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Dear Shareholders

Our endeavours since the last one year have been to try and put our best efforts to generate growth by bringing about 
changes in our business models. Last year, in our annual report, we introduced certain guiding principles. We have stood by 
these principles in terms of being fair, obeying the rules, respecting risk and making continues effort to motivate the people 
connected to the organisation. 

We have adhered to all these guided principles, and we are confi dent that by following these principles year on year, our 
company’s foundation and values will always remain strong. We believe, that the business where the basic principles are not 
compromised with, it can always survive the toughest of times and emerge stronger.

We are on a journey of transformation. The industry, as well as, the way of doing business is changing. With technology 
speeding up spread of information, Investors are becoming more and more aware. Hence it is our endeavour to try and be 
one step ahead, not only in terms of information, but also in terms of processes.

We believe that going forward, the government will continue to bring many positive changes in our system. With GST being 
successfully introduced, the confi dence of the citizens of our own nation as well as the foreign nationals, has increased. It has 
put our country in a bright spot and from here onwards, there seems like there is no looking back. This positive outlook in the 
long term would benefi t our business and we look forward to capitalising on the new developments.

In the near term there could be stock-specifi c corrections, but no major dip in the market, as domestic liquidity has been fairly 
robust on the back of strong SIP and Ulip infl ows.

In the medium to long term, we are quite bullish on equity markets as the Indian economy is in a sweet spot with most macro 
parameters like growth, infl ation and current account defi cit showing signs of stability. 

Stable economic parameters, coupled with the pick-up in earnings growth and robust liquidity, signal good times for the equity 
markets over the next three to fi ve years. 

We are in the up cycle of corporate earnings growth, and earnings are likely to grow in double digits annually over the next 
few years, and therefore valuation multiples could remain at a premium for now. After the recent run up, Nifty is trading at 10% 
premium valuation over long term average on the basis of price-to-earnings ratio.

However, if one looks at other valuation parameters such as price to book and Market Capitalisation to GDP, the market is 
not overvalued. The current valuations on PE multiple looks higher since the markets have rallied, while we have not seen 
earnings growth over the past few years. While we may not rule out a correction in market in the near term, Indian equity 
markets are still attractive for long-term investors as the impact of structural reforms initiated by the current government will 
begin to show results in the next few years. 

This year, your Company has reported an income of Rs 495.36 lacs, up 42.05% from last year and loss after tax of Rs. 60.95 
lacs, down compared to the previous year loss. The Return on equity has been (0.51) for F.Y. 2016-17 to (0.59) for F.Y. 2015-
16. The Company’s Networth is now Rs 2,846.52 lacs with a balance sheet size of Rs 3,921.26 lacs. Your Company’s future 
endeavors will be to have a healthy fi nancial performance and a strong balance sheet which will allow us to serve you even 
better, through good times or eventual lean ones. 

To sum up, the strategic realignment of our businesses, the reallocation of our capital and the resulting changes in the value 
drivers has enhanced the earnings power of our Company. The key pillars of future growth that we have been methodically 
building, make us optimistic of continued strong performance in the years ahead. I would like to express my gratitude to our 
Board of Directors for their support and guidance. I am also grateful to all our stakeholders and employees who have reposed 
their trust in us and continued to give us support.

With best wishes, 

Sincerely 

Bhagyashree Khandwala
Executive Director / CFO

May 29, 2017
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Performance Highlights
Consolidated Financial Performance of Khandwala Securities Limited

(in Rs. Lacs except per share data)
Year Ended March 31, 2017 2016 2015 2014 2013 2012 2011 2010 2009 2008
Total Income 495.36 348.72 506.85 438.18 440.03 599.42 893.76 813.43 1231.07 1801.71
Total Expenditure 555.3 420.25 489.21 466.62 475.87 657.73 850.66 988.60 965.37 1030.71
Profi t Before Tax -59.94 -71.53 17.64 -28.44 -35.83 -58.31 43.11 -175.18 260.70 771.00
Tax Expenses 1.02 -1.42 -7.46 -0.62 -0.83 -3.32 -0.27 -0.01 39.68 97.43
Net Profi t -60.95 -70.11 25.10 -27.82 -35.01 -54.99 43.37 -175.17 226.02 673.57
Paid up Equity Capital 1193.90 1193.90 1193.90 1193.90 1193.90 1193.90 1193.90 1193.90 1193.90 1193.90
Networth 2846.52 2907.48 2977.58 2952.49 2980.31 3015.31 3070.30 3026.93 3163.82 3103.91
Diluted EPS (FV Rs. 10) (in Rs.) -0.51 -0.59 0.21 -0.23 -0.29 -0.46 0.36 -1.66 1.67 5.58
BVPS (FV Rs. 10) (in Rs.) 22.17 22.68 23.26 23.05 23.29 23.58 24.04 23.68 24.82 23.07

Networth Total Income
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NOTICE
Notice is hereby given that the Twenty Fourth Annual 
General Meeting of the Members of Khandwala Securities 
Limited will be held on Thursday, September 21, 2017 at 
12.30 p.m. at Garware Club House, Wankhede Stadium, 
‘D’ Road, Churchgate, Mumbai - 400 020, to transact the 
following businesses:
ORDINARY BUSINESS:
1. To receive, consider and adopt :-

a. the audited Financial Statements of the Company 
for the fi nancial year ended March 31, 2017 
together with the Report of the Directors and the 
Auditors thereon; and

b. the audited Consolidated Financial Statements 
of the Company for the fi nancial year ended 
March 31, 2017 together with Report of the Auditors 
thereon.

2. To appoint a Director in place of Mrs. Bhagyashree 
Khandwala (DIN: 02335473), who retires by rotation 
and being eligible, offers herself for re-appointment.

3. Appointment of Statutory Auditors 
 To consider and if thought fi t, to pass with or without 

modifi cation(s), the following resolution as an Ordinary 
Resolution:

 “RESOLVED THAT pursuant to the provisions of 
Section 139, 142 and other applicable provisions, if any, 
of the Companies Act, 2013 read with the Companies 
(Audit and Auditors) Rules, 2014, as amended from 
time to time and pursuant to the recommendation of 
the Audit Committee and the Board of Directors, M/s. 
Aniket Kulkarni & Associates, Chartered Accountants 
(Firm Registration No. 130521W), be and are hereby 
appointed as the Auditors of the Company in place of 
the retiring auditors, M/s. Udyen Jain & Associates, 
Chartered Accountants (Firm Registration No. 
116336W), for a period of three years to hold offi ce 
from the conclusion of this Annual General Meeting till 
the conclusion of the Twenty Seventh Annual General 
Meeting of the Company to be held in the year 2020 
(subject to the ratifi cation of their appointment by the 
members at every Annual General Meeting), at such 
remuneration as may be mutually agreed upon between 
the Board of Directors and the Auditors.”

SPECIAL BUSINESS: 
4. Appointment of Mrs. Bhagyashree Khandwala as 

an Executive Director 
To consider and if thought fi t, to pass, with or without 
modifi cation(s), the following resolution as an Ordinary 
Resolution: 
“RESOLVED THAT pursuant to the provisions of 
Section 196, 197, 203 and other applicable provisions, 
if any, of the Companies Act, 2013 (“the Act”) and 
the Companies (Appointment and Remuneration of 

Managerial Personnel) Rules, 2014  (including any 
statutory modifi cation(s) or re-enactment(s) thereof, for 
the time being in force) read with Schedule V to the 
Companies Act, 2013, the consent of the members 
of the Company be and is hereby accorded to the 
appointment of Mrs. Bhagyashree Khandwala (DIN: 
02335473), as an Executive Director (designated 
as Executive Director and Chief Financial Offi cer) of 
the Company, for a period of 3 years with effect from 
February 14, 2017, liable to retire by rotation, on the 
terms and conditions, as set out below:
a) Remuneration: 
 Salary: Rs. 3,50,000/- per annum. 
b) Perquisites, allowances and other benefi ts 
� Medical Reimbursement, leave travel 

assistance, contribution to provident fund, 
super annuation fund or annuity fund, gratuity 
etc. - as per the rules and policies of the 
Company;

� Other benefi ts, perquisites and allowances 
will be determined by the Nomination and 
Remuneration Committee and/or the Board of 
Directors of the Company, from time to time. 

RESOLVED FURTHER THAT the Board of Directors 
be and is hereby authorized to alter and vary the terms 
and conditions of appointment and remuneration 
payable to Mrs. Bhagyashree Khandwala, in such 
manner as may be agreed to between the Board of 
Directors and Mrs. Bhagyashree Khandwala, subject 
to the same not exceeding the limits specifi ed under 
Schedule V of the Companies Act, 2013. 
RESOLVED FURTHER THAT in the event of loss or 
inadequacy of profi ts in any fi nancial year during the 
currency of tenure of Mrs. Bhagyashree Khandwala, 
the payment of salary, perquisites and other allowances 
shall be governed by the limits prescribed under 
Section II of Part II of Schedule V of the Companies 
Act, 2013.
RESOLVED FURTHER THAT any one of the Directors 
and/or Company Secretary of the Company be and are 
hereby authorized to do all such acts, deeds matters 
and things and to take all such steps as may be 
necessary, proper or expedient to give effect to this 
resolution.”

 For and on behalf of the Board of Directors 
Khandwala Securities Limited

Date : August 9, 2017  Paresh Khandwala
Place : Mumbai  Managing Director
Registered Offi ce: 
Ground Floor, Vikas Building,
Green Street, Fort, Mumbai - 400023
CIN: L67120MH1993PLC070709
Tel:- 91-22-40767373 Fax:- 91-22-40767377
E-mail:- investorgrievances@kslindia.com
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NOTES:
1. A MEMBER ENTITLED TO ATTEND AND VOTE 

AT THE ANNUAL GENERAL MEETING (“THE 
MEETING”) IS ENTITLED TO APPOINT A PROXY 
TO ATTEND AND VOTE ON A POLL INSTEAD OF 
HIMSELF / HERSELF AND THE PROXY NEED 
NOT BE A MEMBER OF THE COMPANY. THE 
INSTRUMENT APPOINTING THE PROXY IN ORDER 
TO BE EFFECTIVE, SHOULD BE DEPOSITED AT 
THE REGISTERED OFFICE OF THE COMPANY, 
DULY COMPLETED AND SIGNED, NOT LESS THAN 
48 HOURS BEFORE THE COMMENCEMENT OF 
THE MEETING. A PROXY FORM IS ANNEXED TO 
THIS REPORT.

2. A person can act as proxy on behalf of Members not 
exceeding Fifty (50) and holding in the aggregate not 
more than ten percent of the total share capital of the 
Company carrying voting rights. However, a member 
holding more than ten percent of the total share capital 
of the Company carrying voting rights may appoint a 
single person as proxy and such person shall not act as 
a proxy for any other person or shareholder. 

3. The Explanatory Statement pursuant to Section 102 
of the Companies Act, 2013 in respect of the above 
Special Businesses is annexed hereto.

4. Corporate Members intending to send their authorized 
representatives to attend the meeting are requested to 
send to the Company a certifi ed true copy of their board 
resolution authorising their representative(s) to attend 
and vote on their behalf at the Meeting.

5. Members are informed that in the case of joint holders 
attending the meeting, only such joint holder who is 
higher in the order of names will be entitled to vote.

6. Members/Proxies are requested to bring the duly fi lled 
attendance slip enclosed herewith for attending the 
meeting, along with their copy of the Annual Report. 

7. Members who holds shares in dematerialized form 
are requested to write their DP ID and Client ID 
number(s) and those who holds shares in physical 
form are requested to write their folio number(s) in the 
attendance slip for attending the meeting to facilitate 
identifi cation of membership at the meeting.

8. Members desirous of obtaining any information 
concerning the accounts and operations of the 
Company are requested to address their questions in 
writing to the Secretary of the Company at least 10 
days before the date of the AGM so that information 
required may be complied and make available at the 
Meeting. 

9. The Register of Members and Share Transfer Books of 
the Company will remain closed from September 14, 
2017 to September 21, 2017 (both days inclusive). 

10. The Register of Directors and Key Managerial Personnel 
and their shareholding, maintained under Section 170 of 

the Companies Act, 2013 and the Register of contracts 
or arrangements in which directors are interested 
maintained, under Section 189 of the Companies Act, 
2013 will be available for inspection by the members at 
the Annual General Meeting.

11. Relevant documents referred to in the accompanying 
Notice are open for inspection by the members at the 
Registered Offi ce of the Company on all working days, 
except Saturdays, between 11.00 a.m. and 1.00 p.m. 
up to the date of the Annual General Meeting.

12. Pursuant to the provisions of Section 124 of the 
Companies Act, 2013, there are no dividends or interest 
which remains unpaid /unclaimed for a period of 7 years 
which should be transferred by the Company to the 
Investor Education Protection Fund (IEPF). Members 
are requested to note that no claims shall lie against 
the Company or IEPF in respect of any amounts which 
were unclaimed and unpaid for a period of seven years 
from the dates that they fi rst became due for payment 
and no payment shall be made in respect of any such 
claims. 

13. Members holding shares in physical form are requested 
to advise any change in their address or bank mandates 
to the Company/Karvy Computershare Private Limited, 
Registrar & Share Transfer Agent. Members holding 
shares in electronic form are requested to intimate 
any change in their address or bank mandates to their 
Depository Participants with whom they are maintaining 
their demat accounts. 

14. Members holding the equity shares under multiple 
folios in the identical order of names are requested to 
write to the Karvy Computershare Private Limited, to 
consolidate their holdings in one folio.

15. The Securities and Exchange Board of India (SEBI) 
has mandated the submission of Permanent Account 
Number (PAN) by every participant in securities 
market. Members holding shares in electronic form 
are, therefore, requested to submit their PAN to their 
Depository Participants with whom they are maintaining 
their demat accounts. Members holding shares in 
physical form can submit their PAN details to the 
Company/Karvy Computershare Private Limited.

16. Members can avail the facility of nomination in 
respect of the equity shares held by them in physical 
form pursuant to the provisions of Section 72 of the 
Companies Act, 2013. Members desiring to avail this 
facility may send their nomination in the prescribed 
format duly fi lled in to the Registrar & Share Transfer 
Agent, M/s. Karvy Computershare Private Limited.

17. Brief resume of Directors proposed to be appointed/
re-appointed, nature of their expertise in specifi c 
functional areas, names of the companies in which they 
hold directorships and memberships/chairmanships 
of Board Committees, shareholding and relationships 
between Director inter-se as stipulated under Regulation 
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36 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 and Secretarial 
Standards on General Meetings (SS-2), are provided in 
the Annexure to the Notice. 

18. The Notice of the 24th Annual General Meeting along 
with the Annual Report 2016-17 is being sent by 
electronic mode to those Members whose e-mail 
addresses are registered with the Company’s RTA / 
Depositories, unless any Member has requested for a 
physical copy. For Members who have not registered 
their e-mail addresses, physical copies are being sent 
by the permitted or requested modes. The Notice is 
being sent to all Members whose names would appear 
in the Register of Members as on Friday, August 18, 
2017 and Directors and Auditors of the Company.

19. To support Green Initiative, Members are requested to 
register their e-mail addresses with the Company and 
R&T Agent viz. Karvy Computershare Private Limited, 
in case of shares held in physical and dematerialized 
form respectively.

20. Voting through electronic means:– 
 In compliance with the provisions of Section 108 of 

the Companies Act, 2013 read with Rule 20 of the 
Companies (Management and Administration) Rules, 
2014, as amended by the Companies (Management 
and Administration) Amendment Rules, 2015 and 
Regulation 44 of the SEBI (Listing Obligations and 
Disclosure Requirements), Regulations, 2015, the 
Company is pleased to provide members facility to 
exercise their rights to vote at the 24th Annual General 
Meeting (AGM) by electronic means and the business 
may be transacted through e-voting services. The 
facility of casting votes by the members using an 
electronic voting system from a place other than the 
venue of the Annual General Meeting (remote e-voting) 
will be provided by M/s. Karvy Computershare Pvt. Ltd.

 The Instructions for e-voting is enclosed with this 
Annual Report.

21. The Route Map showing directions to reach the venue 
of the 24th Annual General Meeting is annexed in this 
Annual Report.

EXPLANATORY STATEMENT PURSUANT TO THE 
PROVISIONS OF SECTION 102 OF THE COMPANIES 
ACT, 2013
Item No. 3 
This Explanatory Statement is provided though strictly not 
required as per Section 102 of the Companies Act, 2013.
In terms of the provisions of Section 139(1) of the 
Companies Act, 2013 (‘the Act’), no listed Company can 
appoint or re-appoint an audit fi rm as auditor for more than 
two terms of fi ve consecutive years. Further, as per Section 
139(2) of the Act, a transitional period of three years from 
the commencement of the Act has been provided to comply 
with this requirement. Accordingly, the term of existing 

Statutory Auditors, M/s. Udyen Jain & Associates, Chartered 
Accountants is up to the conclusion of the ensuing Twenty 
Fourth Annual General Meeting of the Company.  
Based on the recommendation of the Audit Committee, 
the Board of Directors at its meeting held on June 23, 
2017, proposed the appointment of M/s. Aniket Kulkarni & 
Associates, Chartered Accountants (Firm Registration No. 
130521W), as the Statutory Auditor of the Company for a 
period of three years, to hold offi ce from the conclusion of 
this AGM till the conclusion of the Twenty Seventh AGM of 
the Company to be held in the year 2020, subject to the 
ratifi cation of their appointment by the members at every 
Annual General Meeting. 
M/s. Aniket Kulkarni & Associates, Chartered Accountants 
have consented to their appointment as Statutory Auditors 
and have confi rmed that if appointed, their appointment will 
be in accordance with the Section 139 read with Section 
141 of the Act.
None of the Directors and Key Managerial Personnel of the 
Company and their relatives are, in any way, concerned or 
interested, in item no. 3 of the Notice. 
The Board recommends the ordinary resolution as set out 
in item no. 3 of the Notice for the approval of the Members.
Item No. 4
Based on the recommendation of Nomination and 
Remuneration Committee, the Board of Directors at 
it's meeting held on February 14, 2017, appointed Mrs. 
Bhagyashree Khandwala as Chief Financial Offi cer of the 
Company. Subsequently, the Board also appointed Mrs. 
Bhagyashree Khandwala as an Executive Director of the 
Company for a period of 3 years w.e.f February 14, 2017, 
subject to the approval of the Members at the ensuing 
Annual General Meeting of the Company.
In the opinion of the Board, Mrs. Bhagyashree Khandwala 
possesses appropriate skills, experience & knowledge and 
fulfi lls the conditions for her appointment as an Executive 
Director and Chief Financial Offi cer of the Company. Her 
appointment as a Non-Executive Director was approved by 
the members in the 21st Annual General Meeting held on 
September 20, 2014.   
The remuneration proposed to be payable to Mrs. 
Bhagyashree Khandwala by way of salary, perquisites and 
other allowances has been approved by the Nomination and 
Remuneration Committee and are within the limit prescribed 
under Section 197 read with Schedule V of the Companies 
Act, 2013.         
The information pertaining to Section II of Part II of Schedule 
V of the Companies Act, 2013 are as follows:-
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I. General Information:
a) Nature of industry :- Broking and Investment 

Advisory Services 
b) Date or expected date of commencement of 

commercial production :- Not Applicable
c) In case of new companies, expected date of 

commencement of activities as per project 
approved by fi nancial institutions appearing in 
the prospectus :- Not Applicable

d) Financial performance based on given 
indicators: - The Financial Performance of the 
Company for the Financial Year ended March 31, 
2017 are as follows :-
Particulars Amount 

(Rs. in Lakhs)
Total Income 495.36
Total Expenditure 555.30
Profi t / (loss) before tax (59.94)
Profi t / (loss) after tax (60.95)

e) Foreign investments or collaborations, if 
any :- As on March 31, 2017, the total foreign 
shareholding in the Company is 5,71,002 equity 
shares i.e. 4.78% of the total capital. 

II. Information about the appointee:
a) Background details :- Mrs. Bhagyashree 

Khandwala has done her MBA in fi nance from 
Indian Education Society, Mumbai University. She 
has completed her B.Com from H. R. College of 
Commerce, Churchgate, Mumbai. She has more 
than 4 years of experience in the fi eld of Customer 
Service Management. She started her career as a 
Relationship Manager with Citibank from May 2004 
to August 2006. Later, she joint M/s. Northumbrian 
Water Resources, UK as Admin Assistant. She 
also had a good knowledge and experience in 
accounting, cash fl ow, etc.  

b) Past remuneration :- Nil
c) Recognition or awards :- Nil
d) Job profi le and her suitability :- 
 Mrs. Bhagyashree Khandwala has been appointed 

as an Executive Director and Chief Financial Offi cer 
(CFO) of the Company. She is looking into the day 
to day affairs of the Company and providing an 
administrative support to the management of the 
Company. Taking into considered her qualifi cation 
and expertise in the relevant fi elds, she is suited for 
the responsibilities assigned to her by the Board of 
Directors.

e) Remuneration proposed:- Since the same have 
been already explained in detail hereinabove, the 
same are not repeated.

f) Comparative remuneration profi le with respect 
to industry, size of the company, profi le of the 
position and person (in case of expatriates 
the relevant details would be with respect 
to the country of his origin) :-  The proposed 
remuneration is much below the prevailing 
remuneration in the industry of similar size for 
similarly placed persons.

g) Pecuniary relationship directly or indirectly 
with the company, or relationship with the 
managerial personnel, if any :- Mrs. Bhagyashree 
Khandwala is one of the person forming part of the 
Promoter Group of the Company and apart of the 
proposed remuneration as stated above, she has 
no other pecuniary relationship directly or indirectly 
with Company. Mrs. Bhagyashree Khandwala is 
the wife of Mr. Pranav Khandwala, Director of the 
Company and Mr. Pranav Khandwala is the son of 
Mr. Paresh Khandwala, Managing Director of the 
Company.

III. Other information:
a) Reasons of loss or inadequate profi ts :- Due 

to stiff competition and higher overall expenditure 
including fi nancial charges, the company has 
incurred losses.

b) Steps taken or proposed to be taken for 
improvement :- The Company has taken various 
strategic measures to increase revenue and to 
reduce overall cost of expenditure.

c) Expected increase in productivity and profi ts in 
measurable terms :- The Company is continuing 
its efforts to address the issues of increasing its 
productivity levels and there by optimizing its 
profi ts, despite the constraint of working capital 
requirement and is hopeful of posting better results 
in the forthcoming years. 

IV. Disclosures
 Except Mrs. Bhagyashree Khandwala and her relatives, 

none of the Directors and Key Managerial Personnel 
of the Company and their relatives are, in any way, 
concerned or interested, fi nancially or otherwise, in 
item no. 4 of the Notice. 

For and on behalf of the Board of Directors 
Khandwala Securities Limited

Date:  August 9, 2017  Paresh Khandwala
Place: Mumbai  Managing Director
Registered Offi ce: 
Ground Floor, Vikas Building,
Green Street, Fort,
Mumbai - 400023
CIN: L67120MH1993PLC070709
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ANNEXURE TO THE NOTICE
Information of Directors seeking appointment/re-appointment at the forthcoming Annual  General Meeting pursuant 
to Regulation 36 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 and Secretarial 
Standards on General Meeting (SS-2):

Name of the Director Mrs. Bhagyashree Khandwala
DIN 02335473
Age 36 years
Qualifi cation B.Com, MBA (Finance)
Date of Appointment 30.05.2014
Expertise in Functional area She has diverse experience in the fi eld of fi nancial market and accounting.
Terms and conditions of appointment / 
reappointment

As per the resolution set out at Item No. 4 of this Notice read with explanatory 
statement thereto

Remuneration last drawn
(including sitting fee), if any

As mentioned in Corporate Governance Report 

Number of meetings attended during the year 5
Directorship held in other  Companies in India •  Trumonee Financial Limited

•  Pan Global Trading Private Limited
•  Khandwala Commodity and Derivatives Private Limited

Memberships / Chairmanship of Committees 
in other Companies 

Nil

No. of equity shares held in the Company 133980
Relationship with Directors / Key Managerial 
Personnel, if any

Mrs. Bhagyashree Khandwala is the spouse of Mr. Pranav Khandwala, 
Director and Mr. Pranav Khandwala is the son of Mr. Paresh Khandwala, 
Managing Director.
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DIRECTORS’ REPORT
To
The Members,
Your Directors hereby presenting their Twenty Fourth Annual 
Report together with the audited fi nancial statements of your 
Company for the fi nancial year ended 31st March 2017.
FINANCIAL HIGHLIGHTS
The summary of the Company’s fi nancial performance, for 
the Financial Year 2016-17 as compared to the previous 
Financial Year 2015-16 is given below: 

(Rs. in Lakhs)

Particulars Year ended
March 31, 

2017

Year ended
March 31, 

2016
Total Income 495.36 348.72 
Financial Cost 34.57 32.10 
Depreciation and Amortization 
Expenses

29.67 29.00 

Profi t / (Loss) before 
Exceptional Items & Tax 

(59.94) (71.53)

Exceptional Items -  - 
Profi t / (Loss) before Tax (59.94) (71.53)
Provision for Tax 1.01 (1.42) 
Profi t / (Loss) after Tax (60.95) (70.11)
Appropriations  
Dividend on Preference 
Shares 

- -

Provision for Corporate Tax 
on Dividend 

- -

Surplus / (Defi cit) carried 
forward 

568.21 629.17 

Reserves and Surplus 1452.62 1513.58 
DIVIDEND
In view of the losses incurred by your company during the 
year under review, no dividend has been proposed to be 
declared in the fi nancial year 2016-17. 
INFORMATION ON THE RESULTS OF OPERATIONS / 
STATE OF AFFAIRS 
During the year under review, the standalone income for 
the fi nancial year was Rs. 495.36 lacs as compared to Rs. 
348.72 lacs for the previous year. The total expenses during 
the fi nancial year was Rs. 555.30 lacs as compared to Rs. 
420.25 lacs in the previous year. The Net loss after tax was 
Rs. 60.95 lacs in the fi nancial year as compared to net loss 
of Rs. 70.11 lacs in the previous year. 
The detailed information on operational and fi nancial 
performance of the Company are given in the Management 
Discussion & Analysis Report, forming part of this Annual 
Report. 
SHARE CAPITAL
The paid up equity share capital as on March 31, 2017 was 
Rs. 119,390,000/-. During the fi nancial year under review, 

the Company has neither issued any shares with differential 
voting rights nor had granted any stock options or sweat 
equity.
LISTING WITH STOCK EXCHANGES
The equity shares of the Company are listed on National 
Stock Exchange of India Limited (NSE) and BSE Limited 
(BSE).
SUBSIDIARIES AND JOINT VENTURES
Your company does not have any subsidiary company or 
joint venture.
ASSOCIATE COMPANIES 
During the year ended March 31, 2017, your Company had 
one associate Company i.e. Trumonee Financial Limited, 
within the meaning of Section 2(6) of the Companies Act, 
2013. 
CONSOLIDATED FINANCIAL STATEMENTS
The Consolidated Financial Statements of the Company has 
been prepared in accordance with the applicable accounting 
standards. The audited consolidated fi nancial statements 
together with auditor’s report forms part of this Annual 
Report. A statement containing the salient features of the 
fi nancial statement of associate Company as required under 
Sec.129(3) of the Companies Act, 2013 in the prescribed 
form i.e. “Form AOC-1” is annexed as “Annexure - 1” to this 
report.
Further pursuant to the provision of Section 136 of the 
Companies Act, 2013, the fi nancial statement of the 
Company, consolidated fi nancial statements along with 
relevant documents and separate audited accounts in 
respect of associate company are also available on the 
website of the Company. The Company will also make 
available copy of audited accounts of the associate 
Company upon request by any member of the Company 
interested in obtaining the same. 
EXTRACT OF ANNUAL RETURN
As provided under section 92(3) of the Companies Act, 2013 
and the rules framed thereunder, the extract of annual return 
in the prescribed form MGT-9 is provided as “Annexure - 2’’ 
to this report.
MANAGEMENT DISCUSSION AND ANALYSIS
A detailed analysis of the Company’s performance is 
explained in the Management Discussion & Analysis Report, 
forming part of this Annual Report.
DIRECTORS AND KEY MANAGERIAL PERSONNEL 
a) Retirement by Rotation of the Directors
 Pursuant to the provisions of Section 152 of the 

Companies Act, 2013, Mrs. Bhagyashree Khandwala, 
retires by rotation at the ensuing Annual General 
Meeting and, being eligible, offers herself for re-
appointment. The Board of Directors recommends her 
re-appointment.
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