
                                                                                                                                                        ANNEXURE - D
REPORT ON CORPORATE GOVERNANCE

1. COMPANY'S PHILOSOPHY ON CORPORATE GOVERNANCE

YYour Company has implemented and continuously tries to 
improve the Corporate Governance Practices with an attempt to 
meet stakeholders' expectations' and Company's societal 
commitments through high standards of ethics, sound business 
decisions, pr udent nancial  management pract ices, 
professionalism in decision making and conducting the business 
and nally with strict compliance of regulatory guidelines on 
Corporate Governance.
“Transparency, honesty, efciency, complete and timely 
disclosure and sustained enhancement of shareholder's value, 
justice to vendors, employees and the society at large are the 
cardinal principles of Corporate Governance for your Company””

The highlights of the Company's corporate governance 
practices are:

The Company has always conducted itself by adhering to the core 
values of transparency, accountability and integrity in all its 
business practices and management.

Ÿ The Company believes that a business can be successful if it is 
ethical and meets the aspirations of all its stakeholders, which 
include shareholders, employees, suppliers, customers, 
investors, communities and policy-makers. Responsible 
corporate conduct is integral in the way the Company does its 
business.

Ÿ The Company focuses on embracing best corporate practices 
in every facet of its operations for maximising shareholders' 
value.

Ÿ The Company ensures compliance with all applicable laws and 
regulations.

Ÿ The Company believes in carrying out its operations in a 
sustainable manner with optimal utilisation of natural 
resources.

Ÿ The Company engages itself in a credible and transparent 
manner with all its stakeholders to ensure that its long-term 
strategies and vision are communicated well.

The Board of Directors ('the Board') are responsible for and 
committed to sound principles of corporate governance in the 
Company. The Board plays a crucial role in overseeing how the 
management serves the shor t and long-term interests of 
shareholders and other stakeholders. This belief is reected in our 
governance practices, under which we strive to maintain an 
effective, informed and independent Board. We keep our 

governance practices under continuous review and benchmark 
ourselves to best practices across the globe.

CODE/GOVERNANCE POLICIES

Ÿ Whistle Blower Policy
Ÿ Dividend Distribution Policy
Ÿ Risk Management Policy
Ÿ Policy for determination of Materiality
Ÿ Policy on Archival of Documents
Ÿ Corporate Social Responsibility Policy
Ÿ Board Diversity Policy
Ÿ Nomination & Remuneration Policy
Ÿ Policy for Determining Material Subsidiaries
Ÿ Related Party Transactions Policy
Ÿ Familiarisation Programme for Independent Directors
Ÿ Policy on Preservation of Documents
Ÿ Code of practices and procedures for fair disclosures of 

Unpublished price sensitive information

1. BOARD OF DIRECTORS

(a) Composition of Board

The Board of Mishtann is an optimum combination of Executive, 
Non-executive and Independent Directors including Independent 
Woman Director. For the Financial Year ended March 31, 2023 the 
board composition was as follows;

(b) During the Financial Year 2022-2023 Seven Board Meetings 
were held on the following dates;

Promoter & Promoter Group 1

2Executive Directors

3Independent and Non-Executive Directors 

1Non Independent and Non-Executive Directors 

This report is prepared in accordance with the provisions of the Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 ('Listing Regulations') and contains details of Corporate Governance systems and 

processes at Reliance Mishtann Foods Limited ('MFL' or 'the Company'):

Monday, 18 April, 2022

Thursday, 09 June, 2022

Monday, 11 July, 2022

1

2

3

Wednesday, 07 September, 2022

Tuesday, 08 November, 2022

4

5

Saturday, 31 December, 2022

Friday, 20 January, 2023

6

7
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(c) Meetings attended by the Board Members during the Year 2022-2023

Managing Director

Whole time 

Director

Non-executive & 

Independent 

Director

Non-executive & 

Independent 

Director

Non-executive & 

Independent 

Director

Non-executive & 

Non - Independent 

Director

-

-

2

1

-

YES

YES

YES

YES

YES

YES

6- 1 49,76,88,728

-

7

7

7

7

- -

-

-

-

-

7 4
-

-

-

1

4

1

4 -

Mr. Hiteshkumar 

G. Patel

Mr. Navinchandra 

D. Patel

Keval Bhatt

Rajnish Pathak

Ashish Agarwal

Mrs. Bhumi 

Jayantkumar Gor

Name(s) of the 

related party
Category

No. of 

Directorship 

held in other 

listed Entity

No. of Board 

Meeting 

Attended

No. of other

Board

Committees

of which the

Director is a

Chairperson

Attended 

last AGM

No. of

Memberships

of other

Board

Committees

No. of Equity 

shares

held

There is no relationship between directors inter-se.

Minutes of the meetings of all the Board and Committees are 
circulated to all the Directors.

(d) KEY FUNCTIONS OF THE BOARD

The Board performs various statutory and other functions for 
managing the affairs of the Company. The key functions include, 
reviewing and guiding corporate strategy, annual budgets and 
business plans; setting performance objectives; monitoring 
implementation and corporate performance; overseeing major 
capital expenditures; ensuring integrity of the Company's 
accounting and nancial reporting system, nancial and operating 
controls, compliance with applicable laws; appointment and 
removal of Directors and Key Managerial Personnel; and 
evaluating the performance of the Board, its committees and 
individual Directors.

(e) Familiarisation Programme for Independent Directors 
The Company conducts familiarisation programs for Independent 
Directors with regard to their roles, rights, responsibilities towards 
the Company, the business operations of the Company, etc. 
Descriptions of the familiarisation programs extended to the 

Independent Directors is disclosed on the Company website at 
http://www.mishtann.com/uploads/specication/familiarization-
programme-for-independent-directors.PDF

(f) The list of core skills/expertise/competencies identied by 
the board of directors as required in the context of the 
business(es) and sector(s) for it to function effectively and 
those actually available with the board

T h e  D i r e c t o r s  o n  t h e  B o a r d  a r e  e m i n e n t 
industrialists/professionals and have expertise in their respective 
functional areas, bringing with them the reputation of independent 
judgement and experience which adds value to the Company's 
business.

Directors are inducted on the Board on the basis of their 
possession of skills identied by the Board and their special skills 
with regards to the industries/elds they come from.

The brief proles of Directors forming part of this Annual Report 
gives an insight into the education, expertise, skills and experience 
of the Directors, thus bringing in diversity to the Board's 
perspectives. The core skills/expertise/competencies identied by 
the Board of Directors as required in the context of its business(es)
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 and sector(s) for it to function effectively:

i) Knowledge – Understand the Company's business, policies and 
culture (including its mission, vision, values, goals, current 
strategic plan, governance structure, major risks and threats and 
potential opportunities) and knowledge of the industry in which the 
Company operates.

ii) Behavioural skills – Attributes and competencies to use their 
knowledge and skills to function well as team members and to 
interact with key stakeholders.

iii) Strategy and planning – Experience in developing strategies, 
critically accessing strategic opportunities and threats for growth 
of the business in a sustainable manner, assisting the 
management in taking decisions in consideration of the diverse 

and varied business and also uncertain environment.

(iv) Financial/technical/professional skills and specialised 
knowledge to assist the ongoing aspects of the business.

(v) Governance - Experience in developing governance 
framework, serving the best interests of all stakeholders, driving 
Board and management accountability, building long-term 
effective stakeholder engagement and sustaining corporate ethics 
and values.

In terms of the requirement of the Listing Regulations, the Board 
has identied the core skills/expertise/competencies of the 
Directors in the context of the Company's business for effective 
functioning and as available with the Board. These are as follows:

Knowledge

Behavioural skills

Strategy and planning

Financial/technical/ professional skills 

and specialised knowledge to assist 

the ongoing aspects of the business

Governance

Skills /Expertise/ 

Competencies

Navinchandra 

Dahyalal 

Patel

Ashish 

Agarwal

Hiteshkumar 

Gaurishankar 

Patel

Bhumi 

Jayantkumar 

Gor

Keval 

Manuprasad 

Bhatt

Rajnish 

Pathak

(g) The Board conrms that the Independent Directors fulll the 
conditions specied in Section 149 of the Act and Regulation 
16(1)(b) of the Listing Regulations and are independent of the 
management.

(I) SEPARATE MEETING OF INDEPENDENT DIRECTORS

Schedule IV of the Companies Act, 2013 and Regulation 25(3) of 
the SEBI Listing Regulations, mandates the Independent Directors 
of the Company to hold at least one meeting in a nancial year 
without the attendance of Non-Independent Directors and 
members of the management. The separate Independent 
Directors' meeting was scheduled and on March 30th, 2023.
 
The meeting was chaired by Mr. Bhumi Gor, Independent Director, 
wherein the Independent Directors, inter alia, discussed the 

following: 

Ÿ Reviewed the performance of Non-Independent Directors and 
the Board as a whole; 

Ÿ Reviewed the performance of the Chairman of the Company, 
taking into account the views of Executive Directors and Non-
Executive Directors; 

Ÿ Assessed the quality, quantity and timeliness of ow of 
information between the Company's management and the 
Board that is necessary for the Board to effectively and 
reasonably perform its duties.

All the Independent Directors were present at this meeting. The 
outcome of the meeting was apprised to the Chairman of the 
Company
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2. COMMITTEES OF BOARD

(1) Audit Committee

Brief description of terms of reference:

A. Powers of Audit Committee 

The Audit Committee shall have powers, including the following: 

1. to investigate any activity within its terms of reference;

2. to seek information from any employee;

3. to obtain outside legal or other professional advice;

4. to secure attendance of outsiders with relevant expertise, if it 
considers necessary; and

5. such other powers as may be prescribed under the Companies 
Act and SEBI Listing Regulations.

Role of Audit Committee

The role of the Audit Committee shall include the following: 

(1) oversight of nancial reporting process and the disclosure of 
nancial information relating to Mishtann Foods Limited (the 
“Company”) to ensure that the nancial statements are correct, 
sufcient and credible;

(2) recommendation for appointment, re-appointment, 
replacement, remuneration and terms of appointment of auditors 
of the Company and the xation of the audit fee;

(3) approval of payment to statutory auditors for any other 
services rendered by the statutory auditors; 

(4) formulation of a policy on related party transactions, which 
shall include materiality of related party transactions;

(5) reviewing, at least on a quarterly basis, the details of related 
party transactions entered into by the Company pursuant to each 
of the omnibus approvals given;

(6) examining and reviewing, with the management, the annual 
nancial statements and auditor's repor t thereon before 
submission to the Board for approval, with particular reference to: 

Ÿ  Matters required to be included in the director's responsibility 
statement to be included in the Board's report in terms of 
clause (c) of sub-section 3 of section 134 of the Companies 

Act, 2013;
Ÿ Changes, if any, in accounting policies and practices and 

reasons for the same;
Ÿ Major accounting entries involving estimates based on the 

exercise of judgment by management;
Ÿ Signicant adjustments made in the nancial statements 

arising out of audit ndings;
Ÿ Compliance with listing and other legal requirements relating to 

nancial statements;
Ÿ Disclosure of any related party transactions; and
Ÿ Modied opinion(s) in the draft audit report.

(7)  reviewing, with the management, the quarterly, half-yearly and 
annual nancial statements before submission to the Board for 
approval;

(8) reviewing, with the management, the statement of uses / 
application of funds raised through an issue (public issue, rights 
issue, preferential issue, etc.), the statement of funds utilised for 
purposes other than those stated in the Issue document / 
prospectus / notice and the report submitted by the monitoring 
agency monitoring the utilisation of proceeds of a public or rights 
issue, and making appropriate recommendations to the board of 
directors of the Company (the “Board” or “Board of Directors”) to 
take up steps in this matter;

(9) reviewing and monitoring the auditor's independence and 
performance, and effectiveness of audit process;

(10) approval of any subsequent modication of transactions of 
the Company with related parties and omnibus approval for related 
party transactions proposed to be entered into by the Company, 
subject to the conditions as may be prescribed;

Explanation: The term "related party transactions" shall have the 
same meaning as provided in Clause2(zc) of the SEBI Listing 
Regulations and/or the applicable Accounting Standards and/or 
the Companies Act, 2013.

(11) scrutiny of inter-corporate loans and investments;

(12) valuation of undertakings or assets of the Company, wherever 
it is necessary;

(13) evaluation of internal nancial controls and risk management 
systems;

(14) reviewing, with the management, performance of statutory 
and internal auditors, adequacy of the internal control systems;
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(15) reviewing the adequacy of internal audit function, if any, 
including the structure of the internal audit department, stafng 
and seniority of the ofcial heading the department, reporting 
structure coverage and frequency of internal audit;

(16) discussion with internal auditors of any signicant ndings 
and follow up there on;

(17) reviewing the ndings of any internal investigations by the 
internal auditors into matters where there is suspected fraud or 
irregularity or a failure of internal control systems of a material 
nature and reporting the matter to the Board

(18) discussion with statutory auditors before the audit 
commences, about the nature and scope of audit as well as post-
audit discussion to ascertain any area of concern;
 
(19) recommending to the board of directors the appointment and 
removal of the external auditor, xation of audit fees and approval 
for payment for any other services;

(20) monitoring the end use of funds raised through public offers 
and related matters;

(21) looking into the reasons for substantial defaults in the 
payment to depositors, debenture holders, shareholders (in case 
of non-payment of declared dividends) and creditors;

(22) reviewing the functioning of the whistle blower mechanism;

(23)monitoring the end use of funds raised through public offers 
and related matters;

(24) overseeing the vigil mechanism established by the Company, 
with the chairman of the Audit Committee directly hearing 
grievances of victimization of employees and directors, who used 
vigil mechanism to report genuine concerns in appropriate and 
exceptional cases;

(25) approval of appointment of chief nancial ofcer (i.e., the 
whole-time nance Director or any other person heading the 
nance function or discharging that function) after assessing the 
qualications, experience and background, etc. of the candidate;

(26) To formulate, review and make recommendations to the 
Board to amend the Terms of Reference of Audit Committee from 
time to time;

(27) consider and comment on rationale, cost-benets and impact 
of schemes involving merger, demerger, amalgamation etc., on the 
Company and its shareholders; and

(28) carrying out any other functions required to be carried out by 

the Audit Committee as contained in the SEBI Listing Regulations, 
Companies Act, 2013, uniform listing agreements and/or any 
other applicable law, as and when amended from time to time.”

As required under Regulation 18(3) of SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015, the Audit 
Committee had reviewed the following information:

1. Management discussion and analysis of nancial condition and 
results of operations;

2. Management letters / letters of internal control weaknesses 
issued by the statutory auditors;

3. Internal audit reports relating to internal control weaknesses;

4.The appointment, removal and terms of remuneration of the 
chief internal auditor;

5. Statement of deviations in terms of the SEBI Listing Regulations: 

(a) quar terly statement of deviation(s) including report of 
monitoring agency, if applicable, submitted to stock 
exchange(s)where the Equity Shares are proposed to be listed in 
terms of the SEBI Listing Regulations; and

(b) annual statement of funds utilised for purposes other than 
those stated in the offer document/prospectus/notice in terms of 
the SEBI Listing Regulations.

6.review the nancial statements, in particular, the investments 
made by any unlisted subsidiary;

7. Such information as may be prescribed under the Companies 
Act and SEBI Listing Regulations.

During the year six meetings of Audit Committee were held on 
the following dates:

The constitution, composition and attendance details of the 
Audit Committee are as under:

The audit Committee as on March 31, 2023 comprises of three 
Non-executive and Independent Directors.

1 Monday, April 18, 2022

Thursday, June 09, 2022

Monday, July 11, 2022

Saturday, December 31, 2022

Tuesday, November 08, 2022

Friday, January 20, 2023

2

3

5

4

6
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2) Nomination and Remuneration Committee

Brief description of terms of reference:

The Committee has adopted a policy relating to the appointment 
and remuneration of Directors, Key Managerial Personnel and 
Senior Management employees.

The role of Nomination and Remuneration Committee is as 
follows:
 
(1) Formulation of the criteria for determining qualications, 
positive attributes and independence of a director and recommend 
to the board of directors of the Company (the “Board” or “Board of 
Directors”) a policy relating to the remuneration of the directors, 
key managerial personnel and other employees (“Remuneration 
Policy”).

The Nomination and Remuneration Committee, while formulating 
the above policy, should ensure that:

(i) the level and composition of remuneration be reasonable and 
sufcient to attract, retain and motivate directors of the quality 
required to run our Company successfully

(ii) relationship of remuneration to performance is clear and meets 
appropriate performance benchmarks; and 

(iii) remuneration to directors, key managerial personnel and 
senior management involves a balance between xed and 
incentive pay reecting short- and long-term performance 
objectives appropriate to the working of the Company and its 
goals.

(2) For every appointment of an independent director, evaluating 
the balance of skills, knowledge and experience on the Board and 
on the basis of such evaluation, preparing a description of the role 
and capabilities required of an independent director. The person 
recommended to the Board for appointment as an independent 
director shall have the capabilities identied in such description. 
For the purpose of identifying suitable candidates, the Nomination 
and Remuneration Committee may: (a) use the services of an 
external agencies, if required; (b) consider candidates from a wide 
range of backgrounds, having due regard to diversity; and (c) 
consider the time commitments of the candidates. 

(3) Formulation of criteria for evaluation of independent directors 

and the Board;

(4) Devising a policy on Board diversity;

(5) Identifying persons who are qualied to become directors and 
who may be appointed in senior management in accordance with 
the criteria laid down, and recommend to the Board their 
appointment and removal and carrying out evaluation of every 
director's performance (including independent director);

(6) Analysing, monitoring and reviewing various human resource 
and compensation matters; 

(7) Deciding whether to extend or continue the term of 
appointment of the independent director, on the basis of the report 
of performance evaluation of independent directors;

(8) Determining the Company's policy on specic remuneration 
packages for executive directors including pension rights and any 
compensation payment, and determining remuneration packages 
of such directors;

(9) Recommending to the board, all remuneration, in whatever 
form, payable to senior management and other staff, as deemed 
necessary;

(10) Carrying out any other functions required to be carried out by 
the Nomination and Remuneration Committee as contained in the 
SEBI Listing Regulations or any other applicable law, as and when 
amended from time to time;

(11) Reviewing and approving the Company's compensation 
strategy from time to time in the context of the then current Indian 
market in accordance with applicable laws;

(12) Perform such functions as are required to be performed by 
the compensation committee under the Securities and Exchange 
Board of India (Share Based Employee Benets and Sweat Equity) 
Regulations, 2021, if applicable;

(a) To administer the employee stock option scheme/plan 
approved by the Board and shareholders of the Company in 
accordance with the terms of such scheme/plan (“ESOP 
Scheme”) including the following:

i. determining the eligibility of employees to participate under the 
ESOP Scheme;

ii. determining the quantum of option to be granted under the ESOP 
Scheme per employee and in aggregate; 

iii. date of grant;

Name of Director

Mr. Rajnish Pathak

Ms. Bhumi Gor

Mr. Ashish Agarwal

Member 6

Chairperson 6

Member 6

Title
No. of meetings 

attended
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iv. determining the exercise price of the option under the ESOP 
Scheme;

v. the conditions under which option may vest in employee and 
may lapse in case of termination of employment for misconduct;

vi. the exercise period within which the employee should exercise 
the option and that option would lapse on failure to exercise the 
option within the exercise period;

vii. the specied time period within which the employee shall 
exercise the vested option in the event of termination or resignation 
of an employee;

viii. the right of an employee to exercise all the options vested in 
him at one time or at various points of time within the exercise 
period;

ix. re-pricing of the options which are not exercised, whether or not 
they have been vested if stock option rendered unattractive due to 
fall in the market price of the equity shares;

x. the grant, vest and exercise of option in case of employees who 
are on long leave;

xi. allow exercise of unvested options on such terms and 
conditions as it may deem t;

xii. the procedure for cashless exercise of options;

xiii. forfeiture/ cancellation of options granted; 

xiv. formulating and implementing the procedure for making a fair 
and reasonable adjustment to the number of options and to the 
exercise price in case of corporate actions such as rights issues, 
bonus issues, merger, sale of division and others. In this regard 
following shall be taken into consideration:

Ÿ the number and the price of stock option shall be adjusted in a 
manner such that total value of the option to the employee 
remains the same after the corporate action;

Ÿ for this purpose, follow global best practices in this area 
including the procedures followed by the derivative markets in 
India and abroad may be considered; and

Ÿ the vesting period and the life of the option shall be left 
unaltered as far as possible to protect the rights of the 
employee who is granted such option.

(13) Construing and interpreting the ESOP Scheme and any 
agreements dening the rights and obligations of the Company and 
eligible employees under the ESOP Scheme, and prescribing, 
amending and/or rescinding rules and regulations relating to the 
administration of the ESOP Scheme.

(14) Frame suitable policies, procedures and systems to ensure 
that there is no violation of securities laws, as amended from time 
to time, including:

(a) the Securities and Exchange Board of India (Prohibition of 
Insider Trading) Regulations, 2015; and

(b) the Securities and Exchange Board of India (Prohibition of 
Fraudulent and Unfair Trade Practices relating to Securities Market) 
Regulations, 2003, by the trust, the Company and its employees, 
as applicable.

(15) Perform such other activities as may be delegated by the 
Board or specied/ provided under the Companies Act, 2013 to the 
extent notied and effective, as amended or by the Securities and 
Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended or by any other 
applicable law or regulatory authority.

16) To consider any other matters as may be requested by the 
Board; and

(17) To make available its terms of reference and review annually 
those terms of reference and its own effectiveness and 
recommend any necessary changes to the Board.

The committee is authorised by the Board to:

(a) investigate any activity within its terms of reference;

(b) seek any information from any employee of the Company or 
any associate or subsidiary, joint venture Company in order to 
perform its duties and all employees are directed by the Board to 
co-operate with any request made by the Committee; and

(c) call any director or other employee to be present at a meeting of 
the Committee as and when required.

If the Committee considers it necessary so to do it is authorised to 
obtain appropriate external advice including but not limited to legal 
and professional advice to assist it in the performance of its duties 
and to secure the services of outsiders with relevant experience 
and expertise and to invite those persons to attend at meetings of 
the Committee. The cost of obtaining any advice or services shall 
be paid by the Company within the limits as authorised by the 
Board.

During the Year two meetings of NRC were held on the following 
dates:
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The constitution, composition and attendance details of the NRC 
are as under:

The Nomination and Remuneration Committee as on March 31, 
2023 comprises of three Non-executive and Independent 
Directors.

Performance evaluation criteria for Directors

During the year, the Board adopted a formal mechanism for 
evaluating its performance as well as that of its Committees and 
individual Directors, including the Chairman of the Board. The 
exercise was carried out through a structured evaluation process 
covering various aspects of the Boards functioning such as 
composition of the Board & committees, experience & 
competencies, performance of specic duties & obligations, 
governance issues etc. Separate exercise was carried out to 
evaluate the performance of individual Directors including the 
Board Chairman who were evaluated on parameters such as 
attendance, contribution at the meetings and otherwise, 
independent judgment, safeguarding of minority shareholders 
interest etc.

The evaluation of the Independent Directors was carried out by the 
entire Board and that of the Chairman and the Non-Independent 
Directors were carried out by the Independent Directors.

The Directors were satised with the evaluation results, which 
reected the overall engagement of the Board and its Committees 
with the Company.

Remuneration of directors

(a)There were no pecuniary relationship or transactions with the 
Non-executive directors during the year. The company do not pay 
sitting fees or commissions to the Non-executive directors.

(b)The criteria for making payments to non-executive directors are 
placed on the company's website at
http://www.mishtann.com/uploads/specication/criteria-for-
making-payment-to-non-executive-directors.PDF

(c) Remuneration details of Directors

3 )  S TA K E H O L D E R S '  G R I E V A N C E  C O M M I T T E E  / 
STAKEHOLDERS RELATIONSHIP COMMITTEE

The dates of the four meetings of the committee held during the 
year are following:

The committee composes of the following Non-executive and 
Non-Independent Directors:

Complaints status for the period 01-04-2022 to 31-03-2023

Name and Designation of the Compliance Ofcer
Ms. Shivangi Shah, Company Secretary & Compliance Ofcer of 
the Company.

The Stakeholders Relationship Committee also have the 
following roles;

(1) Resolving the grievances of the security holders of the listed 
entity including complaints related to transfer of shares or 
debentures, including non-receipt of share or debenture 
c e r t i  c a t e s  a n d  r e v i e w  o f  c a s e s  f o r  r e f u s a l  o f 
transfer/transmission of shares and debentures, non-receipt of 
annual report or balance sheet, non-receipt of declared dividends, 
issue of new/duplicate certicates, general meetings etc. and 
assisting with quarterly reporting of such complaints;

(2) Review of measures taken for effective exercise of voting rights 
by shareholders;

(3) Investigating complaints relating to allotment of shares, 
approval of transfer or transmission of shares, debentures or any
other securities

1 Monday, April 18, 2022

Wednesday, September 07, 20222

Name of Director

Mr. Rajnish Pathak

Mrs. Bhumi Gor

Mr. Ashish Agarwal

Member 2

Chairperson 2

Member 2

Title
No. of meetings 

attended

Name of Director
Remuneration inclusive of 

all benets per Annum in Rs.

NIL

6,50,000

Mr. Hiteshkumar G. Patel

Mr. Navinchandra D. Patel

1 Thursday, April 07, 2022

Monday, July 18, 2022

Friday, January 06, 2023

Friday, October 21, 2022

2

4

3

Name of Director

Mr. Rajnish Pathak

Ms. Bhumi Gor

Mr. Ashish Agarwal

Member 4

Chairperson 4

Member 4

Title
No. of meetings 

attended

Number of 
complaints received 

Number of 
complains pending

Number of 
complains resolved

30333
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(4)Giving effect to all transfer/transmission of shares and 
debentures, dematerialisation of shares and re-materialisation of 
shares, split and issue of duplicate/consolidated share 
certicates, compliance with all the requirements related to 
shares, debentures and other securities from time to time

(5) Review of adherence to the service standards adopted by the 
listed entity in respect of various services being rendered by the 
registrar and share transfer agent of the Company and to 
recommend measures for overall improvement in the quality of 
investor services; 

(6) Review of the various measures and initiatives taken by the 
listed entity for reducing the quantum of unclaimed dividends and 
ensuring t imely receipt of div idend war rants/annual 
reports/statutory notices by the shareholders of the company;

(7) To approve allotment of shares, debentures or any other 
securities as per the authority conferred / to be conferred to the 
Committee by the Board of Directors from time to time; 

(8) To approve requests for transfer, transposition, deletion, 
consolidation, sub-division, change of name, dematerialization, 
rematerialisation etc. of shares, debentures and other securities;

(9) To monitor and expedite the status and process of 
dematerialization and rematerialisation of shares, debentures and 
other securities of the Company;

(10)Carrying out such other functions as may be specied by the 
Board from time to time or specied/provided under the 
Companies Act or SEBI Listing Regulations, or by any other 
regulatory authority; and

(11) Such terms of reference as may be prescribed under the 
Companies Act and SEBI Listing Regulations.

4) CORPORATE SOCIAL RESPONISIBLITY COMMITTEE

The dates of the two meetings of the committee held during the 
year are following:

The committee composes of the following Non-executive and 
Non-Independent Directors:

The Corporate Social Responsibility Committee also have the 
following roles;

(a) formulate and recommend to the Board, a “Corporate Social 
Responsibility Policy” which shall indicate the activities to be 
undertaken by the Company as specied in Schedule VII of the 
Companies Act, 2013 and the rules made thereunder, as 
amended, monitor the implementation of the same from time to 
time, and make any revisions therein as and when decided by the 
Board;

(b)identify corporate social responsibility policy partners and 
corporate social responsibility policy programmes;

(c) review and recommend the amount of expenditure to be 
incurred on the activities referred to in clause (a) and the 
distribution of the same to various corporate social responsibility 
programs undertaken by the Company;

(d) delegate responsibilities to the corporate social responsibility 
team and supervise proper execution of all delegated 
responsibilities;

(e) review and monitor the implementation of corporate social 
responsibility programmes and issuing necessary directions as 
required for proper implementation and timely completion of 
corporate social responsibility programmes;

(f) any other matter as the Corporate Social Responsibility 
Committee may deem appropriate after approval of the Board or as 
may be directed by the Board, from time to time; 

(g) The Corporate Social Responsibility Committee shall formulate 
and recommend to the Board, an annual action plan in pursuance 
of its corporate social responsibility policy, which shall include the 
following:

(i) the list of corporate social responsibility projects or 
programmes that are approved to be undertaken in areas or 
subjects specied in Schedule VII of the Companies Act; 
(ii) the manner of execution of such projects or programmes as 
specied in the rules notied under the Companies Act; 
(iii) the modalities of utilisation of funds and implementation 
schedules for the projects or programmes; 
(iv) monitoring and reporting mechanism for the projects or 
programmes; and
(v) details of need and impact assessment, if any, for the projects 
undertaken by the Company; 

(h)exercise such other powers as may be conferred upon the 
Corporate Social Responsibility Committee in terms of the 
provisions of Section 135 of the Companies Act.

1 Monday, July 11, 2022

Thursday, March 30, 20232

Name of Director

Mr. Rajnish Pathak

Mrs. Bhumi Gor

Mr. Ashish Agarwal

Member 2

Chairperson 2

Member 2

Title
No. of meetings 

attended
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5) RISK MANAGEMENT COMMITTEE

The dates of the two meetings of the committee held during the 
year are following:

The committee composes of the following executive and Non-
executive Directors:

The Risk Management Committee also have the following roles;

(i) To formulate a detailed risk management policy which shall 
include:

Ÿ framework for identication of internal and external risks 
specically faced by the Company, in particular including 
nancial, operational, sectoral, sustainability (particularly, 
Environmental, Social and Governance (ESG) related risks), 
information, cyber security risks or any other risk as may be 
determined;

Ÿ Measures for risk mitigation including systems and processes 
for internal control of identied risks; and

Ÿ Business continuity plan.

(ii)To ensure that appropriate methodology, processes and 
systems are in place to monitor and evaluate risks associated with 
the business of the Company;

(iii) To monitor and oversee implementation of the risk 

management policy, including evaluating the adequacy of risk 
management systems;

(iv) To periodically review the risk management policy, at least 
once in two years, including by considering the changing industry 
dynamics and evolving complexity;

(v) To keep the board of directors informed about the nature and 
content of its discussions, recommendations and actions to be 
taken;

(vi) The appointment, removal and terms of remuneration of the 
Chief Risk Ofcer shall be subject to review by the Risk 
Management Committee.

(vii) To seek information from any employee, obtain outside legal 
or other professional advice and secure attendance of outsiders 
with relevant expertise, if it considers necessary.

(viii) Laying down risk assessment and minimization procedures 
and the procedures to inform Board of the same;

(ix) Framing, implementing, reviewing and monitoring the risk 
management plan for the Company and such other functions, 
including cyber security, as may be delegated by the Board; and

(x) Performing such other activities as may be delegated by the 
Board and/or are statutorily prescribed under any law to be 
attended to by the Risk Management Committee.”

3. GENERAL BODY MEETINGS

a) A brief summary of last three Annual General meetings and 
special resolution passed;

1 Monday, July 11, 2022

Thursday, March 30, 20232

Name of Director

Mr. Hiteshkumar Patel

Mrs. Bhumi Gor

Mr. Keval Bhatt

Chairperson 2

Member 2

Member 2

Title
No. of meetings 

attended

Financial Year Day, Date and Time 

Tuesday, September 

21st, 2021 at 11.30 a.m

Friday, September 

30th, 2022 at 10.00 a.m

Thursday, September 

24th, 2020, at 11.30 a.m

8

0

Through VC

Through VC

Through VC

1

2020-2021

2021-2022

2019-2020

Venue of the Annual General Meeting
No. Of Special resolution 

passed
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(b) Special Resolutions passed in 41st Annual General Meeting 
are as follows: 

(1) Appointment of Mr. Ashish Agarwal (DIN: 06904914), as an 
Independent Director of the Company. 

(2) Appointment of Mr. Rajnish Pathak (DIN: 08764000) as an 
Independent Director of the Company

(3) Alteration of the Object Clause of the Memorandum of 
Association of the Company

(4) Adoption of new set of Articles of Association of the Company 
Containing Regulations in Conformity with the Companies Act, 
2013:

(c) Special Resolutions passed in 40th Annual General Meeting 
are as follows:

1. Re-appointment of Mr. Hiteshkumar G. Patel (DIN: 05340865), 
as Managing Director of the Company

(d) Extra ordinary General Meeting

No Extra ordinary general Meeting was held during Financial Year 
2022-2023.

(e) Postal Ballot:

1. Two Ordinary Resolutions were passed through Postal Ballot e-
voting only commenced on Sunday, 24 April, 2022 and end at 
Tuesday, 24 May, 2022:

a. To Increase Authorized Share Capital of the Company and 
Consequent Alteration in Capital Clause of the Memorandum of 
Association of the Company. 

b. To Issue Bonus Shares

2. One Ordinary Resolution was passed through Postal Ballot e-
voting only commenced on Wednesday, 8 February, 2023 and end 
at Thursday, 9 March, 2023

a. To Increase Authorized Share Capital of the Company and 
Consequent Alteration in Capital Clause of the Memorandum of 
Association of the Company. 

1. MEANS OF COMMUNICATION

1. The un-audited quarterly/half yearly results are announced 
within forty-ve days of the close of the quarter. The audited annual 
results are announced within sixty days from the closure of the 
nancial year, as per the requirement of the listing regulations.

2. The approved nancial results are sent to the stock exchanges 
forthwith and published in 'Financial Express' (English newspaper) 
and 'Financial Express' (local language Gujarati newspaper) within 
forty-eight hours of approval thereof.

3. The Company's nancial results are displayed on the 
Company's website: www.mishtann.com

4. Management Discussion and Analysis report forms a part of the 
annual report.

5. The quar terly results, shareholding pattern, quar terly 
compliances and all other corporate communication to the stock 
exchanges, viz. BSE Limited and Metropolitan Stock Exchange of 
India Limited are led electronically. The Company has complied 
with ling submissions through BSE's BSE Listing Centre. 
Likewise, the said information is also led electronically with MSEI 
through MSEI's My Listing portal.

6. A separate dedicated section under “Investor Relations”, on the 
Company's website gives information on shareholding pattern, 
quarterly/half yearly results and other relevant information of 
interest to the investors/public.

7. SEBI processes investor complaints in a centralised web-based 
complaints redressal system, i.e. SCORES. Through this system a 
shareholder can lodge a complaint against the Company for 
redressal of his grievance. The Company uploads the action taken 
report on the complaint, which can be viewed by the shareholder. 
The Company and shareholder can seek and provide clarications 
online through SEBI.

8. The Company has an email-ID for investor services, i.e. 
cs@mishtann.com and the same is prominently displayed on the 
Company's website, i.e. www.mishtann.com

2. GENERAL SHAREHOLDER INFORMATION

(a) Annual General Meeting:  11:00 A.M. Friday, September 29, 
2023 through Video Conferencing (“VC”)/Other Audio Visual 
Means (“OAVM”)

(b) Financial Year: April 01, 2022 to March 31, 2023

(c) Dividend Payment Date: Final Dividend will be paid within the 
stipulated time after declaration by the members at the ensuing 
Annual General Meeting.

(d) Record Date for payment of Dividend: 22nd September, 2023

(e) Listing on Stock Exchanges
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Name of the 
Stock Exchange

Stock Code

ISIN (International
Securities Identication

Number)

INE094S01041

INE094S01041

539594

MISHTANN

Bombay Stock Exchange 
Limited Address: P.J. Towers 
Dalal Street, Mumbai-400001

Metropolitan Stock Exchange 
of India Limited
Address: 4th Vibgyor Tower, 
Opp. Trident Hotel, Bandra-
Kurla Complex, 
Mumbai-400098

The Annual Listing Fees for the year 2023-2024 to BSE Limited and 
Metropolitan Stock Exchange of India Limited has been paid where 
the Company's Equity Shares are listed.

(f) Market Price data

The details of monthly high/low market price of the equity shares of 
the Company at BSE Ltd (BSE) and at the Metropolitan Stock 
Exchange of India Ltd (MSEI) for the year under review is provided 
hereunder:

(g) Performance in comparison to Broad-based Indices

(h) The Company's Equity Shares are not suspended from trading 
in the Financial Year 2022-2023.

i) Registrar & Share Transfer Agent

Name:     MCS Share Transfer Agent Limited
Address: 1) 383 Lake Gardens, 1st Floor, Kolkata - 700045
              2) 201, Shatdal Complex, Opp. Bata Show Room,
                  Ashram Road, Ahmedabad - 380009
Tel:        079 2658 0461, 0462,0463, 
             033-4072 4051,4052,4053,4054
Fax:      033-40724050

E-mail : mcsstaahmd@gmail.com

For any assistance regarding dematerialisation of shares, 
share transfers, transmissions, change of address, non-
receipt of dividend or any other query relating to shares, 
please write to our RTA at the aforesaid address.

For convenience of Members, documents will also be 
accepted at the Registered Ofce of the Company during 
working hours between Monday to Friday (10:00 a.m. to 
6:00 p.m.), except public holidays.

(j) Share Transfer System

Applications for transfer of shares held in physical form are 
received at the ofce of the Registrars & Share Transfer 
Agents of the Company. All valid transfers are processed and 
registered within stipulated time.

Shares held in dematerialised form are electronically traded 
through the Depositories.

Requests for dematerialisation of physical shares are 
processed and completed within a period of 21 days from the 
date of receipt, provided they are in order in every respect. 
Bad deliveries are immediately returned to Depository 
Participants under advice to the Members.

(k) Distribution of Shareholding

Month High Price Low Price

23.25

20.05

8.55

8.18

7.90

8.86

8.65

8.83

8.65

8.78

8.10

7.15

30.95

25.45

24.20

9.80

11.29

11.00

10.30

10.70

10.10

10.77

9.65

9.04

Apr-22

May-22

June-22

July-22

Aug-22

Sep-22

Oct-22

Nov-22

Dec-22

Jan-23

Feb-23

Mar-23

S&P BSE 400 
MidSmallCap 

Index

BSE Fast Moving 
Consumer 

Goods INDEX

Mishtann 
Closing Price

Month

Apr-22

May-22

June-22

July-22

Aug-22

Sep-22

14,082.17

14,166.70

13,766.10

15,489.37

15,954.27

16,180.06

6,562.72

6,172.72

5,794.89

6,369.09

6,741.41

6,649.31

24.25

23.60

9.10

8.95

8.90

10.82

10.00

9.12

9.37

8.15

9.16

7.73

Oct-22

Nov-22

Dec-22

Jan-23

Feb-23

Mar-23

16,131.19

16,525.65

16,075.30

16,108.25

16,162.14

16,487.02

6,776.40

6,943.23

6,817.38

6,671.84

6,527.21

6,454.17
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(l)  Dematerialization of Shares and Liquidity

(m) Outstanding Global Depository Receipts or American 
Depository Receipts or warrants or any convertible instruments
There are no outstanding GDRs / ADRs / Warrants or any 
convertible instruments as at March 31, 2023.

(n) Commodity price risk or foreign exchange risk and hedging 
activities: Not Applicable

(o) Plant Location

Survey No. 252, At Kabori, Himatnagar- Dhansura Highway, Ta. 
Talod, Dist. Sabarkantha- 383305 Gujarat, India

(p) Address for Correspondence

B-905, Empire Business Hub, Opp. Shakti Farm, Science City 
Road, Sola, Daskroi, Ahmedabad, Gujarat 380060

(q) Credit Ratings: 

No credit ratings obtained by the Company during the relevant 
nancial year for any debt instruments, xed deposit programme, 
any scheme or proposal, involving mobilization of funds, whether 
in India or abroad.

3. CODE OF BUSINESS CONDUCT & ETHICS

The Company has adopted a Code of Business Conduct & Ethics 
for all employees and for members of the Board and senior 
management personnel. The Company, through its Code of 
Conduct, provides guiding principles of conduct to promote ethical 
conduct of business, conrms to equitable treatment of all 
stakeholders, and to avoid practices like bribery, corruption and 
anti-competitive practices. 

All members of the Board and senior management personnel have 
afrmed compliance with the Code of Conduct for Board and 
senior management for the nancial year 2022-2023. The 
declaration to this effect signed by Mr. Hiteshkumar Gurishankar 
Patel Promoter & Managing Director of the Company, is annexed   

Category of Shareholders No. of Shareholders % of Total Shares

-

-

-

98.20

0.15

1.65

100

-

-

-

93909

96

587

94592

Indian Public (including Promoter & Promoter Group)

Other Bodies Corporate

NRI

HUF

Shares underlying Drs

Shares held by Employee Trusts

Total

1-500

3001-4000

501-1000

4001-5000

1001-2000

5001-10000

2001-3000

10001-50000

50001-100000

100001 and above

 Total

8703799       

5914508

9836333       

7582739

12103958        

19955850

7929743

40530662

14248990

873193418

100,00,00,000

63831           

1632

11729

1590

7724

2651

3075

2017

200

155

94604

67.47

1.73

12.40

1.68

8.16

2.80

3.25

2.13

0.21

0.17

100.00

0.87

0.59

0.98

0.76

1.21

2.00

0.79

4.05

1.42

87.33

100.00

Description Shares Folios Percent Shares Percent Holders

Particulars of 
Equity holding

62.78

37.22

0.00

Equity Shares of Re. 1/- each.

Number of shares
Percent of total 

shares

NSDL

CDSL

Physical form

627795320

372152481

52199

Shareholding Pattern as on March 31, 2023
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(to this report as Annexure 'A'. The Code of Conduct for employees 
and the Board and senior management has clear policy and 
guidelines for avoiding and disclosing actual or potential conict of 
interest with the Company, if any.

4. OTHER DISCLOSURES

a) There were no materially signicant related party transactions 
that may have potential conict with the interests of the company 
at large during the year. 

b) There were no material non-compliance by the company, 
penalties, strictures imposed on the listed entity by stock 
exchange(s) or the board or any statutory authority, on any matter 
related to capital markets, during the last three years.

c) The company has an effective vigil mechanism, whistle blower 
policy which is hosted on the Company's website i.e. 
www.mishtann.com. No personnel has been denied access to the 
audit committee. 

d) The policy for Determining material subsidiaries is available on 
the web link at
http://www.mishtann.com/uploads/specication/policy-for-
determining-material-subsidies.pdf During the year under review, 
the company has incorporate its wholly-owned subisidiary 
company “Grow and Grub Nutrients FZ-LLC in U.A. E. on 19th 
April, 2023.

e)The policy on dealing with Related Party Transactions is 
available on the web link at
http://www.mishtann.com/uploads/specication/related-party-
transactions-policy.PDF

f) During the year the Board has accepted and appreciated the 
recommendations received from its committees. There were no 
instances were Board did not accept the recommendations of its 
committees which are mandatory in nature.

g) The Company has paid Rs. 1,70,000/- (One lakh seventy 
thousands) to its statutory Auditors for all services received from 
them during the year.

h) Under the Sexual Harassment of Women at Workplace 
(Prevention, Prohibition and Redressal) Act, 2013 the details of the 
complaints during the year as follows:

a. number of complaints led during the nancial year:   
0

b. number of complaints disposed of during the nancial year:  
0

4. The Company has made adequate disclosures as required 
under Regulations 17 to 27 and Clause (b) to (i) of Sub-Regulation 
(2) of Regulation 46 of the SEBI Listing Regulations.

5. Compliance certicate by Practicing Company Secretary- 
Certicate from M/s. Kamlesh M. Shah, Practicing Company 
Secretaries, Ahmedabad, a rm of Company Secretaries in 
Practice, conrming compliance with conditions of Corporate 
Governance, as stipulated under Regulation 34 of the Listing 
Regulations, is attached to this report.

6. No dividend was declared in nancial year 2015-16 hence there 
is no requirement to transfer unpaid / unclaimed dividend to 
Investor Education and Protection Fund (IEPF).

For and on behalf of the Board

Sd/- Sd/-
Date: 05-09-2023

Place: Ahmedabad

Hiteshkumar Gaurishankar Patel

Managing Director

(DIN: 05340865)

Navinchandra Dahyalal Patel

Director

(DIN: 05340874)
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MANAGING DIRECTOR'S DECLARATION

Place: Ahmedabad           

Date: : 05.09.2023
Hiteshkumar Gaurishankar Patel

Managing Director

DIN: 05340865

To
The Members,
MISHTANN FOODS LIMITED
B-905, Empire Business Hub, Opp. Shakti Farm, Science City Road, 
Sola, Daskroi, Ahmedabad, Gujarat 380060

I hereby conrm that all Board members and senior management personnel of the Company (as dened in the above said regulations) 
have afrmed compliance with the Code of Conduct for Board of Directors and senior management personnel' for the year ended 31st 
March, 2023.

Pursuant to the requirement of Schedule V of SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, 
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CERTIFICATE FROM COMPANY SECRETARY IN PRACTICE
(Pursuant to Clause 10 of Part C of Schedule V of SEBI (LODR) Regulations, 2015)

To
The Members,
MISHTANN FOODS LIMITED
B-905, Empire Business Hub, Opp. Shakti Farm, Science City Road, 
Sola, Daskroi, Ahmedabad, Gujarat 380060

We have examined the compliance of conditions of Corporate Governance by Mishtann Foods Limited ('the Company'), for the year 
ended 31st March, 2023 as per the relevant provisions of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 
('Listing Regulations') as referred to in the Listing Regulations for the period 1st April, 2022 to 31st March ,2023.

The compliance of conditions of Corporate Governance is the responsibility of the Management. Our examination was limited to 
procedures and implementation thereof, adopted by the Company for ensuring the compliance of the conditions of Corporate 
Governance. It is neither an audit nor an expression of opinion on the nancial statements of the Company.

In our opinion and to the best of our information and according to the explanations given to us, we certify that the Company has complied 
with the conditions of Corporate Governance as stipulated in the above-mentioned Listing Regulations, as applicable.

FOR KAMLESH M. SHAH & CO.,

      PRACTICING COMPANY SECRETARIES 

(Kamlesh M. Shah)

PROPREITOR

 ACS: 8356, COP: 2072

Place: Ahmedabad
Date: 29th August,2023
UDIN: A008356E000887366                            
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MD / CFO CERTIFICATE

Under Regulation 17(8) of Securities and Exchange Board of India 

(Listing Obligations and Disclosure Requirements), Regulations, 2015

To
The Board of Directors
Mishtann Foods Limited,
Ahmedabad

Dear members of the Board

We, Hiteshkumar Gaurishankar Patel, Managing Director, and Navinchandra Dahyalal Patel, Chief Financial Ofcer of Mishtann 
Foods Limited, to the best of our knowledge and belief, certify that:

A. We have reviewed the Balance Sheet as at March 31, 2023, Statement of Prot and Loss and the Statement of Cash Flows for 
the year then ended, and a summary of the signicant accounting policies and other explanatory information of the Company, and 
the Board's report for the year ended March 31, 2023.

(1) these statements do not contain any materially untrue statement or omit any material fact or contain statements that might be 
misleading;

(2) these statements together present a true and fair view of the listed entity's affairs and are in compliance with existing accounting 
standards, applicable laws and regulations.

B. There are, to the best of their knowledge and belief, no transactions entered into by the listed entity during the year which are 
fraudulent, illegal or violative of the listed entity's code of conduct.

C. We accept responsibility for establishing and maintaining internal controls for nancial reporting and We have evaluated the 
effectiveness of internal control systems of the listed entity pertaining to nancial reporting and we have disclosed to the auditors and 
the audit committee, deciencies in the design or operation of such internal controls, if any, of which they are aware and the steps they 
have taken or propose to take to rectify these deciencies. 

D. We have indicated to the auditors and the Audit committee

a. There have been no signicant changes in internal control over nancial reporting during the year. 

b. There have been no signicant changes in accounting policies during the year.

c. There have been no instances of signicant fraud of which we have become aware and the involvement therein, if any, of the 
management or an employee having a signicant role in the Company's internal control system over nancial reporting.

Date: 05-09-2023

Place: Ahmedabad

Hiteshkumar Gaurishankar Patel

Managing Director

(DIN: 05340865)

Navinchandra Dahyalal Patel

Director

(DIN: 05340874)
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Certicate of Non-disqualication of Directors
(Pursuant to Regulation 34(3) and Schedule V Para C clause (10)(i) of the SEBI

(Listing Obligations and Disclosure Requirements) Regulations, 2015)

Place: Ahmedabad           

Date: May 20, 2023

FOR KAMLESH M. SHAH & CO.,

      PRACTICING COMPANY SECRETARIES 

(Kamlesh M. Shah)

PROPREITOR

 ACS: 8356, COP: 2072

(UDIN: A008356D000479321)

To
The Members,
MISHTANN FOODS LIMITED
Ahmedabad - 60, Gujarat

We have examined the relevant registers, records, forms, returns and disclosures received from the Directors of MISHTANN FOODS 
LIMITED bearing CIN: L15400GJ1981PLC004170 and having its registered ofce at C-808, Ganesh Meridian Opp. High Court of 
Gujarat, S. G. Highway Ahmedabad-380060 Gujarat, India, (hereinafter referred to 'the Company'), produced before us by the Company 
for the purpose of issuing this Certicate, in accordance with Regulation 34(3) read with Schedule V Para-C Sub clause 10(i) of the 
Securities Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015.

In our opinion and to the best of our information and according to the verications (including Directors Identication Number (DIN) status 
at the portal (www.mca.gov.in) as considered necessary and explanations furnished to us by the Company & its ofcers, we hereby 
certify that none of the Directors on the Board of the Company as stated below for the Financial Year ending on March 31, 2023 have 
been debarred or disqualied from being appointed or continuing as Directors of companies by the Securities and Exchange Board of 
India, Ministry of Corporate Affairs or any such other Statutory Authority. All the Independent Directors are Registered at  
www.independentdirectorsdatabank.in protal.

Ensuring the eligibility of the appointment / continuity of every Director on the Board is the responsibility of the management of the 
Company. Our responsibility is to express an opinion on these based on our verication.

Hiteshkumar G. Patel1

2

3

4

5

6

Ashish Agarwal

N.A. N.A.

N.A. N.A.

N.A. N.A.

N.A. N.A.

N.A. N.A.

N.A. N.A.

Navinchandra D. Patel

Bhumi Jayantkumar Gor

Keval Manuprasad Bhatt

Rajnish Pathak

05340865

06904914

05340874

08529661

07620270

08764000

SR. No. Name of Director DIN

Disqualied u/s 

164 of Companies

 Act, 2014

Deactivation of DIN

 Due to Non-lling of 

DIR-3 KYC

ANNUAL REPORT  2022-2023
ANNEXURE TO THE DIRECTORS’ REPORT 
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