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Notice

Notice is hereby given that the 34 Annual General Meeting of
the Equity Shareholders of Shirpur Gold Refinery Limited will
be held on Monday, 30 September, 2019 at 12.30 p.m. at the
registered office of the Company at Refinery Site, Shirpur, Dist.
Dhule, Maharashtra - 425405 to transact the following business:

ORDINARY BUSINESS:

1. To receive, consider and adopt the Audited Financial
Statements of the Company on a standalone and
consolidated basis, for the financial year ended 315t March,
2019 including the Balance Sheet as at 31t March, 2019,
the Statement of Profit & Loss for the financial year ended
on that date, and the Reports of the Auditors and Directors
thereon.

SPECIAL BUSINESS:

2. To consider and if thought fit, to pass, with or without
modification(s), the following resolution as an Ordinary
Resolution:

“RESOLVED THAT pursuant to Section 149, 152 and other
applicable provisions of Companies Act, 2013 (‘Act’),
and the rules made thereunder Mr. Amit Goenka (DIN
00017707) who was appointed as an Additional Director of
the Company by the Board of Directors with effect from 18t
December,2018 and who holds office up to the date of this
Annual General Meeting in terms of Section 161(1) of the
Act and in respect of whom the Company has received a
notice in writing from a member under Section 160 of the
Act proposing his candidature to the office of Director, be
and is hereby appointed as Director of the Company, liable
to retire by rotation.”

3. To consider and if thought fit, to pass, with or without
modification(s), the following resolution as an Special
Resolution:

“RESOLVED THAT pursuant to the Sections 149, 152 and
other applicable provisions of the Companies Act, 2013
(“Act”) and the rules made thereunder read with Schedule
IV of the Act, Ms. Kavita Kapahi (DIN: 02330706), who
holds the office of Independent Director of the Company
upto March 30, 2020 and in respect of whom the Company
has received notice in writing from a member under Section
160 of the Act proposing her re-appointment for second
term, be and is hereby re-appointed for the second term as
an Independent Director not liable to retire by rotation for
a period of five years from March 31, 2020 until March 30,
2025

4. To consider and if thought fit, to pass, with or without
modification(s), the following resolution as an Ordinary
Resolution:

“RESOLVED THAT subject to the provisions of Section
139, 142 of the Companies Act, 2013 read with the
Companies (Audit and Auditors) Rules, 2014 and other
applicable provisions, if any, M/s. Parikh & Parikh, Chartered
accountants,Mumbai, (FRN: 107526W) be and are hereby
appointed as the Statutory Auditor of the Company, to
hold the office from the conclusion of this Annual General
Meeting till the conclusion of 39th Annual General Meeting,
ata remuneration of I 11,00,000/- per annum (Rupees
Eleven lacs per annum) plus applicable Taxes payable, and
reimbursement of out of pocket expenses incurred.”

By order of the Board
For Shirpur Gold Refinery Limited

Place: Mumbai

Date: 19t July, 2019

Registered Office:

Refinery Site, Shirpur, Dist. Dhule,
Maharashtra - 425 405

NOTES:

1. A member entitled to attend and vote at the meeting may
appoint a proxy to attend and vote on a poll on his behalf.
A proxy need not be a member of the Company. A person
can act as proxy on behalf of not exceeding fifty Members
and holding in the aggregate not more than 10% of the
total Equity Share Capital of the Company. Any Member
holding more than 10% of the total Equity share capital of
the Company may appoint a single person as proxy and
in such a case, the said person shall not act as proxy for
any other person or member. The instrument appointing
proxy should, however, be deposited at the Registered
Office of the Company not less than 48 hours before the
commencement of the Meeting.

Shyamal Padhiar
Company Secretary

2.  Corporate Members are requested to send to the Registered
Office of the Company, a duly certified copy of the Board
Resolution, pursuant to Section 113 of the Companies Act,
2013, authorising their representative to attend and vote at
the Annual General Meeting.

3. Explanatory Statement pursuant to Section 102 of the
Companies Act, 2013, relating to the Special Business to be
transacted at the Annual General Meeting is annexed.
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Additional information, pursuant to SEBI(Listing Obligations
and Disclosure Requirements) Regulations, 2015, on
Directors recommended by the Board for appointment / re-
appointment at the Annual General Meeting is annexed to
the Notice.

In respect of the proposed re-appointment of Ms. Kavita
Kapahi as Independent Director not liable to retire
by rotation, the Board of Directors have reviewed the
declarations submitted by Ms. Kavita Kapahi confirming
that she continues to meet the criteria of independence
as provided in Section 149(6) of the Companies Act, 2013
and the Board is of the opinion that Ms. Kavita Kapahi fulfill
the conditions specified in the Act and the rules made
thereunder and are independent of the management of the
Company.

Members who are holding Company’s shares in
dematerialized mode are requested to bring details of their
Beneficiary Account Number for identification.

Members who wish to obtain information on the Financial
Statements for the year ended 315 March, 2019, may send
their queries at least seven days before the AGM to the
Company Secretary at the corporate office of the Company
or at Email ID investorinfo@shirpurgold.com so as to enable
the management to keep the information ready at the
meeting.

Electronic Copy of the Annual Report for 2018-19 is
being sent to all the members whose email IDs are
registered with the Company/Depository Participants(s)
for communication. For members who have not registered
their email address, physical copies of the Annual Report is
being sent in permitted mode. The Annual Report can be
accessed at the Company’s Website www.shirpurgold.com

Members are requested to notify immediately about any
change in their address / e-mail address /dividend mandate
/ bank details to their Depository Participant (DP) in respect
of their shareholding in Demat mode and in respect of
their physical shareholding to the Company’s Registrar
and Share Transfer Agent, M/s Link Intimelndia Pvt. Ltd.,
at C-101, 247 Park, L.B.S.Marg, Vikhroli West, Mumbai-400
083. Shareholders holding Equity Shares of the Company
in physical form may register their email address with
the Registrar and Share Transfer agent of the Company
to receive all communications by the Company including
Annual Report and Notice of Meeting(s) by email, by
sending appropriate communication on rnt.helpdesk@
linkintime.co.in.
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E-voting

In compliance with Section 108 of the Companies Act, 2013
read with Companies (Management andAdministration)
Rules, 2014 and Regulation 44 of the SEBI Listing
Obligations and Disclosure Regulations ) 2015, (Listing
Regulations), the Company is pleased to provide members
facility to exercisetheir right to vote at the 34" Annual
General Meeting (AGM) by electronic means. The facility
of casting votes by a member using an electronic voting
system (remote e-voting) from a place other than venue
of the AGM will be provided by Link Intime India Private
Limited (LIIPL) for all the business as detailed in this notice.

The remote E-voting period for all items of business
contained in this Notice shall commence from Thursday,
26' September, 2019 at 9.00 a.m. and will end on Sunday,
29t September, 2019 at 5.00 p.m. During this period
equity shareholders of the Company holding shares
either in physicalform or in dematerialised form as on
the cutoff date of 20™ September, 2019 may cast their
voteelectronically. The e-voting module shall be disabled
by LIIPL for voting thereafter. Oncethe vote on a resolution
is cast by any Member, he/she shall not be allowed to
change itsubsequently.

Any person, who acquires equity shares of the Company
and become member of the Company after dispatch of
the notice and holding shares as of the cut-off date i.e.
20™ September, 2019 may refer the e-voting instructions
annexed to this notice or send their query at enotices@
linkintime.co.in.

The facility for voting by way of Ballot / Poll paper shall
also be made available at the venueof the meeting and
members, as on the cut-off date, attending the meeting
who have not already cast their vote by remote e-voting
shall be able to exercise their right at the meeting.

The Members who have cast their vote by remote e-voting
may also attend the meeting but shall not be entitled to
cast their vote again.

Thevotingrights of Members either by way of remote e-voting
prior to the meetingor by way of Ballot / Poll paper at the
meeting shall be in proportion to their equityshareholding
in the paid up equity share capital of the Company as on the
Cut-off date 20*" September, 2019.

At the AGM, the Chairman of the meeting shall after
discussions on all the resolutions on which voting is to be
held, allow voting by use of Ballot / Poll Paper by all those
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members who are present at the AGM but have not cast
their votes by availing the remote e-voting facility.

The Company has appointed M/s. Shravan Gupta &
Associates, Practising Company Secretaries as Scrutinizer to
supervise remote e-voting process as well as conduct the
Ballot/Poll Paper voting process at the Annual General
Meeting in a fair and transparent manner.

16. The Scrutinizer shall, after the conclusion of voting at the

17.

18.

general meeting, first count the votes cast at the meeting
and thereafter unblock the votes cast through remote
e-voting in the presence of at least two witnesses not in
the employment of the Company and shall make, within
48 hours of the conclusion of the AGM, a consolidated
scrutinizer’s report of the total votes cast in favour or
against, if any, to the Chairman or Company Secretary, who
shall countersign the same and declare the result of the
voting forthwith.

The results declared along with Scrutiniser’s report shall
be placed on the website of the Company thereafter and
shall also be communicated to the Stock Exchanges. The
Resolutions shall be deemed to be passed, if approved, on
the date of AGM.

Instructions for shareholders to vote electronically:

®  Log-in to e-Voting website of Link Intime India Private
Limited (LIIPL)

1. Visit the e-voting system of LIIPL. Open web browser
by typing the following URL: https://instavote.
linkintime.co.in.

’

2. Click on “Login” tab, available under ‘Shareholders
section.

3. Enter your User ID, password and image verification
code (CAPTCHA) as shown on the screen and click on
“SUBMIT".

4. Your User ID details are given below:

a.  Shareholders holding shares in demat account
with NSDL: Your User ID is 8 Character DP ID
followed by 8 Digit Client ID

b.  Shareholders holding shares in demat account
with CDSL: Your User ID is 16 Digit Beneficiary ID

c.  Shareholders holding shares in Physical Form (i.e.
Share Certificate): Your User ID isEvent No + Folio
Number registered with the Company

Z-

Your Password details are given below:

If you are using e-Voting system of LIIPL: https://
instavote.linkintime.co.in for the first time or if you are
holding shares in physical form, you need to follow the
steps given below:

’

Click on “Sign Up” tab available under ‘Shareholders
section register your details and set the password
of your choice and confirm (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).

For Shareholders holding shares in
Demat Form or Physical Form

PAN Enter your 10 digit alpha-numeric PAN
issued by Income Tax Department
(applicable for both demat shareholders
as well as physical shareholders).

«  Members who have not updated
their PAN with depository Participant or in
the company record are requested to use
the sequence number which is printed on
Ballot Form / Attendance Slip indicated in
the PAN Field.

DOB/ DOI |Enter the DOB (Date of Birth)/ DOI as
recorded with depository participant
or in the company record for the said
demat account or folio number in dd/
mm/yyyy format.

Dividend |Enter the Dividend Bank Details as
Bank recorded in your demat account or in
Details the company records for the said demat
account or folio number.

+  Please enter the DOB/ DOI or
Dividend Bank Details in order to register.
If the above mentioned details are not
recorded with the depository participants
or company, please enter Folio number
in the Dividend Bank Details field as
mentioned in instruction (iv-c).

If you are holding shares in demat form and had
registered on to e-Voting system of LIIPL: https://
instavote.linkintime.co.in, and/or voted on an earlier
voting of any company then you can use your existing
password to login.
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If Shareholders holding shares in Demat Form or
Physical Form have forgotten password:

Enter User ID, select Mode and Enter Image Verifica-
tion code (CAPTCHA). Click on “SUBMIT".

Incase shareholder is having valid email address, Pass-
word will be sent to the shareholders registered e-mail
address. Else, shareholder can set the password of his/
her choice by providing the information about the
particulars of the Security Question & Answer, PAN,
DOB/ DOI, Dividend Bank Details etc. and confirm.
(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)

NOTE: The password is to be used by demat share-
holders for voting on the resolutions placed by the
company in which they are a shareholder and eligible
to vote, provided that the company opts for e-voting
platform of LIIPL.

For shareholders holding shares in physical form, the
details can be used only for voting on the resolutions
contained in this Notice.

It is strongly recommended not to share your pass-
word with any other person and take utmost care to
keep your password confidential.

Cast your vote electronically

After successful login, you will be able to see the noti-
fication for e-voting on the home page of INSTA Vote.
Select/ View “Event No” of the company, you choose to
vote.

On the voting page, you will see “Resolution De-
scription” and against the same the option “Favour/
Against” for voting.

Cast your vote by selecting appropriate option i.e. Fa-
vour/Against as desired.

Enter the number of shares (which represents no. of
votes) as on the cut-off date under ‘Favour/Against’.
You may also choose the option ‘Abstain’ and the
shares held will not be counted under’Favour/Against.

If you wish to view the entire Resolution details, click
on the 'View Resolutions’File Link.

After selecting the appropriate option i.e. Favour/
Against as desired and you have decided to vote, click
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19.

20.

21.

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 mod-
ify your vote.

10. Once you confirm your vote on the resolution, you will
not be allowed to modify or change your vote subse-
quently.

11.  You can also take the printout of the votes cast by you
by clicking on “Print” option on the Voting page.

® General Guidelines for shareholders:

®  |nstitutional shareholders (i.e. other than Individuals,
HUF, NRI etc.) and Custodian are required to log on to
e-Voting system of LIIPL: 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 speci-
men signature of the duly authorised representative(s)
in PDF format in the ‘Custodian / Mutual Fund / Corpo-
rate Body’ login for the Scrutinizer to verify the same.

®  During the voting period, shareholders can login any
number of time till they have voted on the resolution(s)
for a particular “Event”.

®  Shareholders holding multiple folios/demat account
shall choose the voting process separately for each of
the folios/demat account.

In case the shareholders have any queries or issues
regarding e-voting, please refer the Frequently Asked
Questions (“FAQs”) and Instavote e-Voting manual
available at https://instavote.linkintime.co.in, under
Help section or write an email to enotices@linkintime.
co.in or Call us :- Tel : 022 - 49186000.

Members are requested to bring their attendance slip along
with their copy of Annual Report to the Meeting.

The Register of Members and the Share Transfer Books of
the Company will remain closed from Friday, 20" Septem-
ber, 2019 to Monday, 30* September, 2019 (both days in-
clusive) for the purpose of Annual General Meeting.

Members who have not registered their e-mail addresses so
far are requested to register theire-mail address for receiv-
ing all communication including Annual Report, Notices,
Circulars, etc. from the Company electronically.
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EXPLANATORY STATEMENT IN RESPECT OF THE SPECIAL BUSINESS PURSUANT TO SECEI;'EI)(leI]\l

102(1) OF THE COMPANIES ACT, 2013
Item 2

Mr. Mukund Galgali & Mr. Dinesh Kanodia resigned as Non
Independent Non Executive Directors of the Company effective
from December 17, 2018.

In order to fill the vacancy created by resignation of Mr.Mukund
Galgali & Mr. Dinesh Kanodia and in order to comply with one of
the condition of a lender, to induct Mr. Amit Goenka as Promoter
Director, the Board of Directors of the Company based on the
recommendations of Nomination & Remuneration Committee,
appointed Mr. Amit Goenka as Non Executive Promoter Director
of the Company effective from December 18, 2018, liable to
retire by rotation.

Pursuant to Section 161(1) of the Companies Act 2013, Mr. Amit
Goenka holds office till the date of this Annual General Meeting.
Appropriate notice has been received from a members proposing
appointment of Mr. Amit Goenka as a Director of the Company
and requisite consent has been received from himpursuant to
provisions of Section 152 of the Companies Act 2013.Brief Profile
and other details of Mr. Amit Goenka forms parts of this notice.

Your Board recommends the Ordinary Resolution set out at Item
No. 2 of the Notice for approval of members.

None of the Directors and Key Managerial Personnel of the
Company or their relatives, except Mr. Amit Goenka(whose
appointment is proposed in the resolution)are in any way
concerned or interested in the resolutions.

Item 3

At the 30" Annual General Meeting of the Company held on
15" September, 2015, members of the Company approved
appointment of Ms. Kavita Kapahi as Independent Director
of the Company not liable to retire by rotation. The current
appointment term of Ms. Kavita Kapahi as Independent Director
shall expire on March 30, 2020. As per Section 149(10) of the Act,
an Independent Director shall be eligiblefor re-appointment for
a second term of up to 5 years with Shareholders approval by
passing a Special Resolution.

Since the current term of appointment of Ms. Kavita Kapahi shall
expire before the Annual General Meeting scheduled in 2020,
your Board, based on the performance evaluation and after
reviewing confirmation of independence received, recommends
re-appointment of Ms. Kavita Kapahi as Independent Director
of the Company for second term of 5 years commencing from
expiry of their current terms i.e. from March 31, 2020 until March
30, 2025. Appropriate notice has been received from a members
proposing the appointment of Ms. Kavita Kapahi as a Director

of the Company and requisite consent has been received from
Ms. Kavita Kapahi pursuant to provisions of Section 152 of the
Companies Act, 2013.

In the opinion of the Board, Ms. Kavita Kapahi who is proposed
to be re-appointed for second term fulfills the conditions
specified under section 149(6) of the Companies Act 2013 and is
independent of the management. Brief Profile and other details
of Ms. Kavita Kapahi forms parts of this notice.

Your Board recommends the Special Resolution set out at Item
No. 3 of the Notice for approval of members.

None of the Directors and Key Managerial Personnel of the
Company or their relatives, except Ms. Kavita Kapahi (whose
appointment is proposed in the resolution)are in any way
concerned or interested in thesaid resolution.

Item 4

M/s B.S. Sharma & Co., Chartered Accounts (FRN 128249W) was
appointed as Statutory Auditors of the Company for the financial
year 2018-19 whose terms expires at the ensuing AGM of the
Company but not eligible for reappointment as per provisions
of Section 139 of the Companies Act, 2013 and Rules thereunder.

In compliance with rotational requirements of Statutory Auditors
of the Company as per Section 139 of Companies Act,2013 and
based on the recommendations of the Audit Committee, it is
proposed to appoint M/s Parikh & Parikh, Chartered Accountants,
Mumbai (FRN 107526W) as Statutory Auditor of the Company
for 5 years in place of retiring auditors M/s B.S. Sharma & Co.,
Chartered Accountants, to hold office from conclusion of this
34% Annual General Meeting till the conclusion of 39% Annual
General Meeting to be held in 2024 @ remuneration of ¥ 1.10
Millions plus taxes and out of pocket expenses towards Statutory
Audit Fees. There is no material change in the remuneration of
proposed auditor as compared to remuneration paid to outgoing
auditor.

The Company has received written consent letter from M/s
Parikh & Parikh Chartered Accountants to act as statutory auditor
and a certificate confirming that his appointment shall be in
accordance with the conditions prescribed under the Companies
Act, 2013.

Your Board recommends the Ordinary Resolution set out at Item
No. 4 of the Notice for approval of members.

None of the Directors and Key Managerial Personnel of the
Company or their relativesare in any way concerned or interested
in the said resolution.
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DETAILS OF DIRECTORS SEEKING APPOINTMENT / RE-APPOINTMENT AT THE ENSUING ANNUAL GENERAL MEETING :

Name

Amit Goenka

Kavita Kapahi

Age

43 years

47 years

Qualification

Graduate in Business Administration

Commerce Graduate

Experience

19 years

25 years

Date of Appointment on the
Board of the Company

18.12.2018

31.03.2015

Nature of expertise in
Functional Area

Specific

He is one of the promoters of Essel Group and
presently CEO, International Broadcast Business,
is responsible for spearheading the International
Business of ZeeEntertainment Enterprises Limited
(ZEEL). Under his leadership, ZEEL is taking the right
steps to achieve its global ambitions, set for the year
2020. Prior to this role, Mr. Goenka has successfully
managed the technology business of the Essel Group,
and has played a vital role in the setting up the state-
of-the-art processes in all the group companies. Mr.
Goenka'’s first venture was Cyquator Technologies
Ltd - a company which deals into web hosting and
e-solutions space. In the past, He has served as
Promoter Director of* Shirpur Gold Refinery Ltd”

She has vast Entrepreneurial
experience in the Security &
Surveillance Industry.

Name of the other Companies in
which Directorship held

1. Minotaur Holdings & Finance Private
Limited

2.Indian Cable Net Company Ltd.

3. SITI Networks Ltd.

Name of the other Companies
in which He / she is Chairman /
member of the Committee

1. Indian Cable Net Company

Ltd. - Member Audit Committee

& Nomination & Remuneration
Committee

2. SITI Networks Ltd.

- Member Nomination & Remuneration
Committee & CSR Committee

No. of shares held of Shirpur
Gold Refinery Ltd.

Relationship between
Directors inter-se

He is Promoter Director but not related with any other
Director.

NIL

By order of the Board
For Shirpur Gold Refinery Limited

Place : Mumbai
Date :19% July, 2019

Registered Office:
Refinery Site, Shirpur, Dist. Dhule,
Maharashtra - 425 405

Shyamal Padhiar
Com pany Secretary
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Directors’ Report

To
The Members of
SHIRPUR GOLD REFINERY LIMITED

Yours Directors take pleasure in presenting the 34" Annual Report
of your Company together with Audited Statement of Accounts
for the year ended 315 March, 2019 prepared as per Indian
Accounting Standards prescribed under Section 133 of the
Companies Act, 2013.

DIRECTORS’ RESPONSIBILITY STATEMENT

Pursuant to the requirement under Section 134(3) of the Companies
Act, 2013, in relation to the Annual Financial Statements for the
Financial Year 2018-19, your Directors confirm that:

a) The Financial Statements of the Company - comprising of
the Balance Sheet as at 31 March, 2019 and the Statement
of Profit & Loss for the year ended on that date, have been
prepared on a going concern basis following applicable
accounting standards and that no material departures have
been made from the same;

b)  Accounting policies selected were applied consistently and
the judgments and estimates related to the financial
statements have been made on a prudent and reasonable
basis, so as to give a true and fair view of the state of affairs
of the Company as at 31t March, 2019, and, of the profit of
the Company for the year ended on that date; and

¢)  Proper and sufficient care has been taken for maintenance of
adequate accounting records in accordance with the
provisions of the Companies Act, 2013, for safeguarding the
assets of the Company and for preventing and detecting
fraud and other irregularities;

d) Requisite Internal Financial Controls had been laid down and
that such internal financial controls are adequate and were
operating effectively; and

e) Proper systems have been devised to ensure compliance
with the provisions of all applicable laws and that systems
were adequate and operating effectively.

FINANCIAL HIGHLIGHTS

The financial performance of your Company for the Financial Year
2018-19 is summarized in the following table:

(X in Millions)
Particulars Standalone - Year Ended Consolidated -
Year Ended
31.03.2019 |31.03.2018 | 31.03.2019 | 31.03.2018
Total Revenue 18,959.61 (19,564.96 |42,745.66 | 52,973.41
Total Expenses 18,899.49 (19,514.98 (42,519.39|52,810.52
Profit before Tax 60.12 49.98 226.27 162.89
Less: Exceptional
Item (19.56) - - -
Current Tax (8.35) (10.19) (8.35) (10.19)
Deferred Tax (4.71) (9.39) (4.71) (9.39)
Profit after Tax 27.50 30.40 213.21 143.31

y A
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There have been no material changes and commitments that
have occurred after close of the financial year till the date of this
report, which affect the financial position of the Company. Based
on the internal financial control framework and compliance
systems established in the Company, the work performed by
Statutory, Internal, Secretarial Auditors and reviews performed by
the management and/or relevant Audit and other Committees of
the Board, your Board is of the opinion that the Company’s
internal financial controls were adequate and working effectively
during financial year 2018-19.

DIVIDEND

With a view to conserve the resources for business requirements,
your Directors are of view that the current year's profit be
ploughed back into the operations and hence no dividend is
recommended for the year under review.

TURNOVER AND COMPANY PERFORMANCE

The total revenue for the financial year under review was
% 18,959.61 Millions as against ¥ 19,564.96 Millions showing
decrease of 3% over previous year. Your Company has registered
the Net Profit before tax of X 40.56 Millions as against ¥ 49.98
Millions in the previous financial year. The Profit after tax stood at
% 27.50 Millions as compared to X 30.40 Millions in the previous
financial year.

BUSINESS OVERVIEW

Your company'’s products viz.,, Gold Bars and Gold Jewellery are
well established in the market. The products of your Company
meet the stringent quality standards of purity, weighment, shape,
size and aesthetic look.

BUSINESS EXCELLENCE & RECOGNISITON

®  The Company was awarded with Bureau of Indian Standards
(BIS) certificate for use BIS hallmark, one of the requirements
for participating in the Gold Monetisation Scheme.

®  The Company is holding ISO 9001: 2015, ISO 14001:2015 and
OHSAS 18001:2007 standard certificate for Gold Refinery.

SUBSIDIARIES
INTERNATIONAL OPERATIONS

As at March 31, 2019, your Company had 1 Wholly Owned
Subsidiary namely, Zee Gold DMCC, Dubai (“Zee Gold”) and2 step
down subsidiaries namely ‘Precious Metals Mining and Refining
Limited’ (“PMMRL"), Papua New Guinea and Metallic Exploration
And Mining, Mali.

Earlier in the year 2013, the Company had incorporated a Wholly
Owned Subsidiary, Shirpur Gold Mining Company Pvt. Ltd., at
Singapore. However, in view of the non-commencement of the
operations by the above subsidiary, the Board of Directors of the
Company decided to close down the same. Accordingly,
company had applied to Accounting & Corporate Regulatory
Authority (ACRA), Singapore to strike off name of the Singapore
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subsidiary which has been effected from 07.03.2019. The closed
subsidiary was non operative and non-material.

During the FY 2016-17, "PMMRL" step down subsidiary
commenced it's operations on trial basis, however it couldn’t
continue the same due to limited resources and other difficulties.
Hence, the Board of Directors of the Company decided to close
down the above subsidiary. The above subsidiary is in process of
closure and is non operative and non-material. Metallic
Exploration And Mining, Mali, step down subsidiary of the
Company is yet to commence it’s operations.

Apart from the above, the Company has neither formed any new
subsidiary, associate or Joint venture nor any company ceased to
be subsidiary.

In compliance with Section 129 of the Companies Act, 2013, a
statement containing requisite details including financial
highlights of each of the subsidiaries is annexed to this report.

Further as per Section 136 of the Companies Act, 2013, the
Audited financial statements including the consolidated financial
statements and related information of the Company and audited
accounts of each of the subsidiaries are available on the website
of the Company www.shirpurgold.com. These documents will
also be available for inspection during business hours on all
working days (except Saturday) at the Corporate Office of the
Company.

CORPORATE GOVERNANCE AND POLICIES

In order to maximize shareholder value on a sustained basis,
your Company has adopted Corporate Governance practices
strictly complying with the requirements of Securities &
Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (“Listing Regulations”),
applicable provisions of the Companies Act, 2013 and applicable
Secretarial Standards issued by the Institute of Company
Secretaries of India.

A detailed Report on Corporate Governance as per requirement
of Listing Regulations along with the Certificate issued by the
M/s B.S. Sharma & Co., Statutory Auditors confirming the
compliance of the provisions of the Corporate Governance, is
attached and forms part of this Annual Report. Management'’s
Discussion and Analysis Report for the year under review, as
stipulated under Listing Regulations is presented in a separate
section forming part of the Annual Report.

In compliance with the requirements of Companies Act, 2013
and Listing Regulations, your Board has approved various
Policies including Code of Conduct for Directors & Senior
Management, Material Subsidiary Policy, Insider Trading Code,
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Document Preservation Policy, Material Event Determination
and Disclosure Policy, Fair Disclosure Policy, Corporate Social
Responsibility Policy, Whistle Blower and Vigil Mechanism Policy,
Related Party Transaction Policy and Remuneration Policy. All
these policies and codes have been uploaded on Company’s
corporate website www.shirpurgold.com. Additionally, Directors
Familiarisation Programme and Terms and Conditions for
appointment of Independent Directors can be viewed on
Company'’s corporate website www.shirpurgold.com.

In compliance with regulatory requirements, the Nomination
and Remuneration Committee of your Board has fixed criteria for
nominating a person on the Board which inter alia include
desired size and composition of the Board, age limit, qualification
/ experience, areas of expertise and independence of individual.
In line with this the Committee had approved in-principle that
the initial term of an Independent Director shall not exceed 5
years.

DIRECTORS AND KEY MANAGERIAL PERSONNEL (KMP)

As at March 31, 2019, Your Board comprised of 5 Directors
including 3 Independent Directors and 2 Non-Executive
Directors. Independent Directors provide their declarations both
at the time of appointment and annually confirming that they
meet the criteria of independence as prescribed under
Companies Act, 2013 and Listing Regulations. During FY 2018-
19, your Board met 4 (Four) times details of which are available
in Corporate Governance Report annexed to this report.

During the year under review, Mr. Mukund Galgali & Mr. Dinesh
Kanodia, Non Executive Non Independent Directors resigned
with effect from December 17,2018.

Your Board had, based on the recommendation of Nomination
and Remuneration Committee, appointed Mr. Amit Goenka as
additional Non Executive Promoter Director of the Company
effective from 18 December, 2018, liable to retire by rotation. As
per 161 of the Companies Act,2013, Mr. Amit Goenka shall hold
office till ensuing Annual General Meeting. The Company has
received notice from members proposing appointment of Mr.
Amit Goenka as Director and requisite proposals seeking your
approval for their appointment as Director forms part of the
Notice of ensuing Annual General Meeting. Your Board
recommends these proposals for approval of shareholders.
Further, Mr. Vipin Choudhary was also appointed as Promoter
Nominee Director effective from November 14,2018, not liable
to retire by rotation.

During the year under review and after seeking requisite
shareholders approval, Mr. Anish Goel & Mr. Manoj Agarwal who



