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NOTICE TO MEMBERS

NOTICE is hereby given that the 40th Annual General Meeting of the Members of MADHUSUDAN SECURITIES
LIMITED will be held Saturday, 30t September 2023 at 11.30 A.M. through Video Conferencing/ Other Audio-
Visual Means (VC/OAVM) to transact the following business:

ORDINARY BUSINESS:

1. To receive, consider and adopt the Audited Financial Statements of the Company for the financial year ended
31st March, 2023 together with the Reports of the Board of Directors’ and Auditors’ thereon and (in this
regard, if thought fit, pass the following resolutions as an Ordinary Resolution:

“RESOLVED THAT the Audited Financial Statements of the Company for the financial year ended 31st March,
2023 together with the reports of the Board of Directors’ and Auditors’ thereon be and are hereby received,
considered and adopted.”

2. To appoint a director in place of Mr. Salim Pyarali Govani (DIN: 00364026) who retires by rotation and being
eligible, offers himself for re-appointment as Director, and in this regard, if thought fit, pass the following
resolution as an Ordinary Resolution:

“RESOLVED THAT pursuant to the provisions of Section 152(6) of the Companies Act, 2013, Mr. Salim Pyarali
Govani (DIN: 00364026), Director of the Company, who retired by rotation and being eligible, had offered
himself for re-appointment, be and is hereby re-appointed as a Director of the Company, who shall be liable
to retire by rotation.”

3. To consider ratification of auditors and to fix their remuneration and in this regard pass with or without
modification(s), the following resolution as an Ordinary Resolution:

“RESOLVED THAT pursuant to the provisions of Section 139 and 142 of the Companies Act, 2013 read with
the Companies (Audit and Auditors) Rules, 2014 (including any statutory modification(s) or re-enactment
thereof for the time being in force), the Company hereby appoints. S.V. Bhat & Co., Chartered Accountants,
(FRN.: 101298W), as the Statutory Auditors of the Company for a second term of 5 (Five) consecutive years
to hold office from the conclusion of the 39t AGM until the conclusion of the 434 Annual General Meeting of
the Company, on such remuneration as may be decided by the Board of Directors in consultation with the
Statutory Auditors of the Company.”

SPECIAL BUSINESS:

4. To appoint Mr. Raj Kumar Vaisoha as an Independent Director of the Company, and in this regard, if thought
fit, pass the following resolution as Special Resolution:

“RESOLVED THAT pursuant to the provisions of Sections 149, 150, 152 read with Schedule IV and other
applicable provisions of the Companies Act, 2013, the Companies (Appointment and Qualifications of
Directors) Rules, 2014 and Regulations 17(1C) and 25(2A) of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (including any statutory modification(s) or re-enactment(s) thereof for the
time being in force), Mr. Raj Kumar Vaisoha having (DIN: 00207252), a Non-Executive Independent Director
of the Company, who has submitted a declaration that he meets the criteria for independence as provided
under Section 149(6) of the Companies Act, 2013 and Regulation 16(1)(b) of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 be and is hereby appointed as an Independent Director of the
Company for a term of 5 (five) consecutive years, who shall not be liable to retire by rotation.”
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5. To appoint Ms. Meghna Mahendra Savla as an Independent Director of the Company, and in this regard, if
thought fit, pass the following resolution as Special Resolution:

“RESOLVED THAT pursuant to the provisions of Sections 149, 150, 152 read with Schedule IV and other
applicable provisions of the Companies Act, 2013, the Companies (Appointment and Qualifications of
Directors) Rules, 2014 and Regulations 17(1C) and 25(2A) of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (including any statutory modification(s) or re-enactment(s) thereof for the
time being in force), Ms. Meghna Mahendra Savla having (DIN: 09152133), a Non-Executive Independent
Director of the Company, who has submitted a declaration that she meets the criteria for independence as
provided under Section 149(6) of the Companies Act, 2013 and Regulation 16(1)(b) of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 be and is hereby appointed as an Independent
Director of the Company for a term of 5 (five) consecutive years, who shall not be liable to retire by rotation.”

By order of the Board of Directors
For Madhusudan Securities Limited

Salim P Govani
Chairman & Managing Director
DIN: 00364026
Place: Mumbai
Date: 06.09.2023




MADHUSUDAN SECURITIES LIMITED ANNUAL REPORT 2022-2023

NOTES:

1.

10.

In view of the continuing Covid-19 pandemic situation and as aftermath precautionary measures, the Ministry
of Corporate Affairs has, vide its General Circulars No. 14/2020 dated 8th April, 2020, 17/ 2020 dated 13th
April, 2020, 20/2020 dated 5th May, 2020 and 2/2022 dated 5th May, 2022 (collectively referred to as “MCA
Circulars”) permitted the holding of general meetings through Video Conferencing (“VC”) / Other Audio Visual
Means (“OAVM”), without physical presence of the members at a common venue. Accordingly, the 50th Annual
General Meeting (“AGM”) of the Company is being convened through VC / OAVM.

In accordance with the Secretarial Standard-2 on General Meetings (SS-2) issued by the Institute of Company
Secretaries of India (ICSI) read with Guidance / Clarification dated 15t April, 2020 issued by the ICSI, the
proceedings of the 40th AGM shall be deemed to be conducted at the Registered Office of the Company situated
at 37, National Storage Building, Plot No. 424-B, Nr. Johnson & Johnson Bldg, S. B. Road, Mahim (W), Mumbai-
-400016

Further, the Securities and Exchange Board of India (“SEBI”) has, vide its Circular No.
SEBI/HO/CFD/CMD2/CIR/P/2022/62 dated 13th May, 2022 (“SEBI Circular”) given relaxation from sending
hard copy of Annual Report containing salient features of all the documents prescribed in Section 136 of the
Companies Act, 2013 (“Act”) and proxy forms as required under Regulation 44(4) of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 (“Listing Regulations”) to the members who
have not registered their email addresses in case of general meetings held through electronic mode.

Pursuant to the provisions of the Act, a member entitled to attend and vote during the 40th AGM is entitled to
appoint one or more proxies to attend and vote, in case of poll only, on his / her behalf and the proxy need not
be a Member of the Company. Since this 40th AGM is being held through VC /OAVM, the facility to appoint
proxy to attend and cast vote for the members is not available for this 40t AGM and hence the Proxy Form,
Attendance Slip and route map for this 40th AGM are not annexed to this Notice.

Institutional / Corporate Shareholders (i.e., other than individuals / HUF, NRI, etc.) are required to send a
scanned copy (PDF/]JPG Format) of its Board or governing body Resolution/Authorization etc., authorizing its
representative to attend the AGM through VC / OAVM on its behalf and to vote through remote e-voting. The
said Resolution/Authorization shall be sent to the Scrutinizer by email through its registered email address
to doshi.jenish@yahoo.com with a copy to evoting@nsdl.co.in and mslsecurities@yahoo.com.

In case of joint holders attending the meeting, the joint holder with highest in order of names will be entitled
to vote.

. The attendance of the Members attending the 40t AGM through VC / OAVM will be counted for the purpose

of reckoning the quorum under Section 103 of the Act.

The Explanatory Statement pursuant to the provisions of Regulation 36(5) of the Listing Regulations setting
out material facts in respect of Ordinary Business under item no. 3 is annexed hereto and forms part of this
Notice. Brief resume of director proposed to be re-appointed at the ensuing 40th AGM in terms of Regulation
36(3) of the Listing Regulations and Secretarial Standard on General Meetings (SS-2) is also annexed to the
Notice.

The helpline number regarding any query / assistance for participation during the 37th AGM through VC /
OAVM is 9867658845.

Members having multiple folios in identical names or in joint names in the same order are requested to send
the share certificate(s) along with the requisite KYC documents to the Company’s Registrar and Share
Transfer Agents (“RTA”), viz Link Intime India Private Limited for consolidation of all such shareholding into
one folio to facilitate better services. Requests for consolidation of share certificates shall be processed in
dematerialized form.
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11.

12.

13.

14.

15.

16.

17.

18.

19.

20.

Members are requested to forward their all communications to the RTA of the Company and are further
requested to always quote their Folio Number / DPID / Client ID in all correspondences with the Company /
RTA.

In compliance with the aforesaid MCA Circulars and SEBI Circular, the Notice of the 40th AGM along with the
Annual Report for the financial year 2022-23 is being sent only through electronic mode to those members
whose email addresses are registered with the Company / RTA / Depositories. Members may note that the
Notice and Annual Report for the financial year 2022-23 will also be available on the website of the Company
at https://mslsecurities.com/, websites of the Stock Exchanges i.e. BSE Limited at www.bseindia.com, and
website of the Central Depository Services (India) Limited (“CDSL) (agency engaged by the Company for

providing the e-voting facility) i.e. www.evotingindia.com.

Pursuant to the provisions of Section 91 of the Act and Regulation 42 of the Listing Regulations, the Register
of Members and the Share Transfer Books of the Company will remain closed from Sunday, 24t September,
2023, to Saturday, 30t September, 2023 (both days inclusive) for the purpose of the ensuing 40t AGM.

Members seeking any information with regard to accounts are requested to write to the Company at least 10
days before the meeting so as to enable the management to keep the information ready.

The cut-off date for the purpose of determining eligibility of members for attending and e-voting in connection
with the 40t AGM has been fixed as Saturday, 23rd September, 2023. (“cut-off date”).

Members holding shares in physical form are requested to notify immediately any change in their address or
bank mandates to the Company / RTA quoting their Folio Number and Bank Account details along with self-
attested documentary proofs. Members holding shares in the electronic form may update such details with
their respective Depository Participants.

As per the provisions of Section 72 of the Act and the aforesaid SEBI Circulars, the facility for making
nomination is available for the members in respect of the shares held by them. Members who have not yet
registered their nomination are requested to register the same by submitting Form SH-13. Ifa member desires
to opt out or cancel the earlier nomination and record a fresh nomination, he / she may submit the same in
Form ISR-3 or Form SH-14 as the case may be. The said forms can be downloaded from the Company’s website
available under Investor relations section. Members are requested to submit details to their respective
Depository Participants in case the shares are held by them in electronic form and to the RTA of the Company
in case the shares are held shares in single name and physical form.

Non-Resident Indian members are requested to inform the Company’s RTA immediately of any change in their
residential status on return to India for permanent settlement, their bank account maintained in India with
complete name, branch, account type, account number and address of the bank with pin code, if the details
are not furnished earlier.

To comply with the provisions of Section 88 of the Act read with Rule 3 of the Companies (Management and
Administration) Rule 2014, the Company is required to update its database by incorporating some additional
details of its members in its records.

Members are requested to intimate changes, if any, pertaining to their name, postal address, e-mail address,
telephone / mobile numbers, Permanent Account Number (“PAN”), mandates, nominations, power of
attorney, bank details such as, name of the bank and branch details, bank account number, MICR code, IFSC
code, etc.

e For shares held in electronic form: To their respective Depository Participants only and not to the
Company’s RTA. Changes intimated to the Depository Participants will then be automatically reflected
in the Company’s records which will help the Company and its RTA in providing efficient and better
services to the members.
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21.

22.

23.

24,

25.

e For shares held in physical form: To the Company’s RTA in prescribed Form ISR -1 and other forms
as prescribed by the SEBI vide its Circular No. SEBI/HO/MIRSD/MIRSD_RTAMB/P/CIR/2021/655
dated 3rd November, 2021, as per instructions mentioned in the form. The said forms can be
downloaded from the Company’s website available under Investor relations section.

The SEBI vide its notification dated 24th January, 2022 has amended Regulation 40 of the Listing Regulations
and has mandated that all requests for transfer of securities including requests for transmission or
transposition of securities shall be processed only in dematerialized form. In view of the same and to eliminate
all risks associated with physical shares and avail various benefits of dematerialization, members are advised
to dematerialize the shares held by them in physical form, so they can transfer their shares in future, if so
desire. Members can contact the Company or the RTA for assistance in this regard. However, members can
continue to hold shares in physical form.

Members may please note that the SEBI vide its Circular No. SEBI/
HO/MIRSD/MIRSD_RTAMB/P/CIR/2022/8 dated 25t January, 2022 has mandated the listed companies to
issue the securities in dematerialized form only while processing the service requests viz., issue of duplicate
securities certificate, claim from Unclaimed Suspense Account, renewal / exchange of securities certificate,
endorsement, sub-division / splitting of securities certificate, consolidation of securities certificates / folios,
transmission and transposition received from the shareholder / claimant. The relevant forms can be
downloaded from the Company’s website available under Investor relation section. Accordingly, members are
requested to make service requests by submitting a duly filled and signed Form ISR-4. It may be noted that
any service request can be processed only after the folio is KYC compliant. Upon receipt of service request(s)
from shareholder / claimant, the RTA of the Company shall verify and process the said request and after
removing objections, if any, shall intimate the shareholder / claimant about its execution / issuance of new
certificate as may be applicable. The RTA shall retain the physical Share Certificate with them and shall issue
‘Letter of Confirmation’ to the shareholder / claimant in lieu of physical share certificate(s). The shareholder
/ claimant shall lodge a request for dematerialization of shares along with the original Letter of Confirmation
received from the RTA within 120 days of issue of the Letter of Confirmation to his Depository Participant
(DP). In case the shareholder / claimant fails to submit the demat request within the aforesaid period, the
Company shall credit shares to the Suspense Escrow Demat Account of the Company opened for the said
purpose.

The Register of Directors and Key Managerial Personnel and their Shareholding maintained under Section
170 and the Register of Contracts or Arrangements in which Directors are interested maintained under
Section 189 of the Act and all other documents referred to in the Notice will be available for inspection in
electronic mode and shall remain open and be accessible to any member during the continuance of the
meeting.

In case the shareholder’s e-mail id is already registered with the Company / RTA / Depositories, log in details
for e-voting are being sent on the registered email address.

To support the ‘Green Initiative’, members who have not yet registered their e-mail addresses are requested
to register the same with their DPs in case the shares are held by them in electronic form and with RTA in case
the shares are held by them in physical form.

Voting Through Electronic Means:

a.

In compliance with provisions of Section 108 of the Act read with Rule 20 of the Companies (Management
and Administration) Rules, 2014, Regulation 44 of the Listing Regulations and Secretarial Standard on
General Meetings (SS- 2) issued by the ICSI, the Company is pleased to provide e-voting facility to its
members to cast their votes electronically on the resolutions mentioned in the Notice dated 28t August,
2023 convening the 37th AGM of the Company. The members may cast their votes using electronic voting
system from a place other than the venue of the meeting (‘remote e-voting’).
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b. The e-voting / voting rights of the shareholders / beneficial owners shall be reckoned on the equity shares
held by them as on the Cut-off date i.e. 23rd September, 2023.

¢. The remote e-voting period shall commence on Wednesday, 27t September, 2023 (09:00 A.M.) and end on
Friday, 29th September, 2023 (5:00 P.M.). During this period, members of the Company holding shares either
in physical form or in dematerialized form, as on the cut-off date i.e. Saturday, 23rd September, 2023 may
cast their votes electronically. The remote e-voting module shall be disabled by the CDSL for voting after
05.00 P.M. on 29t September, 2023. Once the vote on a resolution is cast by a member, he shall not be
allowed to change it subsequently. Those members, who are present in the 40th AGM through VC / OAVM
facility and have not cast 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 during the 40th AGM.

d. Aperson, whose name is recorded in the Register of Members or in the List of Beneficial Owners maintained
by the depositories as on the cut-off date, i.e. Saturday, 23rd September, 2023 only shall be entitled to avail
the facility of remote e-voting and e-voting through e-voting system during the 40th AGM.

e. Members can join the 40th AGM through 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 40t AGM through VC / OAVM will be made available to at least 1000 members on first
come first serve basis; however this limit does 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, Stakeholders’
Relationship Committee, Auditors etc. who are allowed to attend the AGM without restriction on account of
first come first serve basis.

f.  Any person who becomes a member of the Company after dispatch of the Notice of the meeting and holding
shares as on the cut-off date i.e. Saturday, 23rd September, 2023 may obtain the User ID and password by
sending a request at helpdesk.evoting@cdslindia.com or rnthelpdesk@linkintime.co.in. However, if the
member is already registered with CDSL for remote e-voting then he can use his exiting user ID and
password for casting the vote through e-voting. If you forgot your password, you can reset your password
by using “Forgot User Details / Password” option available on www.evotingindia.com.

g. The Board of Directors of the Company has appointed Mr. Jenish S. Doshi, Proprietor of M/s. ]SD &
ASSOCIATES, Company Secretaries as Scrutinizer to scrutinize the e-voting through remote e-voting process
and e-voting during the 40th AGM in a fair and transparent manner. The Scrutinizer shall, within 2 working
days of the conclusion of the 40t AGM, prepare consolidated Scrutinizer’s Report of the total votes cast in
favor or against, if any, and forthwith the same to the Chairman or a person authorized by him in writing,
who shall countersign the same and declare the result of the voting.

h. The results declared along with the Scrutinizer’s report shall be placed on the website of the Company viz.
https://mslsecurities.com/ and on the website of the CDSL viz. www.evotingindia.com immediately. The
Company shall simultaneously forward the results to BSE Limited and NSE Limited, where the shares of the
Company are listed.

i.  Subject to receipt of requisite number of votes in favor, the resolutions shall be deemed to be passed on the
date of the meeting i.e. Saturday, 30th September, 2023.

Remote e-Voting Instructions for shareholders:

As per the SEBI circular dated December 9, 2020, individual shareholders holding securities in demat mode can
register directly with the depository or will have the option of accessing various ESP portals directly from their
demat accounts.
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Login method for Individual shareholders holding securities in demat mode is given below:

1. 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
name i.e. LINKINTIME and you will be re-directed to “InstaVote” website for casting your vote
during the remote e-Voting period.

If you are not registered for IDeAS e-Services, option to register is available
at https://eservices.nsdl.com Select "Register Online for [DeAS Portal" or click

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

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 name i.e. LINKINTIME and you will be redirected to “InstaVote” website for casting your
vote during the remote e-Voting period.

2. Individual Shareholders holding securities in demat mode with CDSL

1.

Users who have opted for CDSL Easi / Easiest facility, can login through their existing user id and
password. The option will be made available to reach e-Voting page without any further
authentication. The users to login Easi / Easiest are requested to visit CDSL website
www.cdslindia.com and click on login icon & New System Myeasi Tab and then use your existing
my easi username & password.

After successful login the Easi / Easiest user will be able to see the e-Voting option for eligible
companies where the evoting is in progress as per the information provided by the company. On
clicking the evoting option, the user will be able to see e-Voting page of the e-Voting service
provider i.e. LINKINTIME for casting your vote during the remote e-Voting period. Additionally,
there are also links provided to access the system of all e-Voting Service Providers, so that the
user can visit the e-Voting service providers’ website directly.

If the user is not registered for Easi/Easiest, the option to register is available at CDSL website
www.cdslindia.com and click on login & New System Myeasi Tab and then click on registration
option.

Alternatively, the user can directly access the e-Voting page by providing Demat Account Number
and PAN No. from a e-Voting link available on 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, the user will be able to see the e-Voting option where
the evoting is in progress and also able to directly access the system of all e-Voting Service
Providers.

3. 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. After Successful login, you will be able to see e-Voting
option. Once you 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 the company name or e-Voting
service provider name i.e. LinkIntime and you will be redirected to e-Voting service provider website for
casting your vote during the remote e-Voting period.

(oo |
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Login method for Individual shareholders holding securities in physical form/ Non-Individual
Shareholders holding securities in demat mode is given below:

Individual Shareholders of the company, holding shares in physical form / Non-Individual Shareholders holding
securities in demat mode as on the cut-off date for e-voting may register for e-Voting facility of Link Intime as

under:

1. Open the internet browser and launch the URL: https://instavote.linkintime.co.in

2. Click on “Sign Up” under ‘SHARE HOLDER'’ tab and register with your following details: -

A. User ID:

Shareholders holding shares in physical form shall provide Event No + Folio Number registered with
the Company. Shareholders holding shares in NSDL demat account shall provide 8 Character DP ID
followed by 8 Digit Client ID; Shareholders holding shares in CDSL demat account shall provide 16 Digit
Beneficiary ID.

B. PAN: Enter your 10-digit Permanent Account Number (PAN) (Shareholders who have not updated
their PAN with the Depository Participant (DP)/ Company shall use the sequence number provided to
you, if applicable.

C. DOB/DOI: Enter the Date of Birth (DOB) / Date of Incorporation (DOI) (As recorded with your DP /
Company - in DD/MM/YYYY format)

D. Bank Account Number: Enter your Bank Account Number (last four digits), as recorded with your
DP/Company.

*Shareholders holding shares in physical form but have not recorded ‘C’ and ‘D’, shall provide their Folio
number in ‘D’ above
*Shareholders holding shares in NSDL form, shall provide ‘D’ above

[»] Set the password of your choice (The password should contain minimum 8 characters, at least one
special Character (@!#$&%*), at least one numeral, at least one alphabet and at least one capital letter).
[»] Click “confirm” (Your password is now generated).

3. Click on ‘Login’ under ‘SHARE HOLDER'’ tab.
4. Enter your User ID, Password and Image Verification (CAPTCHA) Code and click on ‘Submit’.

Cast your vote electronically:

1. After successful login, you will be able to see the notification for e-voting. Select ‘View’ icon.

2. E-voting page will appear.

3. Refer the Resolution description and cast your vote by selecting your desired option ‘Favour / Against’
(If you wish to view the entire Resolution details, click on the ‘View Resolution’ file link).

4. After selecting the desired option i.e. Favour / Against, click on ‘Submit’. A confirmation box will be
displayed. If you wish to confirm your vote, click on ‘Yes’, else to change your vote, click on ‘No’ and
accordingly modify your vote.

Guidelines for Institutional shareholders:

Institutional shareholders (i.e. other than Individuals, HUF, NRI etc.) and Custodians are required to log on the e-
voting system of LIIPL at https://instavote.linkintime.co.in and register themselves as ‘Custodian / Mutual
Fund / Corporate Body’. They are also required to upload a scanned certified true copy of the board resolution
/authority letter/power of attorney etc. together with attested specimen signature of the duly authorised
representative(s) in PDF format in the ‘Custodian / Mutual Fund / Corporate Body’ login for the Scrutinizer
to verify the same.

Helpdesk for Individual Shareholders holding securities in physical mode/ Institutional shareholders:
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