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Financial Highlights

(Rs. in Lakhs)

Particulars 2017-18 2016-17 2015-16 2014-15 2013-14
Net Worth* 3952 4013 606 834 880
Borrowings 3755 3,339 2,427 1,573 1,508
Net fixed Assets (including revaluation) 28 30 6,554 5,607 5,729
Investments 1568 1560 1547 1,547 1,547
Book Value per share (in rupees) 79.79 81.04 12.23 16.85 17.77
Gross Income 652 663 340 372 256
Operating and Other expenses 709 672 582 430 416
Profit Before Tax (58) (9) (243) (57) (160)
Profit After Tax (59) (18) (229) (42) (153)
Equity Dividend Per share — (in rupees) - - - - -

Financial figures for 2017-18 and 2016-17 are as per Ind AS and remaining figures are as per Previous Companies (Accounting

Standards) Rules, 2006.
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ASIT C. MEHTA FINANCIAL SERVICES LIMITED
(CIN: L65900MH1984PLC091326)
Registered office: Nucleus House, Saki-Vihar Road, Andheri (East), Mumbai: 400072
Tel: 022-28570781 / 28583333
Website: www.acmfsl.com Email id: investorgrievance@acmfsl.co.in

NOTICE

NOTICE is hereby given that the THIRTY FOURTH ANNUAL GENERAL MEETING (AGM) of the Members of Asit C. Mehta
Financial Services Limited will be held at the registered office of the Company situated at Nucleus House, Saki-Vihar Road,
Andheri (East), Mumbai: 400072 at 11.00 a.m., on Saturday, 29th September, 2018 to transact the following business: -

ORDINARY BUSINESS:

1.

To receive, consider and adopt the Audited Standalone and Consolidated Financial Statements containing the Balance
Sheet as at 31st March, 2018 and the Statement of Profit and Loss and Cash Flow Statement for the year ended on that date
and the Reports of the Board of Directors and Auditors thereon.

To appoint a Director in place of Mrs. Deena A. Mehta (DIN: 00168992), who retires by rotation and, being eligible, offers
herself for re-appointment.

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

“RESOLVED THAT pursuant to the provisions of Sections 139, 142 and other applicable provisions, if any, of the Companies
Act, 2013, and the Companies (Audit and Auditors) Rules, 2014 (including any statutory modification(s) or re-enactment
thereof, for the time being in force), M/s Chandrakant & Sevantilal & J K Shah & Co., Chartered Accountants, Vadodara,
(F.R.No.101676W), be and is hereby appointed as the Statutory Auditors of the Company, to hold office for a term of five
years from the conclusion of this Annual General Meeting till the conclusion of Thirty Ninth Annual General Meeting of the
Company to be held in the year 2023, at such remuneration as may be mutually agreed between the Board of Directors of
the Company and the Statutory Auditors.

RESOLVED FURTHER THAT the Board of Directors of the Company (including its Committee thereof) be and is hereby
authorized to do all acts and take all such steps as may be considered necessary, proper or expedient to give effect to this
Resolution.”

FOR AND ON BEHALF OF THE BOARD

Date: 29th May, 2018
Place: Mumbai

ASIT C. MEHTA
CHAIRMAN
DIN: 00169048

REGISTERED OFFICE:
Nucleus House,

Saki- Vihar Road, Andheri (East),
Mumbai — 400 072

CIN: L65900MH1984PLC091326
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NOTES:

1.

10.

An Explanatory Statement is annexed hereto, though strictly not required as per Section 102 of the Act relating to the item
No. 3, Ordinary Business to be transacted at the Meeting.

The Register of Members and Transfer Books of the Company will remain closed from Saturday, 22nd September, 2018 to
Saturday, 29th September, 2018 both days inclusive.

A Route map showing directions to reach the venue of the 34th AGM is given at the end of the Notice as per the requirement
of Secretarial Standards-2 on “General Meeting”.

A MEMBER ENTITLED TO ATTEND AND VOTE AT THE ANNUAL GENERAL MEETING IS ENTITLED TO APPOINT A PROXY
TO ATTEND AND VOTE ON A POLL INSTEAD OF HIMSELF/HERSELF AND A PROXY NEED NOT BE A MEMBER OF THE
COMPANY.

The instrument appointing proxy, in order to be effective, must be deposited at the Registered Office of the company, duly
completed and signed, not less than 48 hours before the commencement of the meeting. Proxies submitted on behalf of
the companies, societies etc., must be supported by an appropriate resolutions/authority, as applicable.

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

Corporate members intending to send their authorized representatives to attend the Meeting pursuant to Section 113 of the
Companies Act, 2013 are requested to send to the Company, a certified copy of the relevant Board Resolution together with
the specimen signature(s) of their representative(s) who are authorized to attend and vote on their behalf at the Meeting.

Members/proxies, who attend the meeting, are requested to complete the attendance slip and deliver the same at the
registration counter at the meeting venue. In case of joint holders attending the Meeting, only such joint holder who is higher
in the order of names will be entitled to vote.

To prevent fraudulent transactions, members are advised to exercise due diligence and notify the Company of any change
in address or demise of any member as soon as possible. Members are also advised not to leave their demat account(s)
dormant for long. Periodic statement of holdings should be obtained from the concerned Depository Participant and
holdings should be verified from time to time.

The Securities and Exchange Board of India (SEBI) has mandated the submission of Permanent Account Number (PAN)
and Bank Account details by every participant in securities market. Members holding shares in electronic form are therefore
requested to submit their PAN and Bank Account details to the Depository Participants with whom they maintain their demat
accounts. Members holding shares in physical form should submit their PAN and Bank Account details along with a self
certified copy of PAN and a cancelled cheque/passbook copy to the Registrar and Share Transfer Agent / Company.
Kindly note that in compliance with the SEBI Circular No. SEBI/ HO/MIRSD/DOP1/CIR/P/2018/13 dated 20th April 2018,
any transaction involving shares in respect of which PAN/Bank Account details are not registered with the Company shall
be subject to enhanced supervision by the Company/Registrar and Share Transfer Agent, which may result in avoidable
processing delay.

The Securities and Exchange Board of India (SEBI) vide Circular No. LIST/COMP/15/2018-19 dated July 05, 2018 has
mandated that securities of listed companies can be transferred only in case of dematerialized form w.e.f. December 05,
2018 onwards. In view of the above and to avail various benefits of dematerialization, members are advised to dematerialize
shares held by them in physical form.

Relevant documents referred to in the accompanying Notice and in the Explanatory Statement are open for inspection by
the Members at the Company’s Registered Office on all working days of the Company during business hours up to the date
of the Meeting.
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11. Electronic copy of the Annual Report for financial year 2017-18 and the Notice of 34th Annual General Meeting (“AGM”)
along with Attendance Slip and Proxy Form are being sent to all the Members whose e-mail addresses are registered with
the Company’s Registrar and Share Transfer Agents /Depository Participant(s) for communication purposes, unless any
Member has requested for a physical copy of the same. For Members who have not registered their e-mail addresses,
physical copies of the Annual Report for FY 2017-18 and the Notice of 34th AGM along with Attendance Slip and Proxy Form
are being sent by the permitted mode. To support the ‘Green Initiative’, the Members who have not registered their e-malil
addresses are requested to register the same with the Company’s Registrar and Share Transfer Agents/Depositories.

12. Pursuant to Regulation 36(3) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, and other
applicable provisions, brief profile(s) of the Director (s) who is proposed to be appointed/re-appointed is annexed hereto.

13. Process and manner of voting through Electronic Means:

Vi.

Vil

viii.

Pursuant to Section 108 of the Companies Act, 2013 read with Rule 20 of the Companies (Management and
Administration) Rules, 2014, as amended from time to time, and Regulation 44 of SEBI (Listing Obligation and
Disclosure Requirement) Regulations, the Company is pleased to provide facility for remote e-voting (i.e. e-voting
from a place other than venue of AGM) and the business as set out in this notice may be transacted by the members
through such voting. The remote e-voting facility is provided through e-voting platform of Central Depository Services
(India) Limited (“CDSL").

The facility for voting through poll paper shall also be made available at the AGM. The members attending the meeting
who have not cast their vote by remote e-voting shall be able to exercise their right at the meeting.

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

Members can opt for only one mode of voting, i.e. either by Poll paper or e-voting. In case Members cast their votes
through both the modes, voting done by e-voting shall prevail and votes cast through Poll Form shall be treated as
invalid

The members holding shares of the company as on Saturday, 22nd September, 2018 (i.e. the cut-off date) shall be
entitled to cast vote either through remote e-voting facility or through poll paper at the venue of the AGM.

Mrs. Dipti Mehta, Partner, M/s Mehta & Mehta, Practicing Company Secretaries or failing her Ms. Ashwini Inamdar,
Partner, M/s Mehta & Mehta, Practicing Company Secretaries or failing her Mr. Atul Mehta, Partner, M/s Mehta &
Mehta, Practicing Company Secretaries , has been appointed as the Scrutinizer to scrutinize the voting at the meeting
and remote e-voting process (including the Poll Paper received from the Members who do not have access to the
e-voting process) in a fair and transparent manner.

The results shall be declared on or after the AGM. The results along with the requisite enclosures etc. shall be placed
on the website of the Company and will also be forwarded simultaneously to BSE Ltd., where the shares of the
Company are listed.

The process and the manner of voting through remote e-voting facility and time schedule thereof including details
about login ID, procedure for generating password and casting of vote in a secure manner is as under:

Time schedule for remote E-voting:

The voting period begins on Wednesday September 26, 2018 at 9.00 a.m. and will end on Friday, September 28,
2018 at 5.00 p.m. During this period, shareholders’ of the company, holding shares either in physical form or in
dematerialized form, as on, 22nd September, 2018 (cut-off date) may cast their vote electronically. The members
please note that the remote e-voting shall not be allowed beyond the aforesaid date and time and e-voting module
shall be blocked by CDSL for voting thereafter.
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Steps for e-voting:

(i)  The shareholders should log on to the e-voting website www.evotingindia.com
(i) Click on “Shareholders”
(iii)  Now Enter your User ID

a. For CDSL: 16 digits beneficiary ID,
b. For NSDL: 8 character DP ID followed by 8 digits Client ID,
c. Members holding shares in physical form should enter folio number registered with the company.

(iv) Next enter the Image Verification as displayed and Click on Login.

(v) If you are holding shares in demat form and had logged on to www.evotingindia.com and voted on an earlier voting of
any company, then your existing password is to be used.

(vi) If you are a first time user follow the steps given below:

For Members holding shares in De-mat Form and Physical Form

PAN™ Enter your 10 digit alpha-numeric *PAN issued by Income Tax Department (Applicable for both de-mat

shareholders as well as physical shareholders)

e Members who have not updated their PAN with the Company/Depository Participant are requested
to use the first two letters of their name and the 8 digits of the sequence number in the PAN field.

e In case the sequence number is less than 8 digits enter the applicable number of 0's before the
number after the first two characters of the name in CAPITAL letters. Eg. If your name is Ramesh
Kumar with sequence number 1 then enter RAO0000001 in the PAN field.

Dividend Bank | Enter the Dividend Bank Details or Date of Birth (in dd/mm/yyyy format) as recorded in your demat
Details OR Date of |account or in the company records in order to login.
Birth (DOB) e |f both the details are not recorded with the depository or company please enter the member id / folio

number in the Dividend Bank details field as mentioned in instruction (v).

(vii) After entering these details appropriately, click on “SUBMIT” tab.
(viii) Members holding shares in physical form will then reach the Company selection screen.

However, members holding shares in de-mat form will now reach ‘Password Creation’ menu wherein they are required
to mandatorily enter their login password in the new password field. Kindly note that this password can also be used
by the demat holders for voting for resolutions of any other company on which they are eligible to vote, provided that
company opts for e-voting through CDSL platform. It is strongly recommended not to share your password with any
other person and take utmost care to keep your password confidential.

(ix) For Members holding shares in physical form, the details can be used only for e voting on the resolutions contained in
this Notice.

(x) Click on the Electronic Voting Sequence Number (EVSN) for “Asit C. Mehta Financial Services Limited” on which you
choose to vote.

(xi) On the voting page, you will see “RESOLUTION DESCRIPTION” and against the same the option “YES/NO” for voting.
Select the option YES or NO as desired. The option YES implies that you assent to the Resolution and option NO
implies that you dissent to the Resolution.

(xii) Click on the “RESOLUTIONS FILE LINK” if you wish to view the entire Resolution details.

(xiii) After selecting the resolution you have decided to vote on, click on “SUBMIT”. A confirmation box will be displayed.
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If you wish to confirm your vote, click on “OK”, else to change your vote, click on “CANCEL” and accordingly modify
your vote.

(xiv) Once you “CONFIRM” your vote on the resolution, you will not be allowed to modify your vote.
(xv) You can also take out print of the voting done by you by clicking on “Click here to print” option on the Voting page.

(xvi) If Demat account holder has forgotten the changed password then enter the User ID and the image verification code
and click on Forgot Password & enter the details as prompted by the system.

(xvii)Shareholders can also cast their vote using CDSL’s mobile app m-Voting available for Android based mobiles. The
m-Voting app can be downloaded from Google Play Store. iPhone and Windows phone users can download the app
from the App Store and the Windows Phone Store. Please follow the instructions as prompted by the mobile app while
voting through your mobile.

(xviii)Note on Non - Individual Shareholders and Custodians
° Non-Individual shareholders (i.e. other than Individuals, HUF, NRI etc.) and Custodians are required to log on to
www.evotingindia.com and register themselves as Corporates.

e A scanned copy of the Registration Form bearing the stamp and sign of the entity should be emailed to
helpdesk.evoting@cdslindia.com

e  After receiving the login details a Compliance User should be created using the admin login and password. The
Compliance User would be able to link the account(s) for which they wish to vote on.

e  The list of accounts linked in the login should be mailed to helpdesk.evoting@cdslindia.com and on approval of
the accounts they would be able to cast their vote.

e A scanned copy of the Board Resolution and Power of Attorney (POA), which they have issued in favour of the
Custodian, if any, should be uploaded in PDF format in the system for the scrutinizer to verify the same.

(xix) In case you have any queries or issues regarding e-voting, you may refer the Frequently Asked Questions (“FAQs”)
and e-voting manual available at www.evotingindia.com under help section or write an email to helpdesk.evoting@
cdslindia.com

FOR AND ON BEHALF OF THE BOARD

Date: 29th May, 2018
Place: Mumbai
ASIT C. MEHTA
CHAIRMAN
DIN: 00169048

REGISTERED OFFICE:
Nucleus House,

Saki- Vihar Road, Andheri (East),
Mumbai — 400 072

CIN: L65900MH1984PLC091326
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EXPLANATORY STATEMENT
(Pursuant to Section 102 of the Companies Act, 2013)
As required by Section 102 of the Companies Act, 2013 (“Act”), the following explanatory statement sets out all material facts relating to the
business mentioned under Item No. 3 of the accompanying Notice:

Item 3:
This explanatory statement is provided though strictly not required as per Section 102 of the Act.

M/s Chandrakant & Sevantilal & J K Shah & Co., Chartered Accountants, Vadodara, (F.R.No.101676W) were appointed as Statutory Auditors of
the Company to fill the Casual vacancy at the Extra-Ordinary General Meeting held on 29th November,2017 until the conclusion of the ensuing
Annual General Meeting and that they shall conduct the Statutory Audit for the period ended 31st March, 2018.

The Board of Directors has based on the recommendation of the Audit Committee, at its meeting held on May 29, 2018, proposed the
appointment of M/s Chandrakant & Sevantilal & J K Shah & Co., Chartered Accountants, Vadodara, (F.R.No.101676W) as the Statutory Auditors
of the Company for a period of 5 years, to hold office from the conclusion of this AGM till the conclusion of the Thirty Ninth (39th) AGM to be
held in the year 2023.

M/s Chandrakant & Sevantilal & J K Shah & Co., Chartered Accountants, Vadodara, (F.R.No.101676W) have consented to their appointment
as Statutory Auditors and have confirmed that if appointed, their appointment will be in accordance with Section 139 read with Section 141 of
the Act.

The Board commends the Ordinary Resolution set out at Item No. 3 of the Notice, for approval by the Members.

None of the Directors or Key Managerial Personnel of the Company or their relatives is, in any way, concerned or interested in the Resolution
set out at Item No. 3 of the Notice.

Details of Director(s) seeking appointment / re-appointment at the forthcoming Annual General Meeting
Pursuant to Clause 36(3) of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 and other applicable regulations

Particulars Mrs. Deena A. Mehta
Date of Birth February 18, 1961
Date of Appointment March 25, 1991
Age 57
Qualifcations B. Com., ACA, MMS, PG Diploma in Securities Law
Expertise in specifc functional areas Wide experience of 34 years in Capital Market, Finance and Debt market.
Remuneration last drawn Nil (Except sitting fees)
No. of Meetings of the Board attended during the year. Held Attended
5 5
Directorships held in other public companies _ 1. |Asit C Mehta Investment Interrmediates Limited
(excluding foreign companies and Section 8 companies) 2. |Reliance Asset Reconstruction Company Limited
3. |Reliance Home Finance Limited
4. |Gandhar Qil Refinery (India) Limited
5. [Reliance Commercial Finance Limited
Memberships / Chairmanships of committees of other|[ sr [Name of the Company Type of Position
public companies (includes only Audit Committee and|| No. Committee
Stakeholders’ Relationship Committee. 1. |Reliance Home Finance Limited Audit Committee | Chairperson
2. |Reliance Commercial Finance Limited| Audit Committee |Member
Number of shares held in the Company 900,358 equity shares of Rs. 10/- each.
Relationship with other Directors Mr. Asit C. Mehta |Spouse

FOR AND ON BEHALF OF THE BOARD

ASIT C. MEHTA
Date: 29th May, 2018 CHAIRMAN
Place: Mumbai DIN: 00169048
REGISTERED OFFICE:
Nucleus House,
Saki- Vihar Road, Andheri (East),
Mumbai - 400 072
CIN: L65900MH1984PLC091326
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ASIT C. MEHTA FINANCIAL SERVICES LIMITED

DIRECTOR’S REPORT
Dear Members,

Your Directors present the Thirty Fourth Annual Report and the Company’s Audited Financial Statement for the financial year
ended March 31, 2018.

1. FINANCIAL RESULTS

The Company’s financial performance, for the year ended March 31, 2018 is summarized below:

Particulars Standalone (Rs. In lakhs) Consolidated (Rs. In lakhs)
2017-2018 2016-17 2017-2018 2016-17

Total Revenue 651.69 662.73 4722.16 3941.20
Proft before Interest, Depreciation & Tax 505.49 513.19 816.98 717.68
Less: Interest 426.03 386.33 647.87 774.98
Less: Depreciation 136.98 135.67 227.14 221.00
Proft/ (Loss) Before Tax (57.52) (8.81) (58.03) (278.30)
Tax Expenses
Current Tax - - - -
Deferred Tax 1.98 (8.68) (12.35) (75.98)
Prior Period tax (0.06) 0.49 0.05 1.09
Net Proft/ (Loss) after Tax (59.45) (17.98) (70.43) (355.38)
Other comprehensive (0.07) 0.29 685.81 53.79
Total comprehensive income (59.51) (17.70) 615.38 (301.59)
Appropriations:
Proposed Dividend - - - -
Tax on Proposed Dividend - - - -
Transfer to General Reserve - - - -
Balance carried to Balance Sheet (59.51) (17.70) 615.38 (301.59)
Paid up Equity Share Capital 495.26 495.26 495.26 495.26
EPS (Equity Shares of Rs. 10/- each) Basic & Diluted (1.23) (0.37) (1.46) (7.35)
(inRs.)*

* Basic and Diluted Earnings Per Share is calculated excluding 1,18,985 treasury shares.

Notes

a. The Company has adopted Indian Accounting Standard (Ind AS) with effect from 1st April 2017 and accordingly the
financial results along with the comparatives have been prepared in accordance with the recognition and measurement
principles stated therein.

b. The consolidated figures include the figures of two subsidiaries for entire year.

2. DIVIDEND
In view of the losses, the Directors do not recommend any dividend for the Financial Year 2017-2018.
3. OPERATIONAL REVIEW/COMPANY’S PERFORMANCE
On a Standalone basis, the gross earnings reduce to Rs 651.69 lakhs from Rs. 662.73 lakhs. The year ended with a loss

after tax of Rs. 59.45 lakhs as compared to loss after tax of Rs 17.98 lakhs in the previous year.
The Company has let out part of the Office premises on Lease/Leave and License basis to external companies including
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ICICI Bank Limited. The Company offered advisory and consultancy services to certain clients and earned the fees
aggregating to Rs 18.00 lakhs from Advisory and Consultancy Division.

On a consolidated basis, the gross revenues raised at Rs 4722.16 lakhs as compared to Rs 3941.20 lakhs in the previous
year and loss after tax was at Rs 70.43 lakhs as against Rs 355.38 lakhs in the previous year.

Nucleus IT Enabled Services Ltd., a wholly-owned subsidiary of the company- engaged in to ITeS services and Income
from Operations was reduced to Rs.269.94 Lakhs as compared to Rs.336.71 lakhs in the previous year and the loss before
depreciation and finance cost was Rs. 36.78 lakhs as compared to profit before depreciation and finance cost of Rs 29.20
lakhs in the previous year. . The overall loss stood at Rs. 123.25 lakhs as against Rs 90.45 lakhs in the previous year.

4. SUBSIDIARIES, JOINT VENTURES AND ASSOCIATE COMPANIES

The Company has three subsidiaries as on March 31, 2018. There are no associate companies within the meaning of Section
2(6) of the Companies Act, 2013 (“the Act”). There has been no change in the nature of the business of the subsidiaries.

The Company has a wholly owned subsidiary viz. Nucleus IT Enabled Services Limited. Asit C Mehta Investment
Interrmediates Limited (ACMIIL) is a subsidiary of the Company pursuant to section 2(87) of the Act and material non-listed
Indian subsidiary of the Company as per SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015.

As Asit C. Mehta Comdex Services DMCC, a company incorporated in Dubai, is the wholly owned subsidiary of ACMIIL, it
becomes the subsidiary of the Company under section 2(87) of the Act.

Pursuant to provisions of Section 129(3) of the Act, a statement containing salient features of the financial statements of the
Company’s subsidiaries in Form AOC-1 is attached to the financial statements of the Company.

Your Company has formulated and adopted a “Policy for determining Material Subsidiaries” so that your company could
identify such subsidiaries and formulate governance framework for them. The same is also available on the website of the
Company www.acmfsl.com.
Pursuant to the provisions of section 136 of the Act, the financial statements of the Company, consolidated financial
statements along with relevant documents and separate audited accounts in respect of subsidiaries, are available on the
website of the Company.

5. SHARE CAPITAL

The paid up Equity Share Capital as on 31st March, 2018 was Rs.4,95,25,600/- divided into 49,52,560 equity shares of
Rs. 10/- each. There is no change in Equity share Capital of the Company during the year.

6. DIRECTORS AND KEY MANAGERIAL PERSONNEL
a. Directors
As on the date of this report, Company’s Board comprises of 6 (Six) Directors, out of which, 3 (Three) independent
directors representing 50% of total strength of the Board and remaining 3 (Three) are Non-Executive Directors (NEDs)
represent 50% of the total strength including 1 (one) Woman Director.

b. Retirement by Rotation

In accordance with the provisions of the Act, Mrs. Deena A. Mehta, Non-Executive Director of the Company, retires by
rotation and being eligible has offered herself for re-appointment.
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c. Independent Directors

Pursuant to the provisions of Section 149 of the Act, Dr. Radha Krishna Murthy and Mr. Pundarik Sanyal were appointed
as Independent Directors at the 30th Annual General Meeting of the Company held on September 26, 2014 and Mr.
Vijay Ladha, was appointed as Independent Directors at the 31st Annual General Meeting of the Company held on
September 24, 2015. The terms and conditions of appointment of Independent Directors are as per Schedule |V of the
Act.

They have submitted a declaration that each of them meets the criteria of independence as provided in Section 149(6)
of the Act and Regulation 16 (b) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 and
there has been no change in the circumstances, which may affect their status as Independent Director during the year.

d. Board Effectiveness

i.  Familiarisation Programme for the Independent Directors: In compliance with the requirement of SEBI LODR
Regulations, the Company has put in place a familiarisation programme for the Independent Directors to
familiarise them with their role, rights and responsibility as Directors, the working of the Company, nature of the
industry in which the Company operates, business model etc. The details of the familiarisation programme is
available on the website of the Company www.acmfsl.com.

ii.  Evaluation of the performance of the Board, its Committees and the Directors:
The Board of Directors has carried out an annual evaluation of its own performance, Board Committees and

individual directors pursuant to the provisions of the Act and the corporate governance requirements as
prescribed under SEBI (Listing Obligation and Disclosure Requirements) Regulations, 2015.

The evaluation framework for assessing the performance of Directors comprises of the following key areas:

Expertise;

Objectivity and Independence

Guidance and support in context of life stage of the Company;

Understanding of the Company'’s business;

Understanding and commitment to duties and responsibilities;

Willingness to devote the time needed for effective contribution to Company;

Participation in discussions in effective and constructive manner;

Responsiveness in approach;

Ability to encourage and motivate the Management for continued performance and success;

T TQ 0000w

The evaluation involves Self-Evaluation by the Board Member and subsequently assessment by the Board of Directors.
A member of the Board will not participate in the discussion of his / her evaluation. Accordingly a process of evaluation
was followed by the Board for its own performance and that of its Committees and individual Directors and also the
necessary evaluation was carried out by Nomination and Remuneration Committee and Independent Directors at their
respective meetings held for the purpose

Qutcome of the Evaluation: The Board of your Company was completely satisfied with the functioning of the Board and
its Committees. The Committees are functioning well and besides the Committee’s terms of reference, as mandated
by law, and important issues are brought up and discussed in the Committee Meetings. The Board was also satisfied
with the contribution of Directors, in their respective capacities, which reflects the overall engagement of the Individual
Directors. .
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Key Managerial Personnel

The following persons have been designated as Key Managerial Personnel of the Company pursuant to Section 2(51)
and Section 203 of the Act, read with the Rules framed thereunder:

a. Ms. Mamta Gautam, Chief Financial Officer (CFO) appointed w.e.f. December 14, 2017%;
b. Mr. Pankaj Jeevanlal Parmar, Manager
c. Ms. Meha Singh Sikarwar, Company Secretary

Ms. Purvi Ambani resigned from the position of Chief Financial Officer (CFO) of the Company with effect from December
06, 2017. The Board places on record their deep appreciation and gratitude for the valuable contributions of Ms. Purvi
Ambani during her tenure as the KMP of the Company.

*The aforesaid appointment was approved by the Board on recommendation of the NRC.

Criteria for selection of candidates for appointment as Directors, Key Managerial Personnel and Senior
Leadership Positions: Your Company has laid down a well-defined criteria for the selection of candidates for
appointment as Directors, Key Managerial Personnel and Senior Leadership Positions. Directors’ Remuneration Policy
& Criteria for matters under Section 178 Information regarding Directors’ Remuneration Policy & Criteria for determining
qualifications, positive attributes, independence of a director and other matters provided under sub-section (3) of
Section 178 of the Act are provided in the section of Corporate Governance Report.

Policy on Directors’ Appointment and Remuneration and Other Details

The Company’s policy on Directors’ appointment and remuneration and other matters provided in Section 178(3) of the
Act has been disclosed in the Corporate Governance Report, which forms part of the Annual Report.

7. DIRECTORS’ RESPONSIBILITY STATEMENT:

Pursuant to Section 134(5) of the Companies Act, 2013 the Board of Directors states that:

a.

in the preparation of the annual accounts for the year ended March 31, 2018, the applicable accounting standards
have been followed along with proper explanation and there are no material departures from the same.

they have selected such accounting policies and applied them consistently and made judgments and estimates that
are reasonable and prudent, to give a true and fair view of the state of affairs of the Company at the end of the financial
year March 31, 2018 and of the profit and loss of the Company for that period;

they have taken proper and sufficient care for the maintenance of adequate accounting records in accordance with
the provisions of this Act for safeguarding the assets of the Company and for preventing and detecting fraud and other
irregularities;

they have prepared the annual accounts on a ‘going concern’ basis.

they have laid down internal financial controls to be followed by the Company and that such internal financial controls
are adequate and are operating effectively; and

they have devised proper systems to ensure compliance with the provisions of all applicable laws and that such
systems are adequate and operating effectively.

8. MEETINGS

a.

Board Meetings

Five meetings of the board were held during the year. For details of the meetings of the board, please refer to the
corporate governance report, which forms part of this report.
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b.  Audit Committee
The Audit Committee comprises three members. The Chairman of the Committee is an Independent Director. The
Committee met five times during the year. Details of the role and responsibilities of the Audit Committee, the particulars
of meetings held and attendance of the Members at such Meetings are given in the Corporate Governance Report.

9. INTERNAL FINANCIAL CONTROL SYSTEMS AND THEIR ADEQUACY

The Company has in place adequate internal financial controls with reference to financial statements. During the year, such
controls were tested and no reportable material weakness in the design or operation was observed.

10. AUDITORS

a. Statutory Auditors

M/s. Chandrakant & Sevantilal, Chartered Accountants (Firm Registration No. 101675W) resigned from the office of
Statutory Auditors of the Company on 28th September, 2017 due to their inability to continue as Statutory Auditors,
resulting into a casual vacancy in the office of Statutory Auditors of the Company as envisaged by section 139(8) of
the Act.

M/s Chandrakant & Sevantilal & J K Shah & Co., Chartered Accountants, Vadodara, (F.R.No.101676W) were appointed
as Statutory Auditors of the Company at the Extra-Ordinary General Meeting held on 29th November,2017 to fill the
casual vacancy until the conclusion of the ensuing Annual General Meeting (AGM) and that they shall conduct the
Statutory Audit for the period ended 31st March, 2018.

Subject to the approval of the Members, the Board of Directors of the Company has recommended the appointment of
M/s Chandrakant & Sevantilal & J K Shah & Co., Chartered Accountants, Vadodara, (F.R.No.101676W) as the Statutory
Auditors of the Company for a period of 5 years, to hold office from the conclusion of this AGM till the conclusion of the
Thirty Ninth (39th) AGM to be held in the year 2023.

Members’ attention is drawn to a Resolution proposing the appointment of M/s Chandrakant & Sevantilal & J K Shah
& Co., Chartered Accountants, Vadodara, (F.R.No.101676W) as Statutory Auditors of the Company, which is included
at Item No 3 of the Notice convening the Annual General Meeting.

b. Secretarial Audit
The Company has appointed M/s Mehta & Mehta, Company Secretaries, to undertake the Secretarial Audit of the
Company pursuant to the provisions of Section 204 of the Companies Act 2013 and The Companies (Appointment and
Remuneration of Managerial Personnel) Rules 2014.

11. AUDITORS’ REPORT AND SECRETARIAL AUDITORS’ REPORT
The Auditors’ Report does not contain any qualifications, reservations or adverse remarks.
The Secretarial Audit Report for the FY 2017-18 in Form MR 3 given by M/s. Mehta & Mehta, Company Secretaries in

Practice is attached as Annexure | with this report. The Report does not contain any qualifications, reservations or adverse
remarks.
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12. PARTICULARS OF LOANS, GUARANTEES AND INVESTMENTS

Amounts outstanding as at 31st March 2018

(Rs. in lakhs)
Particulars Amount
Loans given 112.81
Guarantees given 0.00
Investments made 1568.11
Name of Entity Relation Amount (in Particulars of Purpose
lakhs) Loan/Guarantee/
Investments
Nucleus IT Enabled Services Ltd Wholly Owned 112.81 Loan Business Purpose
Subsidiary

Asit C Mehta Investment Interrmediates |Subsidiary 1261.27 Investments Investment in Equity
Limited (ACMIIL) Shares of the company
Omniscience Capital Advisor Pvt Ltd None 5.12 Investments Investments in pref

Shares of the company
Nucleus IT Enabled Services Limited|Wholly Owned 300.00 Investments Investment in Equity
(NITES) Subsidiary Shares of the company
Guijarat state Fertilizers & Chemical Ltd  |None 1.71 Investments Investment in Equity

Shares of the company

13.

14.

15.

16.

TRANSACTIONS WITH RELATED PARTIES

The Company has not entered into any material contracts, with the related parties during the year 2017-18 and other
contracts or arrangements are in the ordinary course of business and on an arm’s length basis, which were approved by
the Audit Committee and the Board from time to time. Therefore, there are no particulars of contracts or arrangements with
related parties referred to in Section 188(1) of the Companies Act, 2013 to disclose in the prescribed form AOC-2 and may
be treated as not applicable.

CORPORATE SOCIAL RESPONSIBILITY

The Company is not required to constitute a Corporate Social Responsibility Committee as it does not fall within purview of
Section 135(1) of the Act, and hence it is not required to formulate policy on Corporate Social Responsibility.

DISCLOSURE UNDER THE SEXUAL HARASSMENT OF WOMEN AT WORKPLACE (PREVENTION, PROHIBITION &
REDRESSAL) ACT, 2013

The Company has in place an Anti-Sexual Harassment Policy in line with requirements, inter-alia, of the Sexual Harassment
of Women at Workplace (Prevention, Prohibition & Redressal) Act, 2013. An Internal Compliance Committee has been set
up to redress complaints received regarding sexual harassment. All employees (permanent, contractual, temporary and
trainee) are covered under this policy. The following is a summary of sexual harassment complaints received and disposed
off during the Financial Year 2017-18:

o No. of complaints received: NIL
e No. of complaints disposed off: NIL

INDIAN ACCOUNTING STANDARDS (IND AS)
The Ministry of Corporate Affairs (MCA) vide its Notification dated February 16, 2015, has made the application of the

Companies (Indian Accounting Standards) Rules, 2015 (Ind-AS Rules) effective for certain categories of companies from
accounting periods beginning on April 01, 2017.
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The audited financial statements of the Company drawn up both on standalone and consolidated basis for the financial
year ended March 31, 2018 are in accordance with the requirements of the Ind-AS Rules. Figures for the previous year have
also been re-stated in line with the requirements of the above Rules.

17. EXTRACT OF ANNUAL RETURN
As provided under Section 92(3) of the Act, the extract of annual return is given in Annexure Il in the prescribed Form MGT-
9, which forms part of this report.

18. PARTICULARS OF EMPLOYEES

The information required under Section 197 of the Act read with rule 5(1) of the Companies (Appointment and Remuneration
of Managerial Personnel) Rules, 2014 are given below:

The ratio of the remuneration of each director to the median remuneration of the employees of the company for
the fnancial year:

The Directors of the Company are not paid any remuneration except the sitting fees. Hence, the ratio of the remuneration
of each director to the median remuneration of the employees is NIL.

ii. The percentage increase in remuneration of each director, Chief Financial Offcer, Chief Executive Offcer,
Company Secretary or Manager, if any, in the fnancial year:

The Board of the Company consists of Non-executive Directors. The non-executive directors are paid no remuneration
except the sitting fees plus reimbursement of actual travel expenses, if any.

There is no increase in the remuneration of Company Secretary, Manager of the Company. However, there was
increase in the remuneration of Ms. Purvi Ambani, Chief Financial Officer of the Company to Rs. 19.47 Lakhs as
compared to Rs. 18.37 Lakhs in the last year.

ili. The percentage increase in the median remuneration of employees in the fnancial year:

Note that the Company has 1 (One) permanent Employee on the rolls of Company during the Financial Year 2017-18,
therefore it is not possible to ascertain the increase in the median remuneration of employees in the financial year .

iv. The number of permanent employees on the rolls of company:
The Company has 1 (One) permanent Employee on the rolls of Company as on 31st March, 2018.
V. The explanation on the relationship between average increase in remuneration and company performance:

Employee received an annual increase of 6% based on individual performance. The increase in remuneration is in line
with the market trends in the country.

In order to ensure that remuneration reflects Company performance, the performance pay is also linked to organization
performance, apart from an individual’s performance.

vi. Comparison of the remuneration of the Key Managerial Personnel against the performance of the company:

(Rs. in lakhs)
Aggregate remuneration of Key Managerial Personal 15.86
Revenue 651.69
Remunerations of KMP (as % of above) 2.43
Profit / Loss before tax (57.52)
Remunerations of KMP (as % of Profit before tax) Not computable due to loss
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Vii.

viii.

Xi.

a. Variations in the market capitalisation of the company, price earnings ratio as at the closing date of the

current fnancial year and previous fnancial year
(Rs. in Lakhs)

Particulars March 31,2018| March 31, 2017 % Change
Market Capitalisation

(No. of Shares X Market price) 2575.33* 1139.09 126.09
Price Earning Ratio NIL NIL -

* As no trading was done from 29.03.2018 to 31.03.2018, therefore Market price of 28.03.2018 is disclosed

b. Percentage increase over decrease in the market quotations of the shares of the company in comparison
to the rate at which the company came out with the last public offer in case of listed companies:

(InRs.)

Particulars March 2018 | 24th April 1995 % Increase
(IPO)

Market price (BSE) 52.00 35.00 48.57

Average percentile increase already made in the salaries of employees other than the managerial personnel
in the last fnancial year and its comparison with the percentile increase in the managerial remuneration and
justifcation thereof and point out if there are any exceptional circumstances for increase in the managerial

remuneration: Not Applicable

Comparison of the each remuneration of the Key Managerial Personnel against the performance of the
company:

(Rs. in lakhs)
Particulars Ms. Purvi Ms. Mamta Mr. Pankaj Ms. Meha Singh
Ambani* Gautam** Parmar Sikarwar
Chief Financial Chief Financial Manager Company
Offcer Offcer Secretary
Remuneration in FY 2017-18 12.75 3.11 - -
Remuneration as % of revenue 1.96 0.48 - -
Profit / Loss before tax (PBT) (57.52) (57.52) (57.52) (57.52)
Remuneration as % of PBT Not computable Not computable Not computable Not computable
due to loss due to loss due to loss due to loss

*Ms. Purvi Ambani resigned from the position of Chief Financial Officer (CFO) of the Company with effect from

December 06, 2017.
*Ms. Mamtia Gautamn, Chief Financial Officer (CFO) appointed w.e.f. December 14, 2017

The key parameters for any variable component of remuneration availed by the directors:

No remuneration is paid to the Directors except for the sitting fees. Therefore, there are no variable components
availed by any of the Directors of the Company.

The ratio of the remuneration of the highest paid director to that of the employees who are not directors but
receive remuneration in excess of the highest paid director during the year:

The Directors of the Company are not paid any remuneration except the sitting fees, therefore there is no highest paid
director in the Company.

16
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Xii.

Affrmation that the remuneration is as per the remuneration policy of the company.

The Company affirms that the remuneration is as per the Remuneration Policy of the Company.

xiii. The statement containing particulars of employees as required under Section 197(12) of the Act read with Rule

5(2) of the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014:

There are no employees who were employed for a part of the financial year or throughout the financial year and are in:

a. receipt of remuneration which was not less than Rupees sixty lakhs per annum ;

b. Rupees five lakh per month;

c. inreceipt of remuneration which is in excess of that drawn by Managing Director/Whole-time Director/ Manager
and holds by himself or along with his spouse and dependent children two percent or more of the equity shares

of the company.

Therefore, the statement containing particulars of employees is not required to be attached.

19. DISCLOSURE REQUIREMENTS

As per Regulation 34 of SEBI (Listing Obligation and Disclosure Requirements) Regulations, 2015 entered into with
the stock exchange, Corporate Governance Report with Auditors’ Certificate thereon and Management Discussion
and Analysis are attached, which form part of the Annual Report.

Details of the Familiarization Programme of the independent directors are available on the website of the Company.
(URL:http://www.acmfsl.com/pdf/Policies/Familiarisation programme for Independent Directors.pdf

Pohcy for determmmg Material SubS|d|ar|es of the Company is avallable on the vvebsﬂe of the Company.

Policy on Dealing with Related Party Transactions is available on the website of the Company.
(URL: http://www.acmfsl.com/pdf/Policies/Related Party Transactions Policy.pdf )

The Company has formulated and published a Whistle Blower Policy to provide Vigil Mechanism for employees
including directors of the Company to report genuine concerns. The provisions of this policy are in line with the
provisions of the Section 177(9) of the Act and Regulation 22 of SEBI (Listing Obligation and Disclosure Requirements)
Regulations, 2015

(URL: http://www.acmfsl.com/pdf/Policies/Whistle Blower Policy.pdf )

20. DEPOSITS FROM PUBLIC

The Company has not accepted any deposits from public and as such, no amount on account of principal or interest on
deposits from public was outstanding as on the date of the balance sheet.

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

Conservation of Energy

The operations of your company involved low energy consumption. Energy conservation efforts are being pursued on a
continuous basis. Close monitoring of power is maintained to minimize wastage and facilitate optimum utilization of energy.

Your Company has installed Roof-Top Solar PV system at the registered office of the Company in March, 2017. Installation
of 25kw capacity of system will result in energy saving of 37,500 kwh approx.

Annual report 2017-18 17



ASIT C. MEHTA FINANCIAL SERVICES LIMITED

22.

23.

24,

25.

Technology Absorption

During the year under review, there is no technology absorption. The company has neither imported any technology nor
incurred any expenditure on research and development of technology.

Foreign Exchange Earnings and Outgo

During the year under review, there are no foreign exchange earnings or outgo

MATERIAL CHANGES AND COMMITMENT IF ANY AFFECTING THE FINANCIAL POSITION OF THE COMPANY
OCCURRED BETWEEN THE END OF THE FINANCIAL YEAR TO WHICH THIS FINANCIAL STATEMENTS RELATE
AND THE DATE OF THE REPORT

No material changes and commitments affecting the financial position of the Company occurred between the end of the
financial year to which this financial statements relate and the date of this report.

ORDER PASSED BY REGULATOR OR COURTS OR TRIBUNALS

There are no Material orders passed by the regulator or courts or tribunals against the company impacting its status as
going concern and on its operations.

COMPLIANCE WITH SECRETARIAL STANDARDS

The Board of Directors affirms that the Company has complied with the applicable Secretarial Standards issued by the
Institute of Companies Secretaries of India (SS1 and SS2) respectively relating to Meetings of the Board and its Committees
which have mandatory application during the year under review.
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FOR AND ON BEHALF OF THE BOARD

ASIT C. MEHTA
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Annexure |

FORM No. MR-3
SECRETARIAL AUDIT REPORT
FOR THE FINANCIAL YEAR ENDED 31ST MARCH, 2018
[Pursuant to section 204(1) of the Companies Act, 2013 and the rule 9 of the Companies (Appointment and Remuneration of
Managerial Personnel) Rules, 2014]

To,

The Members,

Asit C. Mehta Financial Services Limited
Nucleus House

Saki-Vihar Rd.,

Andheri (E),

Mumbai- 400072

We have conducted the secretarial audit of the compliance of applicable statutory provisions and good corporate governance
practices by Asit C. Mehta Financial Services Limited (hereinafter called “the Company”). Secretarial audit was conducted in a
manner that provided us a reasonable basis for evaluating the corporate conducts / statutory compliances and expressing our
opinion thereon.

Based on our verification of the Company’s books, papers, minutes books, forms and returns filed and other records maintained
by the Company and also the information provided by the Company, its officer, agents and authorized representatives during
the conduct of secretarial audit, we hereby report that in our opinion, the Company has, during the audit period covering the
financial year ended on March 31, 2018, 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:

We have examined the books, papers, minute books, forms and returns filed and other records maintained by the Company for
the financial year ended on March 31, 2018 according to the provisions of:

(i)  The Companies Act, 2013 (the Act) and the rules made thereunder;
(i) The Securities Contracts (Regulation) Act, 1956 (‘'SCRA’) and the rules made thereunder;
(i) 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 Borrowing (during the year under review not applicable
to the Company);

(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;

b) The 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 (during
the year under review not applicable to the Company);

d) The Securities and Exchange Board of India (Share Based Employee Benefits) Regulations, 2014 (during the year
under review not applicable to the Company);

e) The Securities and Exchange Board of India (Issue and Listing of Debt Securities) Regulations, 2008 (during the year
under review not applicable to the Company);
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f)  The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer Agents) Regulations, 1993
regarding the Companies Act and dealing with client;

g) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2009 (during the year under
review not applicable to the Company); and

h)  The Securities and Exchange Board of India (Buyback of Securities) Regulations, 1998 (during the year under review
not applicable to the Company);

We have examined compliance with the applicable clauses of the following:

a) Secretarial Standards issued by the Institute of Company Secretaries of India for the period from 1st April 2017 to 30th
September, 2017 and Revised Secretarial Standards for the period from 1st October, 2017 to 31st March, 2018;

b) Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015;

The Company is in the business of providing advisory and consultancy services on Fund mobilization and restructuring of
Companies and renting vacant properties. As per the representation made by the Company, the business activities of the
Company are not regulated by any authority, hence, we cannot comment on the same.

During the period under review, the Company has complied with the provisions of Act, Rules, Regulations, Guidelines etc.
mentioned above.

We further report that:

The Board of Directors of the Company is duly constituted with proper balance of the Executive Directors, Non-Executive
Directors and Independent Directors. There were no changes in the composition of the Board of Directors during the period
under review.

Adequate notice is given to all Directors to schedule the Board Meetings, agenda and detailed notes on agenda were 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 decisions of the Board are carried through unanimously. As per the records provided by the Company, none of the member
of the Board dissented on any resolution passed at the meetings of the Board and any of its committee.

We 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 applicable laws, rules, regulations and guidelines.

We further report that during the audit period there was no specific events / actions having a major bearing on the Company’s
affairs in pursuance of the above referred laws, rules, regulations, guidelines, etc.

For Mehta & Mehta,

Company Secretaries

(ICSl Unique Code P1996MHO007500)

Atul Mehta
Partner

FCS No : 5782
CP No. : 2486

Place : Mumbai
Date : May 29,2018

Note: This report is to be read with our letter of even date which is annexed as ‘ANNEXURE A’ and forms an integral part of this
report.
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To,

Annexure A

The Members,

Asit C Mehta Financial Services Limited
Nucleus House

Saki-Vihar Rd.,

Andheri (E),

Mumbai- 400072

Our report of even date is to be read along with this letter.

1.

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

We have followed the audit practices and processes as were 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. We believe that the processes and practices, we followed provide a reasonable basis
for our opinion.

We have not verified the correctness and appropriateness of financial records and Books of Accounts of the Company.

Where ever required, we 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 management. Our examination was limited to the verification of 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.

For Mehta & Mehta,
Company Secretaries,
(ICSI Unique Code P1996MH007500)

Atul Mehta
Partner

FCS No : 5782
CP No. : 2486
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Annexure Il

Form No. MGT-9
EXTRACT OF ANNUAL RETURN
as on the financial year ended on March 31, 2018
[Pursuant to Section 92(3) of the Companies Act, 2013 and rule 12(1) of the
Companies (Management and Administration) Rules, 2014]

. REGISTRATION AND OTHER DETAILS:
CIN:

Registration Date:

L65900MH1984PLC091326
January 25, 1984

Name of the Company: Asit C. Mehta Financial Services Limited

Category/Sub-category of the Company: Company Limited by Shares/ Indian Non-Government Company

Nucleus House, Saki- Vihar Road, Andheri (East), Mumbai: 400072
Tel. No.:022-28570781/28583333

Email id: investorgrievance@acmfsl.co.in

Website: www.acmfsl.com

Yes Listed only on BSE Ltd.

Link Intime India Pvt. Ltd., C 101, 247 Park, L.B.S. Marg, Vikhroli
(West), Mumbai - 4000883.

Phone no:022- 4918 6270 Fax no.:022-4918 6060

Website: www.linkintime.co.in

o A~ LN

Address of the Registered office & contact details

Whether listed company:

7. Name, Address & contact details of the Registrar &
Transfer Agent, if any.

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)

S. Name and Description of main NIC Code of the Product/service

No. products / services
1. Rental Income

% to total turnover of the company

68100 93.20

Ill.  PARTICULARS OF HOLDING, SUBSIDIARY AND ASSOCIATE COMPANIES-

Annual report 2017-18

Sr. | Name and Address of the Company CIN/GLN Holding/ % of shares Applicable
No Subsidiary/ held Section
Associate
1. [Asit C Mehta Investment Interrmediates | U65990MH1993PLC075388 Subsidiary 49.17% 2(87)
Limited (ACMIIL) Nucleus House, 5th
Floor, Saki-Vihar Road, Andheri (East),
Mumbai: 400072
2. |Nucleus IT Enabled Services Limited| U2900MH2008PLC182793 | Wholly owned 100% 2(87)
(NITES) Nucleus House, Saki-Vihar subsidiary
Road, Andheri (East), Mumbai: 400072
3. | Asit C Mehta Comdex Services (DMCC)| Registration Number: 0677 Subsidiary 100 % 2(87)
Unit No. 14, Floor 9, Bldg No.2, DMCC, (by ACMIIL)
Dubai, UAE.
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IV. SHARE HOLDING PATTERN (Equity Share Capital Breakup as percentage of Total Equity)

(a). Category-wise Share Holding

Category of
Shareholders

No. of Shares held at the beginning of the

ear[As on 1-April -2017

No. of Shares held at the end of the year[As on

[31-March-2018]

Demat

Physical Total

% of Total
Shares

Demat

Physical Total

% of Total
Shares

% Change
during the
year

A. Promoters

(1) Indian

a) Individual/ HUF

32,79,416

(@]

32,79,416

32,79,516

o

32,79,516

b) Central Govt

d) Bodies Corp.

4,14,370

0 4,14,370

4,14,370

0 4,14,370

)
c) State Govt(s)
)
e) Banks / FI

f) Any other

Sub-total (A) (1):-

36,93,786

0] 36,93,786

36,93,886

0| 36,93,886

(2) Foreign

a) NRI - Individuals

b) Other Individuals

)
c) BodiesCorporate
d) Banks/FI

e) Any other

Sub-total (A)(2): -

Total shareholding
of Promoter (A) = (A)
O+HA(2)

36,93,786

-1 36,93,786

36,93,886

0| 36,93,886

B. Public
Shareholding

1. Institutions

a) Mutual Funds

c) Central Govt

)

b) Banks / Fl
)
)

d) State Govi(s)

e) Venture Capital
Funds

f) Insurance
Companies

g) Flls

h) Foreign Venture
Capital Funds

i) Others (specify)

Sub-total (B)(1): -

2. Non-Institutions

a) Bodies Corp.

i) Indian

1,62,966

2,500 1,65,466

3.34

1,62,5692

2,500 1,65,092

3.33

(0.23)

i) Overseas

b) Individuals

i) Individual
shareholders holding
nominal share capital
upto Rs. 1 lakh

325,268

125,082 450,350

9.09

266,072

123,682 389,654

7.87

(13.48)
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Category of
Shareholders

No. of Shares held at the beginning of the

ear[As on 1-April -2017

[31-March-2018]

No. of Shares held at the end of the year[As on

% Change
during the

Physical Total

% of Total
Shares

Demat

Physical Total

Shares

% of Total

year

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

5,92,185 -

5,92,185

11.96

6,35,502 -

6,35,502

12.83

7.31

c) Others (specify)

Qualified Foreign
Investor (Individual &
Corporate)

Clearing Member

9,541 -

9,541

0.19

1,753 -

1,753

0.04

(81.63)

Foreign Portfolio
Investor (Individual &
Corporate)

Market Maker

Office Bearers

NRI’s (Repatriable)

1,005 -

1,005

0.02

1,005 -

1,005

0.02 -

NRI’s (Non-
Repatriable)

11,511 -

11,511

0.23

11,511 -

11,511

0.23 -

Holding Company

HUF

28,716 -

28,716

0.58

54,157 -

54,157

1.09

Trusts

Sub-total (B)(2): -

11,31,192

1,27,582| 12,58,774

25.42

1,132,592

1,26,082

12,58,674

25.41 -

Total Public
Shareholding (B)=(B)
L)+ (B)(2)

11,31,192

1,27,582| 12,58,774

25.42

1,132,592

1,26,082

12,58,674

25.41 -

C. Shares held by
Custodian for GDRs &
ADRs

Grand Total (A+B+C)

48,24,978

1,27,582] 49,52,560

100

48,26,478

1,26,082

49,52,560

100 -

(b). Shareholding of Promoters

SN |Shareholder’s Name

Shareholding at the beginning of the year
(As on 01-04-2017)

Shareholding at the end of the year (As

on 31-03-2018)

% Change in
shareholding

Annual report 2017-18

No. of % of total %of Shares No. of % of total | % of Shares | during the
Shares Shares of Pledged / Shares Shares of Pledged / year
the company | encumbered the company | encumbered
to total to total
shares shares
Asit C. Mehta 22,84,138 46.12 0 22,91,638 46.27 0 0.33
2 Deena A. Mehta 9,00,358 18.18 0 900,358 18.18 0 No change
3 Asit C. Mehta Commodity 4,00,470 8.09 0 400,470 8.09 0 No change
Services Limited
4 Asit C Mehta HUF 77,000 1.55 0 77,000 1.55 0 No change
5 Asit C. Mehta Forex private 13,900 0.28 0 13,900 0.28 0 No change
Limited
6 Aditya Asit Mehta 7,400 0.15 0 0 0.00 - (100.00)
7 Jayesh Desai HUF 7,120 0.14 0 7,120 0.14 0 No change
8 Gopa Jayesh Desai 1,900 0.04 0 1,900 0.04 0 No change
9 Rupa Atul Shah 1,500 0.03 0 1,500 0.03 0 No change
Total 36,93,786 74.58 0 36,93,886 74.59 0 0.003
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(c). Change in Promoters’ Shareholding (please specify, if there is no change)

Annual report 2017-18

Sr. DP ID Client ID/ Name of the Date Reason Shareholding at the Cumulative Remarks
No Folio Shareholder beginning of the Shareholding
year during the year
No. of [% of total| No.of [% of total
shares shares shares shares
of the of the
company company
1. |11201320000000023 Asit C. Mehta 01-Apr-2017 [at the beginning of | 2,284,138 | 46.12 (2,284,138 46.12
the year
23-Jun-2017 Transfer 7500 2,291,638| 46.27
31-Mar-2018 | atthe end of the (2,291,638 46.27
year
2. [1201320000000019 Deena A. Mehta  [01-Apr-2017 | at the beginning of [ 900,358 18.18 900,358 18.18
the year
31-Mar-2018 | at the end of the
year
3. [1201320001703896 Asit C. Mehta 01-Apr-2017 | at the beginning of | 400,470 8.09 400,470 8.09
Commodity Services the year
Limited 31-Mar-2018 | at the end of the 400,470 | 8.09 No
year Change
4. 11201320000576191 | Asit C Mehta HUF [01-Apr-2017 |at the beginning of | 77,000 1.55 77,000 1.55
the year
31-Mar-2018 | at the end of the 77,000 1.55 No
year Change
5. [1201320000005775 | Asit C. Mehta Forex |01-Apr-2017 |at the beginning of| 13,900 0.28 13,900 0.28
private Limited the year
31-Mar-2018 | at the end of the 13,900 0.28 No
year Change
6. |1201320000007597 | Aditya Asit Mehta [01-Apr-2017 |at the beginning of [ 7,400 0.15 7,400 0.15
the year
16-Jun-2017 Transfer (7400) 0 0.00
31-Mar-2018 | at the end of the 0 0.00
year
7. 11201320001087905 | Jayesh Desai HUF [01-Apr-2017 |at the beginning of [ 7,120 0.14 7,120 0.14
the year
31-Mar-2018 | at the end of the 7,120 0.14 No
year Change
8. |1201320000334594 | Gopa Jayesh Desai [01-Apr-2017 |at the beginning of [ 1,900 0.04 1,900 0.04
the year
31-Mar-2018 | at the end of the 1,900 0.04 No
year Change
9. |1302340000293910 Rupa Atul Shah 01-Apr-2017 | at the beginning of| 1500 0.03 1,500 0.03
the year
31-Mar-2018 | at the end of the - - 1,500 0.03 No
year Change
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(d). Shareholding Pattern of top ten Shareholders: (Other than Directors, Promoters and Holders of GDRs and ADRS):

Annual report 2017-18

SN [Top 10 Shareholders Shareholding at the Date Increase & Cumulative Shareholding
beginning of the year (01- Decrease during the year (31-03-2018)
04-2017)/ end of the year
(31-03-2016)
No of % of total No of Shares % of total
Shares Shares of the Shares of the
Company Company
1. |Trupti Ketan Karani 157,333 3.18 1-Apr-17
g'g‘gfgfg (;Jggg;’ggg)& 08- Sep- 17 1,734 159,067 3.21
15- Sep-17 2,448 161,515 3.26
13- Oct -17 1,440 162,955 3.29
20- Oct-17 1,625 164,580 3.32
27- Oct-17 18,405 182,985 3.69
02-Mar-18 (152,776) 30,209 0.61
09-Mar-18 113,314 143,523 2.90
16- Mar-18 (4,557) 138,966 2.81
31- Mar-18 92,323 231,289 4.67
231289 4.67 31-Mar-18
2. |Ketan Jayantilal Karani 109,478 2.21 1-Apr-17
f;é%‘ég;??%?g%%ﬁ")‘ & 21- Apr-17 503 109,981 200
28- Apr-17 8,106 118,087 2.38
05-May-17 15,010 133,097 2.69
12-May-17 14,926 148,023 2.99
27-Oct-17 4,196 152,219 3.07
03-Nov-17 6,762 158,981 3.21
10-Nov-17 975 159,956 3.23
17-Nov-17 2,714 162,670 3.28
09-Mar-18 44,898 207,568 4.19
16-Mar-18 17,234 224,802 4.54
23-Mar-18 (220,998) 3,804 0.08
31- Mar-18 196,471 200,275 4.04
200,275 4.04 31-Mar-18
3. |Purvi Ramesh Ambani 118985 2.40 1-Apr-17 Nil movement 118985]2.40
(1301190100041937)* during the year
118985 2.40 31-Mar-18
4. |Suman Marble Industries 50,000 1.01 1-Apr-17 Nil movement
Private Limited during the year
(IN30014210381532) 50,000 1.01 31-Mar-18
5. |Ravi Navratn Jain 40,100 0.81 1-Apr-17
(1201320000335657) 09-Mar-18 9,000 49,100 0.99
16-Mar-18 (17,319) 31,781 0.64
31,781 0.64 31-Mar-17
6. |Balmukund Investment 27,500 0.56 1-Apr-17 Nil movement
Company Private Limited during the year
(1201320000005756) 27 500 056 31-Mar-18
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SN [Top 10 Shareholders Shareholding at the Date Increase & Cumulative Shareholding
beginning of the year (01- Decrease during the year (31-03-2018)
04-2017)/ end of the year
(31-03-2016)
No of % of total No of Shares % of total
Shares Shares of the Shares of the
Company Company
7. |Ketan Jayantilal Karani (HUF) 0 0.00 1-Apr-17
(1204510000006329) 14-Apr-17 5,075 5,075 0.10
21- Apr-17 4,603 9,678 0.20
10-Nov-17 1,000 10,678 0.22
01-Dec-17 6,000 16,678 0.34
08 —Dec-17 2,295 18,973 0.38
15-Dec-17 2,460 21,433 0.43
22-Dec-17 250 21,683 0.44
29-Dec-17 2M980 24,663 0.49
12-Jan-18 1,378 26,041 0.53
19-Jan-18 1,150 27,191 0.55
27,191 0.55 31-Mar-18
8.  |Nichi Investment 27,000 0.55 1-Apr-17 Nil movement 27,00010.55
Company Private Limited during the year
(1201320000005737) 27000 055 31-Mar-18
9. Kirit Himatlal Vora 23,520 0.47 1-Apr-17 Nil movement 23,52010.47
(1201320000000456) during the year
23,520 0.47 31-Mar-18
10. |Vippy Spinpro Limited (IN3015 20,000 0.40 1-Apr-17 Nil movement
4917194103) during the year
20,000 0.40 31-Mar-18
11. | Vipul Rasiklal Shah 22,977 0.46 1-Apr-17 Nil movement
(1201320000334425)** during the year
08-Sep-17 23 23,000 0.46
20-Oct-17 (6,743) 16,257 0.33
27-Oct-17 (3,000) 13,257 0.27
10-Nov-17 (100) 13,157 0.27
24-Nov-17 (3,157) 10,000 0.20
10,000 0.20 31-Mar-18
12. |Anshul Ketan Karani 53,465 1.08 1-Apr-17
(1204510000007639)" 08-Sep-17 1,750 55,215 1.11
15-Sep-17 650 55,865 1.13
13-Oct-17 1,400 57,265 1.16
20-Oct-17 4,236 61,501 1.24
17-Nov-17 1,100 62,601 1.26
24-Nov-17 6,308 68,909 1.39
29-Dec-17 1,412 70,321 1.42
05-Jan-18 1,053 71,374 1.44
12-Jan-18 2,040 73,414 1.48
19-Jan-18 3,236 76,650 1.55
23-Feb-18 68 76,718 1.55
02-Mar-18 4,953 81,671 1.65
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SN [Top 10 Shareholders Shareholding at the Date Increase & Cumulative Shareholding
beginning of the year (01- Decrease during the year (31-03-2018)
04-2017)/ end of the year

(31-03-2016)
No of % of total No of Shares % of total
Shares Shares of the Shares of the

Company Company
09-Mar-18 (50,000) 31,671 0.64
16-Mar-18 21,142 52,813 1.07
23-Mar-18 4,557 57,370 1.16
30-Mar-18 (57,370) 0 0.00

0 0.00 31-Mar-18

* Ms. Purvi Ramesh Ambani holds share in her capacity as trustee of Nucleus Stock Trust.

**Ceased to be in the list of Top 10 shareholders as on 31-03-2018. The same is reflected above since the shareholder was one

of the Top 10 shareholders as on 31-03-2017.

V. Shareholding of Directors and Key Managerial Personnel:
SN | Shareholding of each Director and each | Shareholding at the beginning of | Cumulative Shareholding during
Key Managerial Personnel the year the year
No. of shares % of total No. of shares % of total
shares of the shares of the
company company
1. | Asit Chimanlal Mehta 2,284,138 46.12 2,291,638 46.27
2. |Deena Asit Mehta 900,358 18.18 900,358 18.18
3. | Kirit Himatlal Vora 23,520 0.47 23,520 0.47
4. |Radha Krishna Murthy 1,000 0.02 1,000 0.02
5. |Pundarik Sanyak - - - -
6. |Vijay Ladha - - - -
7. |Mamta Gautam (CFO)* - - - -
8. |Pankaj Jeevanlal Parmar (Manager) 350 0.01 350 0.01
9. |Meha Singh Sikarwar (Company Secretary) | - - -
* Ms. Mamta Gautam, Chief Financial Officer (CFO) appointed w.e.f. December 14, 2017
VI. INDEBTEDNESS
Indebtedness of the Company including interest outstanding/accrued but not due for payment.
(Rs. In lakhs)
Particulars Secured Loans Unsecured Deposits Total
excluding Loans Indebtedness
deposits
Indebtedness at the beginning of the fnancial
year
i) Principal Amount 3352.01 215.00 - 3567.01
ii) Interest due but not paid - 67.46 - 67.46
iii) Interest accrued but not due - 22.09 - 22.09
Total (i+ii+iii) 3352.01 304.55 - 3656.56
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Particulars Secured Loans Unsecured Deposits Total
excluding Loans Indebtedness
deposits

Change in Indebtedness during the fnancial
year
* Addition 1826.94 46.83 - 1873.77
* Reduction 1423.58 330.89 - 1754.47
Net Change 403.36 284.06 - 119.3
Indebtedness at the end of the fnancial year
i) Principal Amount 3755.37 0.00 - 3755.37
ii) Interest due but not paid - 0.00 - 0.00
iii) Interest accrued but not due - 20.49 - 20.49
Total (i+ii+iii) 3755.37 20.49 3755.86
VIl. REMUNERATION OF DIRECTORS AND KEY MANAGERIAL PERSONNEL
A. Remuneration to Managing Director, Whole-time Directors and / or Manager:
(Rs.in lakhs)

No

Sr. Particulars of Remuneration

Name of MD/WTD/ Manager

Mr. Pankaj Jeevanlal Parmar
Manager

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

2. | Stock Option

Sweat Equity

Commission

- as % of profit

5. |Others, please specify

Total (A)

Ceiling as per the Act

B. Remuneration to other directors

(Rs. in thousands)
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SN. Particulars of Remuneration Fees for Commission Others pls | Total Amount
Attending specify
Board /
Committee
Meetings
1. |Independent Directors

Mr. Vijay Ladha 67.50 67.50
Mr. Radha Krishna Murthy 67.50 --- -- 67.50
Mr. Pundarik Sanyal 27.00 - - 27.00
Total (1) 162.00 -- -- 162.002
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SN. Particulars of Remuneration Fees for Commission Others pls | Total Amount
Attending specify
Board /
Committee
Meetings
2. |Other Non-Executive Directors
Mr. Asit Mehta 45.00 - - 45.00
Mrs. Deena Mehta 45.00 -- -- 45.00
Mr. Kirit Vora 67.50 -- -- 67.50
Total (2) 157.50 -- -- 157.50
Total (B)=(1+2) 319.50 -- -- 319.50
Total Managerial Remuneration 319.50 -- -- 319.50
Ceiling as per the Act (@ 1% of profits calculated N.A.
under Section 198 of the Companies Act, 2013)
C. Remuneration to Key Managerial Personnel other than MD / Manager / WTD
(Rs. in lakhs)
SN Particulars of Remuneration Key Managerial Personnel Total
Ms. Purvi Ms. Mamta Ms. Meha
Ambani (Chief Gautam Singh Sikarwar
Financial (Chief Financial (Company
Offcer)* Offcer)** Secretary)
1 | Gross salary
a. Salary as per provisions contained in 12.75 3.11 - 15.86
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
2 | Stock Option - - -
3 | Sweat Equity - - ,
4 [ Commission - - -
- as % of profit - - -
5 | Others, please specify - - ,
Total 12.75 3.11 - 15.86

*Ms. Purvi Ambani resigned from the position of Chief Financial Officer (CFO) of the Company with effect from December 06,
2017.
** Ms. Mamta Gautam, Chief Financial Officer (CFO) appointed w.e.f. December 14, 2017

VIIl. PENALTIES / PUNISHMENT/ COMPOUNDING OF OFFENCES:

There were no penalties, punishment or compounding of offences during the year ended March 31, 2018.
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MANAGEMENT DISCUSSION AND ANALYSIS

The Company earns revenues from letting out of properties to group and other concerns and income from dividends / interest.
The Company also operates through its wholly owned Indian subsidiary and a subsidiary. The thrust of the business is to hold
strategic control / investment in group companies. The Company also provides Advisory and Consultancy Services and earned
gross income of Rs 18 lakhs from Advisory and Consultancy Services during the year under review.

Nucleus IT Enabled Services Ltd (NITES), the wholly owned Indian subsidiary is engaged into ITeS / BPO services and Asit
C. Mehta Investment Interrmediates Ltd. (ACMIIL), the material subsidiary of the Company is engaged into Stock broking,
depository and allied services.

The top line performance of NITES for the year 2017-18 includes gross income of Rs. 272.95 lakhs as against Rs. 395.60 lakhs
in the previous year. The Company reported a loss after tax of Rs. 123.25 lakhs as against Rs. 90.45 lakhs in the previous year.
There is a reduction in revenue from operations hence, the Company has incurred the loss. The Company operates into BFSI
(banking, financial services & insurance) segment — mainly into insurance industry services.

The top line performance of ACMIIL for the year 2017-18 was better as compared to last year. Company has reported gross
income of Rs. 4082.27 lakhs as against the Rs. 3226.55 lakhs in previous year. The company has reported profit after tax of Rs.
103.74 lakhs as against loss after tax of Rs. 232.24 |lakhs in the previous year. The company provides investment related services
over various asset classes and by various channels. The company has provided certain write off of constituent balances towards
depository charges.

Financial Performance:
A) Consolidated Financial Results for the year ended 31st March 2018 as shown in Table below is of the Company, its wholly-

owned subsidiary (NITES) and material subsidiary (ACMIIL).
Summarized Consolidated financials

(Rs. in lakhs)
Segment Revenue Segment Results
Proft/(Loss) after depreciation and interest
2017-18 2016-17 2017-18 2016-17
ITeS 260.05 318.61[1TeS 35.47 40.85
Investments Activities 353.82 278.35] Investments Activities 121.49 58.36
Advisory and Consultancy 18.00 90.00[Advisory and Consultancy (32.83) 37.45
Stock Broking and allied 3,842.95 2,957.34| Stock Broking and allied 218.38 63.11
services services
Unallocable 247.33 63.11[Unallocable 0 0
B) Standalone Financial Results:
The following table gives an overview of the Standalone Financials of the Company (Unconsolidated):

(Rs. in lakhs)
Particulars 2017-18 2016-17
Revenues from Operations 625.38 640.29
Other Income 26.30 22.45
Total Revenue 651.69 662.73
Total Expenditure 709.21 671.54
Profit or (loss) Before Tax (57.52) (8.81)
Profit or (loss) After Tax (59.45) (17.98)

*The Company has adopted Indian Accounting Standard (Ind AS) with effect from 1

st April 2017 and accordingly the financial

results along with the comparatives have been prepared in accoraance with the recognition and measurement principles stated

therein.

Annual report 2017-18

31



ASIT C. MEHTA FINANCIAL SERVICES LIMITED

The Share Capital remained unchanged. The Networth of the Company (Calculated on an IND AS basis) decreased from
Rs. 4013.39 lakhs to Rs. 3951.80 lakhs. The Bank term loans borrowing stood at Rs 3755.37 Lakhs as at March 31, 2018 from
3339.12 Lakhs at March 31, 2017.

Opportunities, Threats, risks and concerns

The Company’s income mainly comprises of rents and advisory charges. The company will be affected as per the impact on the
investee companies that are held by it as investments. Demand for rental properties and supply of the same in and around its
properties will impact its revenues accordingly. Also, slowdown in the growth of Indian economy and /or volatility in the financial
market could adversely affect the performance.

The Company is actively pursuing its efforts to generate more income from Advisory and Consultancy Services. Demand for
the Company’s services emanate from entities seeking growth money or structuring of new projects etc. Risks associated with
the Advisory and Consultancy Services includes competition from unorganised advisors, employees’ attrition, incorrect project
assessments etc.

The performance of its wholly owned subsidiary — Nucleus IT Enabled Services Ltd (formerly Nucleus GIS And ITES Ltd) which is
engaged into ITeS Services would depend on the growth of BFSI industry. The WOS operates in BFSI vertical (mainly insurance)
which represents a mature and large BPO market opportunity. Though the market continues to be competitive, the Company
believes that business opportunities exist as it has competitive advantage due to domain expertise in the relevant business
segment. Marketing efforts made in previous periods have started yielding results.

The outlook of the Subsidiary ACMIIL would largely depend on the status of markets, economy, investment habits and preferences
of the investing population, company’s own offerings and competitive position in the industry. The subsidiary extensively
operates in the Capital Market and is subject to extensive regulation. Besides, it continues to witness intense competition, fall in
the brokerage rates and technological obsolescence.

Current developments in the country on economic and political fronts coupled with those in the international market downturn
are likely to improve the outlook for the industry in India.

Internal Control systems and their adequacy

The Company continues to have in place adequate and proper systems of internal control commensurate with the nature and
size of its operations. The Company also continues to avail the services of external firm for conducting internal audits at periodic
intervals. The Audit Committee meets at regular intervals and reviews inter alia the internal checks and their accuracy.

Human Resources

The relations with the employees (including that of its subsidiary) remained cordial.

Cautionary Statement

Certain statements made in the Management Discussion and Analysis Report relating to the Company’s objectives, projections,
outlook, expectations, estimates and others may constitute ‘forward looking statements’ within the meaning of applicable laws
and regulations. Actual results may differ from such expectations whether expressed or implied. Several factors could make

significant difference to the Company’s operations. These include climatic and economic conditions affecting demand and
supply, government regulations and taxation, natural calamities over which the Company does not have any direct control.
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CORPORATE GOVERNANCE REPORT
COMPANY’S PHILOSOPHY ON CODE OF CORPORATE GOVERNANCE

The Company’s corporate governance philosophy rests on the pillars of integrity, accountability, equity, transparency and
environmental responsibility that conform fully with laws, regulations and guidelines of the land. The company’s philosophy
on corporate governance is to achieve objectives of the enterprise through ethical business conduct. It also includes building
partnerships with all stakeholders, employees, customers, vendors, service providers, local communities and government.
During the year under review, the Board continued its pursuit of achieving its objectives through the adoption and monitoring of
corporate strategies and prudent business plans.

.  BOARD OF DIRECTORS

A. Composition of Board

As on 31st March, 2018, the Company has six Directors. Of the six directors, three are Non-Executive Directors
and three are Independent Directors. The company has a Non-Executive Chairman and the number of Independent
Directors is more than one third of the total number of Directors. The company is in conformity with Regulation 17(1)
of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. — i.e. not less than fifty percent of the
Board of Directors comprises of non-executive directors with at least one woman director.

None of the directors on the board hold directorships in more than ten public companies. Further, none of them is a
member of more than ten committees or chairman of more than five committees across all the public companies in
which he/she is a director.

The Chairman is primarily responsible for ensuring that the Board provides effective governance to the company and
in doing so presides over meetings of the Board and shareholders of the company. The Chairman takes a lead role in
managing the Board and facilitating effective communication among Directors.

The maximum tenure of the Independent Directors is in compliance with the Companies Act, 2013 (“Act”). All the
Independent Directors have confirmed that they meet the criteria as mentioned under Regulation 25 of SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015— and Section 149 of the Act.

The names and categories of the Directors on the Board, their attendance at board meetings held during the year and
the number of directorships and committee chairmanships / memberships held by them in other public companies
as on March 31, 2018 are given herein below. Other directorships do not include directorships of private limited
companies, Section 8 companies and of companies incorporated outside India. Chairmanships / memberships of
board committees shall include only Audit Committee and Stakeholders’ Relationship Committee.

Name & Designation Category No. of Board No. of Relationship No. of Committee | Attendance
Meetings Attended | Directorships with other positions held in at the AGM
during the year in other Directors Other companies held on
2017-18 companies 31/08/2017
Held Attended Member | Chairman
Mr. Asit C. Mehta Promoter and 5 5 1 Spouse of 1 NIL Yes
Chairman Non-Executive Mrs. Deena A.
DIN: 00169048 Mehta
Mrs. Deena A. Mehta, Promoter and 5 5 5| Spouse of Mr. 1 1 Yes
Director Non-Executive Asit C. Mehta
DIN: 00168992
Mr. Kirit H. Vora, Director| Non-Executive 5 5 1 - NIL NIL Yes
DIN: 00168907
Mr. Vijay Ladha, Director |Independent 5 5 NIL - NIL NIL No
DIN: 00168663
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Name & Designation Category No. of Board No. of Relationship No. of Committee [ Attendance
Meetings Attended | Directorships with other positions held in at the AGM
during the year in other Directors Other companies held on
2017-18 companies 31/08/2017
Held Attended Member [ Chairman
Dr. Radha Krishna Independent 5 4 NIL - NIL NIL Yes
Murthy, Director
DIN: 00221583
Mr. Pundarik Sanyal Independent 5 3 4 - 1 2 Yes
Director,
DIN: 01773295

B. Directors’ Profle:
The Board of Directors comprises highly renowned professionals drawn from diverse fields. They bring with them a wide
range of skills and experience to the Board, which enhances the quality of the Board’s decision-making process. The brief
profile of the Company’s Board of Directors is as under:

Name of the Mr. Asit C. Mehta Mrs. Deena A. Mehta [ Mr. Kirit H. Vora Mr. Vijay Ladha Dr. Radha Krishna [Mr. Pundarik Sanyal

Directors Murthy

Date of Birth

24th August 1959

18th February, 1961

26th December, 1958

15th August, 1959

22nd August, 1953

28th January, 1950

Date of Appointment

1st April, 2001

25th March, 1991

4th March, 1992

29th October, 2002

31st January, 2006

31stJuly, 2014

Expertise /Experience

Corporate Debt,

Wide experience

Wide experience of

Wide experience

Specialized in the

Wide experience of

2. Asit C Mehta Forex
Private Limited

3. Asit C. Mehta

Real Estate services
Limited

4. Asit C. Mehta
Comdex Services,
DMCC - Dubai

5. ACM Commodity
Services Pvt. Ltd.

2. Reliance Asset
Reconstruction
Company Ltd

3. Reliance Home
Finance Limited

4. Reliance
Commercial Finance
Limited

5. Gandhar Oil
Refinery (India)
Limited

6. NMIMS Business
School Alumni
Association

7. Asit C. Mehta
Comdex Services,
DMCC

2. Securities Industry
Association of India
3. Asit C Mehta Forex
Private Limited

4. Balmukund
Investment Company
Private Limited

5. Asit C. Mehta
Comdex Services,
DMCC - Dubai

6. ACM Commodity
Services Pvt. Ltd.

7. Tipstop Software
Pvt. Ltd.

8. Edgytal Digital
Marketing Pvt. Ltd.

in specific functional |Inter-bank, Forex in Capital Market, more than 34 years in the field of field of Industrial more than 34 years in
areas Broking, Investment [Finance, Human in, Financial Services |Commerce and Relations, Labour Banking and Finance.
Banking, Portfolio Resource sector Finance Laws and Human
management, Stock |Management and Resources
Broking. General Management Management
Qualification Chartered B.Com, FCA, MMS, |B. Com., ACA, PG B.Com, FCA B.Sc, LLB, MMS, PhD |B.Sc Tech
Accountant (CA), PG |PG Diploma in Dip in Securities Law in Management.
diploma in securities |Securities Law
Law
No. & % of Equity 2,291,638 900,358 23,520 NIL 1,000 NIL
shares held 46.27% 18.18% 0.47% 0.02%
List of outside 1. Asit C Mehta 1. Asit C. Mehta 1. Asit C. Mehta 1. Fourell Appliances |1. Mega Ace 1. Ashapura
Company’s Investment Investment Investment rivate Limited Consultancy (India) |Minechem Limited
directorship held Interrmediates Interrmediaries Interrmediaries Private Limited 2. Orient Abrasives
Limited Limited Limited Limited

3. Asit C. Mehta
Investment
Interrmediates
Limited

4. Kanchansobha
Finance Private
Limited

5. Corpbank
Securities Limited

Chairman / Member
of the Committees of
the Board of Directors
of the Company

Nomination &
Remuneration
Committee

Stakeholders
Relationship
Committee

Audit Committee

Audit Committee

1. Audit Committee
2. Nomination &
Remuneration
Committee

Nomination &
Remuneration
Committee
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C. Meetings of the Board

1.

5.

Five board meetings were held during the year and the gap between two meetings did not exceed one hundred twenty
days. The dates on which the said meetings were held are

20th May, 2017, 13th September, 2017, 27th October, 2017, 14th December, 2017 and 8th February, 2018.

The necessary quorum was present for all the meetings.

The information as mentioned in Part A of Schedule Il of SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 has been placed before the Board for its consideration.

The terms and conditions of appointment of the Independent Directors and the familiarization programme of the
Company for its Independent Directors are disclosed on the website of the Company viz. www.acmfsl.com

During the year a separate meeting of the independent directors was held inter-alia to review the performance of non-
independent directors and the board as a whole.

The Board periodically reviews compliance reports of all laws applicable to the Company.

. COMMITTEES OF THE BOARD

A. Audit committee

The Audit Committee of the Company is constituted in line with the provisions of Regulation 18 of SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 read with Section 177 of the Companies Act, 2013.

1. Terms of Reference of Audit Committee:

The terms of reference of the audit committee are broadly as under:

Oversight of the Company’s financial reporting process and the disclosure of its financial information to ensure that the
financial statement is correct, sufficient and credible;

Recommend the appointment, remuneration and terms of appointment of auditors of the Company;

Approval of payment to statutory auditors for any other services rendered by the statutory auditors;

Reviewing, with the management, the annual financial statements and auditors’ report thereon before submission to
the board for approval, with particular reference to:

a. 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 Act.

Changes, if any, in accounting policies and practices and reasons for the same

Major accounting entries involving estimates based on the exercise of judgment by management.

Significant adjustments made in the financial statements arising out of audit findings.

Compliance with listing and other legal requirements relating to financial statements

Disclosure of any related party transactions

Qualifications in the draft audit report

@ oooo

Reviewing, with the management, the quarterly financial statements before submission to the board for approval;

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 utilized for purposes other than those stated in the offer
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 to take up steps in this
matter;
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o Review and monitor the auditors’ independence and performance, and effectiveness of audit process;
e Approval or any subsequent modification of transactions of the company with related parties;
e Scrutiny of inter-corporate loans and investments;

e  Valuation of undertakings or assets of the company, wherever it is necessary;

e  Evaluation of internal financial controls and risk management systems;

o Reviewing, with the management, performance of statutory and internal auditors, adequacy of the internal control
systems;

e  Reviewing the adequacy of internal audit function, if any, including the structure of the internal audit department,
staffing and seniority of the official heading the department, reporting structure coverage and frequency of internal
audit;

° Discussion with internal auditors of any significant findings and follow up there on;

e  Reviewing the findings 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;

o 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;

e To look into the reasons for substantial defaults, if applicable, in the payment to the depositors, debenture holders,
shareholders (in case of non-payment of declared dividends) and creditors;

o To review the functioning of the Whistle Blower mechanism;

e Approval of appointment of CFO (i.e., the whole-time Finance Director or any other person heading the finance function
or discharging that function) after assessing the qualifications, experience and background, etc. of the candidate;

e Carrying out any other function as is mentioned in the terms of reference of the Audit Committee.

e  To mandatorily review the following information:

Management discussion and analysis of financial condition and results of operations;

Statement of significant related party transactions (as defined by the audit committee), submitted by management;
Management letters / letters of internal control weaknesses issued by the statutory auditors;

Internal audit reports relating to internal control weaknesses; and

The appointment, removal and terms of remuneration of the Chief Internal Auditor.

statement of deviations:

~ooo0 o

(a) quarterly statement of deviation(s) including report of monitoring agency, if applicable, submitted to stock exchange(s)
in terms of Regulation 32(1).

(b) annual statement of funds utilized for purposes other than those stated in the offer document/prospectus/notice in
terms of Regulation 32(7).

2. COMPOSITION OF AUDIT COMMITTEE:

As on March 31, 2018, the committee consists of 3 (three) members. All the members of the Audit Committee possess
financial/accounting expertise.

As on March 31, 2018, the Audit Committee comprises of the following members of the Board:
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Sr. Name of the Member Position Category
No.

1. [Mr. Vijay Ladha Chairman Independent & Non-Executive
2. [Mr. Kirit Vora Member Non-Executive

3. |Dr. Radha Krishna Murthy Member Independent & Non-Executive

3. MEETINGS OF THE AUDIT COMMITTEE

Five Audit Committee Meetings were held during the year and the gap between two meetings did not exceed four months.
The dates on which the said meetings were held are as follows:

20th May, 2017, 13th September, 2017, 27th October, 2017, 14th December, 2017 and 8th February, 2018.
The necessary quorum was present for all the meetings.

The details of the number of meetings held and attended by its members are given below:

Members of the Audit Committee No. of meetings held No. of meetings attended
Mr. Vijay G. Ladha 5 5
Dr. Radha Krishna Murthy 5 4
Mr. Kirit H Vora 5 5

Besides the above meetings, another meeting of the Audit Committee was held on 29th May, 2018 at which the Audited
Accounts for the year ended 31st March, 2018, were placed for the review.

The Audit Committee invites the Chairman, the Chief Financial Officer, Manager, representatives of the statutory auditors
and representatives of the internal auditors to be present at its meetings.

The minutes of the Audit Committee Meetings are placed before the Board. The Chairman of the Audit Committee briefs the
Board Members about the significant discussions and the decisions taken at Audit Committee meetings.

B. Nomination and Remuneration Committee:
The Nomination and Remuneration Committee of the Company is constituted in line with the provisions of Regulation 19 of
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 read with Section 178 of the Companies Act,
2013

1. TERMS OF REFERENCE:

The broad terms of reference of the Nomination and Remuneration Committee are as under:

o Formulation of the criteria for determining qualifications, positive attributes and independence of a director and
recommend to the board of directors a policy relating to, the remuneration of the directors, Key managerial personnel
and other employees;

e Formulation of criteria for evaluation of performance of independent directors and the board of directors.

o Devising a policy on diversity of board of directors.

e |dentifying persons who are qualified to become directors and who may be appointed in senior management in
accordance with the criteria laid down, and recommend to the board of directors their appointment and removal.
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e 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.

COMPOSITION OF NOMINATION AND REMUNERATION COMMITTEE:

The Nomination and Remuneration Committee comprises of three Directors, all of them being Non-Executive Directors with
at least fifty percent of the directors are Independent Directors.

The committee comprises the following members:

Name of the Member Position Category
Dr. Radha Krishna Murthy Chairman Independent & Non-Executive
Mr. Asit C. Mehta Member Non-Executive
Mr. Pundarik Sanyal Member Independent & Non-Executive

The Committee’s constitution and terms of reference are in compliance with provisions of the Act and Regulation 19 of SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended from time to time.

MEETINGS OF THE NOMINATION AND REMUNERATION COMMITTEE:

The Committee during the year ended March 31, 2018 had 2(Two) meetings on 20th May, 2017 and 14th December, 2017.

The details of the number of meetings held and attended by its members are given below:

Members of the Nomination and Remuneration No. of meetings held No. of meetings attended
Committee

Dr. Radha Krishna Murthy
Mr. Asit C. Mehta
Mr. Pundarik Sanyal 2 1

The company does not have any employee stock option scheme.

NOMINATION AND REMUNERATION POLICY

The Company has formulated a policy on nomination and remuneration of Directors, Key Managerial Personnel (KMP),
Senior Management and other employees of the Company. The policy acts as a guideline for determining, inter-alia,
qualifications, positive attributes and independence of a Director, matters relating to the remuneration, appointment, removal
and evaluation of performance of the Directors, Key Managerial Personnel, Senior Management and other employees.

The Policy is available on Company’s website viz. www.acmfsl.com

REMUNERATION TO DIRECTORS

The Board of the Company consists of only Non-executive Directors. The Non-Executive Directors and the Independent
Directors are paid only sitting fees plus reimbursement of actual travel expenses, if any, for attending the Board and
Committee meetings.
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Details of total sitting fees paid to Non-Executive and Non-Executive Independent Directors for the year ended

March 31, 2018

Sr. Name of the Director Category Sitting Fees
No.

1. |Mr. Asit Mehta Non-Executive Director Rs 45,000/-
2. | Mrs. Deena Mehta Non-Executive Director Rs 45,000/-
3. |Mr. Kirit Vora Non-Executive Director Rs 67,500/-
4. | Mr. Vijay Ladha Independent Director Rs 67,500/-
5. | Dr. Radha Krishna Murthy Independent Director Rs 67,500/-
6. | Mr. Pundarik Sanyal Independent Director Rs 27,000/-

Details of equity shares of the Company held by the Directors as on March 31, 2018 are given below:

Sr. Name if the Director Number of Equity Shares
No.

1. | Mr. Asit Mehta 22,91,638

2. | Mrs. Deena Mehta 9,00,358

3. |Mr. Kirit H. Vora 23,520

4. | Mr. Radha Krishna Murthy 1,000

C. Stakeholders’ Relationship Committee

The Company have a Stakeholders’ Relationship Committee of directors to look into the redressal of complaints of investors
such as transfer or credit of shares, non-receipt of dividend / notices / annual reports, etc.

Stakeholders’ Relationship Committee of the Company is constituted in line with the provisions of Regulation 20 of SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015 read with Section 178 of the Companies Act, 2013.

No meeting of the Stakeholders’ Relationship Committee was held during the year 2017-18.

The members of the committee are given below:

Name

Designation

Category

Mrs. Deena Mehta

Chairperson

Non-executive Director

Mr. Kirit Vora

Member

Non-executive Director

Compliance Offcer

Ms. Meha Singh Sikarwar is Company Secretary and Compliance Officer of the Company.
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Details of investor complaints received and redressed during the year 2017-18 are as follows:

Opening balance Received during the year | Resolved during the year Closing balance
NIL 1 1 NIL

RISK MANAGEMENT POLICY

Pursuant to Regulation 21 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, the provision
in respect of forming Risk Management Committee is not applicable to the Company. However, the Company also has
in place a mechanism to inform Board about the risk assessment and minimisation procedures and periodical review to
ensure that executive management controls risk through means of a properly defined framework.

GENERAL BODY MEETINGS

A. General Meeting

i.  Annual General Meeting:

Financial Year Date Time Number of special Venue
Resolutions passed
2014-15 24th September, 2015 330pm 1 Nucleus House, Saki-
2015-16 22nd September, 2016 3.00pm p) Vihar Road, Andheri
X (East), Mumbai: 400072
2016-17 31st August, 2017 11:00 am Nil

ii. Extra-Ordinary General Meeting:

Financial Year Date Time Number of special Venue
Resolutions passed
2017-18 29th November, 2017 11:.00am Nil Nucleus House, Saki-

Vihar Road, Andheri
(East), Mumbai: 400072

Special Resolutions:

Details of special resolutions passed in the Annual General Meetings during the last three financial years are as follows:

Date of General Meeting Details of Special Resolution

August 31, 2017 Nil

September 22, 2016 1. To Purchase Office Premises from Asit C. Mehta Investment Interrmediates Limited
(ACMIIL), subsidiary company of the company.

2. To Purchase Office Premises from M/s. Asit C Mehta Commodity Services Limited
(ACMCSL), a related party of the company.

September 24, 2015 1. Appointment of Mr. Vijay Ladha as Independent Director

Details of Resolution passed through postal ballot, the persons who conducted the postal ballot exercise and
details of the voting pattern

No Resolution was passed through postal ballot during the year 2016-17.
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D. Special resolution proposed to be passed by way of Postal Ballot

There are no Special Resolutions proposed to be passed through Postal Ballot.
V. DISCLOSURES

A. Related Party Transactions

All transactions entered into with Related Parties as defined under the Companies Act, 2013 and SEBI (LODR)
Regulation, 2015 during the financial year were on an arm’s length basis and were in the ordinary course of business
and do not attract provisions of Section 188 of the Companies Act, 2013.

During FY 2017-18, the RPTs were placed before Audit Committee for prior approval. A summary statement
of transactions with related parties was placed periodically before the Audit Committee during the year. Suitable
disclosures, as required by the Accounting Standard - 18 have been made in the financial statements. Policy on
dealing with Related Party Transactions is available on the website of the Company http://www.acmfsl.com/pdf/
Policies/Related Party Transactions Policy.pdf

Details of ‘material’ transactions, if any, with the Related Parties are disclosed quarterly. A Policy on materiality of RPTs
and also on dealing with RPTs has been formulated by the Board and the same is placed on the Company’s website
http://www.acmfsl.com/cor gov.htm

B. Indian Accounting Standards (Ind As) — IFRS Converged Standards

The Company has adopted “IND AS” w.e.f. April 01, 2017. The implementation of “IND AS” is a major change process
for which the Company has established a project team and has dedicated considerable resources. The impact of the
change on adoption of “IND AS” has been assessed and the Company is ready to adopt “IND AS”.

C. Providing voting by Electronic Means

Your Company is providing E-voting facility Pursuant to Section 108 of the Companies Act, 2013 read with Rule 20 of
the Companies (Management and Administration) Rules, 2014, as amended from time to time, and Regulation 44 of
SEBI (LODR) Regulation, 2015. The details regarding evoting facility are being given with the notice of the Meeting.

D. Compliances by the Company

There were no instances of non-compliance by the Company, nor has there been any penalties and structures imposed
on the Company by the stock exchanges or SEBI or any statutory authority/regulatories on any matter related to capital
markets, during the last three years.

E. Whistle Blower Policy

The Company has adopted a whistle blower policy and has established the necessary vigil mechanism for employees
and directors to report concerns about unethical behavior. No person has been denied access to the Chairman
of the Audit Committee. The said policy has been also put up on the website of the Company at the following link
http://www.acmfsl.com/cor_gov.htm

F. Manager /CFO Certifcation

The manager and CFO have certified to the Board with regard to the financial statements and other matters as
required under Regulation 17(8) of the SEBI LODR Regulations, 2015.
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G. Reconciliation of Share Capital Audit

A qualified practicing Company Secretary carried out a share capital audit to reconcile the total admitted equity share
capital with the national securities depository limited (NSDL) and the Central Depository Services (India) Limited
(CDSL) and the total issued and listed equity share capital. The audit report confirms that the total issued / paid-up
capital is in agreement with the total number of shares in physical form and the total number of dematerialized shares
held with NSDL and CDSL.

H. Code of Conduct

The members of the Board and Senior Management Personnel have affirmed the compliance with the Code applicable
to them during the year ended March 31, 2018. The Annual Report of the Company contains a Certificate by the
Chairman of the company in terms of Regulation 34 and Schedule V of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 based on the compliance declarations received from Independent Directors, Non-
Executive Directors and Senior Management.

. Compliance Certifcate
Certificate from M/s Mehta & Mehta, Company Secretaries, confirming compliance with conditions of Corporate
Governance as stipulated under Regulation 34 and Schedule V of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, is attached to this Report.

J. Compliance of discretionary requirements specifed under Regulation 27 of the SEBI LODR Regulations, 2015.
The Company is complying with all the mandatory requirements of the SEBI LODR Regulations, 2015. The Company
has also complied with the discretionary requirement with respect to the regime of financial statements with unmodified
audit opinion.

K. Subsidiary Companies
The Audit Committee reviews the consolidated financial statements of the Company and the investments made by its
unlisted subsidiary companies. The minutes of the board meetings along with a report on significant developments of

the unlisted subsidiary companies are periodically placed before the Board of Directors of the Company.

e Nucleus IT Enabled Services Limited, Wholly Owned Subsidiary of the Company
e Asit C. Mehta Investment Interrmediates Limited is the material non-listed Indian subsidiary of the Company.

The Company has a policy for determining ‘material subsidiaries’ which is disclosed on its website at the following link
http://www.acmfsl.com/cor gov.htm

L. Means Of Communication

Quarterly/Annual audited financial results are regularly submitted to the Stock Exchanges where the shares of the
Company are listed in accordance with the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015 and published in one English daily newspaper viz. Free Press Journal and one Regional Language (Marathi
daily) newspaper viz. Navshakti. The quarterly/annual results are also displayed on the Company’'s website
www.acmfsl.com soon after their declaration.
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M. General shareholder information

1. Annual General Meeting
Date 29th September, 2018
Time 11.00 a.m.
Venue Nucleus House, Saki- Vihar Road, Andheri (East), Mumbai: 400072
2. E-voting period From September 26, 2018 at 9.00 a.m.
To September 28, 2018 at 5.00 p.m.
3. Cut-off date for E-voting September 22, 2018
4. Financial Year April to March
5. Date of Book Closure Saturday, 22nd September, 2018 to Saturday, 29th September, 2018
(both days inclusive)
6. Dividend No dividend is recommended for the financial year 2017-2018.
7. Listing on Stock Exchanges BSE Limited (BSE)
25th Floor, P. J. Towers, Dalal Street, Mumbai 400 001
8. Stock Code 530723
9. Listing fees The Company has paid the Annual Listing fees to BSE for the
Financial Year 2018-19
10. ISIN for Equity Shares INEO141B01014 (NSDL and CSDL)
11. Address for Correspondence Asit C. Mehta Financial Services Limited
Nucleus House, Saki-Vihar Road,
Andheri (East), Mumbai: 400072
Telephone:022- 28570781/28583333
Fax: 022-28577647
Email ID for Investor Services: investorgrievance@acmfsl.co.in
Website: www.acmfsl.com
12. Registrar and Transfer Agents : Link Intime India Private Limited

C 101, 247 Park, L.B.S. Marg, Vikhroli (West), Mumbai - 400083.
Phone no:022- 4918 6270 Fax no.:022-4918 6060
Website: www.linkintime.co.in

13. Share Transfer System: To expedite the transfer of shares held in the physical mode, the powers to authorise
transfers, have been delegated to a Share Transfer Committee consisting of Directors. The Company’s shares are
covered under the compulsory dematerialization list and are transferable through the depository system. Shares
sent for transfer in physical form are registered and returned within a period of thirty days from the date of receipt
of the documents, provided the documents are valid and complete in all respects.
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14. Market Price Data:

High, low (based on daily closing prices) and number of equity shares traded during each month in the year
2017-18 on BSE:

Month High (Rs) Low (Rs) Total Number of Equity
Shares Traded

April 2017 37.1 22.95 30,407
May 2017 44.6 38.95 26,358
June 2017 44.5 43.5 7,500

July 2017 42.05 30.45 659
August 2017 4415 28.95 733
September 2017 42.05 34.3 7,091
October 2017 58.15 35.95 49,985
November 2017 61.55 50.25 20,357
December 2017 61.55 50.1 13,867
January 2018 82.35 58 14,627
February 2018 77 58.1 5312
March 2018 85.25 48 801,601

15. Performance of the share price of the Company in comparison to the BSE Sensex:
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16. Distribution of Shareholding:

a. Distribution of equity shareholding as on March 31, 2018.

No. of Equity Shares | No. of Shareholders % Percentage No. of Shares % Percentage

1- 5000 886 80.80 137688 2.78
5001-10000 102 9.53 83933 1.69
10001-20000 28 2.62 40482 0.82
20001-30000 6 0.56 14666 0.30
30001-40000 8 0.75 31192 0.63
40001-50000 7 0.65 32950 0.67
50001-100000 14 1.31 112892 2.28
100001 & above 19 1.78 4498757 90.84

1070 100.00 49,52,560 100.00

b. Categories of equity shareholders as on March 31, 2018:

Category Number of Equity shares held % Percentage of shareholding
Promoter & Promoter Group 3,693,886 74.59
Financial Institutions and Banks 0 0.00
Bodies Corporate 165,092 3.33
Indian public and Others 1,025,156 20.70
Clearing Member 1,753 0.04
Non-Resident Indians 12,516 0.25
Hindu Undivided Family 54,157 1.09
TOTAL 4,952,560 100.00

17. Dematerialisation of shares:

The Company’s shares are compulsorily traded in dematerialised form. The shares of the Company are admitted
for trading under both depository systems in India viz. NSDL and CDSL. A total number of 4,826,478 Equity
shares of the Company constituting 97.45% of the Company’s equity share capital are dematerialised as on

March 31, 2018. A total of 126,082 Equity shares are in physical form as on March 31, 2018.

18. Outstanding GDRs/ ADRs / Warrants or any convertible instruments, conversion date and likely impact on

equity:

The Company has not issued any GDRs / ADRs / Warrants or any convertible instruments in the past and hence
as on March 31, 2018, the Company does not have any outstanding GDRs / ADRs / Warrants or any convertible

instruments.
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Code of Conduct Declaration

DECLARATION REGARDING COMPLIANCE BY BOARD MEMBERS AND SENIOR MANAGEMENT PERSONNEL WITH
THE COMPANY’S CODE OF CONDUCT

To,
The Members of
Asit C. Mehta Financial Services Limited

As provided under SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, | hereby declare that, to the best
of my knowledge and belief, all the Board Members and the Senior Management Personnel have affirmed compliance with the
Code of Business Conduct & Ethics for the year ended 31st March 2018.

29th May, 2018 ASIT C. MEHTA
CHAIRMAN
DIN: 00169048

CERTIFICATE ON CORPORATE GOVERNANCE

To,
The Members of
The Asit C Mehta Financial Services Limited

We have examined the compliance of conditions of Corporate Governance by Asit C Mehta Financial Services Limited
(hereinafter referred as “Company”) for the year ended March 31, 2018 as prescribed in Regulations 17 to 27, clauses (b) to (i)
of sub-regulation (2) of Regulation 46 and paras C, D and E of Schedule V of Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015 (hereinafter referred as “Listing Regulations”).

We state that compliance of conditions of Corporate Governance is the responsibility of the management and our examination
was limited to procedures and implementation thereof adopted by the Company for ensuring compliance with conditions of
Corporate Governance. It is neither an audit nor an expression of opinion on the financial statements of the Company.

In our opinion, and to the best of our information and according to our examination of the relevant records and the explanations
given to us, we certify that the Company has complied with the conditions of Corporate Governance as prescribed under Listing
Regulations.

We further state that such compliance is neither an assurance as to the future viability of the Company nor the efficiency or
effectiveness with which the management has conducted the affairs of the Company.

This certificate is issued solely for the purposes of complying with Listing Regulations and may not be suitable for any other
purpose.

For Mehta & Mehta,

Company Secretaries
(ICSl Unique Code P1996MHO007500)

Ashwini Inamdar

Partner
FCS No. 9409 Place : Mumbai
CP No. 11226 Date :May 29, 2018
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INDEPENDENT AUDITORS’ REPORT
TO THE MEMBERS OF ASIT C. MEHTA FINANCIAL SERVICES LIMITED
REPORT ON THE STANDALONE IND AS FINANCIAL STATEMENTS

We have audited the accompanying standalone Ind AS financial statements of ASIT C. MEHTA FINANCIAL SERVICES
LIMITED (“the Company”), which comprise the Balance Sheet as at 31st March, 2018, and the Statement of Profit and Loss
(including other comprehensive income), the Statement of changes in Equity and the Statement of Cash Flows for the year then
ended and a summary of significant accounting policies and other explanatory information for the year then ended.

Management’s Responsibility for the Standalone Ind AS Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Companies Act, 2013 (“the Act”)
with respect to the preparation of these standalone Ind AS financial statements that give a true and fair view of the financial
position, financial performance including other comprehensive income, cash flows and changes in equity of the Company in
accordance with the Indian Accounting Standards (Ind AS) prescribed under section 133 of the Act read with the Companies
(Indian Accounting Standards) Rules, 2015, as amended, and other accounting principles generally accepted in India.

This responsibility also includes maintenance of adequate accounting records in accordance with the provisions of the Act
for safeguarding the assets of the Company and for preventing and detecting frauds and other irregularities; selection and
application of appropriate accounting policies; making judgements and estimates that are reasonable and prudent; and design,
implementation and maintenance of adequate internal financial controls, that were operating effectively for ensuring the accuracy
and completeness of the accounting records, relevant to the preparation and presentation of the standalone Ind AS financial
statements that give a true and fair view and are free from material misstatement, whether due to fraud or error.

Auditor’s Responsibility
Our responsibility is to express an opinion on these standalone financial statements based on our audit.

We have taken into account the provisions of the Act, the Accounting and Auditing Standards and matters which are required to
be included in the audit report under the provisions of the Act and the Rules made thereunder and Order issued under section
143(11) of the Act.

We conducted our audit of the standalone Ind AS financial statements in accordance with the Standards on Auditing specified
under section 143(10) of the Act. Those Standards require that we comply with ethical requirements and plan and perform
the audit to obtain reasonable assurance about whether the standalone Ind AS financial statements are free from material
misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and the disclosures in the standalone
Ind AS financial statements. The procedures selected depend on the auditor’s judgment, including the assessment of the risks
of material misstatement of the standalone Ind AS financial statements, whether due to fraud or error. In making those risk
assessments, the auditor considers internal financial control relevant to the Company’s preparation of the standalone Ind AS
financial statements that give a true and fair view in order to design audit procedures that are appropriate in the circumstances.
An audit also includes evaluating the appropriateness of the accounting policies used and the reasonableness of the accounting
estimates made by the Company’s Directors, as well as evaluating the overall presentation of the standalone Ind AS financial
statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion on the
standalone Ind AS financial statements.
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Opinion

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid standalone Ind AS
financial statements give the information required by the Act in the manner so required and give a true and fair view in conformity
with the accounting principles generally accepted in India, of the state of affairs of the Company as at 31st March, 2018, and
its loss, total comprehensive income, the changes in equity and its cash flows for the year ended on that date.

OTHER MATTERS

The comparative financial information of the Company for the year ended 31st March 2017 and the transition date opening
balance sheet as at 1st April 2016 included in these standalone Ind AS financial statements, are based on the statutory financial
statements prepared in accordance with the Companies (Accounting Standards) Rules, 2006 audited by the predecessor
auditor whose reports for the year ended 31st March 2017 and 31st March 2016, dated 20th May, 2017 and 27th May, 2016,
respectively, expressed an unmodified opinion on those standalone financial statements, and have been restated to comply with
Ind AS. Adjustments made to the previously issued the said financial information prepared in accordance with the Companies
(Accounting Standards) Rules, 2006, to comply with Ind AS, have been audited by us.

Our opinion on the standalone Ind AS financial statements and our report on Other Legal and Regulatory Requirements below
is not qualified in respect of these matters.

Report on Other Legal and Regulatory Requirements

1. Asrequired by the Companies (Auditor’s Report) Order, 2016 (“the Order”), issued by the Central Government of India in
terms of sub-section (11) of section 143 of the Act, and on the basis of the information and explanations given to us and on
the basis of such checks as we considered appropriate, we give in the Annexure “A” a statement on the matters specified
in paragraphs 3 and 4 of the said Order, to the extent applicable.

2. Asrequired by section 143(3) of the Act, we report that:

(a) we have sought and obtained all the other information and explanations which to the best of our knowledge and belief were
necessary for the purposes of our audit;

(b) in our opinion, proper books of account as required by law have been kept by the Company so far as it appears from our
examination of those books:

(c) the Balance Sheet, the Statement of Profit & Loss including other comprehensive income, Statement of changes in equity
and the Statement of Cash Flows dealt with by this Report are in agreement with the books of account;

(d) inouropinion, the aforesaid standalone Ind AS financial statements comply with the Indian Accounting Standards prescribed
under section 133 of the Act;

(e) on the basis of written representations received from the directors of the Company as on 31st March, 2018 taken on record
by the Board of Directors, none of the directors is disqualified as on 31st March, 2018, from being appointed as a director
in terms of section 164(2) of the Act;

()  with respect to the adequacy of the internal financial controls over financial reporting of the Company and the operating
effectiveness of such controls, refer to our separate report in Annexure “B” attached herewith;

(g) with respect to the other matters to be included in the Auditor’s Report in accordance with Rule 11 of the Companies (Audit
and Auditors) Rules, 2014, as amended, in our opinion and to the best of our information and according to the explanations
given to us:

(i) the Company has disclosed the impact of pending litigations on its financial position in its standalone Ind AS financial
statements, in Note 31 to the standalone Ind AS financial statements;
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(i) the Company did not have any long-term contracts including derivative contracts for which there were any foreseeable
losses; and

(iii) there has been no delay in transferring amounts required to be transferred to the Investor Education and Protection
Fund by the Company.

For CHANDRAKANT & SEVANTILAL & J. K. SHAH & Co.
Chartered Accountants
Firm Registration No. 101676 W

Mumbai: (KIRAN C. SHAH) Partner
Dated: 29th May, 2018 Membership No. 032187

Annual report 2017-18 S0



ASIT C. MEHTA FINANCIAL SERVICES LIMITED

ANNEXURE “A” TO THE INDEPENDENT AUDITORS’ REPORT

(Referred to in paragraph 1 under “Report on Other Legal and Regulatory Requirements” section of our report of even date)

Matters specifed in paragraphs 3 and 4 of the Order

Auditors’ Statements on the matters

(i)(@a)Whether the company is maintaining proper records showing
full particulars, including quantitative details and situation of
fixed assets;

(b)Whether these fixed assets have been physically verified by
the management at reasonable intervals;
whether any material discrepancies were noticed on such
verification and if so, whether the same have been properly
dealt with in the books of account;

(c)Whether the title deeds of immovable properties are held in
the name of the company. If not, provide the details thereof;

Yes.

Yes.

No discrepancy was noticed.

Yes.

(ii) Whether physical verification of inventory has been conducted
at reasonable intervals by the management and whether any
material discrepancies were noticed and if so, whether they
have been properly dealt with in the books of account;

Not Applicable, as the Company is engaged in providing
services.

(iii) Whether the Company has granted any loans, secured or
unsecured to companies, firms, limited liability partnerships
or other parties covered in the register maintained under
section 189 of the Companies Act, 2013. If so,

(a) whether the terms and conditions of the grant of such loans
are not prejudicial to the Company’s interest;

(b) whether the schedule of repayment of principal and payment
of interest has been stipulated and whether the repayments
or receipts are regular;

if the amount is overdue, state the total amount overdue for
more than ninety days and whether reasonable steps have
been taken by the Company for recovery of the principal and
interest;

(c)

As per the information and explanations, there are no
entities covered to be entered in register required to be
maintained under section 189 of the Companies Act, 2013,
hence no entries in the said register made by the Company.
Hence, question of reporting of granting such loans to the
specified entities does not arise.

In view of above, this clause is not applicable.
In view of above, this clause is not applicable.

In view of above, this clause is not applicable.

(iv) In respect of loans, investments, guarantees and security,
whether provisions of section 185 and 186 of the Companies
Act, 2013 have been complied with. If not, provide the details

thereof;

Yes.

In case the company has accepted deposits, whether
the directives issued by the Reserve Bank of India and
the provisions of sections 73 to 76 or any other relevant
provisions of the Companies Act, 2013 and the rules framed
thereunder, where applicable, have been complied with?
If not, the nature of such contraventions be stated; If an
order has been passed by Company Law Board or National
Company Law Tribunal or Reserve Bank of India or any Court
or any other Tribunal, whether the same has been complied
with or not?

No such deposits were accepted during the year. No such
Orders were passed by any of these authorities.
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(vi) Whether maintenance of cost records has been specified by
the Central Government under sub-section (1) of Section 148
of the Companies Act, 2013 and whether such accounts and
records have been so made and maintained;

No; Not applicable

(vii) (a) Whether the company is regular in depositing undisputed

Yes, the Company is generally regular in depositing the

date they became payable, shall be indicated,;

(b)

statutory dues including Provident Fund, Employees’
State Insurance, Income-tax, Sales-tax, Service tax, duty
of Customs, duty of Excise, Value added tax, cess and
any other statutory dues to the appropriate authorities
and if not, the extent of the arrears of outstanding
statutory dues as at the last day of the financial year
concerned for a period of more than six months from the

Where dues of Income-tax or Sales-tax or Service tax or
duty of Customs or duty of Excise or value added tax
have not been deposited on account of any dispute,
then the amounts involved and the forum where dispute
is pending shall be mentioned. (A mere representation
to the concerned Department shall not be treated as a

undisputed statutory dues as applicable to it, excepting
unpaid statutory dues on last date payable to local municipal
authorities Rs. 12,36,573/-, which remained unpaid for a
period of more than six months from the date it became
payable.

Disputed dues not deposited, as per details hereunder:

dispute.);
Name of statute Nature of dues Amount in Rs. Period to which it Forum where dispute
relates is pending
Foreign Exchange Contravention of FERA 1,35,00,000/- and 1994-95 Appellate Tribunal
Regulation Act, 1973 regulations 26,86,000/- Foreign Exchange and
Bombay High Court.
Finance Act, 1994, Service tax & penalties 1,01,97,579/- 1996-2000 Commissioner of
Chapter V- Service tax on certain income Central Excise
(Appeals)
The Income tax Act, Tax demand 19,910/- AY.2010-11 Rectification u/s 154
1961 pending with Assessing
Officer

(viii) Whether the company has defaulted in repayment of loans
or borrowing to a financial institution, bank, Government
or dues to debenture holders? If yes, the period and the
amount of default to be reported. (In case of defaults to
banks, financial institutions and Government, lenderwise
details to be provided.);

No. There were no borrowings from Government and no dues
on account of debentures.

(ix) Whether moneys raised by way of initial public offer
(including debt instruments) and term loans were applied
for which those are raised. If not, the details together with
delays or default and subsequent ratification, if any, as

may be applicable, be reported:;

Yes, term loans raised during the year, were applied for the
purposes for which they were raised.

(x) Whether any fraud by the Company or any fraud on the
Company by its officers or employees has been noticed or
reported during the year. If yes, the nature and the amount
involved is to be indicated;

Neither came across nor we were informed by the management
of any instance of fraud by the Company or any fraud on the
Company by its officers or employees.
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(xi) Whether managerial remuneration has been paid or
provided in accordance with the requisite approvals
mandated by the provisions of section 197 read with
Schedule V to the Companies Act, 20137 If not, state the
amount involved and steps taken by the Company for
securing refund of the same;

Yes.

(xii) Whether the Nidhi Company has complied with the Net
Owned Funds to Deposits in the ratio of 1:20 to meet out
the liability and whether the Nidhi Company is maintaining
ten percent unencumbered term deposits as specified in
the Nidhi Rules, 2014 to meet out the liability.

Not applicable.

(xiii) Whether all transactions with the related parties are in
compliance with sections 177 and 188 of the Companies
Act, 2013, where applicable and the details have been
disclosed in the Financial Statements, etc. as required by
the applicable accounting standards;

Yes. The requisite details have been disclosed in the Ind AS
financial statements, as required by the applicable accounting
standards.

(xiv)Whether the Company has made any preferential allotment
or private placement of shares or fully or partly convertible
debentures during the year under review and if so, as to
whether the requirement of section 42 of the Companies
Act, 2013 have been complied with and the amount raised
have been used for the purposes for which the funds were
raised. If not, provide the details in respect of the amount
involved and nature of non-compliance;

No such allotment or placement during the year, hence this
clause is not applicable.

(xv)Whether the Company has entered into any non-cash
transactions with directors or persons connected with him
and if so, whether the provisions of sections 192 of the
Companies Act, 2013 have been complied with.

No; not applicable.

(xvi)Whether the Company is required to be registered under
section 45-1A of the Reserve Bank of India Act, 1934 and if
s0, whether the registration has been obtained.

No.

Mumbai:

Dated:  29th May, 2018

For CHANDRAKANT & SEVANTILAL & J. K. SHAH & Co.
Chartered Accountants
Firm Registration No. 101676W

(KIRAN C. SHAH) Partner
Membership No. 032187
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ANNEXURE “B” TO THE INDEPENDENT AUDITORS’ REPORT OF EVEN DATE ON THE STANDALONE IND AS FINANCIAL
STATEMENTS OF ASIT C. MEHTA FINANCIAL SERVICES LIMITED

[Referred to in clause (f) of paragraph 2 under “Report on Other Legal and Regulatory Requirements” section of our report of
even date]

Report on the Internal Financial Controls over Financial Reporting under Clause (i) of Sub-section 3 of Section 143 of
the Companies Act, 2013 (“the Act”)

We have audited the internal financial controls over financial reporting of ASIT C. MEHTA FINANCIAL SERVICES LIMITED
(“the Company”) as of 31st March, 2018 in conjunction with our audit of the standalone Ind AS financial statements of the
Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Board of Directors of the Company is responsible for establishing and maintaining internal financial controls based on the
internal control over financial reporting criteria established by the Company considering the essential components of internal
control stated in the “Guidance Note on Audit of Internal Financial Controls Over Financial Reporting” (the “Guidance Note”)
issued by the Institute of Chartered Accountants of India (“ICAI”). These responsibilities include the design, implementation
and maintenance of adequate internal financial controls that were operating effectively for ensuring the orderly and efficient
conduct of its business, including adherence to company’s policies, the safeguarding of its assets, the prevention and detection
of frauds and errors, the accuracy and completeness of the accounting records, and the timely preparation of reliable financial
information, as required under the Companies Act, 2013.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company’s internal financial controls over financial reporting based on our
audit. We conducted our audit in accordance with the Guidance Note and the Standards on Auditing, issued by ICAI and
deemed to be prescribed under section 143(10) of the Companies Act, 2013, to the extent applicable to an audit of internal
financial controls, both applicable to an audit of Internal Financial Controls and both issued by the ICAl. Those Standards
and the Guidance Note require that we comply with ethical requirements and plan and perform the audit to obtain reasonable
assurance about whether adequate internal financial controls over financial reporting was established and maintained and if
such controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial controls system
over financial reporting and their operating effectiveness. Our audit of internal financial controls over financial reporting included
obtaining an understanding of internal financial controls over financial reporting, assessing the risk that a material weakness
exists, and testing and evaluating the design and operating effectiveness of internal control based on the assessed risk. The
procedures selected depend on the auditors’ judgement, including the assessment of the risks of material misstatement of the
financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our qualified audit
opinion on the Company’s internal financial controls system over financial reporting.

Meaning of Internal Financial Controls Over Financial Reporting

A company’s internal financial control over financial reporting is a process designed to provide reasonable assurance regarding
the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with generally
accepted accounting principles. A company’s internal financial control over financial reporting includes those policies and
procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions
and dispositions of the assets of the company; (2) provide reasonable assurance that transactions are recorded as necessary
to permit preparation of financial statements in accordance with generally accepted accounting principles, and that receipts
and expenditures of the company are being made only in accordance with authorisations of management and directors of the
company; and (3) provide reasonable assurance regarding prevention or timely detection of unauthorised acquisition, use, or
disposition of the company’s assets that could have a material effect on the financial statements.
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Inherent Limitations of Internal Financial Controls Over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting, including the possibility of collusion or
improper management override of controls, material misstatements due to error or fraud may occur and not be detected. Also,
projections of any evaluation of the internal financial controls over financial reporting to future periods are subject to the risk
that the internal financial control over financial reporting may become inadequate because of changes in conditions, or that the
degree of compliance with the policies or procedures may deteriorate.

Opinion

In our opinion, considering nature of activities, size of operation and organizational structure of the entity and exercise of controls
through personal supervision by the management, the Company has maintained, in all material respects, adequate internal
financial controls system over financial reporting and such internal financial controls over financial reporting were operating
effectively as at 31st March, 2018, based on the internal control over financial reporting criteria established by the Company
considering the essential components of internal control stated in the Guidance Note on Audit of Internal Financial Controls Over
Financial Reporting issued by the Institute of Chartered Accountants of India.

For CHANDRAKANT & SEVANTILAL & J. K. SHAH & Co.
Chartered Accountants
Firm Registration No. 101676W

Mumbai: (KIRAN C. SHAH) Partner
Dated:  29th May, 2018 Membership No. 032187
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BALANCE SHEET AS AT MARCH 31,2018

& in ‘000)
Particulars Note No. As at As at As at
March 31, 2018 March 31, 2017 April 01, 2016
I. ASSETS
(1) Non-current assets
(a) Property, Plant and Equipment 3A 2,842.89 3,027.52 1,298.28
(b) Investment Property 3B 6,27,630.16 6,40,683.85 6,53,735.00
(c) Other Intangible assets 3C 237.52 317.20 396.50
(d) Financial Assets
(i) Investments 4 1,56,811.00 1,55,997.07 1,565,997.07
(i) Loans 5 1,131.84 1,085.83 1,131.02
(e) Non-Current Tax Assets 6 6,460.98 6,465.63 4,006.21
(f) Deferred Tax Assets (net) 7 4,311.68 4,507.35 5,385.01
(g) Other non-current assets 8 1,894.52 - -
Total Non Current Assets 8,01,320.54 8,12,084.44 8,21,949.09
(2) Current assets
(a) Financial Assets
(i) Trade receivables 9 4,299.98 4,483.46 3,955.58
(i) Cash and cash equivalents 10 548.87 2,5681.44 2,869.30
(iii) Bank balance other than (ii) above 1 11,347.69 11,209.08 11,004.25
(iv) Loans 12 11,280.95 3,117.17 2,684.12
(v) Other Financial Assets 13 2,111.08 1,370.65 709.53
(b) Other current assets 14 690.91 1,439.12 525.57
Total Current Assets 30,279.48 24,200.93 21,748.36
Total Assets 8,31,600.02 8,36,285.37 8,43,697.45
II. EQUITY AND LIABILITIES
Equity
(a) Equity Share capital 15 48,335.75 48,335.75 48,335.75
(b) Other Equity 16 3,45,640.58 3,51,813.81 3,563,599.63
Total Equity 3,93,976.33 4,00,149.56 4,01,935.38
Liabilities
(1) Non-current liabilities
(a) Financial Liabilities
(i) Borrowings 17 3,75,537.12 3,33,912.28 2,42,745.76
(b) Provisions 18 - 92.26 93.07
(c) Other non-current liabilities 19 104.00 - 1,072.00
Total Non- Current Liabilities 3,75,641.12 3,34,004.54 2,43,910.83
(2) Current liabilities
(a) Financial Liabilities
(i) Borrowings 20 36,367.24 72,307.74 92,869.16
(i) Trade payables 21 4,094.96 2,388.55 8,438.95
(iii) Other financial liabilities 22 19,649.23 25,565.98 94,249.47
(b) Other current liabilities 23 1,870.11 1,846.57 2,260.91
(c) Provisions 24 - 21.92 32.25
Total Current Liabilities 61,981.54 1,02,130.77 1,97,850.73
Total Liabilities 4,37,622.66 4,36,135.31 4,41,761.56
Total Equity and Liabilities 8,31,600.02 8,36,285.37 8,43,697.45
Notes (Including Significant Accounting Policies) 1 to 40
Forming Part of the Financial Statements
The above Balance Sheet should be read in conjunction with the accompanying notes.
As per our report of even date attached For and on behalf of the Board of Directors
For Chandrakant & Sevantilal & J. K. Shah & Co.
Chartered Accountants Asit C Mehta Kirit Vora
Firm Reg. No: 101676W Chairman Director
DIN: 00169048 DIN: 00168907
(Kiran C. Shah) Partner
Membership No. 032187 Mamta Gautam Meha Sikarwar
Place : Mumbai Chief Financial Officer Company Secretary
Date : May 29, 2018
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STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED MARCH 31, 2018

(X in *000)
Particulars Note No. For the year ended| For the year ended
March 31, 2018 March 31, 2017
INCOME
Revenue from operations 62,538.48 64,028.58
Other Income 2,630.46 2,244.78
Total income 65,168.94 66,273.37
EXPENSES
Employee benefits expense 1,669.72 3,023.13
Finance costs 42,602.72 38,632.92
Depreciation and amortisation expense 3Ato 3C 13,697.66 13,567.21
Other expenses 12,951.23 11,931.16
Total expenses 70,921.32 67,154.42
Proft / (Loss) before tax (5,752.38) (881.05)
Tax expense:
- Current tax - -
- Deferred tax (Assets) / Liability 198.01 (867.76)
- Prior year tax adjustment (Cr) / Dr (5.78) 49.43
Total Tax Expense 192.23 (917.19)
Proft/ (Loss) for the year (5,944.62) (1,798.24)
Other comprehensive income
i) Items that will not be reclassified to profit or loss:
a) Re-measurement gains/ (losses) on defined benefit plans 10.08 38.42
b) Effect of measuring Equity Instruments on Fair Value (18.96) -
c) Income Tax on (a) and (b) 2.29 (9.89)
Other comprehensive income for the year, net of tax (6.59) 28.53
Total comprehensive income for the year (5,951.21) (1,769.72)
Earnings per equity share:
Basic and Diluted (in ) (1.28) (0.37)
Notes (Including Significant Accoun