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DIRECTORS’ REPORT 

To, 
The Members, 

Your Directors present their 42nd Annual Report and the Audited Financial Statements of DALAL 
STREET INVESTMENTS LIMITED (‘the Company’) for the Financial Year ended 
31st March, 2019. 

1. REGISTERED OFFICE  

During the year under review, your Company had shifted to its registered office at 301, 
Chintamani Apartment, 1478, Sadashiv Peth, Pune-411030, Maharashtra, post completing all 
the statutory formalities as required to be undertaken under the Statute.  

2. FINANCIAL RESULTS 
The Company’s financial performance for the year ended 31st March 2019 is summarized 
below: 
                                                                                                                                                   (Rs. in Lakhs) 

 Particulars Financial Results for the year ended as at 

31st March, 2019 31st March, 2018

Revenue from Operations 15.21 366.93

Other Income 127.79 1011.15

Total Expenses 162.19 237.32

Profit/(Loss) before tax & prior 

period expenses 

(19.20) 1140.77

Prior period expense 

(Net)/Exceptional Item 

- -

Profit/(Loss) Before Tax  (19.20) 1140.77

Tax Expense (Net) 234.75 (258.25)

Profit /(Loss) After Tax and 

before Share of Profit/(Loss) of 

Associates/ Joint Venture 

215.54 882.52

Share of Profit/(Loss) of Associates/ 

Joint Venture 

- -

Net Profit /(Loss) After Tax 215.55 882.52

Other Comprehensive Income

Items that will not be reclassified 

subsequently to profit or loss 

- -

Items that will be reclassified 

subsequently to profit or loss 

(37.98) (704.30)

Total Comprehensive income, net 

of tax 

(37.98) (704.30)

Total Comprehensive Income for 

the year attributable to owners of 

the Company 

177.57 178.22

Earnings Per Share (Rs.) 

Basic 68.41 280.10

Diluted 68.41 280.10



*Notes: The above figures are extracted from the standalone financial statements as per Indian Accounting 
Standards (Ind AS). For the purpose of transition to Ind AS, the Company has followed the guidance 
prescribed in Ind AS 101, First-Time Adoption of Indian Accounting Standards, with April 1, 2017 as the 
transition date. 

3. PERFORMANCE OF THE COMPANY 

The Total Income for the financial year under review was Rs. 143.00 lakhs as against Rs. 1378.08 
lakhs for the previous financial year registering a decrease of Rs. 1235.08 lakhs. The profit 
before tax was (Rs. 19.20) lakhs and the profit after tax was Rs. 215.55 lakhs for the financial 
year under review as against Rs. 1,140.76 lakhs and Rs. 882.51 lakhs respectively reported for 
the previous financial year. 

There were no material changes and commitments affecting the financial position of the 
Company, between the end of the financial year and the date of this Report. 

4. DIVIDEND 
To conserve resources for future, your Directors do not recommend any dividend for the 
financial year under review. 

5. TRANSFER TO RESERVES 
The Directors do not propose to transfer any amount to Reserve. 

6. OPEN OFFER UPDATES 
Your Directors intends to inform you that, the Board of Directors of the Company at their 
meeting held on September 7, 2018 had approved the transfer of 179963  Equity Shares of 
Rs. 10/- each at par  to Mr. Murzash Manekshana (hereinafter referred to as “Acquirer”) subject 
to the approvals of Shareholders (if any) and other regulatory approvals. The above said transfer 
had triggered the obligation of Open Offer by the Acquirer in terms of SEBI (Substantial 
Acquisition of Shares and Takeover) Regulations, 2011.  Post which, KJMC Corporate Advisors 
(India) Limited, being the Investment Banker on behalf of the Acquirer, had submitted the Post 
Open Offer Report, dated January 7, 2019 covering the aspects like compliance(s) under the 
Share Purchase Agreement dated September 7, 2018 and Shares acquired under the Open Offer 
to the tune of 72606 shares and 179963 shares respectively, which both put together reflect the 
shareholding percentage as 80.16% in the Company.  

Post successful completion of the Open Offer, the Company had noted Mr. Murzash Manekshana 
as the new promoter of the Company. Post induction of new promoter, erstwhile 
promoter/promoter group is required to be reclassified as Public Shareholders and hence the 
said process has been initiated and completed by the Company. 

7. SHARE CAPITAL 
The present Authorized Share Capital of the Company is Rs. 50,00,000/- (Rupees Fifty Lacs 

Only) divided into 5,00,000 (Five Lacs) Equity Shares of Rs. 10/- each.  The Paid-up Equity 

Share Capital is Rs. 31,50,740/- (Rupees Thirty One Lakhs Fifty Thousand Seven Hundred and 

Forty only ) divided into 3,15,074 (Three Lakh Fifteen Thousand Seventy Four) Equity shares 

of Rs.10/- each) as at March 31, 2019. 



As per the provisions of Sections 13 of the Companies Act, 2013, a Company can alter the Share 

Capital clause of its Memorandum of Association with the consent of members of the 

Company.  Hence, now the Company intends to increase the Authorised Equity Share capital 

to Rs. 2,00,00,000/- (Rupees Two Crores Only) divided into 20,00,000 (Twenty Lakhs) Equity 

Shares of Rs.10/- each, by creation of additional 15,00,000 (Fifteen Lacs) Equity Shares of 

Rs.10/- each ranking pari passu with the existing equity shares in all respects, to create the 

adequate headroom.  

8. NBFC LICENSE  

The Company has been incorporated under the provisions of Indian Companies Act.  Earlier the 
Company was registered as a Non-Banking Finance Company (NBFC) with Reserve Bank of India 
(RBI) having registration No. 13.00567 and the same was cancelled vide the order dated 
September 11, 2018 issued by RBI.  The Company continues to mainly undertake business 
activities of providing advisory services and undertaking investment and trading activities 
within the parameters of the regulations/statutes.   

9. DEPOSITS  
The Company has not accepted any deposits from public under Chapter V of the Companies Act, 
2013, during the financial year under review. 

10. MANAGEMENT DISCUSSION AND ANALYSIS: 
The Management Discussion and Analysis as required under the Listing Regulations forms an 
integral part of this report and is presented separately.   

11. DIRECTORS AND KEY MANAGERIAL PERSONNEL 

During the year under review, following are the changes in the Composition of Board of 
Directors: 

Based on the recommendations of the Nomination and Remuneration Committee (‘NRC’), the 
Board of Directors of the Company (‘Board’) appointed Mr. Murzash Manekshana (DIN: 
00207311) and Ms. Geeta Manekshana (DIN: 03282077) as an Additional Director(s) of the 
Company with effect from January 14, 2019 under Section 161(1) of the Companies Act, 2013 
(‘the Act’) and Article 86 of the Company’s Articles of Association. A proposal for confirmation 
of their appointment is being placed before the Members of the Company for their approval at 
the ensuing Annual General Meeting.  

Mr. Umesh Gosar (DIN : 02232285) and Mr. Pranav Joshi ( DIN : 022352514) were appointed as 
the Additional Director (In the Capacity of  Independent Director) of the Company w.e.f. January 
14, 2019  for a consecutive period of five years till January 13, 2024 and the said appointment is 
required to be approved by the Members at ensuing Annual General Meeting of the Company, 
hence the same has been covered in the Notice of Annual General Meeting of the Company.  

The Board has taken note of the Resignations as tendered by of Ms. Rita Pavankumar, Director, 
Mr. Vikas Pavankumar, Director and Mr. Sudhir S Bandiwadekar (Independent Director), Mr. 
Vijay K Pandya (Independent Director) w.e.f. January 14, 2019, considering the Open Offer 
procedural formalities and now the new Board had taken over the business operations of the 
Company.  Your Directors places on record their appreciation for the excellent contributions 
made by all the erstwhile Directors including the Independent Directors of the Company. 



During the year under review, following are the changes in the Composition of KMP’s :-  

Mr. Shubham Barot, Company Secretary & Compliance Officer of the Company had submitted 

his resignation dated April 8, 2019; and the Company has accepted the same and relieved him 

from his responsibilities effective close of business hours on April 8, 2019, consequently, 

pursuant to Regulation 6 of the SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015, Mr. Mahesh Deshmukh has been appointed as the Compliance Officer of the 

Company, in the interim, as the successor in place of Mr. Shubham Barot, subject to the approval 

of Board, which was confirmed by the Board on April 22, 2019.  

Ms. Varsha Thakur, CFO of the Company has also tendered her resignation on April 22, 2019 and 
the same was accepted by the Board. On the same date, the Board has Ms. Megha Mehul Unadkat 
as the new CFO of the Company.   

Mr. Viral Nitin Karia has joined the Company as the CEO w.e.f . April 22, 2019.  

12. CONSTITUTION OF COMMITTEES  

AUDIT COMMITTEE: 
The Audit Committee assists the Board in its responsibility of overseeing the quality and 

integrity of the accounting, auditing and reporting practices of the Company and its compliance 

with the legal and regulatory requirements. The terms of reference of Audit Committee cover 

the areas mentioned under Section 177 of the Companies Act, 2013.  

The details of composition, meetings and attendance of the Meetings of the Audit Committee are 

as under:- 

S.No Name Designation No. of Meetings
  Held   Attended 

1 Mr. Vijay Pandya Chairman       3       3  
2 Mr. Sudhir Bandiwadekar Member       3    3     
3 Mr.Vikas Pavankumar  Member from 

01/11/2017 
      3 3        

In this regard, your Company intends to update you that, the said Audit Committee was re-

constituted on January 14, 2019 with the appointment of  (i) Mr. Umesh Gosar – Chairman of 

Audit Committee (ii) Mr. Pranav Joshi – Member and (iii) Mr. Murzash Manekshana, Member. 

Pursuant to which, the details of composition, meetings and attendance of the Meetings of the 

Audit Committee are as under:- 

S.No             Name Designation        No. of Meetings 
Held Attended

1 Mr. Umesh Gosar  Chairman       1        1 
2 Mr. Pranav Joshi  Member       1        1 
3 Mr. Murzash Manekshana Member 1 1

There have been no instances of non-acceptance of any recommendations of the Audit 

Committee by the Board during the financial year under review. 

NOMINATION & REMUNARATION COMMITTEE 
The Board has a Nomination and Remuneration policy, which is generally in line with the 

existing industry practice and applicable laws. The policy has been displayed on the Company’s 

website viz.www.dalalstreetinvestments.com. 



The Nomination and Remuneration Committee assist the Board in overseeing the method, 

criteria and quantum of compensation for directors and senior management based on their 

performance and defined assessment criteria. The Committee formulates the criteria for 

evaluation of the performance of Independent Directors & the Board of Directors; identifying 

the persons who are qualified to become directors, and who may be appointed in senior 

management and recommend to the Board their appointment and removal. The terms of the 

reference of Nomination and Remuneration Committee covers the areas mentioned under 

section 178 of the Companies Act, 2013. 

The details of composition, of the Nomination and Remuneration Committee are as under: - 

S.N
o 

            Name Designation     No of Meetings 
  Held Attended 

1 Mr. Vijay Pandya Chairman        4       4  
2 Mr. Sudhir Bandiwadekar Member       4    4     
3 Mr. Vikas Pavankumar Member from 

01/11/2017 
      4  4       

In this regard, your company intends to update you that, the said Committee was re-

constituted on January 14, 2019 with the appointment of  (i) Mr. Pranav Joshi – Chairman of 

Nomination and Remuneration Committee (ii) Mr. Umesh Gosar – Member, (iii) Mr. Murzash 

Manekshana, Member and (iv) Ms. Geeta Manekshana, Member   

Pursuant to which, the details of composition, meetings and attendance of the Meetings of the 

Nomination & Remuneration Committee are as under: 

S.No             Name Designation No. of Meetings
  Held   Attended 

1 Mr. Umesh Gosar Chairman 1 1
2 Mr. Pranav Joshi Member 1 1
3 Mr. Murzash Manekshana  Member       1        1 
4 Ms. Geeta Manekshana  Member       1        1 

13. DIRECTORS’ RESPONSIBILITY STATEMENT 
The Financial Statements are prepared in accordance with Indian Accounting Standards (Ind 
AS) under the historical cost convention on accrual basis except for certain financial 
instruments, which are measured at fair values, the provisions of the Act (to the extent notified) 
and guidelines issued by the Securities and Exchange Board of India (SEBI). The Ind AS are 
prescribed under Section 133 of the Companies Act, 2013 (‘the Act’), read with Rule 3 of the 
Companies (Indian Accounting Standards) Rules, 2015 and Companies (Indian Accounting 
Standards) Amendment Rules, 2016. The Company has adopted all Ind AS Standards and the 
adoption was carried out in accordance with applicable transition guidance. Accounting policies 
have been consistently applied except where a newly issued accounting standard is initially 
adopted or a revision to an existing accounting standard requires a change in the accounting 
policy hitherto in use. 

As required under clause (c) of sub-section (3) of Section 134 of Companies Act, 2013, Directors, 
to the best of their knowledge and belief, state that: 
(i) in the preparation of the annual accounts, the applicable Accounting Standards had been 

followed along with proper explanation relating to material departures; 
(ii) the directors had selected such accounting policies and applied them consistently and made 

judgments and estimates that are reasonable and prudent, so as to give a true and fair view 
of the state of affairs of the Company at the end of the financial year and of the profit of the 
Company for the year ended on that period; 



(iii)the directors had taken proper and sufficient care for the 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; 

(iv)the directors had prepared the annual accounts on a going concern basis; 
(v) the directors had laid down internal financial controls to be followed by the Company and 

that such internal financial controls are adequate and were operating effectively; and 
(vi)the directors had devised proper systems to ensure compliance with the provisions of all 

applicable laws and that such systems were adequate and operating effectively. 

14. REPORTING OF FRAUDS 
There was no instance of fraud during the year under review, which required the statutory 
auditors to report to the Audit Committee and/or Board under section 143(12) of the Act and 
rules framed thereunder. 

15. MATERIAL SUBSIDIARY 
There is no subsidiary of the Company. 

16. DISCLOSURE ON COMPLIANCE WITH SECRETARIAL STANDARDS
During the financial year ended March 31, 2019, your Company has complied with the 
applicable Secretarial Standards issued by the Institute of Company Secretaries of India. 

17. ACCOUNTING STANDARDS  
The Company has prepared the Financial Statements for the year ended 31st March, 2019 as per 
Section 133 of the Companies Act, 2013, read with rule 7 of Companies (Accounts) Rules, 2014. 

18. PERFORMANCE EVALUATION OF THE DIRECTORS 
Pursuant to the provisions of the Companies Act, 2013 and the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, the Board has carried out an annual performance 
evaluation of its own performance as well as of its Committees thereof and of the Directors 
individually.  

19. FAMILIARIZTION/ ORIENTATION PROGRAMME FOR INDEPENDENT DIRECTORS 
After the successful open offer completion and charge as taken by the new Board members, the 
Independent Directors attended a Familiarization/ Orientation Program as being inducted by 
the Board. 

The Company had devised the detailed framework for the Familiarization Program and also 
approved the format of the formal letter of appointment as required to be given to the 
Independent Directors, outlining their role, function, duties and responsibilities.  

20. REMUNERATION POLICY  
The Board has on the recommendation of the Nomination and Remuneration Committee framed 
a policy for selection, appointment and remuneration of Directors and KMPs.  

  Policy for Remuneration to Directors/Key Managerial Personnel 
i.  Remuneration to Managing Director/Whole-time Directors: 

(a)  The Remuneration/Commission etc. to be paid to Managing Director / Whole-
time Directors, etc. shall be governed as per provisions of the Companies Act, 



2013 and rules made there under or any other enactment for the time being in 
force and the approvals obtained from the Members of the Company. 

(b)  The Nomination & Remuneration Committee shall make such 
recommendations to the Board of Directors, as it may consider appropriate 
with regard to remuneration to Managing Director/Whole-time Directors. 

ii. Remuneration to Non-Executive/Independent Directors: 

(a)  The Non-Executive/Independent Directors may receive sitting fees and such 
other remuneration as permissible under the provisions of the Companies Act, 
2013. 

(b)  All remuneration of the Non-Executive/Independent Directors (excluding 
remuneration for attending meetings as prescribed under Section 197(5) of the 
Companies Act, 2013) shall be subject to ceiling/limits as provided under the 
Companies Act, 2013 and rules made there under or any other enactment for 
the time being in force. The amount of such remuneration shall be such as may 
be recommended by the Nomination and Remuneration Committee and 
approved by the Board of Directors or shareholders, as the case may be. 

(c)  An Independent Director shall not be eligible to get Stock Options and shall also 
not be eligible to participate in any share based payment schemes of the 
Company. 

(d)  Any remuneration paid to Non-Executive/ Independent Directors for services 
rendered which are of professional nature shall not be considered as part of the 
remuneration for the purposes of clause (b) above if the following conditions 
are satisfied: 
 The Services are rendered by such Director in his capacity as the 

professional; and 
 In the opinion of the Committee, the Director possesses the requisite 

qualification for the practice of that profession. 

iii.    Remuneration to Key Managerial Personnel: 
(a) The remuneration to Key Managerial Personnel shall consist of fixed pay, in 

compliance with the provisions of the Companies Act, 2013 and in accordance 
with the Company’s Policy. 

(b) The Fixed pay shall include monthly remuneration, employer’s contribution to 
Provident Fund, contribution to pension fund, pension schemes, etc. as decided 
from time to time in accordance with the Company’s Policy. 

Remuneration paid to Non-Executive Directors and Executive Directors 
No sitting fees were paid to non-executive non-independent Directors or independent 
Directors as they have waived their entitlement for the same. 

Non-executive Directors of a company’s Board of Directors add substantial value to the 
Company through their contribution to the Management of the Company. In addition 
they also play an appropriate control role. Even considering the valuable role of the 
Independent Directors of the Company, your company is in the process to finalized the 
sitting fees structure and shall update the members at large subject to regulatory 
approval and compliance(s) if any.   



21. EXTRACT OF ANNUAL RETURN 
The extract of Annual Return as provided under sub-section (3) of Section 92 of the Companies 
Act, 2013, in the prescribed Form MGT-9 is annexed to this Report. 

22. NUMBER OF MEETINGS OF THE BOARD 
During the year under review, 9 (Nine) Board meetings were held, details of which are given 

below. The intervening gap between the Meetings was within the period prescribed under the 

Companies Act, 2013. 

Date of the meeting No. of Directors attended the meeting 

20/04/2018 4 

30/05/2018    4` 

 16/07/2018  4 

14/08/2018 4 

07/09/2018 4 

04/10/2018 4 

14/11/2018 4 

14/01/2019 8 

12/02/2019 4 

23. AUDIT COMMITTEE RECOMMENDATIONS 
All the recommendations made by the Audit Committee were accepted by the Board. 

24. CORPORATE GOVERNANCE 
Corporate Governance stipulated in SEBI(LODR) Regulations,2015 is not applicable to the 

Company as paid up Equity Share capital not exceeding rupees ten crore and net worth not 

exceeding rupees twenty-five crore, as on the last date of the previous financial year. 

25. STATUTORY AUDITORS  
The Members at the 41st Annual General Meeting of the Company held on 26th September, 2018, 
had appointed Priti Mehta & Company, Chartered Accountants (with registration number 
103429W) as the Statutory Auditor of the Company to hold office for a term of One year i.e., from 
the conclusion of the said Annual General Meeting until the conclusion of 42nd Annual General 
Meeting of the Company to be held in 2019.  

In accordance with the provisions of Section 139 of Companies Act,2013, M/s Priti Mehta & 

Company, Chartered Accountants, Mumbai (Firm Registration No.103429W) are proposed to be 

appointed as auditor for a period of 5 years commencing of this Annual General Meeting till the 

Conclusion of 47nd Annual General Meeting, subject to ratification of their appointment by the 

shareholders, every year.  

The Company has received confirmation from M/s Priti Mehta & Company, Chartered 

Accountants (with registration number 103429W) to the effect that their appointment/re-

appointment, if made, would be within the prescribed limits under Section-141(3)(g) of the 

Companies Act, 2013 and that they are not disqualified for re-appointment. 



The Ministry of Corporate Affairs vide its notification dated 7th May, 2018 has dispensed with 
the requirement of ratification of Auditor’s Appointment by the shareholders, every year. Hence 
the resolution relating to ratification of Auditor’s Appointment will not be included in the notice 
of next Annual General Meeting.  

There is no audit qualification, reservation or adverse remark for the year under review. 

 SECRETARIAL AUDITOR 

Pursuant to the provisions of Section 204 of the Companies Act, 2013 and Rules made 
thereunder the Company has appointed Mr. Piyushkumar Parmar, Practising Company 
Secretaries bearing CP No. 11678 as secretarial auditors for the Company. The secretarial audit 
report for the Financial Year ended 31st March, 2019 is annexed to the Board Report. There were 
no qualifications, reservation or adverse remarks made except few observations as made in the 
secretarial audit report. 

26. PREVENTION OF SEXUAL HARASSMENT OF WOMEN AT WORKPLACE: 
Pursuant to the provisions of Section 22 of the Sexual Harassment of Women at Workplace 
(Prevention, Prohibition & Redressal) Act, 2013 read with Rules made thereunder, the Company 
had formulated and adopted a Policy on Prevention of Sexual Harassment at Workplace. The 
Company has not received any complaint of sexual harassment during the year under review. 

27. RISK MANAGEMENT POLICY 
Business Risk Evaluation and Management is an ongoing process within the Organization. The 

Company has a robust risk management framework to identify, monitor and minimize risks as 

also identify business opportunities. The Audit Committee and the Board periodically review 

the risks and suggest steps to be taken to manage/ mitigate the risk through a properly defined 

framework.  During the year, no major risks were noticed, which may threaten the existence of 

the Company. 

28. CORPORATE SOCIAL RESPONSIBILITY  

Pursuant to Section 135 of the Companies Act, 2013, the brief outline of the CSR Policy of your 
Company, composition of the Committee and report on initiatives undertaken by your Company 
on CSR activities during the year are set out in Report annexed, in the format as prescribed in 
the Companies (Corporate Social Responsibility Policy) Rules, 2014. The Directors have further 
approved the CSR policy of the Company to provide a guideline for CSR activities of the Company. 
Your Company was the process of identifying worthwhile avenues for CSR expenditure during 
the year and it its absence, there was unspent and the company continues to remain committed 
towards undertaking CSR activities for the welfare of the society.     

29. PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS 
There is no information regarding loans, guarantees and investments as required under the 
provisions of Section 186 of the Companies Act, 2013 as the Company has not given any loans 
or provided any guarantees or securities or the investments made during the year under review.  

30. PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH THE RELATED PARTIES  
There is no transaction with Related Party which requires disclosure under Section 134(3) (h) 

of the Companies Act, 2013 and Rule 8(2) of the Companies (Accounts) Rules, 2014.  Related 

Party Disclosures under Accounting Standards mentioned in Note-33 to the Financial 

Statements.  



31. CODE OF CONDUCT   
The Board of Directors has approved a Code of Conduct which is applicable to the Members of 
the Board and specified employees in the course of day to day business operations of the 
Company. All the Board Members have confirmed compliance with the Code.  A declaration to 
this effect signed by the Director of the Company appears elsewhere in this Annual Report. 

32. PARTICULARS OF EMPLOYEES 
The Company believes that the key to excellent business results is an excellent talent pool. 

People Management Practices in the Company continuously strive towards attracting, retaining 

and developing the best talent required for the business to grow.  The Total number of 

employees of the Company as on March 31, 2019 stood at 3(three).  

33. VIGIL MECHANISM / WHISTLE BLOWER POLICY  
The Company has established a Vigil Mechanism Policy/ Whistle Blower Policy to deal with 

instances of fraud and mismanagement, if any which provides formal mechanism to the 

directors and employees to report their concerns about unethical behavior, actual or suspected 

fraud or violation of the Company’s Code of Conduct or Ethics Policy.  Staying true to our core 

values of Strength, Performance and Passion and in line with our vision of being one of the most 

respected companies in India, the Company is committed to the high standards of Corporate 

Governance and Stakeholder Responsibility. The said Policy ensures that strict confidentiality is 

maintained in respect of whistle blowers whilst dealing with concerns and also specified that no 

discrimination will be meted out to any person for a genuinely raised concern. The Policy on 

Vigil Mechanism/Whistle Blower Mechanism may be accessed through website of the Company 

viz. www.dalalstreetinvestments.com

34. PERFORMANCE OF JOINT VENTURE/CONSORTIUM  

There are no Companies/LLPs which are Associates/Consortium of the Company. 

35. STATUTORY DISCLOSURES 
There are no associate companies, hence the prescribed Form AOC-1 is not required to be 
attached to this Report.  A Cash Flow Statement for the Financial Year 2018-19 is attached to 
the Balance Sheet. 

36. CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, FOREIGN EXCHANGE 
EARNINGS AND OUTGO 

The Company primarily working in the advisory and investment segment and not involved in 
any industrial or manufacturing activities, the Company has no particulars to report regarding 
conservation of energy and technology absorption as required under Section 134 of the 
Companies Act, 2013 and Rules made thereunder.  

During the year under review, the Company did not have any foreign exchange earnings, or the 
foreign exchange outgo towards Business promotion, Advertisement expenses, Legal 
consultancy and Professional fees.  



37. ADEQUACY OF INTERNAL FINANCIAL CONTROLS 
Your Company has an effective internal financial control and risk-mitigation system, which are 
constantly assessed and strengthened with new/revised standard operating procedures which 
also covers adherence to the Company’s Policies for safeguarding of its assets, the prevention 
and detection of frauds and errors, the accuracy and completeness of accounting records and 
timely preparation of reliable financial disclosures. The Company’s internal financial control 
system is commensurate with its size, scale and complexities of its operations. 

38. SIGNIFICANT AND MATERIAL ORDER PASSED BY REGULATORS OR COURTS OR 
TRIBUNALS IMPACTING THE GOING CONCERN STATUS AND OPERATIONS OF THE 
COMPANY 

During the year under review, the Company had received a notice under the Securities Contracts 
(Regulations) Act, 1956 and the reply was given by the company to the satisfaction of the 
regulator along with the penalties as levied but there are no significant or material orders passed 
by any Regulator, Court or Tribunal against the Company, which could impact its going concern 
status or operations. 

39. CAUTIONARY STATEMENT 
Statements in this Directors’ Report and Management Discussion and Analysis describing the 
Company’s objectives, projections, estimates, expectations or predictions may be “forward-
looking statements” within the meaning of applicable securities laws and regulations. Actual 
results could differ materially from those expressed or implied.  Important factors that could 
make difference to the Company’s operations include changes in the government regulations, 
tax regimes and economic developments within India or abroad. 

40. ACKNOWLEDGEMENT& APPRECIATION 

Your Directors wish to place on record their sincere appreciation, for the contribution made by 
the employees.  Your Directors also wish to thank all Shareholders, Clients, Government and 
Regulatory authorities and Stock Exchanges, financial authorities, customers, dealers, agents, 
suppliers, investors and bankers for their continued support and faith reposed in the Company. 

Your Directors also thank the Ministry of Corporate Affairs, stakeholders, advocates, solicitors 
and business associates for their continuous support.  

                                                                                             ON BEHALF OF THE BOARD OF DIRECTORS 
                                                                                      FOR DALAL STREET INVESTMENTS LIMITED  

MURZASH MANEKSHANA 
PLACE: MUMBAI                                                   DIRECTOR 
DATE :  24/05/2019                          DIN: 00207311  

GEETA MANEKSHANA 
DIRECTOR 

DIN : 03282077 
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ANNEXURE A 

ANNUAL REPORT ON CSR ACTIVITIES 

1. A brief outline of the Company’s CSR policy, including overview of projects or programmes 
proposed to be undertaken and a reference to the web-link to the CSR policy and projects or 
programmes. 
The Company has framed a Corporate Social Responsibility (CSR) Policy in compliance with the 
provisions of the Companies Act, 2013 and the same is placed on the Company’s website and the 
weblink for the same is stated herein below: 

Weblink: www.dalalstreetinvestments.com 

The CSR relates to the activities to be undertaken by the Company as specified in Schedule VII to the 

Act and the expenditure thereon, excluding activities undertaken in pursuance of normal course of 

business of the Company.  

Dalal Street Investments Limited (“DSIL”) would endeavor to adopt an integrated approach to 

address the community, societal & environmental concerns by taking up projects or programs 

relating to the Schedule VII under Section 135 of the Act 

2. Composition of the CSR Committee:  

 Mrs. Geeta Manekshana – Chairperson – Non - Executive – Non Independent Director   
 Mr. Murzash Manekshana  – Member – Non Executive – Non Independent Director 
 Mr. Umesh Gosar  – Member – Non Executive – Independent Director 

3. Average net profit of the Company for last three financial years:  
Average net profit: Rs. 309.63 Lakhs. 

4. Prescribed CSR Expenditure (two percent of the amount as in item 3 above):  
The Company is required to spend Rs. 6.19 Lakhs. 

5. Details of CSR spend for the financial year: 
a. Total amount to be spent for the financial year: NIL. 
b. Amount unspent, if any:Rs. 6.19 lakhs 
c. Manner in which the amount spent during the financial year is detailed below: NIL 

Rs. in Lakhs 
Sr. 
No.

Projects / 
Activities 

Sector Locations Amount 
Outlay 

(Budget) 
Project 

or 
Programs 

wise 
(Rs.)

Amount 
Spent on 

the 
project 

or 
programs

(Rs.) 

Cumulative 
Expenditure 

upto 
reporting 

period 
(Rs.) 

Amount 
spent: Direct 
or through 

implementing 
agency 

6. In case the Company has failed to spend the two percent of the average net profit of the last 
three financial years or any part thereof, the Company shall provide the reasons for not 
spending the amount in its Board Report. 
The Acquirers (New Promoters) are currently in the process of preliminary activities of finalization of 
the specific projects as per Schedule VII, hence the Company could not spend amount of CSR to be 
spend in the financial year 2018-19. The Company is committed to spend in future as per its CSR 
Policy as mentioned in the Directors Report of the Company.  



7. A responsibility statement of the CSR Committee that the implementation and monitoring of 
CSR Policy, is in compliance with CSR objectives and policy of the Company. 
The CSR Committee confirms that the implementation and monitoring of the CSR Policy is in 
compliance with the CSR objectives and Policy of the Company. 

GEETA MANEKSHANA   MURZASH MANEKSHANA  
CHAIRPERSON,CSR COMMITTEE  DIRECTOR  
DIN: 03282077  DIN: 00207311 
PLACE: MUMBAI 
DATE:  24th May, 2019  



ANNEXURE B

PIYUSHKUMAR PARMAR  

B.COM, LL.B,ACS. 

COMPANY SECRETARY 

F-244(Upper portion) Raghuleela Mega Mall ,Behind Poisar Bus Depot ,Off.S.V.Road,Kandivali (  w),Mumbai-400067. 

MOBILE-9820208029/8689895414.Phone No:-02249760939,Email:parmar83@gmail.com 

Form No. MR-3 
SECRETARIAL AUDIT REPORT 

FOR THE FINANCIAL YEAR ENDED 31ST MARCH, 2019 
[Pursuant to section 204(1) of the Companies Act, 2013 and rule 

No.9 of the Companies (Appointment and Remuneration Personnel) 
Rules, 2014] 

To, 
The Members, 
DALAL STREET INVESTMENTS LIMITED 
L65990PN1977PLC141282501,  
301, Chintamani Apartment, 1478, Sadashiv Peth,Pune-411030 

I have conducted the secretarial audit of the compliance of applicable statutory 
provisions and the adherence to good corporate practices by DALAL STREET 

INVESTMENTS LIMITED (hereinafter called “the Company”). Secretarial Audit was 
conducted in a manner that provided myself a reasonable basis for evaluating the 
corporate conducts/statutory compliances and expressing my opinion thereon. 

Based on my verification of the Company’s books, papers, minute books, forms and 
returns filed and other records maintained by the company and also the information 
provided by the Company, it's officers, agents and authorized representatives during 
the conduct of secretarial audit, I hereby report that in my opinion, the Company has, 
during the audit period covering the financial year ended on 31st March, 2019, generally 
complied with the statutory provisions listed hereunder and also that the Company has 
proper board-processes and compliance-mechanism in place to the extent, in the 
manner and subject to the reporting made hereinafter: 

I have examined the books, papers, minute books, forms and returns filed and other 
records maintained by the Company for the financial year ended on 31st March, 2019 
according to the provisions of: 

(i)The Companies Act, 2013 (the Act) and the rules made thereunder; 



(ii)The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules made there 
under;-The Company has received notice under Rule 4 of Securities Contract 
Regulation (Procedure for Holding Inquiry and imposing Penalties by Adjudicating 
officer) Rules ,2005 (SCR Rules) read with Section 23 I (1) and (2) of Securities 
Contracts(Regulation) Act,1956(SCRA) and Rule 3 of SCR Rules 3 of SCR Rules to 
inquiry into and adjudge the alleged violation of provisions of Clause 35 of Listing 
Agreement by Dalal Street Investments Ltd and under Section 23I of the SCRA read 
with Rule 5 of the SCR Adjudication Rules, Adjudication officer has impose a Penalty 
Rs 10,00,000/- (Rupees Ten Lakhs Only) on the Noticee viz.,Dalal Street Investments 
Ltd under Section 23H of SCRA and the company has paid on 08th January,2019. 

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

(iv) Foreign Exchange Management Act, 1999 and the rules and regulations made there 
under to the extent of Foreign Direct Investment, Overseas Direct Investment and 
External Commercial Borrowings; There are no events occurred during the period 
which attracts provisions of these regulations, hence not applicable. 

(v) The following Regulations and Guidelines prescribed under the Securities and 
Exchange Board of India Act, 1992 (‘SEBI Act’):- 

(a) The Securities and Exchange Board of India (Substantial Acquisition of 
Shares and Takeovers) Regulations, 2011;- During the period under review; 
the Open Offer Procedural Formalities were completed. Post which the 
Acquirer (“new promoter”) had taken over the business operations 

(b) The Securities and Exchange Board of India (Prohibition of Insider Trading) 
Regulations, 1992 And Securities and Exchange Board of India (Prohibition 
of Insider Trading) Regulations, 2015; 

(c) The Securities and Exchange Board of India (Issue of Capital and Disclosure 
Requirements) Regulations, 2009;  

(d) The Securities and Exchange Board of India (Share Based Employee Benefits) 
Regulations, 2014: (Not Applicable to the company during audit period). 

(e) The Securities and Exchange Board of India (Issue and Listing of Debt 
Securities) Regulations, 2008: (Not Applicable to the company during audit 
period). 

(f) The Securities and Exchange Board of India (Registrars to an Issue and Share 
Transfer Agents) Regulations, 1993 (Not Applicable to the company during 
audit period). 



(g) The Securities and Exchange Board of India (Delisting of Equity Shares) 
Regulations, 2009: (Not Applicable to the company during audit period).  

(h) The Securities and Exchange Board of India (Buyback of Securities) 
Regulations, 1998: (Not Applicable to the Company during audit period). 

(vi)   The Company has informed that there are no other laws which are specifically 
applicable to the Company. 

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

(i) Secretarial Standards issued by The Institute of Company Secretaries of India.  

(ii) Securities and Exchange Board of India (Listing Obligations and Disclosures 
requirements) Regulations, 2015.  

During the period under review the Company has complied with the provisions of 
above mentioned Acts, Rules, Regulations, Guidelines, Standards, etc. mentioned 
above subject to the following observations: 

1,The Company has received email from BSE under Regulation of SEBI(LODR) 
Regulations,2015 regarding late appointment of Company Secretary in a company and 
imposed a fine of Rs 3540 which is paid by company on 18/02/2019. 
2, The Company has received order from ROC, Pune under section 206(1) of the 
Companies Act, 2013 No.: ROCP/206(1)/2018/103 dated 17th July, 2018-Resignation of 
Statutory Auditor and the company has given reply to ROC dated 13th August, 2018. 
3, The Company has received order from ROC, Pune under Section 206(3) of the 
Companies Act, 2013 No.:ROCP/INQ/2018/3226 dated 15th January,2019 regarding 
furnishing records/documents for verification and the Company has given reply to 
ROC dated 30th January,2019. 

I further report that the Board of Directors of the Company is duly constituted with 
proper balance of Executive Directors, Non-Executive Directors and Independent 
Directors. The changes in the composition/term of the Board of Directors that took 
place during the period under review are carried out in compliance with the provisions 
of the Act. 

Adequate notice is given to all directors to schedule the Board Meetings, agenda and 
detailed notes on agenda are sent at least seven days in advance and a system exists for 
seeking and obtaining further information and clarifications on the agenda items before 
the meeting and for meaningful participation at the meeting. 



All the decision in the board meetings are carried through by majority while there are 
no dissenting members ‘views and hence not captured and recorded as part of the 
minutes. 

I further report that there are adequate systems and processes in the company 
commensurate with the size and operations of the Company to monitor and ensure 
compliance with above referred applicable laws, rules, regulations and guidelines. 

I further report that during the audit period the Company has taken following actions 
or enter into events having a major bearing on the company’s affairs in pursuance of 
the above referred laws, rules, regulations, guidelines, standards, etc.  

 During the period under review; the Open Offer Procedural Formalities were 
completed. Post which the Acquirer (“new promoter”) had taken over the 
business operations and also there was a change in the Board of the Company.    

I further report that during the audit period the company has no specific actions having 
a major bearing on the company’s affairs in pursuance of the above referred laws, rules, 
regulations, guidelines, standards etc. referred to above. 

Piyushkumar Parmar   
Practicing Company Secretaries, 
ACS No. 25675. 
C P No : 11678 

Place: Mumbai. 
Date:  May 24, 2019  



PIYUSHKUMAR PARMAR  

B.COM, LL.B,FCS. 

COMPANY SECRETARY 

F-244(Upper portion) Raghuleela Mega Mall ,Behind Poisar Bus Depot ,Off.S.V.Road,Kandivali (  w),Mumbai-400067. 

MOBILE-9820208029/8689895414.Phone No:-02249760939,Email:parmar83@gmail.com 

To  
The Members, 
DALAL STREET INVESTMENTS LIMITED 
L65990PN1977PLC141282501,  
301, Chintamani Apartment, 1478, Sadashiv Peth ,Pune-411030 

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

Maintenance of secretarial record is the responsibility of the management of the 
Company. My responsibility is to express an opinion on these secretarial records based 
on my audit.  

I have followed the audit practices and process as are appropriate to obtain reasonable 
assurance about the correctness of the contents of the secretarial records. The 
verification was done on test basis to ensure that correct facts are reflected in secretarial 
records. I believe that the process and practices followed, provide a reasonable basis for 
my opinion.    

I have not verified the correctness and appropriateness of financial records and books 
of accounts of the Company.  

Whenever required, I have obtained the management representation about the 
compliance of laws, rules and regulations and happening of events etc.  

The Compliance of the provisions of corporate and other applicable laws, rules, 
regulations, standards is the responsibility of the management. My examination was 
limited to the verification of the procedures on test basis.  

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

Place: Mumbai 
Date:  24/05/2019 

            Piyushkumar Parmar   
Practicing Company Secretaries, 
ACS No. 25675 
C P No : 11678 



ANNEXURE C 

Form No. MGT-9 

EXTRACT OF ANNUAL RETURN

For the financial year ended on 31st March, 2019

[Pursuant to section 92(3) of the Companies Act, 2013 and rule 12(1) of the
Companies (Management and Administration) Rules, 2014]

I.      REGISTRATION AND OTHER DETAILS: 
i) CIN: L65990PN1977PLC141282 
ii) Registration Date: 18/11/1977 
iii) Name of the Company: Dalal Street Investments Limited 
iv) Category / Sub-Category 

of the Company:
Public Company/Limited by shares 

v) Address of the 
Registered office and 
contact details:

301, Chintamani Apartments, 1478,Sadashiv Peth,  
Tilak Road,Pune-411030. 
Tel:22024555, Email id:info@dalalstreetinvestments.com

vi) Whether listed company: Yes 
vii) Name, Address and 

Contact details of 
Registrar and Transfer
Agent, if any

Universal Capital Securities Private Limited. 
21/25,Shakil Niwas, Opp.Satya Saibaba Temple, 
Mahakali Caves Road, Andheri (East), Mumbai-400093. 
Tel:+91(22)28207203-05/28257641.Fax:+91222820/7207

II.    PRINCIPAL BUSINESS ACTIVITIES OF THE COMPANY

All the business activities contributing 10 % or more of the total turnover of the company shall be 
stated:- 

Sl. No. Name and Description  of main 
products / services 

NIC Code of the 
Product/ service 

%  to total turnover 
of the company 

1 Other financial service activities, except 
insurance and pension funding activities

                649          100 

III.    PARTICULARS OF HOLDING, SUBSIDIARY AND ASSOCIATE COMPANIES :   NIL 



IV.       SHARE HOLDING PATTERN  
(Equity Share Capital Breakup as percentage of Total Equity) 

i) Category- wise Share Holding 

Category 
code 

Category of 
Shareholder 

No. of shares held at the beginning of 
the year 

No. of shares held at the end of the 
year 

% 
chang
e 
durin
g the 
year 

Demat Physi
cal 

Total % of 
Total 
Shares 

Demat Phys-
ical 

Total % of 
Total 
Shares 

(A) Promoters

1 Indian

(a) Individuals/ Hindu 
Undivided Family 1862 0 1862 0.59 252569 0 252569 80.16 79.57 

(b) Central Govt(s) 0 0.00 0 0.00 0.00 
(c) State Govt(s) 0 0.00 0 0.00 0.00 
(d) Bodies Corporate 178101 0 178101 56.53 0 0.00 0 0.00 -56.53 
(e) Banks / FI

0 0.00 0 0.00 0.00 
(f) Any Others(Specify)

(e-i)

(e-ii)

Sub Total(A)(1) 179963 0 179963 57.12 252569 0 252569 80.16 23.04

2 Foreign

A NRIs - Individuals 0 0.00 0 0.00 0.00 
B Other Individuals 0 0.00 0 0.00 0.00 
C Bodies Corporate

0 0.00 0 0.00 0.00 
D

Banks / FI 0 0.00 0 0.00 0.00 
E Any Others(Specify)

e-i

e-ii

Sub Total(A)(2)
0 0 0 0.00 0 0 0 0.00 0.00 

Total Shareholding 
of Promoter (A)= 
(A)(1)+(A)(2) 179963 0 179963 57.12 252569 0 252569 80.16 23.04 

(B) Public 
shareholding 

1 Institutions

(a) Mutual  Funds 0 0.00 0 0.00 0.00 
(b) Banks / FI 0 0.00 0 0.00 0.00 
(c) Central Govt(s)

0 0.00 0 0.00 0.00 



(d) State Govt(s) 0 0.00 0 0.00 0.00 
(e) Venture Capital 

Funds 0 0.00 0 0.00 0.00 
(f) Insurance 

Companies 0 0.00 0 0.00 0.00 
(g) FIIs 0 0.00 0 0 0.00 0.00 
(h) Foreign Venture 

Capital Funds 0 0.00 0 0.00 0.00 
(i) Any Other (specify)

(i-ii)

(i-ii)

Sub-Total (B)(1) 0 0 0 0.00 0 0 0 0.00 0.00 

B 2 Non-institutions

(a) Bodies Corporate 52934 225 53159 16.87 6747 225 6972 2.21 -14.66 
(i) Indian 0 0.00 0 0.00 0.00 
(ii) Overseas 0 0.00 0 0.00 0.00 
(b) Individuals

(i) 

Individual 
shareholders 
holding nominal 
share capital up to 
Rs 1 lakh 54828 26056 80884 25.67 53074 952 54026 17.15 -8.52 

(ii) Individual 
shareholders 
holding nominal   
share capital in 
excess of Rs. 1 lakh. 0 0 0.00 0 0 0.00 0.00 

(c) Others (specify)

(i) Clearing Members 701 0 701 0.22 1430 0 1430 0.45 0.23 
(ii) Trusts 100 100 0.03 0 0 0.00 -0.03 
(iii) NRI / OCBs 267 0 267 0.08 56 0 56 0.02 -0.07 
(iv) Foreign Nationals 0 0.00 0 0.00 0.00 
(v) Foreign Corporate 

Body 0 0.00 0 0.00 0.00 
(vi) NBFCs registered 

with RBI 0 0.00 21 21 0.01 0.00 

Sub-Total (B)(2) 108830 26281 135111 42.88 61328 1177 62505 19.84 -23.04 

(B) 
Total         Public 
Shareholding (B)= 
(B)(1)+(B)(2) 108830 26281 135111 42.88 61328 1177 62505 19.84 -23.04 

TOTAL (A)+(B) 288793 26281 315074 100.00 313897 1177 315074 100.00 0.00 

(C) Shares  held  by 
Custodians for 
GDRs & ADRs 0.00 0.00 



GRAND TOTAL 
(A)+(B)+(C) 288793 26281 315074 100.00 313897 1177 315074 100.00 0.00 

 (ii)  Shareholding of Promoters 

Sl. 
No. 

Shareholder's 
Name 

Shareholding at the beginning of 
the year 

Shareholding at the end of the 
year 

No. of 
shares 

% of total 
shares of 
the 
company 

% of 
shares 
pledged 
/encum
bered 
to total 
shares 

No. of 
shares 

% of total 
shares of 
the 
company 

% of 
shares 
pledged 
/encum
bered to 
total 
shares 

% of change 
in 
shareholding 
during the 
year 

1 Rita Pavankumar 1320 0.42 0.00 0 0.00 0.00 0.42

2 Sanwarmal 
Pavankumar Huf 

542 0.17 0.00 0 0.00 0.00 0.17

3 Resham Resha 
Pvt. Ltd. 

90601 28.76 0.00 0 0.00 0.00 28.76

4 Sm Sheti Seva 
Pvt. Ltd. 

87500 27.77 0.00 0 0.00 0.00 27.77

5 Murzash 
Manekshana. 

0 0.00 0.00 252569 80.16 0.00 -80.16

  Total 179963 57.12 0.00 252569 80.16 0.00 -23.04

(iii)  Change in Promoters’ Shareholding  

Sl. 
No.

  Particulars Shareholding at the 
beginning of the year

Cumulative Shareholding  
during the year

No. of 
shares

% of total 
shares of the 
company

No. of 
shares

% of total shares of 
the company

    1   Rita 
Pavankumar 

At the beginning 
of the year 

1320 0.42 0 0 

Add/Less: by 
way of Open 
Offer  

(1320) (0.42) 0 0 

At the End of 
the year

1320 0.42 0 0 



(iv)  Shareholding pattern of top ten Shareholders (other than Directors, Promoters and Holders 
of GDRs and ADRs)

Sl. No. 
Name of the 
shareholder 

Shareholding at the beginning of the year Cumulative Shareholding during the 
year 

WALL 
STREET 
CAPITAL 

MARKET PVT. 
LTD. 

No. of shares 

% of total shares 
of the company 

No. of shares 

% of total shares of the 
company 

1 At the 
beginning of 

the year 

41700 13.23

Date wise Increase / Decrease in Share holding during the year specifying the reasons for increase / decrease 
(e.g. allotment / transfer / bonus/ sweat/equity etc 

Date Reason   

04/01/2019 Transfer -41700 -13.23

At the End of 
the year (or 

on the date of 
separation, if 

separated 
during the 

year 

0 0.00

2 DINESH DHANUKA
At the 

beginning of 
the year 

6113 1.94

Date Reason   

07/12/2018 Transfer -6113 -1.94

At the End of 
the year (or 

on the date of 
separation, if 

separated 
during the 

year 

0 0.00

3 VAISHNAVI V PANDYA 

At the 
beginning of 

the year 

5000 1.59



07/12/2018 Transfer 5000 1.59 10000 3.17

04/01/2019 Transfer -10000 -3.17 0 0

At the End of 
the year (or 

on the date of 
separation, if 

separated 
during the 

year 

0 0.00

4 VIJAY K PANDYA 

At the 
beginning of 

the year 

5000 1.59

07/12/2018 Transfer -5000 -1.59

At the End of 
the year (or 

on the date of 
separation, if 

separated 
during the 

year 

0 0.00

5 BHARATKUMAR RUNGTA HUF . 

At the 
beginning of 

the year 

3347 1.06

At the End of 
the year (or 

on the date of 
separation, if 

separated 
during the 

year 

3347 1.06

6 TINA RUNGTA 

At the 
beginning of 

the year 

2870 0.91

At the End of 
the year (or 

on the date of 
separation, if 

2870 0.91



separated 
during the 

year 

7 SUDHIR SHANKAR BANDIWADEKAR 

At the 
beginning of 

the year 

2526 0.80

14/12/2018 Transfer -2526 -0.80

At the End of 
the year (or 

on the date of 
separation, if 

separated 
during the 

year 

0 0.00

8 MANISHA SUDHIR BANDIWADEKAR 

At the 
beginning of 

the year 

2526 0.80

14/12/2018 Transfer -2526 -0.80

At the End of 
the year (or 

on the date of 
separation, if 

separated 
during the 

year 

0 0.00

9 SUNIL M RANE 

At the 
beginning of 

the year 

2500 0.79

07/12/2018 Transfer -2500 -0.79

At the End of 
the year (or 

on the date of 
separation, if 

separated 
during the 

year 

0 0.00

10 RAJKUMAR NAMDAS 

At the 
beginning of 

the year 

2500 0.79



At the End of 
the year (or 

on the date of 
separation, if 

separated 
during the 

year 

2500 0.79

11 MEENA ANILKUMAR GARODIA 

At the 
beginning of 

the year 

2526 0.80

30/08/2018 Transfer 2526 0.80

07/12/2018 Transfer -5052 -1.60

At the End of 
the year (or 

on the date of 
separation, if 

separated 
during the 

year 

0 0.00

12 ANILKUMAR S GARODIA 

At the 
beginning of 

the year 

2526 0.80

30/08/2018 Transfer -2526 -0.80

At the End of 
the year (or 

on the date of 
separation, if 

separated 
during the 

year 

0 0.00

(v) Shareholding of Directors and Key Managerial Personnel: 

SR 
No.

Shareholding at the
beginning of the year

Cumulative Shareholding
during the year

For Each of 
the 
Directors 
and KMP

No. of 
shares

% of total 
shares of the 
company

No. of 
shares

% of total shares of 
the company

   1 Pavankumar 
Sanwarmal 
(Expired on 
26/10/2017) 



At the beginning 
of the year

970 0.31 0 0 

Less: 
Transmission 
due to death of 
Pavankumar 
Sanwarmal 
19/01/2018

-970 - 0.31 0 0 

At the End of 
the year

0.00 0.00 0.00 0.00 

   2 Rita 
Pavankumar 

At the beginning 
of the year

350 0.11 

Add: 

Transmission 

due to death of 

Pavankumar 

Sanwarmal 

 19/01/2018 

+970 +0.31         1320 0.42 

At the End of 
the year

1320 0.42 

   3 Sudhir S. 
Bandiwadekar 

At the beginning 
of the year

2536 0.80 2536 0.80 

Date wise 
Increase / 
Decrease in 
Share holding 
during the 
year. 

0 0 0 0 

At the End of 
the year

2536 0.80 2536 0.80 

   4 Vijay Pandya 

At the beginning 
of the year

5000 1.59 5000 1.59 

Date wise 
Increase / 
Decrease in 
Shareholding 
during the 

0 0 0 0 

At the End of 
the year

5000 1.59 5000 1.59 



   5 Vikas 
Pavankumar 

At the beginning 
of the year

Nil Nil Nil Nil 

Date wise 
Increase / 
Decrease in 
Shareholding 
during the 
year. 

0 0 0 0 

At the End of 
the year

Nil Nil Nil Nil 

V. INDEBTEDNESS

Indebtedness of the Company including interest outstanding/accrued but not due for 
payment

Secured Loans 
excluding deposits

Unsecured
Loans

Deposits Total
Indebtedness

Indebtedness at the beginning of the 
financial year

 i) Principal Amount

ii) Interest due but not paid  

iii) Interest accrued but not due

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

Total (i+ii+iii) Nil Nil Nil Nil

Change in Indebtedness during the 
financial year

·   Addition

·   Reduction
Nil 
Nil 

Nil 
Nil 

Nil 
Nil 

         Nil 
Nil 

Net Change Nil Nil Nil Nil

Indebtedness a t  the
end of the financial year
i) Principal Amount

ii) Interest due but not paid  

iii) Interest accrued but not due 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

Total (i+ii+iii) Nil Nil Nil Nil



VI.    REMUNERATION OF DIRECTORS AND KEY MANAGERIAL PERSONNEL
A. Remuneration to Managing Director, Whole-time Directors and/or Manager:

Sl. 
no.

Particulars of Remuneration Name of MD/WTD/ 
Manager

Total
Amount

NIL NIL NIL NIL NIL

1. Gross salary
(a) Salary as per provisions contained in 
section 17(1) of the Income-tax Act,
1961

(b) Value of perquisites u/s
17(2) Income-tax Act,
1961

(c) Profits in lieu of salary under section 
17(3) Income- tax Act, 1961

NIL

NIL 

NIL 

NIL

NIL 

NIL 

NIL

NIL 

NIL 

NIL

NIL 

NIL 

NIL

NIL 

NIL 

2. Stock Option NIL NIL NIL NIL NIL

3. Sweat Equity NIL NIL NIL NIL NIL

4. Commission
-   as % of profit
-   others, specify…

NIL NIL NIL NIL NIL

5. Others, please specify NIL NIL NIL NIL NIL

Total (A) NIL NIL NIL NIL NIL

Ceiling as per the Act NIL NIL NIL NIL NIL

B. Remuneration to other directors:

Sl. 
no.

Particulars of Remuneration Name of Directors Total
Amount

NIL NIL NIL NIL NIL

1. Independent Directors

· Fee for attending board committee
meetings

· Commission
· Others, please specify

NIL NIL NIL NIL NIL

Total (1) NIL NIL NIL NIL NIL



2. Other Non-Executive
Directors

· Fee for attending board committee
meetings

· Commission
· Others, please specify

   NIL   NIL   NIL   NIL   NIL 

Total (2) NIL NIL NIL NIL NIL

Total (B)=(1+2) NIL NIL NIL NIL NIL

Total Managerial
Remuneration

NIL NIL NIL NIL NIL

Overall Ceiling as per the Act NIL NIL NIL NIL NIL

C.      REMUNERATION TO KEY MANAGERIAL PERSONNEL OTHER THAN   MD/MANAGER/WTD 

Sl. 
no.

Particulars of
Remuneration

Key Managerial Personnel

CEO Company
Secretary

CFO Total

1.

Gross salary
(a) Salary as per 
provisions contained in 
section 17(1) of the 
Income-tax Act, 1961

(b) Value of 
perquisites u/s

17(2) Income-tax
Act, 1961

(c) Profits in lieu of salary 
under section

17(3) Income-tax
Act, 1961

NIL 

NIL 

NIL 

NIL 

216000

NIL 

NIL 

NIL 

2. Stock Option NIL NIL NIL NIL

3. Sweat Equity NIL NIL NIL NIL

4. Commission
-   as % of profit
- others, specify…

NIL NIL NIL NIL

5. Others, please 
specify

NIL NIL NIL NIL

Total NIL NIL
216000

NIL



     VII. P E N A L T I E S  / PUNISHMENT/ COMPOUNDING OF OFFENCES:

  Type Section of the 
Companies Act 

Brief 
Description 

Details of 
Penalty/Punishmen
t/Compounding 
fees imposed 

Authority
(RD/NCLT/COUR
T)# 

Appeal made, 
if any (give 
details) 

A. COMPANY

Penalty Nil Nil Nil Nil Nil

Punishment Nil Nil Nil Nil Nil

Compounding Nil Nil Nil Nil Nil 

B. DIRECTORS

Penalty Nil Nil Nil Nil Nil

Punishment Nil Nil Nil Nil Nil

Compounding Nil Nil Nil Nil Nil 

C.      OTHER OFFICERS IN DEFAULT

Penalty Nil Nil Nil Nil Nil

Punishment Nil Nil Nil Nil Nil

Compounding Nil Nil Nil Nil Nil 

# Rs. 10 Lacs were paid against the Notice as received under the Securities Contracts (Regulation) Act, 1956.   

By order of the Board of Directors of 
DALAL STREET INVESTMENTS LIMITED 

MURZASH MANEKSHANA     
          DIRECTOR                       

DIN: 00207311                
Place: Mumbai 
Date:24/05/2019. 



ANNEXURE D 

DALAL STREET INVESTMENTS LIMITED
Management Discussion and Analysis Report 

Company Overview 

The Company has been incorporated under the provisions of Indian Companies Act. Earlier the 
Company was registered as a Non-Banking Finance Company (NBFC) with Reserve Bank of India 
(RBI) having registration No. 13.00567 and the same was cancelled vide the order dated 
September 11, 2018 issued by RBI.  The Company continues to mainly undertake business 
activities of providing advisory services and undertaking investment and trading activities within 
the parameters of the regulations/statutes.   

The Total Income for the financial year under review was Rs. 143.00 lakhs as against Rs. 1378.08 
lakhs for the previous financial year registering a decrease of Rs. 1235.08 lakhs. The profit before 
tax was (Rs. 19.20) lakhs and the profit after tax was Rs. 215.55 lakhs for the financial year under 
review as against Rs. 1,140.76 lakhs and Rs. 882.51 lakhs respectively reported for the previous 
financial year. 

There were no material changes and commitments affecting the financial position of the Company, 
between the end of the financial year and the date of this Report. 

Transition of Indian Accounting Standards 

The Company has prepared standalone financial statements for the year ended March 31, 2019, 
in accordance with Ind AS for the first time. The Company has adopted Ind AS notified under 
Section 133 of the Companies Act 2013 read with the Companies (Indian Accounting Standards) 
Rules, 2015 from April 1, 2018 and the effective date of transition is April 1, 2017. 

For the periods up to and including the year ended March 31, 2018, the Company has prepared 
its financial statements in accordance with the accounting standards notified under Section 133 
of the Companies Act, 2013 read together with paragraph 7 of the Companies (Accounts) Rules, 
2014, now referred as “Previous GAAP”. 

In preparing these financial statements, the Company’s opening balance sheet was prepared as at 
April 1, 2017 i.e. the transition date to Ind AS for the Corporation. Accordingly, the impact of 
transition has been recorded in the opening reserves as at April 1, 2017. The corresponding 
figures presented in these results have been prepared on the basis of the previously published 
results under previous GAAP for the relevant periods, duly re-stated to Ind AS. These Ind AS 
adjustments have been audited by the statutory auditors. 

Detailed explanations capturing areas of differences and reconciliations from previous GAAP to 
Ind AS have been provided in the Notes to Accounts which form a part of the financial statements. 

The preparation of financial statements in accordance with Ind AS requires the management to 
make estimates, judgements and assumptions. The application of accounting policies that require 
critical accounting estimates involving complex and subjective judgments and the use of 
assumptions in the financial statements are also disclosed in the Notes to Accounts. 



Takeover 

Mr. Murzash Manekshana (hereinafter referred to as “Acquirer”) has given an open offer during 
the year and acquired to the tune of 72606 shares and 179963 shares respectively from the 
existing members of the Company, which both put together reflect the shareholding percentage 
as 80.16% in the Company.  

Post successful completion of the Open Offer, Mr. Murzash Manekshana has become the new 
promoter of the Company. Change in promoters will definitely empower us to drive the business 
forward. 

Industry 

Currently, the Indian economy seems to be under pressure on various fronts ranging from lack of 

customer demand, lack of liquidity in the banking and NBFC sectors and growing international 

trade wars and uncertainty.  With the re-election of new government in India with a sound 

majority, we expect stability and policy continuity along with the focus on reforms.   

Risk Management 

Our business depends on consumer confidence in the overall economy, economic growth rates, 

and consumer attitudes.  Any adverse economic conditions could affect our business in many 

ways, including by reducing the demand in our customer bases, causing a decline in our revenue.  

Further, volatility in financial market would result in poorer returns from long term investments.  

We have adopted risk management practises commensurate with our business activities.  

Outlook 

An increase in awareness in general, more particularly in smaller cities of our country ensures 

that the retail expansion will continue to be strong. Growing contribution from beyond top 30 

cities will remain our focus area. 



COMPLIANCE WITH THE CORPORATE GOVERNANCE CODE OF CONDUCT 

To,  

The Members of  

DALAL STREET INVESTMENTS LIMITED  

Pune  

The Board has formulated the Code of Conduct for Business Ethics for all Directors and Senior 

Managers of the Company which has been posted on the website of the Company. It is hereby 

affirmed that all Directors and Senior Managers have complied with the Code of Conduct for 

Business Ethics framed by the Company and a confirmation to this effect for the year 2018-19 has 

been obtained from all Directors and Senior Managers.  

BY ORDER OF THE BOARD OF DIRECTORS 

Place :  Mumbai 

Date :   May 24, 2019   

Murzash Manekshana  

Director  



CEO / CFO Certification 

We the undersigned, in our respective capacities as Director and Chief Financial Officer of 
DALAL STREET INVESTMENTS LIMITED (“the Company”) to the best of our knowledge and 
belief certify that: 

a.  We have reviewed financial statements for the year ended March 31, 2019 and that to 
the best of our knowledge and belief, we state that: 

i.  these statements do not contain any materially untrue statement or omit any 
material fact or contain statements that might be misleading; 

ii.  these statements together present a true and fair view of the Company’s affairs and 
are in compliance with existing accounting standards, applicable laws and 
regulations. 

b.  We further state that to the best of our knowledge and belief, no transactions are 
entered into by the Company during the year, which are fraudulent, illegal or violative 
of the Company’s code of conduct. 

c.  We are responsible for establishing and maintaining internal controls over financial 
reporting and that we have evaluated the effectiveness of internal control systems 
pertaining to financial reporting of the Company and have disclosed to the Auditors and 
the Audit Committee, deficiencies in the design or operation of internal controls, if any, 
of which we are aware and the steps we have taken or propose to take to rectify these 
deficiencies. 

d.  We have indicated to the Auditors and the Audit Committee: 

i.  significant changes, if any, in internal control over financial reporting during the 
year; 

ii.  significant changes, if any, in accounting policies during the year and that the same 
have been disclosed in the notes to the financial statements; and 

iii.  instances of significant fraud of which we have become aware and the involvement 
therein, if any, of the management or an employee having a significant role in the 
Company’s internal control system over financial reporting. 

For DALAL STREET INVESTMENTS LIMITED 

MURZASH MANEKSHANA   
Director  

Megha Unadkat  
Chief Financial Officer 

Place: Mumbai  
Date: May 24, 2019 
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