that they have complied with the Code of Conduct for Board Members and Senior 
Management Personnel in respect of the financial year ended March 31, 2023. 

 
Sd/- 

Shrikant J. Parikh  
Managing Director & CEO 

DIN: 00112642 
 
Place of Signature: Mumbai, Maharashtra                                                                                                                     
Date : June 3 2023.                                                                                                                                                                            
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Annexure to the Directors’ Report                                                                                                   
 

ANNEXURE - E 
 

CONSERVATION OF ENERGY 
 

Report on Conservation of Energy, Technology Absorption, Foreign Exchange Earnings and 
Outgo and forming part of Board’s Report for the year ended 31st March, 2023. 

 
A. Conservation of Energy: 
 

i) Steps taken or impact on conservation of energy: The Company is taking adequate 
steps progressively on conservation of energy. 

 
ii) Steps taken by the Company for utilizing alternate sources of energy: The 

company is not making use of alternate sources of energy. 
 

iii) Capital investment on energy conservation equipment’s: During the Financial year 
2022-2023 the company has not spent amount on capital investment on energy 
conservation equipment’s. 

 
B. Technology absorption: - 
 

1. The efforts made towards technology 
absorption 

The company has installed certain 
precision equipment’s. 

2. The benefits derived like product 
improvement, cost reduction, product 
development or import substitution 

The installed equipment’s has 
resulted in enhanced production 
capacity and better-quality 
product at lower power 
consumption 

3. In case of imported technology 
(imported during the last three years 
reckoned from the beginning of the 
financial year: 

 
a) the details of technology imported 

 
b) the year of import 

 
c) whether the technology been fully 
absorbed 

 
d) If not fully absorbed, areas where 

absorption has not taken place, and 
the reasons thereof 

 

 
 
 
 
The company has not imported 
technology during the last three 
financial years. 
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C. Foreign Exchange Earnings and Outgo:  

                                                                                                                                              Amount in INR 
YEAR 2022-2023 2021-2022 

Foreign Exchange earned (CIF value of Imported 
Goods) 

NIL NIL 

Foreign Exchange spent (FOB value of Exports) NIL NIL 
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Annexure to the Directors’ Report                                                                                                   
 

Annexure F 
 

COMPLIANCE CERTIFICATE 
[As per Regulation 17(8) of SEBI (LODR) Regulation, 2015] 

 
To, 
The Board of Directors, 
Minal Industries Limited   
 

We, Shrikant J Parikh, Chief Executive Officer & Managing Director and Harshala K Karangutkar 

Chief Financial Officer & Executive Director of the Company hereby certify that in respect of the 
financial year ended on March 31, 2023: 

 

A) We have reviewed Financial Statements and the Cash Flow Statement for the year March 31, 
2023 and that to the best of our knowledge and belief: 
 

1) These statements do not contain any materially untrue statement or omit any material 
fact or contain statements that might be misleading; 

2) These statements together present a true and fair view of the listed entity’s affairs and 
are in compliance with existing accounting standards, applicable laws and regulations. 

 

B) There are, to the best of our knowledge and belief, no transactions entered into by the 
Company during the year which are fraudulent, illegal or violative of the Company’s code of 
conduct. 

 

C) We accept responsibility for establishing and maintaining internal controls for financial 
reporting and that we have evaluated the effectiveness of internal control systems of the 
Company pertaining to financial reporting and we have disclosed to the auditors and the audit 
committee, deficiencies in the design or operation of such internal controls, if any, of which we 
are aware and the steps we have taken or propose to take to rectify these deficiencies. 

 
D) We have indicated to the Auditors and the Audit Committee. 

1) significant changes in internal control over financial reporting during the year; 
 

2) significant changes in accounting policies during the year and that the same have been 
disclosed in the notes to the financial statements; and 
 

3) Instances of significant fraud of which we have become aware and the involvement 
therein, if any, of the management or an employee having a significant role in the 
Company’s internal control system over financial reporting. 

 
 
       Sd/-                                           Sd/- 
Place of Signature: Mumbai, Maharashtra             Shrikant J Parikh                  Harshala K Karangutkar Date: 3rd 

June 2023.                                                                    Chief Executive Officer          Chief Financial Officer 
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CERTIFICATE ON CORPORATE GOVERNANCE FROM PRACTICING COMPANY SECRETARIES 

 
To, 
The Shareholders, 
Minal Industries Limited, 
603- l, Minal Co-Op Hsg. So Ltd,  
Off Sakivihar Road,  
Andheri-East, 
Mumbai – 400072 

 
The Corporate Governance Report prepared by Centenial Surgical Suture Limited (“the 
Company”), contains details as stipulated in regulations 17 to 27 and clauses (b) to (i) of 
regulation 46(2) and para C and D of Schedule V of Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (“the 
Listing Regulations”) with respect to Corporate Governance for the year ended March 31, 
2022 pursuant to the Listing Agreement of the Company with the BSE Limited (collectively 
referred to as the “Stock Exchanges”). 

 
Management’s Responsibility 
  
The preparation of the Corporate Governance Report is the responsibility of the 
Management of the Company including the preparation and maintenance of all relevant 
supporting records and documents. The Management along with the Board of Directors are 
also responsible for ensuring that the Company complies with the conditions of Corporate 
Governance as stipulated in the Listing Regulations, issued by the Securities and Exchange 
Board of India. This responsibility also includes the design, implementation and 
maintenance of internal control relevant to the preparation and presentation of the 
Corporate Governance Report. 

 
Auditor’s Responsibility 
 
Pursuant to the requirements of the Listing Regulations, it is our responsibility to provide 
a reasonable assurance whether for the year ended March 31, 2023 the Company has 
complied, with the conditions of Corporate Governance as stipulated in the Listing 
Regulations. 
 
Our examination was limited to procedures and implementation thereof adopted by the 
Company for ensuring the compliance of the conditions of Corporate Governance. It is 
neither an audit nor an expression of opinion on the financial statements of the Company.   

 
Opinion 
 
In our opinion, based on our examination of the relevant records and to the best of our 
information and according to explanations given to us, and representations provided by 
the management, we certify that, the Company, has complied with the conditions of 
Corporate Governance as stipulated, in the above-mentioned Listing Regulations, except 
compliances of Regulations 31(2), 34 and 39(4) respectively.  
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Other Matters and Restriction on use 
 
We state that such compliance is neither an assurance as to the future viability of the 
Company nor the efficiency or effectiveness with which the management has conducted 
the affairs of the Company.  
 
The certificate is addressed and provided to the members of the Company solely for the 
purpose to enable the Company to comply with the requirement of the Listing Regulations, 
for the year ended March 31, 2023, and it should not be used by any other person or for 
any other purpose. Accordingly, we do not accept or assume any liability or any duty of 
care for any other purpose or to any other person to whom this certificate is shown or into 
whose hands it may come without our prior consent in writing. 
 

 
          

       For HSPN & ASSOCIATES LLP, 

Company Secretaries 

 

 

Prakash D Naringrekar  

Designated Partner 

ACS: 5941 

COP: 18955 

Place: Mumbai. 
Date: October 23 2023. 

UDIN:  A005941E001432047  

Peer review No: 2507/2022 
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CERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORS 
(Pursuant to Regulation 34(3) and Schedule V Para C clause (10)(i) of the 

SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015) 
 
We have examined the relevant Registers, Records, forms, returns and disclosures 
received from the Directors of MINAL INDUSTRIES LIMITED  having CIN: 
L32201MH1988PLC216905 and having registered office at 603- l Minal Co-Op Hsg So Ltd, 
Off Sakivihar Road, Andheri-East Mumbai - Mh 400072 (hereinafter referred to as ‘the 
Company’), produced before us by the Company for the purpose of issuing this Certificate, 
in accordance with Regulation 34(3) read with Schedule V Para-C Sub clause 10(i) of the 
Securities & Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015. 
 
In our opinion and to the best of our information and according to the verifications 
(including Directors Identification Number (DIN) status at the portal www.mca.gov.in) as 
considered necessary and explanations furnished to us by the Company & its officers, we 
hereby certify that none of the Directors on the Board of the Company as stated below for 
the Financial Year ended March 31, 2023 have been debarred or disqualified from being 
appointed or continuing as Directors of companies by the Securities and Exchange Board 
of India, Ministry of Corporate Affairs, or any such other Statutory Authority. 
 

SR. 

No.  

Name of 

the 

Director  

Designation  DIN Date of 

Appointment  

Date of 

Resignation 

1. Shrikant 

Jesinglal 

Parikh 

Managing 

Director  

00112642 11/01/1988 -- 

2. Amulbhai 

Jethabhai 

Patel 

Independent 

Non -Executive 

Director 

00183464 17/06/1994 26-08-2023 

3. Shankar 

Prasad 

Bhagat 

Independent 

Non -Executive 

Director 

01359807 02/04/2012 -- 

4. Sona Akash 

Parikh 

Director  03283751 09/03/2015 -- 

 Mr. 

Subham 

Chand Jain 

(DIN:  

Independent 

Non -Executive 

Director 

10293473 26/08-2023 -- 

 

 
 
 
 

https://www.mca.gov.in/mcafoportal/companyLLPMasterData.do
https://www.mca.gov.in/mcafoportal/companyLLPMasterData.do
https://www.mca.gov.in/mcafoportal/companyLLPMasterData.do
https://www.mca.gov.in/mcafoportal/companyLLPMasterData.do
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Ensuring the eligibility of for the appointment / continuity of every Director on the Board 
is the responsibility of the management of the Company. Our responsibility is to express 
an opinion on these based on our verification. This certificate is neither an assurance as to 
the future viability of the Company nor of the efficiency or effectiveness with which the 
management has conducted the affairs of the Company.     

            
  
 

            

         For HSPN & ASSOCIATES LLP, 
Company Secretaries 

 

Sd/- 

 

Prakash D Naringrekar  

Designated Partner 

ACS: 5941 

COP: 18955 

Place: Mumbai. 
Date: October 23 2023 

UDIN: A005941E001432102:  

Peer review No.:2507/2022 

 



 

 

 

INDEPENDENT AUDITORS’ REPORT 

 

To the Members of Minal Industries Limited 

 

Report on the Audit of the Standalone Financial Statements 

 

Opinion 

We have audited the accompanying standalone financial statements of Minal Industries Limited (“the Company”), which 

comprise the balance sheet as at March 31, 2023, the  statement of Profit and Loss (including the statement of other 

comprehensive income), the statement of changes in equity and the statement of cash flows for the year then ended, and 

notes to the standalone financial statements, 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 Companies Act, 2013 (“the Act”) in the manner so required and 

give a true and fair view in conformity with the accounting principles generally accepted in India, of the state of affairs of 

the Company as at March 31, 2023, and its profit and  total comprehensive income, its cash flows and the changes in 

equity for the year ended on that date. 

 

Basis for Opinion 

We conducted our audit of the standalone financial statements in accordance with the Standards on Auditing (SAs) as 

specified under sub-section (10) of Section 143 of the Act. Our responsibilities under those standards are further described 

in the ‘Auditor’s Responsibilities for the Audit of the Standalone financial statements’ section of our report. We are 

independent of the Company in accordance with the ‘Code of Ethics’ issued by the Institute of Chartered Accountants of 

India (ICAI) together with the ethical requirements that are relevant to our audit of the standalone financial statements 

under the provisions of the Act 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 audit opinion on the standalone financial statements. 

 

Material uncertainty related to going concern 

We draw attention to Note 40 of the standalone financial statement which explains that the Company has incurred total 

accumulated loss of Rs. 1,688.69 lakhs for the year ended March 31, 2023 and Rs. 1,788.72 lakhs for the year ended March 

31, 2022. The Company's ability to meet its obligations is dependent on uncertain events including time bound 

monetisation of assets. These factors indicate the existence of a material uncertainty which may cast significant doubt 

about the Company's ability to continue as a going concern. In response to this matter, management continues to 

strengthen its strategy to expand its market in order for the Company to increase its sales and eventually generate profit. 

In spite of these events or conditions which may cast a doubt on the ability of the company to continue as a going concern, 

the management is of the opinion that going concern basis of accounting is appropriate in view of the continued financial 

support from its Promoters. Accordingly, the standalone financial statements of the Company have been prepared on a 

going concern basis. 

 

Our opinion is not modified in respect of the above matter. 

 

Emphasis of Matter 

a. We draw attention to Note 32.1 of the standalone financial statement which explains that interest income for the year 

ended March 31, 2023 has not been accrued for loan given to Minal Infojewels Limited (‘Subsidiary’) since uncertainty 

exists for interest already accrued and pending realisation till March 31, 2021 due to accumulated losses of the 

Subsidiary. As explained to us, the management is in the process of identification of growth opportunities for the 
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Subsidiary which will ultimately allow the Company to realise the aggregate interest and loan amount outstanding as at 

March 31, 2023.  

b. We draw attention to Note 32.2 of the standalone financial statement which explains that no further adjustment is 

necessary for impairing the carrying cost (net of provisions) of investments of Rs. 635 lakhs and loans amounting to Rs. 

1,187.97 lakhs which is outstanding as an 31st March, 2023. As explained to us, the management is in the process of 

identification of growth opportunities for the Subsidiary which will ultimately appreciate the value of investments made 

and loans given by the Company outstanding as at March 31, 2023. 

 

Our opinion is not modified in respect of the above matter. 

 

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 for the financial year ended March 31, 2023.. 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. For each matter below, our description of how our audit addressed the matter is 

provided in that context. 

 

We have determined the matters described below to be the key audit matters to be communicated in our report. We have 

fulfilled the responsibilities described in the Auditor’s responsibilities for the audit of the standalone financial statements 

section of our report, including in relation to these matters. Accordingly, our audit included the performance of procedures 

designed to respond to our assessment of the risks of material misstatement of the standalone financial statements. The 

results of our audit procedures, including the procedures performed to address the matters below, provide the basis for 

our audit opinion on the accompanying standalone financial statements. 

 

1.  Valuation of Inventories (as described in note no. 1.2.IX of the significant accounting policies, and note no. 6 for 
details in standalone financial statements) 

 The Key Audit Matter 

 
 
 
 
 
 
 
 
 

The Company held Rs. 1,061.17 Lakhs of inventories as on March 31, 2023. Considering the primary nature of 

business, reduction in volume of operations and the size of the inventory balance relative to the total assets of the 

Company and the estimates and judgements described below, the valuation of inventory required significant audit 

attention. 

 

As disclosed in Note 6, inventories are held at the lower of cost and net realisable value. At year end, the valuation 

of inventory is reviewed by management and the cost of inventory is reduced where inventory is forecast to be 

sold below cost. 

 

The determination of whether inventory will be realised for a value less than cost requires management to exercise 

judgement and apply assumptions. Management undertake the following procedures for determining the level of 

write down required: 

 

a. Use inventory ageing reports together with historical trends to estimate the likely future saleability of slow 

moving and older inventory lines; 

 

Perform a line-by-line analysis of remaining inventory to ensure it is stated at the lower of cost and net realisable 

value and a specific write down is recognised if required. Refer to Note 6 of the standalone financial statements - 

Inventories. 

 Auditor’s Response 

 We have performed the following procedures over the valuation of inventory: 

 

a. We tested that the ageing report used by management correctly aged inventory items; 
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b. On a sample basis we tested the net realisable value of inventory lines to recent selling prices;  

 
From the procedures performed we have no matters to report. 

  

 
Information Other than the Standalone Financial statements and Auditors’ Report Thereon 

The Company’s Management and Board of Directors is responsible for the other information. The other information 

comprises the information included in the Company’ annual report, 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.  

 

If, based on the work we have performed, we conclude that there is a material misstatement of this other information, we 

are required to report that fact. We have nothing to report in this regard. 

 

Responsibilities of the Management and Board of Directors for the Standalone Financial statements 

The Company’s management and Board of Directors is responsible for the matters stated in sub-section (5) of Section 134 

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, including other comprehensive income, cash flows and the changes in equity of 

the Company in accordance with the accounting principles generally accepted in India, including the Indian accounting 

standards specified under Section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015, as 

amended. This responsibility also includes maintenance of adequate accounting records in accordance with the provisions 

of the Act for safeguarding of the assets of the Company and for preventing and detecting frauds and other irregularities; 

selection and application of appropriate 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, the 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 the management either intends to liquidate the Company or to cease operations, or has no realistic 

alternative but to do so.  

 

 Board of Directors is also 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. 
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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 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 control relevant to the audit in order to design audit procedures that are 

appropriate in the circumstances. Under clause (i) of sub-section (3) of Section 143 of the Act, we are also responsible 

for expressing our opinion on whether the company has adequate internal financial controls with reference to 

standalone financial statements 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 the 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. 

 

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. 

 
Report on Other Legal and Regulatory Requirements 

1. As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the Central Government of India 

in terms of sub-section (11) of Section 143 of the Act, we give in the “Annexure 1” a statement on the matters specified 

in paragraphs 3 and 4 of the Order, to the extent applicable 
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a. As required by sub-section (3) of Section 143 of the Act, we report that: 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 Standalone Balance Sheet, the Standalone Statement of Profit and Loss including Other Comprehensive Income, 

the Standalone Statement of Cash Flow and the Standalone Statement of Changes in Equity 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 Indian Accounting Standards specified 

under Section 133 of the Act, read with Companies (Indian Accounting Standards) Rules, 2015, as amended; 

 

e. On the basis of the written representations received from the directors as on March 31, 2023 taken on record by 

the Board of Directors, none of the directors is disqualified as on March 31, 2023 from being appointed as a director 

in terms of sub-section (2) of Section 164 of the Act. 

 

f. The going concern matter described in material uncertainty related to going concern paragraph above, in our 

opinion, may have an adverse effect on the functioning of the Company.  

 

g. With respect to the adequacy of the internal financial controls over financial reporting with reference to standalone 

financial statements of the Company and the operating effectiveness of such controls, with reference to these 

financial statements refer to our separate Report in “Annexure 2”;  

 
h. In our opinion and to the best of our information and according to the explanations given to us, the remuneration 

paid by the Company to its directors during the current year is in accordance with the provisions of section 197 of 

the Act.  

 

i. 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 as amended, in our opinion and to the best of our information and 

according to the explanations given to us: 

 

i. The Company has disclosed the impact of pending litigations as at March 31, 2023 in its standalone financial 

statements. Refer Note-33.1 to the financial statements. 

 

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

material foreseeable losses; and 

 

iii. Unclaimed dividends of Rs. 1.89 lakhs as disclosed in Note-19 has not been transferred to the Investor 

Education and Protection Fund by the Group incorporated in India during the year ended, March 31, 2023. 

 
iv. A) The Management has represented that, to the best of its knowledge and belief, no funds (which are either 

material either individually or in aggregate) have been received by the Company from any person or entity, 

including foreign entity (“Funding Parties”), with the understanding, whether recorded in writing or otherwise, 

that the Company shall, 

▪ directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever 

(“Ultimate Beneficiaries”) by or on behalf of the Funding Parties or 

▪ provide any guarantee, security or the like from or on behalf of the Ultimate Beneficiaries. 
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B) Based on the audit procedures that have been considered reasonable and appropriate in the 

circumstances, nothing has come to our notice that has caused us to believe that the representations 

under sub-clause (A) and (B) contain any material misstatement. 

 

v. The Company has not declared or paid any dividend during the financial year.  

 

vi. Proviso to Rule 3 (1) of the Companies (Accounts) Rules, 2014, for maintaining books of account using 

accounting software which has a feature of recording audit trail (edit log) facility is applicable to the 

Company w.e.f. April 1, 2023, and accordingly, reporting under Rule 11 (g) of Companies (Audit and 

Auditors) Rules, 2014 is not applicable for the financial year ended March 31, 2023. 

 

For H P V S & Associates 
Chartered Accountants 
Firm Registration No.: 137533W 

 

 
 

 

Vaibhav L. Dattani 
Partner 
M.No. 144084 
UDIN: 23144084BGPRHF2894 
 
Place: Mumbai 
Date: June 03, 2023 
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ANNEXURE 1 TO THE INDEPENDENT AUDITORS’ REPORT 
 

Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory Requirements’ section of our report to the 

Members of Minal Industries Limited of even date 

In terms of the information and explanations sought by us and given by the company and the books of account and records 

examined by us in the normal course of audit and to the best of our knowledge and belief, we state that: 

i.  (a)  (A) The Company has not maintained proper records showing full particulars, including quantitative details and 

situation of fixed assets. 

(B)  The Company does not have any Intangible assets and accordingly, reporting under this Clause is not 

applicable to the Company. 

 (b)  No physical verification of fixed assets has been conducted by the management during the year or in the recent 

past. In our opinion, the frequency of verification needs to be improved to be commensurate with the size of the 

Company and the nature of its business. 

 (c)  In our opinion and according to information and explanations given to us and on the basis of an examination of 

the records of the Company, the title deeds of immovable properties (other than properties where the Company 

is the lessee and the lease agreements are duly executed in favour of the lessee), as disclosed in Note 2 to the 

financial statements, are held in the name of the Company. 

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

assets during the year. 

 (e)  Based on the information and explanations furnished to us, no proceedings have been initiated during the year or 

are pending against the Company for holding benami property under the Benami Transactions (Prohibition) Act, 

1988 (45 of 1988) and Rules made thereunder. 

ii.  (a)  The physical verification of inventory has been conducted at reasonable intervals by the Management during the 

year and, in our opinion, the coverage and procedure of such verification by Management is appropriate. The 

discrepancies noticed on physical verification of inventory by the Management, as compared to book records 

were not material and have been appropriately dealt with in the books of account. No discrepancies of 10% or 

more in aggregate for each class of inventory were noticed in respect of such physical verification. 

 (b)  According to the information and explanations given to us, at any point of time of the year, the Company has not 

been sanctioned any working capital facility from banks or financial institutions on the basis of security of current 

assets, and accordingly reporting under clause (ii)(b) of the Order is not applicable to the Company. 

iii.  (a)   During the year the Company has provided loans, advances in the nature of loans, stood guarantee and 

provided security to companies as follows: 

                                                                                                                                                         (Rs in lakhs) 

Particulars Guarantees Security Loans Advances in 
nature of 
Loans 

A. Aggregate amount granted/ provided 
during the year 

    

- Subsidiaries  - - 95.00 - 

B. Balance outstanding as at balance sheet 
date in respect of above cases 

    

- Subsidiaries - - 1,187.97 - 
 

 (b)  According to the information and explanations given to us and based on the audit procedures conducted by us, in 

our opinion the terms and conditions of the unsecured loans granted during the year are, prima facie, prejudicial 

to the Company interest with respect to the following loans given: 

Particulars Rs in lakhs 

(i) Loans given to Subsidiary  

- Minal Infojewels Limited 95.00 
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The Investment made during the year are, prima facie, not prejudicial to the interest of the Company. The 

Company has not provided any guarantees or given security during the year. 

 (c)  The Company has granted loans or advances in the nature of loan aggregating to Rs. 95.00 lakhs to subsidiary that 

are interest free and payable on demand (Refer Note 10 and Note 36.1). The Company has not demanded any 

amount from the subsidiary or other than related parties during the year. 

The receipts of interest bearing unsecured loans given to foreign subsidiary not regular. During the year the 

Company has not accrued interest on unsecured loans of Rs. 1,200 lakhs given to its subsidiary company (Refer 

Note 36). 

 (d)  According to the information and explanations given to us and on the basis of our examination of the records of 

the Company, details of overdue amount for more than ninety days in respect of loans is given below. 

(in Rs. lakhs) 

No. of 
cases 

Principal amount 
overdue# 

Interest 
overdue# 

Total overdue Remarks 

2 1,440.53 386.01 1,826.54 Reasonable steps have not been taken 
by the Company to recover the 
overdue amounts. 

#Refer Note 36(c) 

 (e)  In our opinion and according to information and explanation given and records examined by us, there are no 

loans or advance in nature of loans granted which have fallen due during the year have been renewed to settle 

the over dues of existing loans given to the same parties. Further, the Company has not given any advances in the 

nature of loans to any party during the year. 

 (f)  During the year the Company has granted interest free unsecured loans or advance in nature of loans to its 

Subsidiary or other related parties which are repayable on demand or without specifying any terms or period of 

repayment, details of which are given below: 

Particulars Amount (Rs in lakhs) 

Aggregate of loans 95.00 

Percentage of loans to the total loans 100.00% 
 

iv.  Loans, investments, guarantees and security in respect of which provisions of sections 185 and 186 of the Companies 

Act, 2013 (‘the Act’) are applicable have been complied with by the Company. 

v.  The Company has neither accepted any deposits from the public nor accepted any amounts which are deemed to be 

deposits within the meaning of sections 73 to 76 of the Act and the rules made thereunder, to the extent applicable. 

Accordingly, reporting under clause 3 (v) of the Order is not applicable to the Company. 

vi.  To the best of our knowledge and as explained, the Central Government has not specified the maintenance of cost 

records under sub-section (1) of section 148 of the Act, for the products / services of the Company. Accordingly, 

reporting under clause 3 (vi) of the Order is not applicable to the Company. 

vii.  (a)  According to the information and explanations given to us and on the basis of our examination of the books of 

account and records, the Company has been generally regular in depositing undisputed statutory dues including 

Provident Fund, Employees State Insurance, Income-Tax, Sales tax, Service Tax, Goods and Service Tax, Duty of 

Customs, Duty of Excise, Value added Tax, Cess and any other material statutory dues applicable to the Company 

with the appropriate authorities.  

According to the information and explanations given to us, no undisputed amounts payable in respect of the 

above were in arrears as at March 31, 2023 for a period of more than six months from the date on which they 

become payable. 

 (b)  According to the information and explanations given to us and on the basis of our examination of the records of 

the Company, there are no statutory dues relating to Provident Fund, Employees’ State Insurance, Income-Tax, 

Cess, Goods and Service Tax, Value Added Tax, Excise Duty, Custom Duty and other material statutory dues which 

have not been deposited as at March 31, 2023 on account of any dispute except as follows: 

Name of the Statute Nature of 

the Dues 

Amount 

 

Period to which the 

amount relates 

Forum where dispute is 

pending 

Income tax 4,99,230 A.Y. 1998-99 Ahmedabad High Court 
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The Income Tax Act, 

1961 

1,72,530 A.Y. 2011-12 Commissioner of Income 

Tax Appeal - Mumbai 

Maharashtra Stamp 

Act, 1958 

Penalty 30,84,480 2016-17 Collector of Stamp (Efr-1), 

Mumbai 
 

viii.  The Company has not surrendered or disclosed any transaction, previously unrecorded in the books of account, in the 

tax assessments under the Income Tax Act, 1961 as income during the year. Accordingly, reporting under clause 3 

(viii) of the Order is not applicable to the Company. 

ix.  (a)  The Company has not defaulted in repayment of loans or other borrowings or in the payment of interest to any 

lender. 

 (b)  The Company has not been declared Wilful Defaulter by any bank or financial institution or government or any 

government authority. 

 (c)  The Company has not obtained any term loans during the year. Accordingly, reporting under paragraph 3 (ix) (c) 

of the Order is not applicable to the Company. 

 (d)  On an overall examination of the standalone financial statements of the Company, we report that no funds raised 

on short-term basis have been used for long-term purposes by the Company. 

 (e)  On an overall examination of the standalone financial statements of the Company, the Company has not taken 

any funds from any entity or person on account of or to meet the obligations of its subsidiaries, an associate or a 

joint venture. 

 (f)  The Company has not raised loans during the year on the pledge of securities held in its subsidiaries, joint 

ventures or associate companies. Accordingly, reporting under clause 3 (ix) (f) of the Order is not applicable to 

the Company. 

x.  (a)  The Company has not raised any money by way of initial public offer or further public offer (including debt 

instruments) during the year. Accordingly, the reporting under clause 3 (x) (a) of the Order is not applicable to the 

Company. 

 (b)  The Company has not made any preferential allotment or private placement of shares or fully or partly 

convertible debentures during the period. Accordingly, reporting under clause 3 (x) (b) of the Order is not 

applicable to the Company. 

xi.  (a)  No material fraud by the Company or on the Company has been noticed or reported during the year. 

 (b)  During the year, no report under sub-section (12) of section 143 of the Act has been filed by cost 

auditor/secretarial auditor or by us in Form ADT – 4 as prescribed under Rule 13 of Companies (Audit and 

Auditors) Rules, 2014 with the Central Government. 

 (c)  No whistle-blower complaints have been received during the year by the Company.  

xii.  The Company is not a nidhi company as per the provisions of the Act. Therefore, the requirement to report on clause 

3 (xii) (a), (b) and (c) of the Order are not applicable to the Company. 

xiii.  Transactions with the related parties are in compliance with section 177 and 188 of Companies Act, 2013 where 

applicable and the details have been disclosed in the notes to the financial statements as required by applicable 

accounting standards. 

xiv.  (a)  The Company has an internal audit system commensurate with the size and nature of its business. 

 (b)  The internal audit reports of the Company issued till the date of the audit report, for the period under audit have 

been considered by us. 

xv.  The Company has not entered into any non-cash transactions with Directors or persons connected with him. 

Accordingly, reporting under clause 3 (xv) of the Order is not applicable to the Company. 

xvi.  (a)  The provisions of section 45-IA of the Reserve Bank of India Act, 1934 (2 of 1934) are not applicable to the 

Company. Accordingly, the reporting under clause 3 (xvi) (a) of the Order is not applicable to the Company. 

 (b)  The Company is not engaged in any non-banking financial / housing finance activities. Accordingly, the reporting 

under clause 3 (xvi) (b) of the Order is not applicable to the Company. 

 (c)  The Company is not a Core Investment Company (CIC) as defined in the regulations made by the Reserve Bank of 

India. Accordingly, the reporting under clause (xvi)(c) of the Order is not applicable to the Company. 

 (d)  Based on the information and explanations provided by the management of the Company, the Group does not 

have any CICs, which are part of the Group. We have not, however, separately evaluated whether the 
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information provided by the management is accurate and complete. Accordingly, the reporting under clause 

(xvi)(d) of the Order is not applicable to the Company. 

xvii.  The Company has not incurred cash losses during the financial year covered by our audit or the immediately 

preceding financial year. 

xviii.  There has been no resignation of the statutory auditors during the year and accordingly, reporting under clause (xviii) 

is not applicable to the Company. 

 

xix.  According to the information and explanations given to us and on the basis of the financial ratios (Also refer Note 38 to 

the financial statements), ageing and expected dates of realization of financial assets and payment of financial 

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

management plans and based on our examination of the evidence supporting the assumptions, nothing has come to 

our attention, which causes us to believe that any material uncertainty exists as on the date of the audit report that 

Company is not capable of meeting its liabilities existing at the date of balance sheet as and when they fall due within a 

period of one year from the balance sheet date. We, however, state that this is not an assurance as to the future 

viability of the Company. We further state that our reporting is based on the facts up to the date of the audit report 

and we neither give any guarantee nor any assurance that all liabilities falling due within a period of one year from the 

balance sheet date will get discharged by the Company as and when they fall due. 

xx.  According to the information and explanations given to us and on the basis of our audit procedures, the Corporate 

Social Responsibility (CSR) contribution under section 135 of the Act is not applicable to the Company. Therefore, the 

provisions of clause (xx) (a) & (b) of paragraph 3 of the Order are not applicable to the Company. 

xxi.  The reporting under clause (xxi) of the Order is not applicable in respect of audit of Standalone Financial Statements. 

Accordingly, no comment in respect of the said clause has been included in this report. 

 

For H P V S & Associates 
Chartered Accountants 
Firm Registration No.: 137533W 

 

 
 

 

Vaibhav L. Dattani 
Partner 
M.No. 144084 
UDIN: 23144084BGPRHF2894 
 
Place: Mumbai 
Date: June 03, 2023 
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ANNEXURE 2 TO THE INDEPENDENT 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 Minal Industries Limited (“the Company”) as of 

March 31, 2023 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 Act.   

 
Auditors’ Responsibility  
Our responsibility is to express an opinion on the Company's internal financial controls over with reference to these 

standalone financial statements based on our audit. We conducted our audit in accordance with the Guidance Note and 

the Standards on Auditing prescribed under section sub-section (10) of section 143 of the Act, to the extent applicable to 

an audit of internal financial controls with reference to standalone financial statements, 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 with reference to these standalone 

financial statements 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 with reference to these standalone financial statements and their operating effectiveness. 

Our audit of internal financial controls over financial reporting included obtaining an understanding of internal financial 

controls over financial reporting with refernce to the standalone financial statements, 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 auditors’ judgment, including the assessment of the risks of material 

misstatement of the standalone 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 Internal Financial Controls system with reference to these standalone financial statements.   

 
Meaning of Internal Financial Controls with reference to Standalone Financial Statements 
A company's internal financial control with reference to standalone financial statements is a process designed to provide 

reasonable assurance regarding the reliability of financial reporting and the preparation of standalone financial statements 

for external purposes in accordance with generally accepted accounting principles. A Company's internal financial control 

over financial reporting with reference to these standalone financial statements 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 standalone 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 standalone financial 

statements.   
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Inherent Limitations of Internal Financial Controls with reference to these Standalone Financial Statements 
Because of the inherent limitations of internal financial controls with reference to these standalone financial statements, 

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 with reference to 

these standalone financial statements to future periods are subject to the risk that the internal financial control may 

become inadequate because of changes in conditions, or that the degree of compliance with the policies or procedures 

may deteriorate.   

 

Disclaimer of Opinion  

According to the information and explanation given to us, the Company has not established its internal financial control 

over financial reporting on criteria based on or 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. Because of this reason, we are unable to obtain sufficient appropriate audit evidence to provide a 

basis for our opinion whether the Company had adequate internal financial controls over financial reporting and whether 

such internal financial controls were operating effectively as at March 31, 2023. 

 

We have considered the disclaimer reported above in determining the nature, timing, and extent of audit tests applied in 

our audit of the standalone financial statements of the Company, and the disclaimer does not affect our opinion on the 

standalone financial statements of the Company 

 

 

For H P V S & Associates 
Chartered Accountants 
Firm Registration No.: 137533W 

 

 
 

 

Vaibhav L. Dattani 
Partner 
M.No. 144084 
UDIN: 23144084BGPRHF2894 
 
Place: Mumbai 
Date: June 03, 2023 
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MINAL INDUSTRIES LTD
Standalone Balance Sheet as on 31st March,2023

CIN :t32201MH1988plC210905

Particulars Note No. As at
31st March,2023

As at
31st March,2022ASSETS

Property, Plant and Equipment
lnvestments in Subsidiaries, Associates and Joint Ventures
Financial assets

i) lnvestments
ii) Other Financial Assets

Total Non Current Assets

lnventories
Flnancial assets

i) Trade receivables

ii) Cash and Cash Equivalents
iii) Bank Balances other than (ii) above
iv) Loans

v) Other Financial Assets
lncome tax assets (net)
Other Current Assets

Current Assets

lTotal Assetsl-
I

leeutw nNo traetLrrrrs
I Equitv

lA. Equity share capital

lB. 
Other equiity

Total Equity

Liablities
Non-current liabilites
A. Provisions

B. Deferred tax liabilities (net)
Total Non Current Liabilites

Current liablities
A. FinancialLiabilities

i) Trade payables

- Total outstanding dues of Micro enterprises and Small enterprises
- Total outstanding dues of creditors other than Micro and Small enterprises

ii) Other Financial liabilities
B. Other Current liabilities
Total Current Liabilites

Iotal Equity and Liabilities

2

3

4

5

6

7

6

9

10

II

12

13

14

15

16

77

18

19

20

49.69

63L.07

0.01

400.00

52.s2

631.02

0.01

642.78
7,080.77 L,325.73

r,061.I7

344.79

25.81

L,465.27

388.41

35.25

25.19

880.67

73.23

4.83

1.84

7,452.23

376.62

33.22

r0.27
3,346.90 2,832.9L

4.427.67 4,158.64

3,838.01

396.07
3,838.01

297.23
4,234.08 4,t3s.24

4.22

4.69
2.54

7.08
8.91 9.72

0.15
t8L.7r

1.89

0.92

tr.47
1.89

0.31
184.68 73.67

4,427.67 4,158.54

The accompanying notes form an integral part of the standalone financial statements.

As per our attached report of Even Date
For HPVS & Associates

Chartered Accountants
Firm's Registration No. 137533W

sd/-
Vaibhav Dattani
Partner

Membership No.: 144084
UDIN :

Date : June 03,2023
Place : Mumbai

For and on behalf of the Board of Directors

sd/_

Shrikant Parikh

Director

DIN :00112642

sd/-
Piyush Talyani

Company Secretary
Membership No.: AG0447

Date : June 03,2023
Place : Mumbai

sd/-
Sona Parikh

Director
DIN :03283751
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MINAL INDUSTRIES LTD

Statement of Standalone Profit and Loss for the year ended 31st March , 2023
CIN:t32201MH1988PtC216905

The accompanying notes form an integral part of the standalone financial statements.

As per our attached report of Even Date For and on behalf of the Board of Directors

For HPVS & Associates

Chartered Accountants

Firm's Registration No. 137533W

sd/-
Vaibhav Dattani

Partner

Membership No.: 144084

UDIN :

Date : June 03, 2023

Place: Mumbai

sd/-
Shrikant Parikh

Director
OIN :00112642

sd/-
Piyush Talyani

Company Secretary

Membership No.:460447

Date : June03,2023
Place : Mumbai

sd/-
Sona Parikh

Director
DIN : 03283751

in Lakhs)

tarticulars Note No,

For the period

ended
31st March,2023

For the period

ended
31st March, 2022

INCOME

A. Revenue from operations
B. Other income

Total lncome (A)

EXPENSES

A. Cost of material consumed

B. Changes in inventories offinished goods, Stock-in Trade and Work in Progress

c. Employee benefits expense

D. Finance costs

E. Depreciation and Amortisation expenss

F. Other expenses

Total Expenses (B)

Profit/(loss) before exceptional items and tax (A-B)

Exceptional

I Profit/ (loss) before tax (C)

Less : Tax expenses

A. Current tax
B. Deferred tax

for the year (D)

comprehensive income
(i) ltems that will not be reclassified to profit or loss

(il) lncome tax relating to items that will not be reclassified to profit or loss

B (i) Re-Measurement of the defined benefit plans

(ii) lncome tax relating to items that will be reclassified to profit or loss

Total other Comprehensive lncome for the year (E)

2r
22

23

24

25

26

27

2a

29

429.s4

60.29

73.23
56.63

489.83 129.86

497.49
(180.s0)

8.97

6.26

2.83

56.74

13.36

34.72

9.66

0.04

3.61

31.08

39'-.79 92.47

98.04

98.04

(1.99

37.39

37.19

7.46

(1.9e 1.45

100.04

(1.s8

0.40
(1.181

98.85 35.93

Earnings per equity share ( t)
(Face value of equity share of 1 2 each)

Basic ( t )

Diluted ( <)

30

0.05

0.05

0.02

0.02
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MINAT INDUSTRIES LTD
statement of standalone cash Flows for the year ended 31st March , 2023

CtN:132201MH1988p1C21G905

Note:
(a) The above Cash FIow Statement is prepared under the "lndirect Method" as set out in the IND AS-7 - statement of cash Flow.
(b) The company doesnot have borrowings and Lease Liabilities hence the repayment schedule for Financing activities is not prepared.

As per our attached report of Even Date
For HPVS & Associates

Chartered Accountants
Firm's Registration No. 137533W

sd/-
Vaibhav Dattani

Pa rtner
Membership No.: 144084
UDIN:

Date : June 03, 2023
Place : Mumbai

For and on-behalf of the Board of Directors

sd/-
Shrikant Parikh

Director
DIN :00112642

sd/-
Piyush Talyani

Company Secretary
Membership No.: 460447

Date : June 03,2023
Place : Mumbai

sd/-
Sona Parikh

Director

DIN :03283751

Particulars For the Year ended
31st March,2023

For the Year ended
31st March, 2022

A.

B.

c.

I

lcAsH Ftow FROM OpERATING ACTtVtTtES

I 
Net Profit before tax

lAdjusted for :

I Depreciation

I lnterest tncome

I Provision for Gratuity

I Unrealized Foreign Exchanee Gain

I Shuru 
'n 

Loss in Partnership Firm

lOperating 
Profit Before Working Capital Changes

I

lAdjustments For Changes tn Working Capital

| (lncrease)/Decrease ln Trade'Receivable

| (lncrease) / Decrease in Financials Assets

| (tncrease) / Decrease in Other Current Asstes

| (lncrease) / Decrease in lnventories

I tncrease/ (oecrease) in trade payables

I lncrease/ (Decrease) in other financial Liability
lncrease / (Decrease) in Other Current Liablity

Cash Flow from Operations
Direct Taxes Refund/ (Paid)

Net Cash from Operating Activities (A)

CASH FLOW FROM INVESTING ACTIVITIES
Loan Given during the year
Loan received from subsidiary
Sale / (Purchase) of investment
Redemption / (lnvestment) in term deposits
lnterest lncome

Net Cash used in lnvesting Activities (B)

CASH FLOW FROM FINANCING ACTIVITIES
Net Cash used in Financing Activities (C)

NET INCREASE/{DECREASE) tN CASH AND CASH EqU|VATENTS (A+B+C}

Cash and Cash Equivalents - Opening Balance
Cash and Cash Equivalents - Closing Balance (refer note 7)

98.04

2.83
(42.8e)

(17.40)

0.45

37.40

3.61

{49.76)

0.87
(6.86)
nq1

41.03 (t4.23"

(2s4.15)

(14.e2)

(180,s0)

169.93

0.61

(73.241,

38.03
(2.01)

34.72
(7.48],

(0.071

ln 641

(238.01) 124.921

(3.04 4.4L
(241.O5 120.s1

(13.04)

(0.0s)

244,03

31.09

(97.00

34,3s
(0.26

86.76

252.03 23.84

20.98 3.33

4.83

25.81
1.s0

4.83

83



4rtm
J6'-N
6:ma.Yo

sEEz38i5o

No
N
16=oii
9E
;>

|}..

r+o
@a<

@ ':
E N 69

F X 93:s*d6>q
9LXJ=LEgE :F.g*ig= sSFFd6Aoo tXird>

o
Io.:o
o
E
G
o6
o

!

o

=otoll
co
ttc
G

oL
e8iEo
od

.=
ttu
o5
o
G
oF

odc!o
df@rN

NOc,! oq
F6oioN

tso
do
dt

F
5
ou
&,q
I
Fo

o
Eob9

69
b'E
6O
FE6Ego

Eoo

oo
=9-e€5
bEo
: o,=
6tl o
QOcotroFIE.cI
P*

( €
d
d

!cl

T'c
G

oIo
o
c.

.9ottfoE :'Ia;
c,

N
@

'i
Nq
d

Nq
d

?onsd;c>c6L

ooo>=dE<

6\
N

6N €
N

Eggs
oo
('d

N
o.!
m6
@

N
o)

6€

N
o:
m(tl€

E6oh0
.s .g
oc
OG
EU

@m
Iol$n
NM
6

(n \tF\O
oo000
NH
H

Ol
ro
€€ro
H

oI
Efr?- &,

3Eo,=6E
E
d

ot
.Y
N(o
d

Or
N
ts(o

or
N
N(o

-oG>
'=o
,9p

6(n
o
@

(n
c;
ao

6
6
ci6

G

I
ts
o-

dN
NNoo
NN
stoo
GAE=
6=6=d!Yd!9rn 9rn y
tgtq
6i q=
oto-
oooo

FE EEG 9E 9toc6d

m
No
GJ

s
I
o

d
(n

6

.G
o
Ics
o

ao

s
o

.E
v

J

F
d
3
u

I

o
E

dq
co
m
@
6

dg
€
mo
6

q
E
0c

o
oE

o
oz

o
h(o
oo
o
d
q)

o
h(o
oo
o
o)
H

o
h
@
c;q
or
d
Or
H

o dlo ol>>t
o oltcl
e!l
@ml
.E .cls Lt
I fl

EEI _t
c 6l
EN.el
oN ol

H3R3I
-oP!gJlt:eH€l.i"a;=;l
vr'5#fl
t p ug Ulv G o C qjl

Ea.sn.sl
.E8p^s-3^locgcryl
.r* € * ilscouto(Jl*l

6
No
d

I

o

d
d
!
oE
o
oo

o>FOJE
U!
E9
F>)=66
Zs
<4
=b,>E

L)
o

_9
Gtt
o

o
c
o
E
o
o

$
@o$!fm
dN..o
;N

* z di6ij ^ oo
ir'=oE
o'hcJ Ll<
Z L O -1

-,5FEz og{
tod:udGo>c2=) oE

g
Go
co

:s
Eh9g€g
tt i! o4
O'- 

= 
c

Eid€
5i€F
LAo--
o?P-''e: h Ete6.E84



!

llY

g
sbOq
=oF3t<
oF

oq
F{gl
F.l

oq
F{(n
d

oq
FI
o)

6I
rJ'l
(n
FI

dq
(n

coq
gr
(Yt

m
oq
N

o:
FI
<f
d

otN(n(Dlnd
o) 1\,t llt+rtur

3co
9!
c,ii
trl

gr
c!
(t)

Orc!
o!

gr
c!
or

or
G!
ct)

or
f-'{
ct)

Or
n
Or

z =J6

{
9st
Eg
cL '=E4
o
L'

r'\+
rn\+

|n\
<t

rn\
<f

rJ)\
<f

la

+
z Jvt

tro9.9EtE o.o'=
ctr!

rO
n

lt
nr{

10

.i
rO
n

tD
n

(o
n
F{

z =Jtn

*

6o

=3o

(o\ (o

.i
ro\ ro\ to\ ro\

z =Jvt

!tc
{o
oP
.'H x
tr
fr

dl
sf
rYt

(n{(n
fr!
t
(Yt

o?
\f(n

o'!
rli1

nl
sf
(Y)

z J
rn

odb
eC
oE'g

(o
"-{
F{

(l'
n
r{

10
n
F{

rt)
n
F{

rg
n
F{

(o
.1

r{
I

z =.a

b>
= o*
^9d

Pf€
E:f
=::.a
coF

(n
n
6o
Fl

m
..!
€o
H

(Yt
F{

dto
F{

oq
rtl

Hq
m

r-{
(D
,Ji
rn

(n
0g

<l
a€
rJ'l

orN(Y!(o tn rt
orNro\fr}1^

o
rO =vt

g
Jg
L
(g
4

og
3o
EooE
o
q
o
L)

F{

o

fft
tg
(!

G

(!
o
I
trg
o
co

5s
lJo-o ol
rc .93 I<ot

o
r-l
(Yt

.cI
t!

=(u
(E

o
Icg
(!
co

=6.!Z 4
.lt o-d O-
E .!4<o

m
o
(Yl

g

o

=o
o
o
Ics
l!
ao

c
.9
.g
Io
L
CLoE
T'o
Pg
J
E
Jq
u

o
r-{(n

IL(!

(ll

(!
o
Icso

Co

c)

G

o
c
(l,

E

€'o
o
opQ.

O!

-Ec
'E .1E'd6E
OrLca9'-
aJ!.:ootr

o
ri
6ft

I
(E

G

(E

o
gg
(!
@

o
6

o

c)
E

J

G

6
opO.

O!

-Ec
E."ad'66E
oLcb-9'-oJE.=ooE

(n

o

m

I
(E

=(u
(!
o
Icg
o
co

ooo
HF{dmmdt
t-c-c999
(! (g (g

===l!O(!
(u(!o
trcc
fJJoooEEE
o(!(!
bo oo ooccci'*'r
o(!6
J()(J

a!o

o

o
o

:F

co
(!
Io
CL
oo
o
E
o3Pl
d)t

=l

t>lc
lolo-
IEloloIt
lo
IE
lp
lq,
l=Irtct-E

(l,

c)

'60
o
o,
(o

t
o,
o_
o
o_

_9
-o6
o
EI
o
Eoo!
o

=
c,
-cF

Fzttl
4
J
dt!
oz
Fz
J
CL

t
Ftt!4
o
G,4
..i
lrJ
Foz

m
o

o
(o

F{(n
!o!tco
(!
G'

o
-c

o

co
Eo
(g

vt
G
g
c
oc

4
oc
-9(U
tt
tr
o
Pta
o

o
oz

o
UI
ts

J
tnt!
E
t)
J
oz
J

z

85



TUINAt INDUSTRIES [IMITED
Notes to Standalone Financial Statements for the year ended 31st March, 2023

NOTE 3:- INVESTMENTS tN SUBStDtARtES, ASSOCTATES AND JOTNT VENTURES

Details of

NOTE 4r NON CURRENT FtNANC|At ASSETS - TNVESTMENTs

NOTE 5:- NON CURRENT FINANCIAT ASSETS - OTHER

recognised as an expenses fo, th" V".r "
NOTE 7 : TRADE RECETVABTES

Particulars
{ in Lakhs

As at
31st March, 2023

As at
3lst March,2022

(i) Subsidiary Companies (at cost or deemed cost)

Minal tnternational FZE (Shar.iah) - (Refer Note 37)
1 {Previous Year 1) Share of 1,50,000 AED each.

Minal lnfojewels Limited-(Refer Note 37)
1,23,50,000 (Previous year 1,23,50,000) Equity Shares of { 10 each

ii) lnvestment ln partnership Firm (at costl
Capital in M/s RSBLjewels-(Refer Note 37)

18.38

1,235.00

(22.371

18.38

1,235.00

(22.36].

1,231.07 1,23L,02

{600.00 t600.00
531.07 631.02

Aggregate amount of impairment value of unquoted investments
Aggregate amount of impairment in value of investments

63L.07

(600.00

631.02

l6rln nn

Name of Partners

tn
As at

3lst March, 2023
As at

3lst March.2022Minal lndustries
Capital Balance (Debit)lCredit
Share of Profit (Percentage)

Shree Mehul Dinesh Kumar Kothari
Capital Balance (Debit)/Credit
Share of Profit (percentage)

122,3r)
99",4

11.68

t%

(22.36)

99"/"

11.68

t%

Particulars
{in

As at
31st March, 2023

As at
31st March.2022

Sterling Centre Premises Owners Co-op Society Ltd.
1 (Previous Year 1) Share of { 5OO each.

0.01 0.01

0.01 0.01

Aggregate amount of impairment value of unquoted investments
0.01 0.01

Particulars
t in takhs)

As at
31st March, 2023

As at
3lst March, 2022At Amortised Cost:-

Other Assets

-ln Term Deposits with maturity more than 12 months
Tnirl 400.00 642.L8

400.00 642.78

NOTE 6 : INVENTORIES

Particulars
in takhs)

As at
31st March,2023

As at
3lst March,2022

va tue,
- Finished Goods

r,06L.t7 880.57

Cost of inventory as
L,O6t.t7 880.67

Particulars

Considered Good- Unsecured (Refer Note-37)
Less :- Any allowance doubtfull trade receivables

Credit lmpaired
Less :- Any allowance doubtfull trade receivables

tn
As at

3lst March, 2023
As at

3lst March, 2022

344,79 73.-23

344.79 73.23

344.79 73.23

Note 7.1

No trade or other receiveable are due from directors or other officers of the company either sevreally or jointly with any other person; or any trade or other'receiveable are due from firm or private companies in which any director is a partner,a director or a member.86



in Lak7.2 r Apeins of receivables that are past due

Particulars
As at

31st March, 2023

As at
31st March,2022

Undisputed Trade receivables - considered Good

Outstanding for following periods from due date of transaction

Less than 6 months
6 months to 1 year

1 to 2 years

2 to 3 years

More than 3 vears

121.03

223.75 73.23

Total
344.79 7t.23

NOTE 8 : CASH AND CASH EqUIVALENTS ({ in Lakhs)

lBalances with Banks: I I I

l--'-"-'- "'" -- " I zs.zz I 4.40 I

l- rn current accounr I o.sg I o.4z Il.--L ^^ u-^n | '
z).6t 1 r.oJ l

-.

NOTE 9: BANK BA'ANCES OTHER THAN CASH AND CASH EQUIVATENTS ({ in Lakhs)

I larticular I 3rst vtarch, zozg | 31st March, 2022 I

lBalanceswithBanks: I I -^.1
l,- r^"- n-^^";+. ,.,r+r -"t',.i+' -nre ttr:n a vnnth< hrrt less than 12 month at inception | - | 184 |

{t inI NANq

Particular
As at

31st March,2023

As at
3lst March, 2022

Unsecured, considered good

Loans to related parties ( Refer Note-33.2 and 37)

EmDlovee Loans

L,465.27 t,452.09
o.L4

t,465.27 L,452.21

Sub-classif ication of Loans

(a) Secured, considered good

(b) Unsecured, considered good

(c) Doubtful, Allowance for bad and doubtful loans shall be disclosed under the

relevant heads separately.

r,465.27 r,452.23

({ in Lakhs)
NOTE 10,1 rDetails of loans rep

lParticulars I trst ruarch.2022 I 31st March, ZO22 I

i ;;;;:;; | ::;; 
I

Itoans 
from related parties( Refer Note-37) | I 0.14 I

ASSETS. OTHER ln

Particular
As at

3lst March, 2023

As at

31st March, 2022

\. Security DePosits

l. Others

lnterest Receivable on Loan to related party (Refer Note-37)

lnterest Receivable on Fixed deposit

2.40

386.01

2.40

373.32

0.89

Total
388.41 t76.62

({ in Lakhs)NOTEI2IINCOMETAXASSETS(NETI 
| ---- | --'-Y"'"^"'' 

I

lParticular I 31st March,2o23 I 31st March,2022 I

I
I advance Tav and Tax deducted at source (net) t

Note 13 : OTHER CURRENT ASSETS , ({ in Lakhs)

I

lParticular I 31st March, ZO23 I 31st March,zO22 I

I Unsecured, Considered good I I - ^^ Il- I 0.06 I 0.08 I

l:',"'ff:ff[:"'J:'"fi::tAuthorities I ziii I 'gt I
2s.19 I L0'27 I

I
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MINAT INDUSTRIES TIMITED
Notes to Standalone Financial Statements for the year ended 31st March, 2023

NOTE CAPITAL

tafticular
As at

31st March,2023
As at

31st March,2022

31,50,00,000 Equity Shares of I 2 each

lssued,Subscribed and Paid up
19,19,00,650 Equity Shares of 1 2 each

5,300.00 6,300.00

3.838.01 3,838.01

number of at the the of

ssued Subscribed and paid up sha.e capital
As at

31st March,2023
As at

31st March,2022
No, of Shares Amount No. of Shares

4dd: shares issued during the year
19,19,00,6s0 3,838.01 19,19,00,650 3,838.01

19,19,00,650 3,838.01 19,19,00,550 3,838.01

14.2r Rights, preferences and restrictions attached to shares

NoTE 14 5:- There are no bonus shares issued during the period of five years immediately preceding the reporting date.

NorE 14 6! There are no shares reserued for issue under options and contracts / commitments for the sale of shares / disinvestmeht.

Name of the Share holder
As at

31st March.2023
As at

3lst March,2022
No, ol % holdlnP No. of 5hares % holdins

\anishka Construction Private Limited
v4ahendra Chandulal Shah

:hampak Kirtilal lMehta

10,81,18,055

98,29,085

2,70,OO,OOO

, 10 00 000

56.3401

5.727
70.94o)

10,81,18,055

98,29,085

2,r0,o0,00o

56.34i
s.729

70.94ol

15,99,47,740 87.?Lo] 15,99,47,740 83.349

Particulars
As at

3lst March,2023
As at

3lst March. 2022
No. of Sharar 96 ol f otal No. ofShares % ofTotal Shares

Jesingbhai Badarmal Parikh
Vikram Jesingbhai Parikh
Akash vikram Parikh
Anila Shrikant Parikh

Amulbhai Jethabhai Patel
Sona Akash Parikh

10,81,18,055

6,16,550

4,000

57,42,600

1q000
4 000

94.43or'

0.54.r'

0.009

5.02.1

o.O7ot

10,81,18,055

E16,ss0
4,000

s-|,42,600

16,000

94.43%

o.54%

0.ooyo

5.02%

O.07'/6

11,45,01,205 lm-OOor 11,45,01,205 100.0o9
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NOTE 15 : OTHER

I Particulars

lRetained Earnings

I Surplus/(Deficit) in the statement of profit and toss

I Balance at beginning ofthe year

I Add: Profit/(toss) for the year

I Balance at end of the vear
I
I

I 
Capital Reserve (Central+State Subsidy)

I Balance at beginhing ofthe year

I Add: TEnsfer to (from) the reserue

I Balance at end of the year
I

I 
Security Premium

I Balance at bettnning ofthe year

I Add: Transfer to (from) the reseNe

I Balance at end of the year

lnvestment Allowance Reserve
Ealance at begihning ofthe year
Add: Transfer to (from) the reserue
Balance at end of the year

Revaluation Reserue

Balance at beginhing ofthe year
Add: Transfer to (from) the reserue
Ealance at end ofthe year

General Reserve

Balance at beginning ofthe Vear
Add: Transfer to (from) the reserve
Balance at end of the year

Other comprehensive lncome
Balance at beginning ofthe year
Add: Transfer to (from) the reserue
galan€e at end ofthe vear

Iot"l

tn
As at

!11+Mrt.h tntl
As at

?1{Mrr.h tntt

17,78a.73
ioo 04

$,824.661
e5 c?

(1-trt f,c 1r,788.73

80.33 80.33

80.33 80.33

7,167.29 r,767._29

7.767.29 1.167.29

2.78 2.78

2.79 2-74

1.62

1.62 7.62

833.92 833.92

833.92 833,92

l1 1r,

11.181 I

396.07 297.22

Nature and Description
1. Retalned Earnings

Retained earnings are the profits that the company has earned till date, less any transfers to general reserye, dividends or other distributions paid to shareholders.2. Capital Reserve

During amalgamation, the excess of net assets acquireil, over the cost of consideration paid is treated as
3. Security Premium
The amount received in excess of face value of the equity shares is recognised in securities premium. ln case of equity-settled share based payment transactions,the differehce betweeh fair varue on grant date and nominar varue of share is accounted as securities premium
4. Revaluation Reserve

I:::""Tiji::J:t 
the revaluation of assests as per the companies Act, 2013 and tndian Accountihs standard notified by Ministry of corporate Affirs (MCA) .

The company had transferred a portion of the net profit of the company before declaring dividehd to general reserue pursuant to theearlier provisions of companies Act, 1956. Mandatory transfer to geneGl reserve is not required under the companies Ac! 2013.During the year the company has reclassified the amount standing to the credit.
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MINAT INDUSTRIES LIMITED
Notes to standalone Financial statements for the year ended 31st March, 2023

NOTE 35:- REMUNRATION TO ST

NOTE 35:- DISCTOSURES AS REqUIRED BY INDIAN ACCOUNTING STANDARDS (IND AS 24) RETATED PARTY DISCLOSURE
NOTE 36.1:- List of Related parties

ATUTORY AUDITOR

Particulars For the year ended
31st March,2023

For the year ended
31st March, 2022

Statutory Audit fees

Certification
5.20

0.1.5

5.20

0.08
5.35 5.28

Subsidiaries

Minal lnternational FZE -UAE
Minal lnfojewels Ltd

M/S RSBL Jewels-Partnership Firm

.;
2. list of Related Parties other than subsidiaries

Selection INC

3. Key Managerial Personnel
Mr. Shrikant Parikh

. Ms. Harshala karangutkar
Mr. Amulbhai Jethabhai patel

Shri. Shankar Bhagat

Mrs. Sona Parikh

Nature of Relation
Others

Designation

Executive Director & MD
Chief Financial Officer
Non- Executive lndependent Director
Non- Executive non lndependent Director
Non- Executive lndependent Director

NOTE 36.2:- Transaction

Terms and Conditions
(i)The Company has given loans to above entities for business purposes. All the loans given are unsecured loans.

the vear with related

Particulars For the year ended
31st March,2023

For the year ended
3lst March, 2022

1. Purchase of Goods/Services
Minal lnfojewels Ltd

. Sale of Goods/ Services

Minal lnfojewels Ltd

3. lnterest lncome on Loan

Minal lnternational FZE

Minal lnfojewels Ltd

4, Professional Fees Paid

Shankar Prasad Bhagat

5. Loans given

Minal lnfojewels Ltd

6, Loans repaid by
Minal lnfojewels Ltd

7, lnvestment made

M/S RSBL Jewels-Partnership Firm

0.0c 13.3€

0.0( 13.36

429.5t 73.2
429.51 73.2!

12.69 L1..73

L2.69 L7.73

0.60

0.60

95.00 97.O0

95.00 97.00

99.24 34.35
99.24 34.35

(0.0s) 0.26
(0.0s1 0.26
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NOTE 35.3:- Amount due

Particulars

| 
1. Loans given

I Minal lnfojewels Ltd

Minal lnternational FZE -UAE
Selection INC

3. lnterest Receivable

Minal tnternational FZE -UAE
Minal tnfojewels Ltd

4. lnvestment made
Minal lnternational FZE -UAE
Minal tnfojewels Limited
Capital in M/s RSBLJewels

5. Other payables

. Shankar Bhagat

t in Lakhs)

For the year ended
31st March,2023

For the year ended
31st March, 2022

7,L87.97

252.56

24.74

t,192.20

235.1s

24.74
L,465.27 t,452.O9

109.02

276.99
96.33

276.99
386.01 373.32

18,38

63s.00

l22.3rl

18.3t

635.0C

{'22.36'

631.07 631.02

o.27

o.27
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MINAL INDUSTRIES LIMITED
Notes to standalone Financiar statements for the year ended 31st March, 2023

NOTE 37t FINANCtAL TNSTRUMENT

NOTE 37.1(a) Capital Risk Management
The company's objective is to maintain a strong & healthy capital ratios and establish a capital structure that would maximise the return to stakeholders through optimum

less cash and cash equivalents, Bank balances other than cash and cash equivalents and current investments.

applicable since there is no borrowing in the cornp-y
(i) Equity includes all capital and reserves ofthe company that are managed as capitar.

Note 37.1.(b) Categories of Financial instruments

The fair values of the financial assets and liabilities are included at the amount at which the instrument could be exchanged in a current transaction between willing parties,other than in a forced or liquidation sale.
The following methods and assumptions were used to estimate the fair varues:

their carrying amounts largely due to the short-term maturities of these instruments.

to be the same as their fair values, due to their short term nature.

Fair value hierarchy

Level 1 - Quoted prices (unadjusted) in active markets for identical assets or liabilities.

prlces)

Level 3 - lnputs for the assets or liabilities that are not based on observable market data (unobservable inputs).

Notes to Standalone Financial Statements for the year ended 31st March, 2023

NOTE 37,1.(c) i Financial Risk Management
The company's activities expose it to a variety of financial risks: market risk, credit risk, liquidity risk and foreign exchange risk. The company,s focus is to foresee theunpredictability offinancial markets and seek to minimise potential adverse effects on its financial performance.

(i) Credit risk

credit risk refers to the risk of default on its obligation by the counterparty resulting in a financial loss. The maximum exposure to the credit risk at the reporting date isprimarilyfromtradereceivablesamountingto {344'TgLakhsand{73.23Lakhsasof31stMarch,2023and31st March,2lll,respectively.Thecompanyhasitsentire
revenue from group companies. Hence no credit risk is perceived.
Credit risk on cash and cash equivalents is limited as the Company generally invest in deposits with banks.

Particulars

tn

As at
31st March,2023

As at
31st March,2022

Current maturity of long term borrowings
Short term borrowings
Less :- Cash & cash equivalent
Less :- Bank Balanlg other than above
Net debt
Total equity

ffi
* Ratio is Not annlicehlo.in.6 rh6r6 i. ^^ I

(25.871, (4.83)
(1.84)

4.234.08 4,\35.24

Particulars Level
March 31,2023 March 31,2022

Carrying value Fair value Carrying value Fair value

Non-Current
I nvestment
Others

Cu rrent
Cash and cash equivalents*
Trade receivables*

Bank Balance other than cash and cash equivalents*
Loans

Other financial assets*

3

3

3

3

3

3

3

0.01

400.00

25.87

344.79

t,465.27
388.41

0.01

400.00

25.81

344.79

L,465.27

388.41

0.01

642.18

4.83

73.23

1.84

t,452.23
376.62

0.01

642.78

4.83

73.23

r.84
1,452.23

376.62
2,624.28 2,624.28 2,s50.93 2,550.93

Current
Trade payables*

Other financial liabilities*
3

3

181.87

1.89
781.87

1.89
77.47

1.89
71-47

1.89
L83,76 183.75 13.36 13.36
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Matunty profite of finanqiai assets and tinancial liabilities as on 31.03.2023
Particrrlar< tin

Financial Assets

I nvestment

Other financial assets

Loans

Trade receivables

Cash and cash equivalents
Bank Balance other than above
Other financial assets

< 1 vear 1-5 Years > 5 vears Total

1,465.27

344.79

25.81

388.41

400.00
0.01 0.01

400.00

1,465.27

344.79

25.87

388.41
2,224.27 400.00 0.01 2,624.28

Financial Liabil;ties

Other financial liabilities
Trade payables

1.89

181.87
1.89

181.87
183.76 183.76

(ii) Liquidity Risk management

both normal and stressed conditions, without incurring unacceptable losses or risking damage to the company,s reputation.

Capital management:
For the purposes of the company's capital management, capital includes issued capital and all other equity reserves. The primary objective of the company,s capitalManagement is to maximise shareholder value. The company manages its capital structure and makes adjustments in the light of changes in economic environment and therequirements of the financial covenants.

NOTE 37.1.(d) Foreign Currency Risk

;:il:ffiiJtrt:ffi::l1i:i:ffitic 
market' however companv has given loan to its foreisn subsidiary in ioreign currency. rhe company is exposed to exchanse rate

Prorire ot tinancial assets and financial liabilities as on 91.03,2022
{ in Lakhs9^fiir

Financial Assets

lnvestment
Other financial assets

Loans

Trade receivables

Cash and cash equivalents
Bank Balance other than above
Other financial assets

< 1 year 1-5 Years > 5 years Total

1,452.23

73.23

4.83

1.84

376.62

642.78
0.01 0.01

642.78

r,452.23
73.23

4.83

7.84

376.62
t,908,74 642.LA 0.01 2,550.93

Financial liabilities
Other financial liabilities
Trade payables

Tntrl

1.89

t7.47
1.89

17.47
13.36 13.36

Foreign currency exposure
Amount in Foreign Currency (USDI

( in Lakhs

Amount in INR
As at

31st March, 2023
As at

31st March,2022
As at

31st March,2023
As at

31st March,2022Assets

Loan Receivable
3.0s 3.09 252.56 235.15
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MINAL INDUSTRIES TIMITED

Notes to standalone Financiar statements for the year ended 31st March, 2023

NorE 39:- DlsctosuREs UNDER REGULATIoN 34(3) oF THE sEBt (LtslNG oBLrGATloNs AND DtscLosuRE REeutREMENT) REGULATtoN,2015:

NOTE 40 i The Company has Profit of { 100.04 Lakhs during the year ended March 31, 2023 and profit of { 35.g3 Lakhs during year ended March 31, 2022. The net accumulatedlosses of the company being { (1'688'69 Lakhs) aion Year ended March 31, 2023. Management continues to strengthen its strategy to expand its market in order for the companyto increase its sales and eventually generate profit. ln spite ofthese events or conditions which may cast a doubt on the ability ofthe companyto continue as a going concern, themanagement is of the opinion that Soing concern basis of accounting is appropriate in view of the continued financial support from its promoters. Accordingly, the standalonefinancial statements ofthe Company have been prepared on a going concern basis.

NOTE 41:- ADDITIONAL REGULATORY INFORMATION REQUIRED BY SCHEDULE III TO THE COMPANIES ACT, 2013
i) The company does not have any benami property, where any proceeding has been initiated or pending against the company for holding any benami property.ii) The Company has not traded or invested in crypto currency or virtual currency during the financial year.

lntermediary shall:

a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the company (ultimatebeneficiaries) or
b) provide any guarantee, security or the rike to or on beharf of the urtimate beneficiaries.

iv) The company has not received any fund from any person(s) or entity(ies), including foreign entities (funding party) with the understanding (whether recordedin writing or otherwise) that the Company shall:
a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the funding party (ultimatebeneficiaries) or
b) provide any guarantee, security or the rike on beharf of the urtimate beneficiaries.

v) The company does not have any such transaction which is not recorded in the books of accounts that has been surrendered or disclosed as income during theyear in the tax assessments under the lncome Tax Act, 1951 (such as, search or survey or any other relevant provisions of the lncome Tax Act, 19G1.

vi) The company has complied with the number of layers prescribed under clause (87) of section 2 of the Act read with the companies (Restriction on number of Layers) Rules.2077.

vii) The company does not have any transactions with companies which are struck off.

Note 42 : The company evaluates events and transactions that occur subsequent to the balance sheet date but prior to the approval of financial statements to determine thenecessity for recognition and/or reporting of subsequent events and transactions in the financial statements. As of 30th May, 2023 there were no subsequent events andtransactions to be recognized or reported that are not already disclosed.

the amended Schedule lll to the Companies Act,2013 effective 1stApril,2023.

For and on behalf of the Board of Directors

sd/-
Shrikant Parikh

Director

DIN :00112642

sd/-
Piyush Talyani

Company Secretary

Membership No.: A60447

Date : June03,2023
Place : Mumbai

sd/-
Sona Parikh

Director

DIN :03283751

Particulars

L. Loan Given:
IVlinal lnternational FZE UAE(subsidiary)
Minal lnfojewels Ltd (Subsidiary)

2. lnvestment made
Minal lnternational FZE UAE(Subsidiary)
Minal lnfojewels Ltd (Subsidiary)

( { in Lakhs

As at
March 31, 2022

As at
March 31,202L

2s2.55
7,!87.97

235.15

t,L92.20
t,Mo.53 L,427.t5

18.38

535.00
18.38

53s.00
653.38 653.38
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INDEPENDENT AUDITORS’ REPORT 

To the Members of Minal Industries Limited 

 
Report on the Audit of the Consolidated Financial Statements 
 
Opinion 
 
We have audited the accompanying consolidated financial statements of Minal Industries Limited (“the Holding Company”) 

and its subsidiaries (the Holding Company and its subsidiaries together referred to as “the Group”), comprising of the 

consolidated balance sheet as at March 31, 2023 and the consolidated statement of Profit and Loss (including statement of 

other comprehensive income), consolidated statement of changes in equity and consolidated statement of cash flows for the 

year then ended, and notes to the consolidated financial statements and notes to the consolidated financial statements 

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, and based on the consideration 

of reports of other auditors on separate financial statements of such subsidiaries as was audited by other auditors, the 

aforesaid consolidated financial statements give the information required by the Companies Act, 2013, as amended (“the Act”) 

in the manner so required and give a true and fair view in conformity with the accounting principles generally accepted in 

India, of the consolidated state of affairs of the Group as at March 31, 2023, their consolidated loss including other 

comprehensive income, their consolidated changes in equity and consolidated 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 sub-section (10) of section 143 of 

the Act. Our responsibilities under those Standards are further described in the Auditor’s Responsibilities for the Audit of the 

Consolidated Financial Statements section of our report. We are independent of the Group 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 Act 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 along with the consideration of the reports of other auditors referred to in the “Other Matters” paragraph in 

section below, is sufficient and appropriate to provide a basis for our opinion on the consolidated financial statements. 

 
Material uncertainty related to going concern 

 

We draw attention to Note 46 of the financial statement which explains that the financial statements of the group have been 

prepared on a going concern basis notwithstanding the negative net worth and continuing losses aggregating to Rs. (1505.71) 

Lakhs as at and for the year ended 31st March, 2023. These factors indicate the existence of a material uncertainty on the 

Company's ability to continue as a going concern. The ability of the Holding company to continue as a going concern is 

dependent on the undertaking of its Promoters to provide continuing financial support to enable the Company to meet its 

liabilities as and when they fall due.  

 

Our Opinion is not modified in respect of above matters. 

 
Emphasis of Matter 
 
We draw attention to Note 36A.1 of the Consolidated financial statement which explains that interest income for the year 

ended March 31, 2023, has not been accrued for loan given to Minal Infojewels Limited (‘Subsidiary’) since uncertainty exists 

for interest already accrued and pending realisation till March 31, 2023 due to accumulated losses of the Subsidiary. As 
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explained to us, the management is in the process of identification of growth opportunities for the Subsidiary which will 

ultimately allow the Company to realise the aggregate interest and loan amount outstanding as at March 31, 2023.  

 

Our Opinion is not modified in respect of above matter. 

 
 
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 for the financial year ended March 31, 2023. 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. For each matter below, our description of how our audit addressed the matter is provided 

in that context. 

 

We have determined the matters described below to be the key audit matters to be communicated in our report. We have 

fulfilled the responsibilities described in the Auditor’s responsibilities for the audit of the consolidated financial statements 

section of our report, including in relation to these matters. Accordingly, our audit included the performance of procedures 

designed to respond to our assessment of the risks of material misstatement of the consolidated financial statements. The 

results of audit procedures performed by us and by other auditors of components not audited by us, as reported by them in 

their audit reports furnished to us by the management, including those procedures performed to address the matters below, 

provide the basis for our audit opinion on the accompanying consolidated financial statements.     

 

1.  Valuation of Inventories (as described in note no. 1.2.IX of the significant accounting policies, and note no. 7 for 
details in Consolidated financial statements) 

 The Key Audit Matter 

 
 
 
 
 
 
 
 
 

 

The Group held Rs. 1321.65 Lakhs of inventories as on March 31, 2023. Considering the primary nature of business, 

reduction in volume of operations and the size of the inventory balance relative to the total assets of the Company 

and the estimates and judgements described below, the valuation of inventory required significant audit attention. 

 

As disclosed in Note 9, inventories are held at the lower of cost and net realisable value. At year end, the valuation 

of inventory is reviewed by management and the cost of inventory is reduced where inventory is forecast to be 

sold below cost. 

 

The determination of whether inventory will be realised for a value less than cost requires management to exercise 

judgement and apply assumptions. Management undertake the following procedures for determining the level of 

write down required: 

 

a. Use inventory ageing reports together with historical trends to estimate the likely future saleability of slow 

moving and older inventory lines; 

 

Perform a line-by-line analysis of remaining inventory to ensure it is stated at the lower of cost and net realisable 

value and a specific write down is recognised if required. Refer to Note 7 of the Consolidated financial statements - 

Inventories. 

 Auditor’s Response 

 Our audit procedures included, among other things, an assessment of the methodology and the appropriateness of 

the valuation models and inputs used by management to value investments.  
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Further, we assessed the valuation of all individual investments to determine whether the valuations performed by 

the Holding Company were within a predefined tolerable differences threshold.  

 
As part of these audit procedures we assessed the accuracy of key inputs used in the valuation including observable 

and non-observable inputs. 

 
We also evaluated the Holding Company’s assessment whether objective evidence of impairment exists for 

individual investments.  

 

Based on these procedures, we have not noted any material differences outside the predefined tolerable 

differences threshold. 
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Information Other than the Consolidated Financial Statements and Auditor’s Report Thereon 
 
The Holding Company’s Board of Directors is responsible for the other information. The other information comprises the 

information included in the Annual Report, but does not include the consolidated financial statements, standalone financial 

statements and our auditor’s reports thereon. 

 

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 

compare with the financial statements of the subsidiaries audited by the other auditors, to the extent it relates to these 

entities and, in doing so, place reliance on the work of the other auditors and 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. Other information so far as it relates to the subsidiaries, is traced from their 

financial statements audited by the other auditor. If, based on the work we have performed, we conclude that there is a 

material misstatement of this other information, we are required to report that fact. We have nothing to report in this 

regard. 

 
 
Responsibilities of the Management and Board of Directors for the Consolidated Financial Statements 

The Holding Company’s Management and Board of Directors is responsible for the matter stated in sub-section (5) of Section 

134 of the Act with respect to the preparation of these consolidated financial statements that give a true and fair view of the 

consolidated financial position, consolidated financial performance including other comprehensive income, consolidated 

cash flows and consolidated changes in equity of the Group in accordance with the accounting principles generally accepted 

in India, including the Indian Accounting Standards  specified under Section 133 of the Act read with the Companies (Indian 

Accounting Standard) Rules, 2015, as amended. The respective Board of Directors of the companies included in the Group 

are responsible for the maintenance of adequate accounting records in accordance with the provisions of the Act for 

safeguarding of the assets of the Group 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, 

which have been used for the purpose of preparation of the consolidated financial statements by the Directors of the 

Holding Company, as aforesaid. 

 

In preparing the consolidated financial statements, the respective Management and Board of Directors of the companies 

included in the Group are responsible for assessing the ability of the their respective companies to continue as a going 

concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless 

the management either intends to liquidate the Group or to cease operations, or has no realistic alternative but to do so. 

 

Board of Directors of the companies included in the Group are also responsible for overseeing the financial reporting process 

of the Group. 

 
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 
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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.  

 

▪ Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate 

in the circumstances. Under clause (i) of sub section (3) of section 143 of the Act, we are also responsible for expressing 

our opinion on whether the Holding Company has adequate internal financial controls with reference to financial 

statements  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 and the Board of Directors. 

 
▪ Conclude on the appropriateness of management and the Board of Directors use of the going concern basis of accounting 

in preparation of consolidated financial statements and, based on the audit evidence obtained, whether a material 

uncertainty exists related to events or conditions that may cast significant doubt on the Group’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 Group 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. 

 

We communicate with those charged with governance of the Holding Company and such other entities included in 

consolidated financial statements of which we are independent auditors 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 

a. We did not audit the financial statements and other financial information, in respect of one subsidiary (a partnership firm 

incorporated in India), whose financial statements include total assets of Rs. 30.99 lakhs as at March 31, 2023 and total 

revenues of Rs. NIL and Net cash outflow for the year Rs. NIL for the year ended on that date. These unaudited financial 

statement and have been provided to us by the management. The company’s management has Converted the said 

financial Statements applying companies (Indian Accounting Standard) Rules, 2015 for the purpose of Consolidation. Our 

opinion in so far it relates to the balances and affairs of the subsidiary is based on conversion adjustments identified by 

the management and Unaudited financial statements prepared by the company. In our opinion and according to the 

information and explanations given to us by the management, this financial information is not material to the Holding 

company. 

 

b. The consolidated financial statements include a subsidiary incorporated outside India. Its audited standalone financial 

statements are provided by the management by translating to the Indian Accounting standards prescribed under 133 of 

the Act applying companies (Indian Accounting Standards) Rules, 2015 for the purpose of Consolidation. The consolidated 

financial statements reflect a total asset of Rs. 339.68 Lakhs as at March 31, 2023 and total revenues of Rs. Nil and Total 

cash outflows of Rs. 0.01 Lakhs for the period ended on that date, as considered in the consolidated financial Statements. 

We have relied upon the standalone financial statements provided to us by the management. Our opinion on the above 

consolidated financial statements, 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 

1. As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the Central Government of India in 

terms of sub-section (11) of section 143 of the Act, based on our audit and on the consideration of report of the other 

auditors on separate financial statements of the subsidiaries, incorporated in India, as noted in the ‘Other Matter’ 

paragraph we give in the “Annexure 1” a statement on the matters specified in paragraph 3(xxi) of the Order. 

 

2. As required by sub-section (3) of the Section 143 Act, based on our audit and on the consideration of report of the other 

auditors on separate financial statements of the subsidiaries as were audited by other auditors, as noted in the ‘Other 

Matters’ paragraph we report, to the extent applicable, that: 

 

a. We/the Other Auditor’s whose report we rely upon 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 of the aforesaid 

consolidated financial statements. 

 

b. In our opinion, proper books of account as required by law relating to the preparation of the aforesaid consolidated 

financial statements have been kept so far as it appears from our examination of those books and the reports of the 

other auditors. 

 

c. The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss (including Other Comprehensive 

Income), the Consolidated Statement of Changes in Equity and the Consolidated Statement of Cash Flows dealt with 

by this Report are in agreement with the relevant books of account maintained for the purpose of preparation of the 

consolidated financial statements. 

 

d. In our opinion, the aforesaid consolidated financial statements comply with the Indian Accounting Standards specified 

under Section 133 of the Act. 

 

e. On the basis of the written representations received from the directors of the Holding Company as on March 31, 2023 

taken on record by the Board of Directors of the Holding Company and the reports of the statutory auditors of its 
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subsidiaries, none of the directors of the Group’s Companies is disqualified as on March 31, 2023 from being 

appointed as a director in terms of sub-section (2) of section 164 of the Act. 

 

f. The going concern matter described in material uncertainty related to going concern paragraph above, in our opinion, 

may have an adverse effect on the functioning of the Group. 

 
g. With respect to the adequacy and operating effectiveness of the internal financial controls with reference to 

consolidated financial statement of the Holding Company and its subsidiaries refer to our separate Report in 

“Annexure 2”. Our report expresses an unmodified opinion on the adequacy and operating effectiveness of the 

Company’s internal financial controls over financial reporting of those Companies; 

 
h. In our opinion and to the best of our information and according to the explanations given to us and based on the 

report of the statutory auditors of the subsidiaries, the remuneration paid during the year by the Holding Company 

and its subsidiaries to their respective directors is in accordance with the provisions of section 197 of the Act.  

 
i. 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 and based on the consideration of the reports of the other auditors on separate financial statements of 

the subsidiaries as noted in the “Other Matters” paragraph: 

 

i. The Consolidated Financial Statements disclose the impact of pending litigations on the consolidated financial 

position of the Group – refer Note 36B to the consolidated financial statements. 

 
ii. The Group did not have any long-term contracts including derivative contracts for which there were any material 

foreseeable losses during the financial year on March 31, 2023; and 
 

iii. Unclaimed dividends of Rs. 1.89 lakhs as disclosed in Note-22 has not been transferred to the Investor Education 

and Protection Fund by the Group incorporated in India during the year ended, March 31, 2023. 

 
iv. A) The respective managements of the Holding Company and its subsidiary which are companies incorporated in 

India whose financial statements have been audited under the Act have represented to us and the other 

auditors of such subsidiary respectively that, to the best of its knowledge and belief, no funds have been 

advanced or loaned or invested (either from borrowed funds or share premium or any other sources or kind of 

funds) by the Holding Company or any of such subsidiary to or in any other persons or entities, including foreign 

entities (“Intermediaries”), with the understanding, whether recorded in writing or otherwise, that the 

Intermediary shall,  

▪ directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by 

or on behalf of the respective Holding Company or any of such subsidiary (“Ultimate Beneficiaries”) or  

▪ provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries. 

B) The respective managements of the Holding Company and its subsidiary which are companies incorporated 

in India whose financial statements have been audited under the Act have represented to us and the other 

auditor of such subsidiary that, to the best of its knowledge and belief, to the consolidated financial 

statements, no funds (which are either material either individually or in aggregate) have been received by 

the respective Holding Company or any of such subsidiary from any person(s) or entities, including foreign 

entities (“Funding Parties”), with the understanding, whether recorded in writing or otherwise, that the 

Holding Company or any of such subsidiary shall,  

▪ directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by 

or on behalf of the Funding Parties (“Ultimate Beneficiaries”) or 
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▪ provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries. 

C) Based on the audit procedures that have been considered reasonable and appropriate in the circumstances 

performed by us and those performed by the auditors of the subsidiaries whose financial statements have 

been audited under the Act, nothing has come to our or other auditor’s notice that has caused us or the 

other auditors to believe that the representations under sub-clause (i) and (ii) of Rule 11(e), as provided 

under (A) and (B) above, contain any material misstatement. 

 

v. The Holding Company or its subsidiaries has not declared or paid any dividend during the financial year.  

 

vi. Proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 for maintaining books of account using accounting 

software which has a feature of recording audit trail (edit log) facility is applicable w.e.f. April 01, 2023 to the 

Holding Company and its subsidiaries which are companies incorporated in India, and accordingly, reporting 

under Rule 11(g) of Companies (Audit and Auditors) Rules, 2014 is not applicable for the financial year ended 

March 31, 2023. 

 

For H P V S & Associates 
Chartered Accountants 
Firm Registration No.: 137533W 
 
 
Vaibhav L. Dattani 
Partner 
M.No. 144084 
UDIN: 23144084BGPRHF2894 
 
Place: Mumbai 
Date: June 03, 2023 

  

112

https://udin.icai.org/view-udin/50424800


 
 

 

ANNEXURE 1 TO THE INDEPENDENT AUDITORS’ REPORT  

 

Referred to in paragraph 1 under the heading “Report on Other Legal and Regulatory Requirements” of our report of even 

date 

In terms of the information and explanations sought by us and given by the company and the books of account and records 

examined by us in the normal course of audit and to the best of our knowledge and belief, we state that:  

(i)  Qualifications or adverse remarks by the respective auditors in the Companies (Auditors Report) Order (CARO) reports of 

the companies included in the consolidated financial statements are: 

 

For H P V S & Associates 
Chartered Accountants 
Firm Registration No.: 137533W 
 
 
Vaibhav L. Dattani 
Partner 
M.No. 144084 
UDIN: 23144084BGPRHF2894 
 
Place: Mumbai 
Date: June 03, 2023 

 

 

  

Name CIN Nature of relationship 
with the Holding 
Company 

Clause number of the 
CARO report which is 
qualified or is adverse 

Minal      
Infojewels  
Limited  

U36912MH2010PLC267930 Subsidiary  
 

Clause 1 (a) 

Clause 1 (b) 

Clause 3 (b) 

Clause 3 (c) 

Clause 3 (f) 

Clause 9 

Clause 16 

Minal Industries 
Limited 

L32201MH1988PLC216905 Holding Company Clause 1 (a) (A) 

Clause 1(b) 

Clause 3(b) 

Clause 3(c) 

Clause 3(d) 

Clause 3(f) 
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ANNEXURE 2 TO THE INDEPENDENT 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”) 

 
In conjunction with our audit of the consolidated financial statements of Minal Industries Limited (hereinafter referred to as 

the “Holding Company”) as of and for the year ended March 31, 2023, we have audited the internal financial controls with 

reference to consolidated financial statements of the Holding Company and its Subsidiary (the Holding Company and its 

Subsidiary together referred to as “the Group”), which are companies incorporated in India, as of that date.  

Management’s Responsibility for Internal Financial Controls   
 

The respective Board of Directors of the Group, which are companies incorporated in India, are responsible for establishing 

and maintaining internal financial controls based on the internal control over financial reporting criteria established by the 

Holding Company considering the essential components of internal control stated in the Guidance Note on Audit of Internal 

Financial Controls Over Financial Reporting (the “Guidance Note”) issued by the Institute of Chartered Accountants of India. 

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 the respective 

company’s policies, the safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and 

completeness of the accounting records, and the timely preparation of reliable financial information, as required under the 

Act. 

 
Auditors’ Responsibility   
 
Our responsibility is to express an opinion on the Holding Company's internal financial controls over financial reporting with 

reference to consolidated financial statements of the Company based on our audit. We conducted our audit in accordance 

with the Guidance Note and the Standards on Auditing prescribed under sub-section (10) of Section 143 of the Act, to the 

extent applicable to an audit of internal financial controls, 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 with reference to 

these consolidated financial statements 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 with reference to these consolidated financial statements and their operating effectiveness. 

Our audit of internal financial controls over financial reporting included obtaining an understanding of internal financial 

controls over financial reporting with reference to these consolidated financial statements, 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 judgement, including the assessment of the risks of material 

misstatement of the consolidated financial statements, whether due to fraud or error. 

 
We believe that the audit evidence we have obtained and the audit evidence obtained by the other auditor in terms of their 

reports referred to in the “Other Matters” paragraph below, is sufficient and appropriate to provide a basis for our audit 

opinion on the internal financial controls with reference to these consolidated financial statements. 
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Meaning of Internal Financial Controls over Financial Reporting with reference to consolidated financial statements 
 
A Company's internal financial control with reference to consolidated financial statements is a process designed to provide 

reasonable assurance regarding the reliability of financial reporting and the preparation of consolidated financial statements 

for external purposes in accordance with generally accepted accounting principles. A Company's internal financial control 

with reference to consolidated financial statements 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 the 

consolidated 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 consolidated financial statements. 

 
Inherent Limitations of Internal Financial Controls over Financial Reporting with reference to consolidated financial 
statements   
 
Because of the inherent limitations of internal financial controls over financial reporting with reference to consolidated 

financial statements, 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 with reference to consolidated financial statements to future periods are subject to the risk that the 

internal financial control over financial reporting with reference to these consolidated financial statements 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 Holding company has not established its internal financial controls with reference to consolidated 

financial statement and such internal financial controls over financial reporting were operating effectively as at March 31, 

2023, based on the internal control over financial reporting with reference to consolidated financial statement criteria were 

established by the Holding 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 

 
Other Matters 
Our report under Clause (i) of sub-section (3) of Section 143 of the Act on the adequacy and operating effectiveness of the 

internal financial controls over financial reporting with reference to consolidated financial statements of the Holding 

Company, in so far as it relates to the two Subsidiaries, which are companies incorporated in India, is based on the 

corresponding report of the auditor of such subsidiaries incorporated in India. 
 

 

For H P V S & Associates 
Chartered Accountants 
Firm Registration No.: 137533W 
 
 
Vaibhav L. Dattani 
Partner 
M.No. 144084 
UDIN: 23144084BGPRHF2894 
 
Place: Mumbai 
Date: June 03, 2023 
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MINAL INDUSTRIES TIMITED
Consolidated Balance Sheet as at March 31, 2023

CIN: 132201MH1988p1C2i.6905

{ in Lakh

Property, plant and equipment
B. Right of use assets

C. Other intangible assets

D" Financial assets

i) lnvestment
ii) Other financial assets

E. Deffered Tax Assets (Net)
F. Other non-current assets

Total Non-current assets

lnventories

. Financial assets

i) Trade receivables
ii) Cash and cash equivalents
iii) Bank balances other than (ii) above
iv) Loans

v) Other financial assets
. lncome Tax Assets (Net)

D. Other current assets

Current assets

TOTAT ASSETS

EQUITY AND LIABIIITIES

Equity share capital
Other equity

Equity attributable to Equity holders of the Company
Non-controlling interests (NCt)

Total Equity

Financial liabilities
i) Lease Liabilities

B. Provisions

C. Deferred tax liabilities (net)
Non-current liabilities

. Financial liabilities
i) Borrowings

ii) Lease liabilities
iii) Trade payables

-Total outstanding dues of Micro and Small Enterprises
-Total outstanding dues of creditors other than Micro and 5mall Enterprises

iv) Other financial liabilities
Other current liabilities
Provisions

Current tax liabilities (net)
Total Curent liabilities

TOTAT EQUITY AND TIABILITIES

Significant Accounting poliiies and Key Accounting Estimates and Judgements

333.93

82.67

2.81

0.01
409.09

3.81

11.29

346.33

98.57

3.30

0.01

38L.46

7.29

13.66

6,243.25

922.57

46.4t

53.77

776.73

36.26

105.24

4,916.20

r,226.39

61.90

1.84

78.63

10.63

33.22

96.65

1,091.62

0.16

824.38

t75.22
2.87

72.59

811.11

26.40

39.62

98.96

15.94

18.25

4.08

18.15

rhe accompanying not"r forrffi

As per our attached report of even date

For HPVS&Associates
Chartered Accountants
Firm's Registration No: 137533W

sd/-
Vaibhav Dattani
Partner

Membership No.: 1114084

IJDIN:

Date : June 03,2023

For and on behalf of the Board of Directors

sd/-
Shrikant Parikh
Director
DIN :00112642

sd/-
Piyush Talyani

Company Secretary
Membership No.: A60447

ha+^ . r,.-^^. ^^.^

sd/-
Sona Parikh

Director
DIN : 03283751
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MINA! INDUSTRIES TIMITED
Consolidated Statement of profit and Loss for the year ended March 31, 2023

CtN: 132201MH1988p1C21690s

)articulars
Note no.

For the year ended
31st March,2023

For the year ended
31st March, 2022

A. Revenue from operations
B. Other income
Total income (A)

EXPENSES

A. Cost of material consumed
B. Changes in lnventory of finished goods

. Employee benefits expense

. Finance costs

, Depreciation and amortisation expense
Other expenses

Expenses (B)

Before Tax (A-B)

Less : Tax expense
A. Current tax
B. Deferred tax

Profit/(loss) for the year (3)

comprehensive income
(i) ltems that will not be reclassified to profit or loss

Remeasurement of Employee benefits expenses
lncome tax relating to items that will not be reclassified to profit or loss

Total (i)

(ii) ltems that will be reclassified to profit or loss
Changes in Foreign currency monetary item translation difference account
(FCMITDA)

lncome tax relating to items that will be reclassified to profit or loss
Total (ii)

lTotal 
Other comprehensive income/(loss) for the year (4) (i+ii)

I

lTotal 
comprehensive income for the year (3+4)

Profit for the year attributable to:
-Owners of the company
-Non-controlling interest

Other comprehensive income for the year attributable to:
-Owners of the company
-Non-controlling interest

Total comprehensive income for the year attributable tol
-Owners of the company
-Non-controlling interest

Earnings per equity share (')
(Face value of equity share of' 2 each)
Basic (')
Diluted (')

Significant Accounting Policies and Key Accounting Estimates
and Judgements

28

29

30

31

32

33

34

35

35

16

16

35

36

1

2,679.76

233.86
2,823.62

229.79
2.9t3.62 1053.41

t,644.90
(1s3.s9)

213.00

170.10

68.18
1,001.13

1,502.33

104.38

2r5.21

41.22

73.44
1,017.53

2,943.7! 2,954.11

(30.09,

r.73

99.30

32.97

{31.821 55.39

(2s.s6)

6.63

{18.93)

15.18 t2.65
(4.30)

15.18 8.35

(3.7s1 8.35

(3s.s7)

31.40
(63.22r.

5.23

(8.s81

36.63
(72.20r'

(0.02)
(0.02)

74.74

40.83

25.56

8.35

49.18

25.56

0.04

0.04

The accompanying notes form an integral part of the financial statements

As per our attached report of even date

For HPVS&Associates
Chartered Accountants
Firm's Registration No: 137533W

sd/-
Vaibhav Dattani

Partner

Membership No.: 144084

IJDIN :

Date : June 03, 2023

Place: Mumbai

For and on behalf of the Board of Directors

sd/-
Shrikant Parikh
Director
DIN :00112542

sd/-
Piyush Talyani
Company Secretary
Membership No.:A60447

Date :. June 03,2023
Place : Mumbai

ci/_

Sona Parikh

Directol
DIN :03283751
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MINAT INDUSTRIES I.IMITED
Statement of Consolidated Cash Flows for the year ended Ma rch 31,2023

CtN: L32201MH1988pLC21G9Os

(a) TheabovecashFlowstatementispreparedunderthe"lndirectMethod"assetoutinthelndianAcccountingstandard(lNDAs-7)-statementofcash
Flow.

(b) Changes in liabilities arising from financing activities

As per our attached report of even date

For HPVS&Associates
Chartered Accountants
Firm's Registration Noi 137533W

sd/-
Vaibhav Dattani
Partner

Membership No.:144084
UDIN:

Date : June 03,2023
Place: Mumbai

For and on behalf of the Board of Directors

sd/-
Shrikant Parikh
Director

DIN :00112542

sd/-
Piyush Talyanl

Company.secretary

Membership No.: 460447

Dete : June 03,2023
Place : Mumbai

sd/-
Sona Parikh
Director
DIN : 03283751

,articulars

lin
For the year ended
3lst March. 2023

For the year ended
3lst March, 2022

I

l[A] CASH FrOW FROM OpERAT|NG acTtvtTtEs

I

lProfir Before Tax

lAdlustments for:

I Depreciation

I lnterest lncome

I Finun.".o.t
I

I Provision for Gratuity

I Realized and Unrealized Foreign Exchange Gain/loss

I Repayment of Lease Liabiliw

I Sundry Creditors Written Back

lOperating 
profit before Working Capital Chan8es

lAdjustments 
for:

| (lncrease) / Decrease in lnventory

I (lncrease) / Decrease in Trade Receivable

| (lncrease) / Decrease in Other Non-Current Assets

| (lncrease) / Decrease in Other Financial Assets

| (lncrease) / Decrease in Other Current Assets

| (lncrease) / Decrease in Other Financial Assets - Loan
(lncrease) / Decrease in Other Financial Assets - Others
lncrease/ (Decrease) in Trade payables

lncrease/ (Decrease) in Other Financial Liablity
lncrease/ (Decrease) in other Current Liablity

Cash generated from operating activities
Direct taxes paid

Net cash generated from operating activities [A]

IBl CASH FLOW FROM tNVEST|NG ACTtVtTtES
Loan Received Eack

Sale / {Purchase) of investment
Movement of Bank balances other than cash and cash equivalents

Purchase of Property,plant and Equipment
Redemption / investment in term deposits
lnterest received

Net Cash used or generated in investing activities lgl

lcl cAsH Fr-ow FRoM FtNANC|NG ACTMTtES
Proceeds/(Repayment) of Borrowing

lnterest Paid

Repayment of lease llabilities
Net Cash used or generated in financing activities [Cl

NET INCREASE / (DECREASE} IN CASH AND BANK BATANCES (A+B+C}

:ash and cash equivalents at beginning oftheyear
:ash and cash equivalents at end of the year (refer note 9)

(30.09)

68.18
(216.45)

170.10

(17.40)

(10.00)

99,30

73.44
(30.04)

8.86

27.r3
174.09

ls all
(3s.661

17,327.06)
286.47

ta*l

685.97

159.28

340,97

(1,114.5s)

1623.72l,
(0.0s)

x0.79

24.97

(0.s2)

(70.18)

(362.14],

(1.3s)
1A 1)

12s2.7? (1,780.351

l25S.t7 11.747,74'.

24.86
(27.63l,

!.84
(37 s0)

lAe tl

(L,272.ss)

3,839.91

13.80

365.05

11.77
129.88 2,957.38

280.50
(170.10)

(1,08s.61)

110.40 lt t?o cr

115.49'. 79.26

51.90 r47.16
46.41 61.!10

Particulars As at 3lst March,
2022 Cash flows Adiustments As at 31st March,

2023Borrowings

Lease Liabilities
811.11

700.74
280.50

l1s.38t 5-38
1,091.62

90.74
911,85 265.13 5.38 1,182.3s
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MINAL INDUSTRIES LIMITED

Notes to consolidated Financial statements for the year ended 31st March ,202g

NOTE 3: OTHER TNTANGTBLE ASSETS

Particulars

t in Lakhs)

Computer
Software

LU5r or qeemeq cosl
Balance as at March gt,2O2L

10.00
Additions
Disposals

barance as at March 31,ZOZ2 10.00
Additions
Disposals
patance as aI vtarcn 51,2023
Accumulated depreciation
Balance as at March 3t,ZOZl

10.00

5.70
L,,ePt ELtd uun / t or ueprectatton)
Eliminated on disposal/adjustment of assets
grl"n."

1.00

6.70
ueprectaUon /(Keversat OT UepreciatiOn)
Eliminated on disposal/adjustment of assets
g"hn."

o,.49

7.L9

yrlrE, dmaunf as af tvtarcn JLrzuzz 3.30
yflllrE, drnounf, as aI lvtarcn SlrzuzS 2.81

A55ef5
10.00

tvtstiluq ut uepreclauon
stM
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MINAI" INDUSTRIES TIMITED

Notes to Consolidated flnancial Statements forthe year ended 31st March, 2023

Above bank balance is earmarked against Unclaimed dividend outstandint for more than seven years as on 31,03.2020.

ANO CASH EOUIVATENTS

Particulars Ar at
31st March- 2o2?

As at
31st March.2022

Balances with banks:
- ln cutrent accounts

- ln term deposits with maturity iess than 3 months at ihception
cash on hand

44.r3

2.2A

55.07

1.10

46.4L 61-qO

tarticulars As at
31st March- 2023

As at

lalances with Banks*

n Term Deposits with maturity more than 3 Months but less than 12 month at inception 1.44

1.84

FINANCIAL ASSTES - LOANS <in
tarticulars As at

31st March. 2O2?

As at
31st March,2022

Jnsecured, Considered good

- Loans to related parties (Refer note 41)*
- Adwnces to employees

25.36 76.26

2.37
s3.77 78.53

;ub-classif ication of Loans

a) Secured, considered good

b) Unsecured, considered good

c) Doubtful, Allowahce for bad and doubtful loans shall bedisclosed under the relevant heads separatelv.
53.77 78.63

Note 12.1

Details of

Particulars As at As at
llst March.2022

.oans to related Parties {Refer note 43)
:mPloyee Loans

25.36 76.26

2.37
Total s1-7a 78.53

<in
Particulars As at

?1st Mrr.h 2021
As at

31st March.2022
A. Security deposits

B. Others
-Margin Money
-lnterest receivable on fixed d L74.20

9.73

176.73 10 61

NOTE

Particulars As at
31st March. 2023

As at
1l.l 

^r!r.h 
tntt

qdvance Tax and Tax deducted at source (net)
36.26 33.22
16.26 33.22

Padiculars As at
31st March.2023

As at

Unsecured, Considered good

Prepayment

Balance with Government Authorities
lndirects Tax Balances

Other advances

Term deposits

lnsurance claim receivables

0.06

100.90

2.20

1.16

0.93

3.87

80.93

lI.29

10s.24 q6-6s
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in Lakhs

Particulars As at
31st March.2023

As at
31st March, 2022

Authorised:

31,50,00,000 Equity Shares of { 2 each

lssued, Subsoibed and paid-up:

19,19,00,650 Equity Shares of { 2 each

6,300.00

3,838.01

6,300.00

3,838.01

3,838.01 3,838.01

MINAL INDUSTRIES LIMITED

Notes to Consolidated Financial Statements for the year ended 31st March,2023

NOTE 15:- EQUITY SHARE CAPITAL

NOTE 15.1.(a) Reconciliation of the number of the shares outstanding at the beginning and at the end of the year:

NOTE 15.1.(b) Rights, preferences and restrictions attached to shares

The Group has one class of equity shares having a par value of { 2 per share. Each shareholder is eligible for one vote per share held. ln
the event of liquidation, the equity shareholders are eligible to receive the remaining assets of the Group after distribution of all
preferential amounts. The distribution will be in proportion to the number of equity shares held by the share holder.

NOTE 15,2 :- There are no bonus shares issued during the period of five years immediately precedin! the reporting date.
NOTE 16.3 :- There are no shares reserved for issue under options and contracts / commitments for the sale of shares / disinvestment.

NOTE 16.4 :- There are no shares allotted as fully paid up pursuant to contract without payment being received in cash during the period

of 5 years immediately preceding the reporting date.

'-:- i

lssued, Subscribed and paid up share capital
As at

3lst March, 2023

As at
31st March,2022

No. of Shares ( t in takhs) No. of Shares ( t in lakhs)
Balance at the beginning of the year

Movement during the year
191,900,650 3,838.01 191,900,650 3,838.01

Balance at the end of the vear 191,900,650 3,838.01 191,900,650 3,838.01

NOTE 15. Details shareholders holding more than 5 % shares in the Com

Name of Shareholder

As at
3lst March, 2023

As at
31st March. 2022

No, of shares Percentage Holding No. of Shares Percentase Holdins

Jesinghbai Parikh

Aanishka Construction Pvt Ltd

Mahendra Chandulal Shah

Champak Kirtilal Mehta

108,118,055

9,829,085

21,000,000

21,000,000

56 .34%

5.12%

r0.94%
t0,94%

108,118,055

9,929,095

21,000,000

21,000,000

56.34%

5.72%
L0.94%

10.94%
fotal L59,947,L40 8335% L59,947,L40 833s%

NOTE 15.1.(d) Details of shares held bv Promoters and Promoters sroup at the end

Particulars
As at As at

No. of shares % of Total Shares No. of shares % ofTotal Shares
Promoter / Promoter Group
Jesingbhai Badarmal Parikh

Vikram Jesingbhai Parikh

Akash vikram Parikh

Anila Shrikant Parikh

Amulbhai Jethabhai Patel

Sona Akash Parikh

108,118,055

616,550

4,000

5,742,600

16,000

4,000

94.43%

0.54%
o.oo%

5.02%

0.01%
o.oo%

108,118,055.00

616,550.00

4,000.00

5,742,600.00

15,000.00

4,000.00

94.43%
0.54%
o.oo%

5.02%

0.07%

o.oo%
Total 114,501,205 t00.oo% 114,501,205.00 100.00%
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lnterest lncome earned on financial assets that are not aesign"ted as FVTPL
- lnterest on Bank Deposits
- Interest on others

Foreign exchange gain (net)
Sundry creditor written back
Others

28.67

r87.79

77.40

38.83

0.25

174.09

5.81

10.81
233.86 229.79

NOTE 29:- COST OF MATERTAL CONSUMED

NOTE 30r CHANGES tN |NVENTORY OF FtN|SHED GOODS

NOTE 31:- EMPTOYEE BENEFTTS EXPENSE

NOTE 32- FINANCE COST

NOTE 33. DEPRECIATION AND AMORTISATION EXPENSE

Particulars

- in Lakhs)
For the year ended
3lst March, 2023

For the year ended
31st March, 2022

A) Raw Material
Opening Stock
Add : Purchases
Closing Stock

B) Store & Spare
Opening Stock
Add: Purchases
Closing Stock

3,715.34
2,696.7!

(4,882.80)

4,721.00
374.89

(3,71s.34)
L,529,26 1,380.55

32.80
727.65
(38.81)

38.31
1.77.27
(32.80)

115.54 122.74

1,644.9O 1,502.33

Particulars

tin
For the year ended
3lst March, 2023

For the year ended
3lst March.2022

Opening Stock
Closing Stock

1,159.05
(1.321.5s)

7,272.44
(1.168.051

-153.59 104.38

Particulars

tn

For the year ended
3lst March,2023

For the year ended
31st March, 2022

Salaries, Wages & Bonus

Contributions to provident and other fund (Refer Note 3g)
Staff Welfare Expenses

Gratuity Expenses (Refer note 38)

157.33

8.39

23.29

23.99

172.L9

6.03

15.86

27.r3
213.00 2t5.2L

Particulars

t in Lakhs
For the year ended
3lst March,2023

For the year ended
31st March, 2022lnterest on

- From Bank

- From Related party (refer note 3g)
- Lease Liability

Other finance costs

LL4,77

5.38

50.61

0.01

8.86

32.35
170.10 4t.22

Particulars

t in Lakhs)
For the year ended
31st March,2023

For the year ended
3lst March,2022

Depreciation on Tangible Assets
Amortisation on lntangible Assets
Amortisation on Right of Use Assets

57.36

0.49

10.33

39.56

1.00

32.88
68.18 73.44
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MINAL INDUSTRIES LIMITED
Notes to consolidated Financial statements for the year ended 31st Mar ch,2o23

NOTE 34:- OTHER EXPENSES

Particulars

in Lakhs
For the year ended
31st March,2023

For the year ended
3lst March,2022

Rent,Rates & Taxes

Repairs and Maintaince

Communication expenses
Printing and Stationery
Adveftisement expenses
Auditor's remuneration (refer note 42)

- Statutory Audit
- Certification

Legal & Professional Charges '

Insurance

Impoft and Export Clearing Charges
Share of loss in partnership firm
Freight Expenses

Labour Charges

Annual Listing Fees

ROC Fees

Business promotion expenses
Commission and Brokerage Charges
Motor Car Expenses

Donations

Office and General Expenses

Custodian Charges

Electricity Expenses

Travelling, Conveyance and Car Expense
Miscellaneous Expenses

Water Charges

Director Sitting Fees

Transport Charges

General Administrative Expenses
Packing Material

39.95
15.51

3.77

6.7L

0.42

9.30

0.15

34.06

3.02
2.73

0.4s
153.L7

438.42

5.L4

0.04

128.09

4.93

1.51

11.38

3.00

65.41

14.52

37.43

2.O3

0.60 I

I

6.6s I

12.741

32.28

9.0s
4.07

8.35

8.51

8.00

0.08

15.80

5.40

4.81

L44.O7

430.81

5.32

11.78

3.24

206.38

2.78

2.22

8.88

3.39

60.55

0.23

7.24

2.03

0.60
l

3.81 i

I

8.13 I

1s.73 I

1,001.13 L,OL7.53
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MINAL INDUSTRIES TIMITED
Notes to Consolidated Financial Statements for the year ended 31st March, 2023

Note 37} Contingent Liabilities And Commitments
37

(a) lt is not practicable to estimate the timing of cash outflows, if any, in respect of matters above, pending resolution of the arbitration I appellate proceedings.
(b) The BsE has issued the notice 

f9: 20230511-22 dated May 31, 2023 for revocation of suspension in trading of eguity shares of the company w.e.f. June g, 2023, pursuantto sEBl circular sEBvHo/cFD/cMD/clR/P/2620/12 dated January 22, 2020 (Erstwhire sEBr circurar no. sEBr/Ho/cFD/cMD /crv/p/2or8/77 dated May 3, 2018)
37'2 ln the opinion of management' the current assets, loans and advances have a value on rearisation in the ordinary course of business, at reast equar to the amount atwhichtheyarestatedinthebalancesheet.Provision forallknownliabilitiesisadequateandnotinexcessofwhatisrequired.

37'3 The Group is yet to receive balance confirmation in respect of certain trade payable, other payable, trade receivable, other receivable and loan and advances. Themanagement does not expect any material difference affecting the current year's financial statements due to the same.

Note 38: Discrosures As Required By rndian Accounting Standard (rnd A5 19) Emproyee Benefits
38.1 Employee benefits plans

The Company's contribution to Provident Fund { 6.54 Lakhs (Previous year t 5.13 Lakhs ) is recognised as an expense and included in Employee benefits expense.

38,2 Defined benefit plans:
(a) Gratuity (Non-funded):

"The Group provides for gratuity' a defined benefit retirement plan covering eligible emproyees. The Gratuity pran provides a rump sum payment to vested emproyees at
::lffiH::,1'";::'.'#i:::""#;:;:'fl11T::j"il::Jlil';.lt##;'ni"quru'tlnt'tols d,v,' ,.r"ry ror each compretej vear or service . vestinr o..u,, ,pon

The Group is typically expose the Group to actuarial risks such as: interest rate risk, longevity risk and salary risk.

lnterest Risk:

A decrease in the bond interest rate will increase the plan liability; however, this will be partially offset by an increase in the return on the plan,s debt investments

Longevity risk:
The present value of the defined benefit plan liability is calculated by reference to the best estimate of the mortality of pran participants both during and after theiremployment' An increase in the rife expectancy ofthe pran participants wit increase the pran,s riabirity.

Salary risk:

The most recent actuarial valuation of the plan assets and the present value of the defined benefit ootigation were carried out at March 31, 2023 by M/s Kewar Krishanwadhwa' consultants & Actuaries' The present value of the defined benefit obligation, and the rerated current service cost and past service cost, were measured using theprojected unit credit method,

;nlo.:T[1]:?ffi:I[1ll:"ff:mponents 
of net benefit expenses recosnised in the statement of profit and toss and the funded status and amounts recosnised in the

Particulars

lncome tax liabilitv that

({in
As at

31st March, 2023
As at

3lst March, 2022

Disputed tncome tax liabilities (Ay 1998_99)
Disputed tncome tax liabilities (Ay 2011-12)

Rent & Services Charges due for Sachin Surat SEZ
Penalty under the Maharashtra Stamp Act, j.95g

Bond cum undertaking given by the Group executed in favour of the Presidentof lndia towards manufature of goods for exports inSpecial Economic Zone
Disputed Penalty and lnterest under MVAT Act,2002 for Fy 2008_09
fotal

4.99

r.73
74.35

30.84

2,138.00

6.70

4.99

1,.73

74.35

30.84

2,138.00

6.70
2,256.6L 2.256.6L

Particulars
{in

GratuiW
As at

31qi Mar.h tnt"
As at

ill<t M...h tntt

Present Value of defined benefit obligation at the beginning of the year
lnterest cost

Current service cost
Benefits paid

Actuarial (Gains)/Losses on Obligations
Present Value of Benefit Obligation at the End of the year

Expense recognised in the statement of profit and loss:
Current service cost
lnterest cost

Expected return on plan assets
Actuarial losses/(gains)
Total expenses included in employee benefits expense

53.s9

3.88

5.91

L5.77

33.54

2.24

5.53
(1.07)

13.35

79,16 53.59

5.91

3.88

75.77

5.42

3.89

13.36
2s.55 22.67
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Reconciliation statement of expense in the statement of profit and loss

Present value of obligation as at the end of period

Present value of obligation as at the beginning ofthe period

Benefits paid

Actual return on plan assets

Expenses recognized in the statement of profit & losses

Principal acturial assumptions:

Discount rate

Salary escalation

Acturial Valuation Method

Demographic assumptions used

Mortality table
Retirement age

Aetual contribution and benefit payments for year
Actual benefit payments

Actual contributions

Net asset / (liability) recognised in the balance sheet
(Present Value of Benefit Obligation at the end ofthe Period)

Funded Status (Surplus/ (Deficit))

Unrecognized actuarial (gains)/losses

in the Balance Sheet

78.16
(s3.se)

100

53.59
(33.s4

1.07

25.56 2'..L?

7.48% 6.92%to7.24%
0.07

Pro.iected Unit Credit (PUC) Actuarial

Method

tALM (2012-14) tALM {2006-08)
60.00 50.00

25.56

78.L(
(78.15

l7e 1R

2r.L3

53.59

(s3.s9)

(s3.s9)

analysis: { in Lakhs

Particulars
As at

31st March, 2023

As at
31st March, 2022

Qui
lncr

Hal

Hat

Hal

Hal

rntitative sensitivity analysis for significant assumption is as below:
ease / (decrease) on present value of defined benefits obligation at the end of the year:

'percentage point increase in discount rate

'percentage point decrease in discount rate

' percentage point increase in rate of salary lncrease

' percentage point decrease in rate of salary lncrease

(2.4s

2.60

2.59
I) 49,

(!.78

1.89

1.89

11 RO

Sensitivity due to martality & withdrawls are not material & hence impact of change due to these not calculated
The present value of the defined benefit obligation calculated with the same method (projected unit credit) as the defined benefit obligation recognised in the balance sheet.
The sensitivity analysis is based on a change in one assumption while not changing all other assumptions. This analysis may not be representative ofthe actual change in the
defined benefit obligation as it is unlikely that the change in the assumptions would occur in isolation of one another since some of the assumptions may be co-related.

ln assessing the Group's post retirement liabilities, the Group monitors mortality assumptions and uses up-to-date mortality tables, the base being the lndian assured lives
mortality (2012-14) ultimate.

The discount rate is based on the prevaling markey yields of Government of lndia securities as at the Balance sheet date for the estimated term ifthe obligation.

The estimates of future salary increase, considered in actuarial valuation, take account of inflation, seniority, promotion and other relevant factors, such as supply and
demand in the employment market.

<in
Gratuity 2022-2t 202L-22 2020-2t 2019-20 2018-19
Present value of Defined Benefits Obligation

Fair value of plan assets

[Surplus / (Deficit)]

Experience adjustments on plan liabilities

Experience adiustments on Dlan assets

79.16

(7s.16)

53.59

(s3.se)

33.54

(33.s4)

42

(42

31

31)

2r.23

(21.23)
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MINAT INDUSTRIES LIMITED

Notes to consolidated Financiar statements for the year ended 31st March, 2023

NOTE 40: REMUNRATION TO STATUTORY

NOTE 41: DISCTOSURES AS REQUIRED BY tNDtAN ACCOUNTI{S {41,,tp4EDS (tND AS 24) RETATED pARtY DTSCLOSURE

AUDITOR <in
Particulats

As at
3lst March,2023

As at
3lst March,2022;tatutory Audit fees

:ertification
9.30

0.15
8.00

0.08
9.45 8.08

a. List of Related Parties

Minal lnfracons Private Limited
Minal lnfrastructures & properties private Limited
Minal Lifestyles Private Limited
Minal Exim Private Limited .. ;. i

Affinity lnvestments private Limited
Clicks Metro Online private Limited
MinalJewels

C Mahendra Export
Anila Jewels

Twinkle Lifestyles pvt Ltd

Selection INC

Wishrocks lnc

Vikram Parikh

Glitz Design

Key Managerial Personnel
Mr. Shrikant Parikh

Ms. Harshala karangutkar
Mr. Amulbhai Jethabhai patel
Shri. Shankar Bhagat

Mrs. Sona Parikh

Nature of Relation

Other
Other
Other
Other
Other
Other

Other
Other
Other

Other
Other
Other
Other
Other

Designation

Executive Director & MD
Chief Financial Officer
Non- Executive lndependent Director
Non- Executive non lndependent Director
Non- Executive lndependent Director

Transaction the with related {in

Particulars For the year ended
3lst March, 2023

For the year ended
3l,st March,2022

Purchase of Goods / Services
Selection lnc.

Minal Exim Private Limited
Affinity lnvestment private Limited

2. Sale of Goods / Services
Selection lnc.

Anila Jewels lnc

C Mahendra Export
Wishrocks lnc

3. Loans taken from
Shrikant J Parikh

Vikram Parikh

4. Loans repaid to
Vikram Parikh

Shrikant J Parikh

Loan Given to
Akash Parikh

Vikram Parikh

1,0s5.66

5.56

125.s3

120.38

4.76

168.50
t.186.7s 293.74

2,675.30 2,755.39

22.44

22.L4

18.68
2,675.30 2,818.6s

25.60 25.00

2.42
25.60 27.42

21.09
2.42

1,085.61
21.09 1,088.03

0.61
o.77

0.61 0.77
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to Personnel

Nature of Transaction

Short-Term emnlovec hanofitc

{ in Lakh

For the year ended
3l.st March,2023

For the year ended
31st March,2022

Post-employment benefits
Other long-term benefits
Termination benefits
Share-based payments

Total comnensation tn lzarr

18.00 36.00

As the furture liabilities for sratuitv is nrovirtprt ^^ "li-lll' u
18.00 36.00Astnelurtureliabilitiesforgratuityisprovidedonactuarial

and therefore not included above.

Terms and Conditions

Sales

The sales to related parties are m?.d; 
9n 

terms equivalent to those that prevail in arm's length transactions and in the ordinary course of business.sales transactions are based on prevdiling price lists and memorandum of understanding signed with related parties. For the year ended 31st March2020' the company has not recorded any impairment of receivables relating to amounts owed by related parties

Purchase

The purchases from related parties are made on terms equivalent to those that prevail in arm's length transactions and in the ordinary course ofbusiness Purchase transactions are based on made on normal commercial terms and conditions and market rates,
Loan Taken

Loan are taken from related parties at lnterest free.

Loan Given

Loan are given to related parties at lnterest free.

Amount due

1. Accounts receivables
Selection lnc.

Minal Exim Pvt Ltd

Affinity lnvestment pvt Ltd

2. Accounts payable

Selection lnc.

3, Loan taken
Selection lnc

Bharawal kothari
Giltz Design

Akash Parikh

4. Loans payables 
I

shrikant J parikh 
I
I

I

( t in Lakhs)
As at

31st March, 2023
As at

3lst March, 2022

575.61

12.26

44.60

897.23

632.46 897.23

343.40 67.36
343.40 67.36

24.74

26.tO

15.00

to.4L
76.26

986.22 742.62
986.22 742.62
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MINAL INFOJEW€LS LIMITED

Notes to the Financial Statements as at and for the year ended 3Lst March, 2020

NOTE 45: EXPENDTTURE tN FORE|cN CURRENCY
tn

)articulars

-

:oreign Travelline
lotal

lin
As at

31st March, 2023
As at

3lst March, 2022
5.54 o.27
6.54 o.27

tn

( I in Lakhs

F.O.B. Value of Export
Iotal

As at
3lst March. 2023

As at
3lst March. 2022

2,649.t6 2,7A7-93
2.649,76 2,74L.93

NorE 51r ADDITIoNAL REGULATORy TNFoRMATTON REeuTRED By scHEDULE ilr ro rHE coMpANrEs Acr, 2or3i) The Group does not have any benami property, where any proceeding has been initiated or pending ag.inrt th" corp"ny for holding any benami property.ii) The Group has not traded or invested in crypto currency or Virtuar cJrrency during the financiar year.

a) directly or indirectly lend or invest in gtheq persons or entities identifled in any manner whatsoev-er by or on behalf of the company (ultimate beneficiaries) orb) provide any guarantee, security or the like to or on behalf of the ultimate beneficiaries.
iv) The Group has not received any fund from any person(s) or entity(ies), including foreiSn entities (funding party) with the understanding (whether recorded in writinSa) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the funding party (urtimate beneficiaries)b) provide any guarantee, security or the like on behalf of the ultimate beneficjaries.
v) The company does not have any su€h transaction which is not recorded in the books of accounts that has been surrendered or disclosed as income during the year inthe tax assessments under the lncome Tax Act, 1961 (such as, search or suruey or any other relevant provisions of the lncome Tax Act, 1961.
vi) The Company has complied with the number of layers prescribed under clause (87) of section 2 of the Act read with the companies (Restriction on number of Layers) Rules, 2017.vii) The company does not have any transactions with companies which are struck off.

amended Schedule lll to the Companies Act, 2013 effective 1st April, 2022.

For and on behalf of the Board of Directors

sd/-
Shrikant Parikh
Diredor
DIN : 00112642

sd/-
Piyush Talyanl

Company Secretary
Membership No.: AGO447

Date : June 03,2023
Place : Mumbai

Sona Parikh
Directot
DIN : 03283751
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