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NOTICE OF 22nd ANNUAL GENERAL MEETING 

 
Notice is hereby given that the Twenty Second Annual General Meeting of the 
Members of the Company will be held on Wednesday, the 30th day of September,  
2015 at 12:30 p.m. at “Shree Agrasen Bhawan” Vivek Vihar, Delhi – 110 095” to 
transact the following business(es): 
 
ORDINARY BUSINESS(ES) 
 

1.      Adoption of Financial Statements 
 

To receive, consider and adopt the Audited Balance Sheet as at March 31, 2015 and 
Profit and Loss Statement for the year ended on that date and the Reports of 
Directors and Auditors thereon. 
 

2.      Appointment of Statutory Auditor 
 
To consider and if thought fit, to pass with or without modification, the following 
resolution as an ORDINARY RESOLUTION: 
 
“RESOLVED THAT pursuant to the provisions of section 139 and all other 
applicable provisions of the Companies Act, 2013, if any, and the Companies (Audit 
and Auditors) Rules, 2014 (including any statutory modification(s) or re-enactment 
thereof, for the time being in force, the continuance of the appointment of M/s B. K. 
Kapur & Company, Chartered Accountants (Firm Registration No. 000852C), as 
Auditors of the Company, be and is hereby ratified till the conclusion of Annual 
General Meeting to be held in the year 2016” 
 

SPECIAL BUSINESS(ES) 
 
3.      Appointment of Mrs. Amita Adlakha as Director 

 
To consider and if thought fit, to pass with or without modifications, the following 
resolution as an ORDINARY RESOLUTION(s):- 
 
“RESOLVED THAT Mrs. Amita Adlakha (DIN: 00050772), who was appointed under 
section 161 and other applicable provisions of the Companies Act, 2013 as an 
Additional Director of the Company with effect from 10th July, 2015 on the Board of 
the Company and holds office upto the date of this Annual General Meeting of the 
Company and in respect of whom the Company has received a notice from a 
Member in writing under Section 160(1) of the Act proposing her candidature for 
the office of Director, be and is hereby appointed as Director of the Company.” 
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4.      Appointment of Mrs. Amita Adlakha as Managing Director 
 
To consider and if thought fit, to pass with or without modifications, the following 
resolution as an ORDINARY RESOLUTION(s):- 

 

"RESOLVED THAT pursuant to section 196, 197 read with Schedule V and other 
applicable provisions of the Companies Act, 2013 read with Companies 
(Appointment and Remuneration of Managerial Personnel) Rules, 2014 (including 
any statutory modification(s) or re-enactment thereof, for the time being in force) 
and subject to the provisions of Article of Association of the Company, Mrs. Amita 
Adlakha (DIN: 00050772), be and is hereby appointed as Managing Director of the 
Company for a period of Three Years with effect from 10th July, 2015 as 
recommended by the Nomination and Remuneration Committee on the terms and 
conditions as detailed below:   

 

a) She will be designated as Managing Director. 
 

b) Salary & Perquisites :  Nil. 
 

c) Functions  
Subject to the superintendence, control and direction of the Board  of  
Directors of the Company  the  Managing  Director shall have substantial 
powers of management including day to day  affairs of the Company and shall 
exercise other  duties and  functions as may be delegated/assigned to her  by  
the Board of Directors/Committee of Directors from time to time. 
 

d) Sitting Fee  
She will not be paid any sitting fee for attending the Meeting of Board thereof. 

 
e) Her period of office shall be subject to retirement by rotation whilst holding 

office of Managing Director.” 
 

 
By Order of the Board 

   For ADHARSHILA CAPITAL SERVICES LIMITED 
              

               Sd/- 
Place: Ghaziabad                                       (PRADEEP KUMAR SHARMA) 
Dated: 31st August, 2015                                                          COMPANY SECRETARY 
                    Membership No. FCS-6836 
 
Registered Office: 
7C, 1st Floor,  
‘J’ Block Shopping Centre,  
Saket, New Delhi-110017 
CIN : L74899DL1993PLC056347
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Notes: 
 

1. A MEMBER ENTITLED TO ATTEND AND VOTE AT THIS ANNUAL GENERAL 
MEETING IS ENTITLED TO APPOINT A PROXY TO ATTEND AND VOTE 
INSTEAD OF HIMSELF / HERSELF. A PROXY NEED NOT BE A MEMBER OF 
THE COMPANY. The instrument appointing a proxy should, however, be 
deposited at the registered office of the company not less than 48 hours before 
the commencement of this meeting. A proxy shall not vote except on a poll. A 
Proxy form is enclosed herewith. 

 
Corporate Members intending to send their authorized representatives are 
requested to send a duly certified copy of the Board Resolution authorizing 
their representative to attend and vote at the Annual General Meeting. 

  
2. Explanatory Statement setting out all material facts relating to special 

businesses contained in item No. 3 & 4 as required under Section 102(1) of the 
Companies Act, 2013 is annexed hereto. 
 

3. Pursuant to Section 91 of the Companies Act, 2013, the Share Transfer Books 
and the Register of Members of the company will remain closed from 25th 
September 2015 to 30th September, 2015 (both days inclusive). 

 
4. In terms of notification issued by Securities and Exchange Board of India, 

Equity Shares of the Company are under compulsory demat trading by all 
investors w.e.f. 2nd January, 2002. Shareholders are, therefore, advised to 
dematerialize their shareholding to avoid inconvenience in future. 

 
5. Members desiring any information regarding Accounts of the Company are 

requested to write to the Company at least one week in advance so as to 
enable the management to keep the information ready, as far as possible, at 
the Meeting. 

 

6. Members are requested to bring their copies of Annual Report to the Meeting. 
 

7. Members are informed that in the case of joint holders attending the meeting, 
only such joint holder who is higher in the order of names will be entitled to 
vote. 

 
8. Members are requested to always quote their Folio No. / Client ID & DP ID in all 

correspondence with the Company’s registrar and the Company. Members are 
requested to notify any change of address to the Company or its Registrar i.e. 
M/s Skyline Financial Services Pvt. Ltd. D-153A, Ist Floor, Okhla Industrial Area 
Phase-1, New Delhi - 110 020. 

 
9. Members / Proxies are requested to bring the attendance slip sent with Annual 

Report duly filled in for attending the meeting. 
 

10. As per green initiative of Ministry of Corporate Affairs (MCA), members are 
requested to provide their email addresses to the Registrar & Share Transfer 
Agent of the Company namely M/s Skyline Financial Services Pvt. Ltd., in order 
to receive the various Notices and other Notifications from the Company, in 
electronic form. 
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11. Members may also note that the Notice of Annual General Meeting and the 
Annual Report 2014-15 are also be available on Company's website: 
www.adharshilacapital.in 

 

12. Voting through electronic means 
In compliance with provisions of Section 108 of the Companies Act, 2013 read 
with Rule 20 of the Companies (Management and Administration) Rules, 2014 
and Clause 35B of Listing Agreement, the Company is pleased to provide the 
facility to members to exercise their right to vote at the 22nd Annual General 
Meeting (AGM) by electronic means and the business may be transacted 
through e-Voting Services provided by Central Depository Services (India) 
Limited (CDSL): 
 

That the facility for voting, through Ballot Paper shall also be made available at 
the Meeting & Members attending the meeting who have not already cast their 
vote by e-voting shall be able to vote at the meeting through Ballot Paper. 
 
 

The instructions for shareholders voting electronically are as under: 
(i) The e-voting period commences on 27th September, 2015 (9.00 am) and 

ends on 29th September, 2015 (5.00 pm). During this period members of 
the Company, holding shares either in physical form or in dematerialized 
form, as on the cut-off date/record date i.e. 25th September, 2015 may 
cast their vote electronically. The e-Voting module shall be disabled by 
CDSL for voting thereafter.  

(ii) Shareholders who have already voted prior to the meeting date would 
not be entitled to vote at the meeting venue. 

(iii) The shareholders should log on to the e-voting website 
www.evotingindia.com 

(iv) Click on “Shareholders” tab. 
(v) 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. 
(vi) Next enter the Image Verification as displayed and Click on Login. 
(vii) 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.  

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

 For Members holding shares in Demat Form and Physical Form 

PAN Enter your 10 digit alpha-numeric *PAN issued by Income Tax 
Department (Applicable for both demat shareholders as well as 
physical shareholders) 
* Members who have not updated their PAN with the  

Company/Depository Participant are requested to use the 
sequence number which is printed on Postal Ballot / Attendance 
Slip indicated in the PAN field. 

Dividend 
Bank 
Details 
 OR Date 
of Birth 
(DOB) 

Enter the Dividend Bank Details or Date of Birth (in dd/mm/yyyy 
format) as recorded in your demat account or in the company records 
in order to login. 
*  If 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). 
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(ix) After entering these details appropriately, click on “SUBMIT” tab. 
(x) Members holding shares in physical form will then directly reach the 

Company selection screen. However, members holding shares in demat 
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 is to be also 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. 

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

(xii) Click on the EVSN for the relevant <Company Name> on which you 
choose to vote.  

(xiii) 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.  

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

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

(xvi) Once you “CONFIRM” your vote on the resolution, you will not be allowed 
to modify your vote.  

(xvii) You can also take out print of the voting done by you by clicking on 
“Click here to print” option on the Voting page.  

(xviii) 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.  

(xix) Note for Non – Individual Shareholders and Custodians 
 Non-Individual shareholders (i.e. other than Individuals, HUF, NRI 

etc.) and Custodian are required to log on to www.evotingindia.com and 
register themselves as Corporates. 

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

 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. 

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

 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. 

(xx) 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. 
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13. Mr. Akshat Garg, Practicing Company Secretary (Membership No. ACS 22637) 
has been appointed as the Scrutinizer to scrutinize the e-voting process in a 
fair and transparent manner. 
 
The Results of e-voting shall be declared on or after the AGM of the Company 
and the Results declared with Scrutinizer Report shall be placed on the website 
of the Company viz. www.adharshilacapital.in and shall also be communicated 
to the Stock Exchange where the Company’s Equity Shares are listed. 
 

14. The Chairman shall, at the Annual General Meeting, at the end of discussion on 
the Resolutions on which voting is to be held, allow voting, with the assistance 
of Scrutinizer, by use of “ballot paper” or “polling paper” for all those Members 
who are present at the annual general meeting but have not cast their votes by 
availing the remote e-voting facility. 
 

15. The Scrutinizer shall after the conclusion of voting at the AGM, will first count 
the votes cast at the meeting and thereafter unblock the votes cast through 
remote e-voting in the presence of at least two witnesses, not in the 
employment of the Company and shall make not later than three days of 
conclusion of the AGM, a consolidated Scrutinizer’s Report of the total votes 
cast in favour or against, if any, to the Chairman or a person authorized by him 
in writing who shall countersign the same and declare theresult of voting 
forthwith. 
 

16. The voting rights of members shall be in proportion to their shares in the paid 
up equity share capital of the Company as on the cut-off date/record date. 
 

17. All documents referred to in the accompanying Notice and the Explanatory 
Statement shall be open for inspection at the Registered Office of the Company 
during normal business hours (9.00 am to 5.00 pm) on all working days, up to 
and including the date of the Annual General Meeting of the Company. 
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DETAILS OF APPOINTMENT/RE-APPOINTMENT AT THE FORTHCOMING 
ANNUAL GENERAL MEETING 

(Pursuant to Clause 49 of the Listing Agreement) 
 
Disclosure pursuant to Clause 49 of the Listing Agreement with respect to 
the Directors seeking re-appointment/appointment at the forthcoming 
Annual General Meeting 
 
1. Mrs. Amita Adlakha (DIN : 00050772) 
 

Mrs. Amita Adlakha aged 52 years is wife of Sh. Raj Kumar Adlakha, Promoter of 
the Company. She has an overall experience of over 40 years in the field of 
general Administration and Management. 
 
Qualification : Graduate 
 
Directorship held in other Companies 
 
a) Pariksha Fin-Invest-Lease Limited 
b) Telma Trading Private Limited 
c) Divine Grace Enterprises Private Limited 
d) Uttam Energy Systems Limited 
e) Pri Metals Private Limited 

 
Membership in committees in other Companies  
 
Nil 

 
Relationships between Director inter-se   
 
Mrs. Amita Adlakha is not related to any other Directors of the Company. 

 
Number of Shares held in the Company 
 
4,25,000 (7.73%) Equity Shares 
 

 
Details of Shareholding/other convertible instruments of 

Non-Executive Directors of the Company 
(Pursuant to Clause 49 of the Listing Agreement) 

 
Sl No. Name of Director No. of Equity 

Shares 
Other Convertible 

Securities 
1 Sh. R. K. Khanna Nil  Nil 
2 Sh. J. S. Dhikkar Nil Nil 
3 Sh. H.N. Tyagi Nil Nil 
4 Sh. Sanjay Monga Nil Nil  
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EXPLANATORY STATEMENT PURSUANT TO SECTION 102(1) OF THE 
COMPANIES ACT, 2013 ANNEXED AND FORMING PART OF THE 
NOTICE  
 
Item No. 3 & 4  
 
Pursuant to the provisions of Section 149 and all other applicable provisions of the 
Companies Act, 2013, if any, read with (Appointment and Qualification of 
Directors) Rules, 2014 as amended by Companies (Appointment and Qualification 
of Directors) Rules, 2015 and clause 49 of Listing Agreement, every listed 
company is required to appoint a woman director on its Board and as per the 
provisions of section 203(1)(i) and all other applicable provisions of the 
Companies Act, 2013, if any, read with (Appointment and Remuneration of 
Managerial Personnel) Rules, 2014, every listed company is required to appoint 
Whole time Key Managerial Personnel. 
 
Therefore, to comply to the above provisions, Mrs. Amita Adlakha was appointed 
as Additional cum Managing Director w.e.f. 10th July, 2015 for a period of three 
years. She holds office as an Additional Director till this Annual General Meeting. 
A notice under Section 160(1) of the Act has been received from a Member 
signifying his intention to propose appointment of Mrs. Amita Adlakha as a 
Director.  
 
The Board recommended the confirmation of appointment of Mrs. Amita Adlakha 
stating that it will be immense benefit to the Company and it is desirable to 
continue to avail her services. 
 
A brief profile of Mrs. Amita Adlakha has already been provided under the heading 
“Details of Appointment / Re-Appointment of Directors at the forthcoming AGM 
(Annexure to the Notice)”. 
 
The Board of Directors recommends the resolution as set out in the Item No. 3 & 
4 by way of Ordinary Resolutions. 
 
Except Mrs. Amita Adlakha being the appointee, none of the other Directors and 
Key Managerial Personnel of the Company including their relatives is concerned or 
interested, financially or otherwise in the proposed resolutions. 
 

By Order of the Board 
   For ADHARSHILA CAPITAL SERVICES LIMITED 

              
               Sd/- 

Place: Ghaziabad                                       (PRADEEP KUMAR SHARMA) 
Dated: 31st August, 2015                                                          COMPANY SECRETARY 

                 Membership No. FCS-6836  
 
 



 
  

 
9 | P a g e                                                          ( 2 0 1 4 - 1 5 )  

 

AADDHHAARRSSHHIILLAA  CCAAPPIITTAALL  SSEERRVVIICCEESS  LLIIMMIITTEEDD  
[CORPORATE IDENTITY NUMBER (CIN): L74899DL1993PLC056347] 

Regd. Office: 7C, 1st Floor, ‘J’ Block Shopping Centre, Saket, New Delhi-110017 
Corporate Office: C/o Uttam Toyota, A-11, Meerut Road Industrial Area, Ghaziabad-201003, (U.P.) 

Tel. No.:  0120 - 4193799, 4152766 
Email: adharshilacapital@gmail.com; Website: www.adharshilacapital.in 

 

DIRECTORS' REPORT 
 

TO THE MEMBERS 
 

The Directors have pleasure in presenting the Twenty Second Annual Report and the 
Audited Statements of Accounts of your Company for the year ended 31st March 
2015. 
 

FINANCIAL RESULTS 
 
 (In Rupees) 
Financial Results Year Ended 

31.03.2015 
Year Ended 
31.03.2014 

   
Revenue from Operations 
 

19,24,876 11,19,105 

Profit/ (Loss) before Depreciation, Tax & 
Contingent provisions against Standard Assets 
 

 
2,88,222 

 
(3,31,180) 

Less : Depreciation 
          Contingent provisions against Standard Assets 
 

1,09,876 
6,250 

16,475  
         - 

Less:  Provision for tax:- 
- Deferred Tax Charge/(Credit) 
- Income Tax 
- MAT Credit entitlement 

 

 
(5,79,380) 

22,760 
(22,760) 

 
(4,24,820) 

    - 
    - 

Profit / (Loss) after Taxation 7,51,476 77,165 
 

Balance Brought Forward 
 

25,20,782 
 

24,43,617 
Surplus carried to Balance Sheet 32,72,258 25,20,782 
 
The working of your company for the year under review resulted in profit of 
Rs.7,51,476/- as against profit of Rs.77,165/- in the previous year. During the year 
under review, the Company has not changed the nature of its Business. 
  
DIVIDEND  

 

The Board of Directors has not recommended any dividend for the year 2014- 2015.  
 

SHARE CAPITAL 
 

During the year under review, the Company has neither issued any equity shares, 
Shares with Differential Voting Rights nor granted Stock Options nor Sweat Equity. As 
on 31st March, 2015 none of the Directors of the Company held shares of the 
Company. Mrs. Amita Adlakha, Managing Director of the Company who was appointed 
as an Additional-Cum Managing Director of the Company held 4,25,000 (7.73%) 
equity shares as on 31st March, 2015. The Company has not bought back any equity 
shares during the year 2014-15. 
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LISTING OF EQUITY SHARES 
 

The Company’s Equity Shares were listed at Delhi Stock Exchange Limited (“DSE”). 
The Securities and Exchange Board of India (“SEBI”) vide its Order dated November 
19, 2014 has de-recognised the DSE. SEBI vide its circular dated April 17, 2015 
suggested to get their shares listed at any nation-wide stock exchange to avoid from 
the other consequences. Accordingly, Board decided to get the Equity Share listed on 
BSE Limited (i.e. Bombay Stock Exchange). The Company has initiated steps for the 
listing of Equity Shares of the Company on Bombay Stock Exchange. 
 
DETAILS OF DIRECTORS AND KEY MANAGERIAL PERSONNEL 
 
In accordance of the provisions of Companies Act, 2013 and Articles of Association of 
the Company, Mrs. Amita Adlakha was appointed as an Additional cum Managing 
Director of the Company by the Board in its meeting held on 10th July, 2015. She shall 
hold office upto the date of this Annual General Meeting. Your Directors recommends 
confirmation of her appointment at this Annual General Meeting. Her period of office 
shall be subject to retirement by rotation whilst holding office of Managing Director.  
 
Brief resume of the Mrs. Amita Adlakha, nature of her expertise in specific functional 
areas and the name of companies in which she hold the Directorship and the 
Chairmanship/membership of the Committees of the Board, as stipulated under 
Clause 49 of the Listing Agreement with the Stock Exchanges, are given as Annexure 
to the Notice convening the Annual General Meeting. 
 
Mr. Pradeep Kumar Sharma, Company Secretary of the Company has also been 
appointed as Chief Financial Officer of the Company w.e.f. 10th July, 2015.  
 
Except Appointment of Mrs. Amita Adlakha on the Board, there was no change in the 
Directors of the Company and following are the present Directors of the Company. 
 

1. Mr. Rajendra Kumar Khanna,  
2. Mr. Joginder Singh Dhikkar  
3. Mr. Harnand Tyagi 
4. Mr. Sanjay Monga 
5. Mrs. Amita Adlakha 

 

DIRECTORS’ RESPONSIBILITY STATEMENT 
 

The Board of Directors acknowledges the responsibility for ensuring compliance with 
the provisions of Section 134(3)(c) read with Section 134(5) of the Companies Act, 
2013 and Clause 49(III)(D)(4)(a) of the Listing Agreement with the Stock Exchange in 
the preparation of Annual Accounts for the year ended 31st March, 2015 and state 
that: 

 

i. in the preparation of Annual Accounts for the year ended March 31, 2015, the 
applicable accounting standards had been followed with proper explanation 
relating to material departures; 

 

ii. we have selected appropriate accounting policies and have applied them 
consistently and, made judgments and estimates that are reasonable and 
prudent so as to give a true and fair view of the state of affairs of the Company 
as at March 31, 2015 and of the profit of the Company for the year ended on 
that date. 
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iii. we 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; 

 
iv. we have prepared the annual accounts on a going concern basis;  

 
v. we have laid down internal financial controls to be followed by the Company 

and that such internal financial controls are adequate and were operating 
effectively; and 
 

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

 
AUDITORS 
 
The Notes on financial statement referred to in the Auditors’ Report are self 
explanatory and do not call for any further comments. The Auditors’ Report does not 
contain any qualification, reservation or adverse remark.        
 
M/s B. K. Kapur & Co., Chartered Accountants, Ghaziabad, Auditor of the Company 
who was appointed in the previous Annual General Meeting for a tenure of three 
years, i.e. till the conclusion of 24th Annual General Meeting to be held in the year 
2017. In View of due compliance of the provisions of Section 139(1), their 
continuance of appointment is required to be ratified by the members of the Company 
in the ensuing Annual General Meeting. Therefore, your Directors recommended the 
ratification of appointment of M/s B. K. Kapur & Co., Chartered Accountants as 
Statutory Auditors in the ensuing Annual General Meeting. The Company has already 
received a certificate from the above Auditors to the effect that if they are re-
appointed, it would be in accordance with the provisions of Section 141 of the 
Companies Act, 2013. 
 
INTERNAL AUDITORS  
 
The Board of Directors of your Company has appointed Mr. Pradeep Kumar Sharma as 
Internal Auditors pursuant to the provisions of Section 138 of the Companies Act, 
2013. Mr. Pradeep Kumar Sharma is associated with the Company from 01.04.2009 
as a Company Secretary of the Company.  
 
FIXED DEPOSITS 
 
Your Company has neither accepted nor renewed any deposit within the meaning of 
Section 73 of the Companies Act, 2013 read with Companies (Acceptance of Deposits) 
Rules, 2014. There were no unclaimed deposits at the end of Financial Year i.e. 31st 
March, 2015. 
 
MEETINGS  
 
During the year, Five Board Meetings and Four Audit Committee Meetings were 
convened and held. The details of which are given in Corporate Governance Report. 



AADDHHAARRSSHHIILLAA  CCAAPPIITTAALL  SSEERRVVIICCEESS  LLIIMMIITTEEDD    
 
  

 
12 | P a g e                                                          ( 2 0 1 4 - 1 5 )  

 

 
AUDIT COMMITTEE 

The Board has constituted a Audit Committee which comprises three members. Other 
details about the committee and terms of reference are given in the Corporate 
Governance Report.  
 
SECRETARIAL AUDITORS 

 

Pursuant to the provisions of Section 204 of the Companies Act, 2013 read with 
Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014 
and other applicable provisions, if any, the Company has appointed M/s Deepa 
Singhal & Associates (CP No.4747), Practicing Company Secretaries, Ghaziabad to do 
Secretarial Audit of the Company for the Financial Year 2014-15. The Secretarial Audit 
Report for the financial year ended 31st March, 2015 is attached and marked as 
“Annexure-1” and forms part of the Board Reports. The observation made by the 
Secretarial Auditors in their report are self explanatory and therefore do not call for 
any further explanations/comments. The Auditors’ Report does not contain any 
qualification, reservation or adverse remark.        
 
SUBSIDIARY COMPANIES  
 
The Company does not have any Subsidiary and or any Joint Venture Company. 
 
EXTRACT OF ANNUAL RETURN 
          
The extracts of the Annual Return as per the provisions of Section 92 of the 
Companies Act, 2013 read with Rule 12 of Companies (Management and 
Administration) Rules, 2014 is annexed herewith and marked as “Annexure-2” to 
this Report. 

VIGIL MECHANISM/ WHISTLE BLOWER POLICY 

Pursuant to clause 49 of Listing Agreement and as per applicable provisions of section 
177 of the Companies Act, 2013, the Company has set up and adopted a Vigil 
Mechanism/ Whistle Blower Policy (the “Policy”) which lays down the principles and 
standards governing the management of grievances and concerns of employees and 
directors of the Company. The Mechanism shall enable the employees and the 
directors of the Company to report their genuine concerns or grievances about the 
actual and potential violation of the principles and standards laid down herein. Such a 
vigil mechanism shall provide for adequate safeguards against victimization of 
directors and employees who avail such mechanism and also make provisions for 
direct access to the Chairperson of Audit Committee in exceptional cases. The 
aforesaid policy can be accessed on the Company’s website www.adharshilcapital.in 
and weblink of the same is http://adharshilacapital.in/uploads/policies/vigil-
mechanism-policy.pdf   
 
NOMINATION & REMUNERATION COMMITTEE 
 

The Board has constituted a Nomination & Remuneration Committee. The Board on 
the recommendation of Nomination & Remuneration Committee framed a policy for 
selection and appointment of Directors, senior managerial personnel and their 
remuneration. The remuneration, if any will be governed by the provisions of 
Companies Act, 2013 and Rules made thereunder. Other details about the committee 
are given in the Corporate Governance Report. 
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BOARD EVALUATION 
 
Pursuant to the provisions of the Companies Act, 2013 and Clause 49 of the Listing 
Agreement, the Board has carried out an annual evaluation of its own performance 
and Directors individually. The manner in which the evaluation has been carried out 
has been explained in the attached Corporate Governance Report. 
 

PARTICULARS OF LOANS, GUARANTEES OR INVESTMENT UNDER SECTION 
186 OF THE COMPANIES ACT, 2013 
 
The Company being a Non-Banking Finance Company (NBFC), the provision of 
Section 186 of the Companies Act, 2013 are not applicable. 
 
PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED PARTIES 
REFERRED TO IN SECTION 188(1) OF THE COMPANIES ACT, 2013 
 
There have been no materially significant related party transactions made by the 
Company with the promoters, the key managerial personnel which may be in conflict 
with the interest of the company at large. The suitable disclosure as required in AS-18 
regarding Related Party transactions has been made in the notes to financial 
statements. The Company has formulated a policy for Related Party Transaction 
placed it on Company website www.adharshilcapital.in and weblink of the same is 
http://adharshilacapital.in/uploads/policies/rpt-policy.pdf. 
 
PARTICULARS OF EMPLOYEES 
         
As the Company is not paying remuneration to any Directors/Independent 
Directors/Non-Executive Directors or Managing Director. Therefore, Particulars of 
employees as required under section 197 of the Companies Act, 2013 read with 
Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014 is 
not required to be provided in the report. However, the information on employees’ 
particulars is available for inspection by the members at the Registered Office of the 
Company during business hours on working days of the Company up to the date of 
the ensuing AGM. If any member is interested in obtaining a copy thereof, such 
member may write to the Company Secretary of the Company in this regard.  
 

CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, FOREIGN 
EXCHANGE EARNINGS AND OUTGO  
 
Since the company is a Finance and Investment Company and has no manufacturing 
activity or other operations. Therefore, the provisions of Section 134(3)(m) of the 
Companies Act, 2013 read with Companies (Accounts) Rules, 2014 are not applicable. 
There were no foreign exchange earnings or outgoing during the financial year ended 
31st March, 2015. 
 

DEMATERIALISATION OF SECURITIES 
          
As informed in the last year's Director's Report, the shares of your Company were 
included in the compulsory list of trading in dematerialization form with effect from 
2nd January, 2002. Your company had entered into necessary agreement with 
depository NSDL (National Securities Depository Limited) and CDSL (Central 
Depository Services Limited). It is, therefore, advisable to trade in the securities of 
the Company in dematerialization form, which is convenient and safe. 
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CORPORATE GOVERNANCE 

 

Your Company has taken adequate steps to ensure compliance with the provisions of 
Corporate Governance as prescribed under the Listing Agreement with the Stock 
Exchanges. As per clause 49 of the Listing Agreement with the Stock Exchange the 
Corporate Governance Report along with a certificate from practicing Company 
Secretary on the Compliance of the condition of Corporate Governance, forms a part 
of the Report and is given separately annexed and marked as “Annexure-3”.  
 

A separate Report on Management Discussion and Analysis is also enclosed and forms 
part of this Report and marked as “Annexure-4”. 
  
SHIFTING OF REGISTERED OFFICE OF THE COMPANY 
 
Pursuant to the provisions of section 12 of the Companies Act, 2013 and any other 
provisions applicable, if any, the Registered Office of the Company is shifted from 
109, Choudhary Complex, 9, Veer Savarkar Block, Shakarpur, Delhi-110 092 to 7C, 
1st Floor, 'J' Block, Shopping Centre Saket, New Delhi-110 017 w.e.f 10th July, 2015. 
 
INTERNAL FINANCIAL CONTROLS 
 
The Company has an adequate system of internal control relating to the nature of the 
business of the Company. A detailed note has been provided under Management 
Discussion and Analysis Report. The Company has an Audit Committee which ensures 
proper compliance with the provisions of the Listing Agreement with Stock Exchanges, 
Companies Act, reviews the adequacy and effectiveness of the internal control.  
 
SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS OR 
COURTS 
 
There were no significant or material orders passed by the Regulators or Courts or 
Tribunals which impact the going concern status and Company’s operations in future. 
 
DISCLOSURE UNDER SEXUAL HARASSMENT OF WOMEN AT WORKPLACE 
(PREVENTION, PROHIBITION AND REDRESSAL) ACT, 2013  
 
Your Directors confirm that during the year under review, there were no complaints 
received pursuant to the Sexual Harassment of Women at Workplace (Prevention, 
Prohibition and Redressal) Act, 2013. Hence no complaint is outstanding as on 
31.03.2015 for redressal. 
 
CORPORATE SOCIAL RESPONSIBILITY 
 
With the enactment of the Companies Act, 2013 and the Companies (Corporate Social 
Responsibility) Rules, 2014 read with various clarifications issued by the Ministry of 
Corporate Affairs, every Company having the net worth of Rs.500 Crores or more or 
turnover of Rs.1000 Crores or more or net profit of Rs.5 Crores or more during any 
financial year have to spend at least 2% of the average net profit of the Company 
made during the three immediately preceding financial years.  
 

The Company has not developed and implemented any Corporate Social 
Responsibility initiatives as on date, as the Company does not fall within the purview 
laid down for the applicability of the provisions of section 135 of the Companies Act, 
2013 regarding Corporate Social Responsibility. 
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RISK MANAGEMENT COMMITTEE 
 
The Board has constituted a Risk Management Committee which comprises three 
members. Other details about the committee and terms of reference are given in the 
Corporate Governance Report. The Committee, on a quarterly basis, provide status 
updates to the Board of Directors of the Company. However, the Company does not 
have any Risk Management Policy as on date as the elements of risk threatening the 
Company’s existence is very minimal. 
 
MATERIAL CHANGES AND COMMITMENTS, IF ANY, AFFECTING THE 
FINANCIAL POSITION OF THE COMPANY  
 
There were no material changes and commitments affecting the financial position of 
the Company occurred between the end of the financial year of the Company to which 
this financial statement relate and on the date of this report. 
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By Order of the Board 

   For ADHARSHILA CAPITAL SERVICES LIMITED  
 

                                                               Sd/-         
  (RAJENDRA KUMAR KHANNA) 

Place  : Ghaziabad                                      CHAIRMAN OF THE BOARD 
Dated : 31st  August, 2015              DIN : 00183593 
 

ANNEXURE ‘1’ 
FORM No. MR-3 

SECRETARIAL AUDIT REPORT 
FOR THE FINANCIAL YEAR ENDED 31ST MARCH, 2015 

[Pursuant to section 204(1) of the Companies Act, 2013 and rule No.9 of the 
Companies (Appointment 

and Remuneration Personnel) Rules, 2014] 
 

To,  
The Members, 
Adharshila Capital Services Limited 
7C, 1st Floor, 'J' Block,  
Shopping Centre Saket,  
New Delhi-110017  
 
I/We have conducted the secretarial audit of the compliance of applicable statutory 
provisions and the adherence to good corporate practices by Adharshila Capital 
Services Limited (hereinafter called the company). Secretarial Audit was conducted 
in a manner that provided me/us a reasonable basis for evaluating the corporate 
conducts/statutory compliances and expressing my opinion thereon. 
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Based on my/our verification of the Company’s books, papers, minute books, forms 
and returns filed and other records maintained by the company and also the 
information provided by the Company, its officers, agents and authorized 
representatives during the conduct of secretarial audit, I/We hereby report that in 
my/our opinion, the company has, during the audit period covering the financial year 
ended on March 31st, 2015 complied with the statutory provisions listed hereunder 
and also that the Company has proper Board-processes and compliance-mechanism 
in place to the extent, in the manner and subject to the reporting made hereinafter: 
 
I/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 31st, 
2015 according to the provisions of: 
 
(i) The Companies Act, 2013 (the Act) and the rules made thereunder; 
(ii) The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules made 

thereunder (Not applicable to the Company during the Audit Period); 
(iii) The Depositories Act, 1996 and the Regulations and Bye-laws framed 

thereunder; 
(iv) Foreign Exchange Management Act, 1999 and the rules and regulations made 

thereunder to the extent of Foreign Direct Investment, Overseas Direct 
Investment and External Commercial Borrowings (Not applicable to the 
Company during the Audit Period); 

(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, 1992/ 2015; 
(c) The Securities and Exchange Board of India (Issue of Capital and 

Disclosure Requirements) Regulations, 2009 (Not applicable to the 
Company during the Audit Period); 

(d) The Securities and Exchange Board of India (Employee Stock Option 
Scheme and Employee Stock Purchase Scheme) Guidelines, 1999 (Not 
applicable to the Company during the Audit Period); 

(e) The Securities and Exchange Board of India (Issue and Listing of Debt 
Securities) Regulations, 2008 (Not applicable to the Company during 
the Audit Period); 

(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 (Not applicable to the Company during the Audit 
Period); and 

(h) The Securities and Exchange Board of India (Buyback of Securities) 
Regulations, 1998 (Not applicable to the Company during the Audit 
Period); 

 

(vi) Non-Systemically Important Non-Banking Financial (Non-Deposit Accepting or 
Holding) Companies Prudential Norms (Reserve Bank) Directions, 2015/ 
erstwhile Non-Banking Financial (Non - Deposit Accepting or Holding) 
Companies Prudential Norms (Reserve Bank) Directions, 2007. 
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I/we have also examined compliance with the applicable clauses of the following: 

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

(ii)  The Listing Agreements entered into by the Company with Delhi Stock 
Exchange. 

During the period under review the Company has complied with the provisions of the 
Act, Rules, Regulations, Guidelines, Standards, etc. mentioned above.  
 
I/we further report that  
The Board of Directors of the Company is duly constituted with proper balance of 
Executive Directors, Non-Executive Directors and Independent Directors. The changes 
in the composition of the Board of Directors that took place during the period under 
review were carried out in compliance with the provisions of the Act. 
 
Adequate notice is given to all directors to schedule the Board Meetings, agenda and 
detailed notes on agenda 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. 
 
Majority decision is carried through while the dissenting members’ views are captured 
and recorded as part of the minutes. 
 
I/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. 
 
I/we further report that during the audit period the recognition of Delhi Stock 
Exchange (DSE) on which the Adharshila Capital Services Limited was listed, has been 
withdrawn by SEBI vide its Order No. WTM/PS/45/MRD/DSA/NOV/2014- dated 
November 19th, 2014. Accordingly the Company is taking necessary steps for Listing 
on BSE Limited through Direct Listing Route. 
 
 
Place: Ghaziabad 
Date:  18th August, 2015 

    FOR DEEPA SINGHAL & ASSOCIATES 
COMPANY SECRETARIES 

 
                                                                                                 S/d 

DEEPA SINGHAL 
M. NO. FCS6346 

COP NO. 4747 
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ANNEXURE – ‘3’ 
 

CORPORATE GOVERNANCE REPORT 2014-2015 
 

 

1. PHILOSOPHY ON CORPORATE GOVERNANCE 
 
  The Board of Directors and the Management of Adharshila Capital 

Services Limited ensure that it endeavor to adopt the best practices on 
corporate Governance. In this intensive competitive environment, the 
management and employees of the company are committed to uphold 
the core values of transparency, integrity, honesty and accountability. 
The company will continue to focus its resources, strengths and 
strategies to safeguard the shareholders’ wealth and at the same time 
protect the interests of all its shareholders. 

 
2. BOARD OF DIRECTORS 
 

a) Composition of the Board  
The Board of Directors of the Company comprises of Five Directors 
with One Executive Director and four Independent Non-Executive 
Directors. The Board of the Company is duly constituted as per the 
requirements of Companies Act, 2013 read with rule made thereunder 
and Listing Agreement. All the Directors have made disclosures of 
Interest and details regarding their directorships and memberships on 
various Committees across all Companies in which they are Directors 
and Members. 
The composition and category of Directors of the Company are as 
follows: 
 

Name of Director 
 

Designation Category 

Ms. Amita Adlakha* 
 

Managing 
Director 

Executive/ 
Promoter Group 

Sh. R. K. Khanna Director Non Executive/ 
Independent Director 

Sh. J. S. Dhikkar Director Non Executive/ 
Independent Director 

Sh. H.N. Tyagi Director Non Executive/ 
Independent Director 

Sh. Sanjay Monga Director Non Executive/ 
Independent Director 

 

* Mrs. Amita Adlakha was appointed as an Additional-Cum Managing 
Director w.e.f. 10.07.2015 

 

None of the Directors of the Company has any pecuniary relationship 
with the Company  
 

No Director is related to any other Director on the Board in terms of 
the definition of ‘relative’ given under the Companies Act, 2013. As 
mandated by Clause No.49, all the Independent Directors on the 
Company’s Board are Non-Executive. 
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All the Independent Directors are Non-Executive and given declaration 
as per the requirement of Section 149 (7) and Clause 49 of the Listing 
Agreement give a declaration that he meets the criteria of 
independence. 
 

 (b) Board Meetings and attendance record of each Director 
Five Board Meetings were held during the financial year 2014-2015. 
The time gap between the two meetings were not more than 120 days. 
 

Attendance of each Director at the Board Meetings, last Annual 
General Meeting and number of other Directorship and 
Chairmanship/Membership of Committee of each Director in various 
companies is as follows:  
 

 
 
 

Directors 

 
 
 

Category 

Attendance 
Particulars 

 

Chairman
ship/ 

Director 
ships 

In other 
Public 

Ltd. Co. 

Committee 
Membership 

Board 
Meeting 

Last 
AGM 

Member Chairman 

Ms. Amita 
Adlakha 
(w.e.f.10.07.
2015) 

Executive/ 
Promoter 
Group 

Not 
Applicable 

Not 
Applicable 

2 - - 

Sh. R. K. 
Khanna 

Non 
Executive/ 
Independe
nt Director 

4 Yes  1 4 4 

Sh. J. S. 
Dhikkar 

Non 
Executive/ 
Independe
nt Director 

5 Yes - 2 - 

Sh. H.N. 
Tyagi 

Non 
Executive/ 
Independe
nt Director 

4 Yes 1 2 - 

Sh. Sanjay 
Monga 

Non 
Executive/ 
Independe
nt Director 

2 Yes - 2 - 

 

(c) Details of Board Meetings held during the year 2014-2015: 
 The Details of the meetings of Board of Directors held during the year are as 

follows: 
 

S. No. Date of Meeting No. of Directors 
Present 

1 24.05.2014 3 
2 12.08.2014 3 
3 05.09.2014 3 
4 05.11.2014 3 
5 11.02.2015 3 

 
* The last AGM was held on 30.09.2014 
 

(d) SITTING FEES:  
 

Presently, the Company is not paying any setting fees to its directors due to 
inadequacy of income/profit.  
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(e) DETAILS OF SHAREHOLDING OF DIRECTORS IN THE COMPANY 
 

The details of shareholding of Directors in the Company are as under:- 
 

Sl. 
No. 

Name of Director Shareholding 

1. Mrs. Amita Adlakha 4,25,000 (7.73%) 
Equity Shares 

2. Mr.  Rajendra Kumar Khanna NIL 
3. Mr.  Joginder Singh Dhikkar NIL 
4. Mr.  Harnand Tyagi NIL 
5. Mr.  Sanjay Monga NIL 

 
(f) Separate Meetings of Independent Directors 

As stipulated the Code of Independent Directors under the Companies Act, 
2013 and the Listing Agreement, a separate Meeting of the Independent 
Directors of the Company was held on 11th February, 2015 to review the 
performance of Non-Independent Directors and the Board.  
 

(g)Familiarization Programme for Directors 
The Familiarization Program Module (“the Program”) for Independent Directors 
(“ID”) of ADHARSHILA CAPITAL SERVICES LIMITED (“the Company”) has been 
adopted by the Board of Directors pursuant to Securities and Exchange Board 
of India vide Circular no. CIR/CFD/POLICY CELL/7/2014 dated September 15, 
2014 As per the requirement of Clause 49(II)(B)(7) of the Listing Agreement, 
the company is required to familiarize the Independent Directors with the 
company, their roles, rights, responsibilities in the company, nature of the 
industry in which the company operates, business model of the company, etc., 
through this programme. Familiarization Programme for Directors is 
also placed on the website : www.adharshilacapital.in and can be accessed 
at this weblink http://adharshilacapital.in/uploads/policies/independent-
director-familarisation-programme.pdf.  
 

3.  AUDIT COMMITTEE 
 

a) Terms of reference: - 
 

The Audit Committee has been constituted pursuant to the provisions of 
Section 177 of the Companies Act, 2013 and Clause 49 of the Listing 
Agreement. The Audit Committee reviews the financial accounting policies, 
adequacy of internal control systems and interacts with the statutory 
auditors. Besides, the Committee reviews the observations of the 
management and internal/ external auditors, interim and annual financial 
results, Management discussion and analysis of financial condition and 
results of operations, and related party transactions. The other roles of Audit 
Committee, inter-alia includes the following: 
 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; 

 Recommendation for 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 
auditor's report thereon before submission to the board for approval, 
with particular reference to: 
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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 Companies Act, 2013 

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

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

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

e) Compliance with listing and other legal requirements relating to 
financial statements 

f) Disclosure of any related party transactions 
g) Qualifications in the draft audit report 

 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 utilization of 
proceeds of a public or rights issue, and making appropriate 
recommendations to the Board to take up steps in this matter; 

 Review and monitor the auditor’s independence and performance, and 
effectiveness of audit process; 

 Approval or any subsequent modification of transactions of the 
company with related parties; 

 Scrutiny of inter-corporate loans and investments; 
 Valuation of undertakings or assets of the company, wherever it is 

necessary; 
 Evaluation of internal financial controls and risk management systems; 
 Reviewing, with the management, performance of statutory and 

internal auditors, adequacy of the internal control systems; 
 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; 

 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; 

 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; 

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

 To review the functioning of the Whistle Blower mechanism; 
 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;  

 Carrying out any other function as is mentioned in the terms of 
reference of the Audit Committee. 
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b) Composition, Name of Members and Chairman: - 
Audit Committee comprising three members viz. Mr. R.K. Khanna, Mr. J. S. 
Dhikkar and Mr. Sanjay Monga. Mr. R. K. Khanna has been elected as 
Chairman of the Committee. 

 

 All the members of Audit Committee have good exposure to finance as well 
as general management. 

 

c) Meeting and attendance  
 

During the Financial Year 2014-15, 4 (four) Audit Committee Meetings were 
held on 24.05.2014, 12.08.2014, 05.11.2014 and 11.02.2015. The 
attendances of members are as follows: - 
 
S. NO. Name Attendance 

1. Sh. R.K. Khanna 4 
2. Sh. J.S. Dhikkar 3 
3. Sh. Sanjay Monga 3 

 
Mr. Pradeep Kumar Sharma, Company Secretary acts as Secretary to this 
Committee. 
 

4. NOMINATION & REMUNERATION COMMITTEE 
 

  The Company’s Nomination & Remuneration committee presently comprising of 
three members viz. Mr. R. K. Khanna, Mr. Sanjay Monga and Mr. H. N. Tyagi to 
look into the matter relating to payment of remuneration to the Directors. Mr. 
R. K. Khanna has been elected as Chairman. 

 

  All the members of Remuneration Committee have good exposure to finance as 
well as general management. 

 

  During the year, no meeting of Nomination & Remuneration Committee was 
held. 

 
TERMS OF REFERENCE 
 

  The Nomination and Remuneration Committee has been constituted pursuant to 
the provisions of Section 178 of the Companies Act, 2013 and Clause 49 of the 
Listing Agreement. The Nomination and Remuneration Committee shall identify 
persons who are qualified to become directors and who may be appointed in 
senior management in accordance with the criteria laid down, recommend to 
the Board their appointment and removal and shall carry out evaluation of 
every director’s performance. The other roles of Audit Committee, inter-alia 
includes the following: 
  The Nomination and Remuneration Committee shall formulate the criteria 

for determining qualifications, positive attributes and independence of a 
director and recommend to the Board a policy, relating to the remuneration 
for the directors, key managerial personnel and other employees; 

  Formulation of criteria for evaluation of Independent Director and the 
Board; 

  Devising a policy on Board diversity; 
 

5. STAKEHOLDERS RELATIONSHIP COMMITTEE 
  The Company’s Stakeholders Relationship Committee presently comprising of 

three members. During the year, four meetings of Stakeholders Relationship 
Committee were held. 
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Terms of Reference: - 
 

In compliance with the requirements of the Corporate Governance under the 
Listing Agreement with the Stock Exchange and the provisions of section 178 of 
the Companies Act, 2013, the Company has constituted an “Stakeholders 
Relationship Committee” to specifically look into shareholder issues including 
share transfer, transmission, re-materialization, issue of duplicate share 
certificates and redressing of shareholder complaints like non receipt of balance 
sheet, other related activities in physical mode besides taking note of beneficial 
owner position under demat mode, declared dividend etc. 
 
During the year 2014-15, no complaint was received from Shareholders / 
Investors.  All valid share transfers received during the year 2014-15 have 
been acted upon by the company. There were no transfers pending as on 
31.03.2015. 
 
COMPOSITION 
 
Stakeholders Relationship Committee comprised of following members:- 
 
Sl. No. Name Category Committee 

meeting 
held 

Meetings 
attended 

1. Mr. R. K. Khanna  Chairman   
4 

4 
2. Mr. H. N. Tyagi   Member 2 
3. Mr. J.S. Dhikkar   Member 3 

 
Mr. Pradeep Kumar Sharma, Company Secretary is the Compliance Officer for 
complying with the requirements of SEBI Regulations and Listing Agreement 
entered with the Stock Exchange. His address and contact details are as given 
below: - 
 

Address :  
7C, 1st Floor, ‘J’ Block Shopping Centre,  
Saket, New Delhi-110 017 
Telephone No: 0120-4152766 
Email id: adharshilacapital@gmail.com 
 

6. Risk Management Committee of Board 
 

Risk Management Committee (RMC) was constituted by the Company 
pursuant to the requirement of the Companies Act, 2013 comprising of 
three members viz. Mr. R. K. Khanna, Mr. Pradeep Kumar Sharma and Mr. H. 
N. Tyagi. The Roles and Responsibilities of the Risk Management 
Committee are as prescribed under Clause No. 49 of the Listing 
Agreement as amended from time to time and includes monitoring and 
review Risk Management Plan and its Risk Mitigation and Reporting 
same to the Board of Directors periodically as it may deem fit.  
 

 

7. Corporate Social Responsibility  
 

The Company has not developed and implemented any Corporate Social 
Responsibility initiatives as on date, as the Company does not fall within 
the purview laid down for the applicability of the provisions of section 
135 of the Companies Act, 2013 regarding Corporate Social 
Responsibility. 
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8. GENERAL BODY MEETINGS: 

(i) The details of Annual General Meetings held in the last 3 years are as under 
 

Meeting Year Venue of AGM Date Time 
Special 

Resolution 
passed 

19th AGM 2011-12 Shree Agrasen 
Bhawan, Vivek 
Vihar, Delhi – 110 
095 

29.09.2012 10.30 a.m. NIL 

20th AGM 2012-13 Shree Agrasen 
Bhawan, Vivek 
Vihar, Delhi – 110 
095 

19.08.2013 10.30 a.m. NIL 

21st AGM 2013-14 Shree Agrasen 
Bhawan, Vivek 
Vihar, Delhi – 110 
095 

30.09.2014 10.00 a.m. NIL 

 

(ii) RESOLUTION PASSED THROUGH POSTAL BALLOT 
 

Since the date of last Annual General Meeting, no resolution has been 
passed through postal ballot. 

 
(iii) MEANS OF COMMUNICATION 

 

 Quarterly and Half yearly Results Published in the Money Makers and 
Dainik Mahalaxmi Bhagyodaya (one English daily and the Hindi daily). 
The results are also displayed/uploaded on the Company’s website : 
www.adharshilacapital.in.  

 
(iv) FINANCIAL CALENDAR (TENTATIVE) 

 

Relevant Period Compliance due date 

Financial results for the quarter ending 
June 30, 2015 

On or before 14th August, 2015 

Financial results for the quarter/half year 
ending September 30, 2015 

On or before 14th November, 2015 

Financial results for the quarter ending 
December 31, 2015 

On or before 14th February, 2016. 

Financial results for the quarter  and year 
ending March, 31, 2016 

On or before 30th May 2016. 

   
(v) MANAGEMENT DISCUSSION AND ANALYSIS:- 

 A separate report on Management Discussion and Analysis is given in this 
Annual Report. 

 

(vi) GENERAL SHAREHOLDERS INFORMATION:- 
 

a) Date, time and venue of 22nd 
Annual General Meeting 

30th September, 2015 at 12.30 p.m. at 
“Shree Agrasen Bhawan, Vivek Vihar, 
Delhi – 110 095” 
 

b) Financial Year April 1, 2014 to March 31, 2015 
a)  Book Closure Date 25th September, 2015 to 30th September, 

2015 (both days inclusive) 
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b)  Dividend Payment Date Not Applicable 
 

c)  Listing on Stock Exchange Note: Your company has already paid for 
Listing to Delhi Stock Exchange Ltd for 
F.Y. 2014-15. 
 
Please note that the Company’s Equity 
Shares were listed at Delhi Stock 
Exchange Limited (“DSE”). The Securities 
and Exchange Board of India (“SEBI”) 
vide its Order dated November 19, 2014 
has de-recognised the DSE. SEBI vide its 
circular dated April 17, 2015 suggested 
to get their shares listed at any nation-
wide stock exchange to avoid from the 
other consequences. Accordingly, Board 
decided and taken steps to get the Equity 
Share listed on BSE Limited (i.e. Bombay 
Stock Exchange).  
 

d)  ISIN No. for NSDL/CDSL 
 

INE269F01012 

e)  Market Price Data /  
Performance in comparison to 
broad based indices such as 
BSE Sensex, CRISIL index etc 

There was no transaction of shares 
during the year 2014-15 at Delhi Stock 
Exchange, hence, market price data and 
performance comparison are not 
available. 
 

f)  Address for correspondence Registrar & Share Transfer Agent 
(for dematerialization and Share Transfer 
related query) 
M/s Skyline Financial Services Pvt. Ltd. 
D-153A, Ist Floor, Okhla Industrial Area 
Phase-1, New Delhi - 110 020 
Phone no: 011-30857575 (10 Lines) 
Fax: 011-30857562 
E-Mail: admin@skylinerta.com  
Website: http://www.skylinerta.com  
 
Company 
(for Annual Report and any other related 
matters) 
Mr. Pradeep Kumar Sharma 
Company Secretary, Adharshila Capital 
Services Limited, 
Corporate Office : C/o Uttam Toyota, 
A-11, Meerut Road Industrial Area, 
Ghaziabad – 201 003. 

g)  Outstanding 
GDRs/ADRs/Warrants or any 
Convertible instruments 

Not Applicable 

h)  Share Transfer System Physical Shares, which are lodged with the Share 
transfer agent/ Company for transfer are processed and returned to the 
shareholder within the period of 15 days. 
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(vii) DISTRIBUTION OF SHAREHOLDING (AS ON MARCH 31, 2015) 
 

(i) On the basis of Shares held 
 

No of Equity 
Shares held 

(Range) 

No. of 
Shareholders 

Percentage 
of 

total share 
Holders 

No. of 
Shares held 

Percentage 
to total 

shares held 

Upto 500 827 75.05 4,12,500  7.50 
501-1000 49   4.45 46,400  0.84 
1001-2000 69   6.26 1,05,400  1.92 
2001-3000 45   4.08 1,14,200  2.08 
3001-4000 27   2.45 97,500  1.77 
4001-5000 19   1.72 91,100  1.66 
5001-10000 33   2.99 2,65,000  4.82 

10001 & above 33   2.99 43,67,900 79.42 
TOTAL   1,102 100.00 55,00,000 100.00 

 
(ii) On the basis of Category 

 
Category No. of Shares 

Held 
Percentage to total 

shares held 
Shareholding of Promoter & 
Promoter Group 

  

Indian    
- Individuals/HUFs 27,80,000 50.55 
- Bodies Corporate 3,40,000  6.18 
Sub total 31,20,000 56.73 
Foreign            -- -- 
Total Shareholding of Promoter 
& Promoter Group 

31,20,000 56.73 

Public Shareholding   
-   Institutions           -- -- 
Sub total           -- -- 
-   Non-Institutions   
-   Bodies Corporate 9,20,500 16.74 
i.  Individuals  
ii.  Individual Shareholders holding 

nominal share capital upto 
Rs.1.00 lakh 

iii.  Individual Shareholders holding 
nominal share capital in excess 
of Rs. 1.00 lakh 

 
 

11,27,100 
 
 

3,32,400 

 
 

20.49 
 
 

6.04 

iv.  Any other (specify)            -- -- 
Sub total 23,80,000 43.27 
Total Public Shareholding 23,80,000 43.27 
GRAND TOTAL 55,00,000 100.00 

 

     (iii)   Correspondence by the shareholders should be addressed to the 
registered office of the Company. Shareholders holding shares in 
Electronic mode should address all their correspondence to their 
respective Depository participant. 

 

(viii) Whistle Blower Policy/ Vigil Mechanism 
 
As per the provisions of Section 177(9) of the Companies Act, 2013, 
every listed company will establish a vigil mechanism for directors and 
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employee to report genuine concerns. The Vigil Mechanism will provide 
for adequate safeguards against victimization of persons who use such 
mechanism and make provision for direct access to the chairperson of the 
Audit Committee. Hence, the Board of Director have constituted a Vigil 
Mechanism. 

 

(ix) INDEPENDENT DIRECTORS 
   

Clause 49 of the Listing Agreement with the stock exchange and Section 
149 of the Companies Act, 2013 requires every listed company to have 
the requisite number of Independent Directors on its Board and also sets 
out various criteria for a person to be eligible for appointment as an 
Independent Director. The Company has already appointed four 
Independent Directors which fulfills the criteria for composition of Board 
of Directors. 

 
(x) PERFORMANCE EVALUATION 

   
Pursuant to the provisions of the Companies Act, 2013 and Clause 49 of 
the Listing Agreement, the Board has carried out the performance 
evaluation of its own performance and of the Board Committees, viz. 
Audit Committee, Nomination and Remuneration Committee and 
Stakeholders’ Relationship Committee as well as evaluation of 
performance of Directors’ individually. 

 
A structured questionnaire was prepared after taking into consideration 
inputs received from the Directors, covering various aspects of the 
Board’s functioning such as adequacy of the composition of the Board 
and its Committees, Board culture, execution and performance of specific 
duties, obligations, corporate governance practices and stakeholders’ 
interests, etc. A separate exercise was carried out to evaluate the 
performance of individual Directors including the Chairman of the Board, 
who were evaluated on parameters such as level of engagement and 
contribution, independence of judgement, meeting & competition 
challenges, compliance and due diligence, financial control, safeguarding 
the interest of the Company and its minority shareholders etc.  

   
(xi) CODE OF CONDUCTS 

   
The Company has adopted following code of conducts which are available 
at company’s website under the Head Code of Conduct:- 
 

a) Code of conduct for Board of Directors & Senior Management  
b) Code of practices & procedures for fair disclosure of unpublished price 
sensitive information 
c) Familiarization Programme Module for Independent Directors 
d) Nomination & Remuneration Policy  
e) Policy on Related Party Transaction 
f) Terms and Conditions for the appointment for Independent Directors 
g) Vigil Mechanism Policy. 
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9.  DISCLOSURE 
 

a) There have been no materially significant related party transactions 
with the Company’s promoters, Directors, management and their 
relatives, which may have potential conflict with the interests of the 
Company at large. 

b) There have been no instances of non-compliance by the company, 
penalties, strictures imposed on the company by Stock Exchange or 
SEBI or any statutory authority, on any matter related to capital 
markets, during the last three years. 

c) The Company has constituted its Whistle Blower Policy/Vigil 
Mechanism and no personnel have been denied access to the Audit 
Committee. 

d) The Company has complied with all the mandatory requirements of 
Clause 49 of the Listing Agreement. Constitution of Nomination and 
Remuneration Committee as per the Non-mandatory requirement 
has been complied with. 

e) Information pertaining to particulars of Directors to be appointed 
and re-appointed at the forth coming Annual General Meeting is 
being included in the Notice convening the Annual General Meeting. 

f) A qualified practicing Company Secretary carried out Reconciliation 
of Share Capital Audit to reconcile the total admitted capital with 
National Securities Depository Ltd, (NSDL) & Central Depositories 
Services India Limited (CDSL) and the total issued and listed 
capital. The said 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 
& CDSL. 

g) The Company has in place a comprehensive Code of Conduct (the 
Code) applicable to all the directors and senior management. A 
copy of the Code has been put on the Company’s website 
(www.adharshilacapital.in). 

   
10. DEMATERIALISATION OF SHARES  
 

Consequent upon the compulsory demat of the Equity Shares of the 
Company as notified by SEBI, about 56.727% of the Equity Capital of 
the Company has been dematerialized as on March 31, 2015. The 
Company has appointed M/s Skyline Financial Services Pvt. Ltd., D-
153/A, Ist Floor, Okhla Industrial Area Phase-1, New Delhi-110 020 as 
common agency for share registry work. The Company has not issued 
any GDRs / ADRs / Warrants or any convertible instruments, which are 
pending for conversion. 
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DECLARATION FOR COMPLIANCE OF CODE OF CONDUCT 
 
The Shareholders, 
 
I, Rajendra Kumar Khanna, Chairman, hereby declare that all the Board Members 
and Senior Management personnel have affirmed compliance with the code of 
conduct of the Company during the Financial Year ended 31st March, 2015. 
 
 
 
                   SD/-  
Place: Ghaziabad               (RAJENDRA KUMAR KHANNA) 
Date: 31.08.2015                            CHAIRMAN, DIN: 00183593 
 
 

 
CERTIFICATE ON CORPORATE GOVERNANCE 

 
To the Members of 
Adharshila Capital Services Ltd. 
Delhi. 
 
 
We have examined the compliance of the conditions of Corporate Governance by 
Adharshila Capital Services Limited for the year ended on 31st March, 2015 as 
stipulated in Clause 49 of the Listing Agreement of the said Company with Stock 
exchanges. 
 
The compliance of conditions of corporate governance is the responsibility of the 
Management. Our examination was limited to a review of procedures and 
implementation thereof, adopted by the Company for ensuring the compliance of the 
conditions of the 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 the explanations 
given to us and based on the representation given by the management of the 
Company, we certify that the Company has complied with the conditions of corporate 
governance as stipulated in the above-mentioned Listing Agreement. 
 
We further state that such compliance is neither an assurance as to the future 
viability of the Company nor to the efficiency or effectiveness with which the 
Management has conducted the affairs of the Company. 
 

 For N.K. RASTOGI & ASSOCIATES 
                                                                  Company Secretaries, 

 
Place: Ghaziabad         SD/-  
Date : 31.08.2015                      Naveen K. Rastogi 
                    Proprietor  
                C.P. No. -  3785  
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CEO / CFO CERTIFICATION 

 
To the Members of 
Adharshila Capital Services Ltd. 
Delhi. 
 

Re: Financial Statements for the year ended 31st March, 2015 – 
Certification by Managing Director and Company Secretary cum Chief 

Financial Officer 
 

We, Amita Adlakha, Managing Director and Pradeep Kumar Sharma, Company 
Secretary cum Chief Financial Officer of M/s Adharshila Capital Services Limited, on 
the basis of the review of the financial statements and the cash flow statement for 
the Financial Year ended 31st March, 2015 and to the best of our knowledge and 
belief, hereby certify that:- 

 

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

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

 

3. There are, to the best of our knowledge and belief, no transactions entered into 
by the company during the year 31st March, 2015 which are fraudulent, illegal or 
violative of the Company’s code of conduct. 

 

4. We accept responsibility for establishing and maintaining internal controls for 
financial reporting. We have evaluated the effectiveness of internal control 
systems of the company pertaining to financial reporting and we have disclosed 
to the auditors and the Audit Committee, deficiencies in the design or operation 
of such internal controls, if any, of which they are aware and the steps they have 
taken or propose to take to rectify these deficiencies. 

 

5. We have indicated to the Auditors and the Audit committee that: 
 

a) There has been no significant changes in internal control over financial 
reporting during this year; 
 

b) There has been no significant changes in accounting policies during this year 
 

c) There has been no instances of significant fraud of which we have become 
aware and the involvement therein, of Management and an employee having 
significant role in the Company’s internal control system over financial 
reporting 
 

 
 
 
 
 
 
Place : Ghaziabad 
Date : 31.08.2015 

For Adharshila Capital Services Limited 
 
 
 
Amita Adlakha, 
Managing Director 
(DIN : 00050772) 

 
 
 
Pradeep Kumar Sharma, 
Company Secretary cum 
Chief Financial Officer, 
PAN : BDNPS9898F 
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BACKGROUND 
 
Adharshila Capital services Limited (ACSL) is a Non-Banking Finance 
Company (“NBFC”), holding a Certificate of Registration from the Reserve 
Bank of India (“RBI”). The ACSL is non deposit accepting engaged in financial 
services. The ACSL is an entity of Uttam Group. The Company has its 
Registered office in Delhi and Corporate office in Ghaziabad.  
 
GLOBAL ECONOMY 
 
The global economy is still under stress for gaining momentum as many 
high-income countries continue to grapple with the past impacts of the global 
financial crisis. After rising slightly in 2014, to 2.6 percent, world GDP will 
grow by an estimated 3.0 percent in 2015 and 3.3 percent in 2016. Global 
growth in 2015–16 is projected at 3.5 and 3.7 percent, downward revisions 
of 0.3 percent relative to the October 2014 World Economic Outlook (WEO). 
The revisions reflect a reassessment of prospects in China, Russia, the euro 
area, and Japan as well as weaker activity in some major oil exporters 
because of the sharp drop in oil prices. The United States is the only major 
economy for which growth projections have been raised. 
 
INDIAN ECONOMY 
 
India experienced strong inclusive growth between 2003 and 2011, with 
average growth above 8% and the incidence of poverty cut in half. This 
reflected gains from past structural reforms, strong capital inflows up to 2007 
and expansionary fiscal and monetary policies since 2009. Structural reforms 
would raise India’s economic growth. In their absence, however, growth will 
remain below the 8% growth rate achieved during the previous decade. 
 
India’s near-term growth outlook has improved, and the balance of risks is 
now more favorable, helped by increased political certainty, several positive 
policy actions, improved business confidence, and reduced external 
vulnerabilities. India’s vulnerabilities have receded more than those of most 
emerging markets and sentiment has been revived, with growth rebounding 
to 5.5 percent in the first half of fiscal year (FY) 2014/15 (ending in March). 
Growth is projected at 5.6 percent for FY 2014/15, picking up to 6.3 percent 
in FY 2015/16 (at factor cost). 
 
However, weaknesses in India’s corporate and bank balance sheets will 
weigh on credit growth, and fiscal restraint and a tight monetary stance will 
act as headwinds in the near term, offsetting the positive growth impact of 
the improved commodity terms of trade. The ACSL has made major 
improvements and derived increased returns in this financial year. 

ANNEXURE – ‘4’ 
 

MANAGEMENT DISCUSSION AND ANALYSIS 
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STRUCTURE AND DEVELOPMENTS OF NBFC SECTOR 
 
Non-Banking Finance Companies (NBFCs) continue to play a critical role in 
making financial services accessible to a wider set of India’s population and 
are emerging as strong intermediaries in the finance space. Non Banking 
Financial Companies (NBFCs) are governed by the Reserve Bank of India vide 
powers conferred under chapter III- B of Reserve Bank of India Act, 1934. 
The regulatory and supervisory frameworks for NBFCs have been 
continuously strengthened in order to ensure strong and healthy functioning 
of NBFCs.  
 
Opportunities and Threats: 
 
The NBFCs business model has strengthened considerably over the past few 
years in terms of access to varied funding sources. The growth of mutual 
fund industry and the emergence of securitization as a borrowing tool have 
helped to strengthen the NBFC sector. In recent times, NBFC's have emerged 
as lenders to both companies and individuals. When it comes to lending, 
NBFCs are generally regarded to be complementary to banks and are often 
able to offer better services and products to their customers. 
 
ADHARSHILA CAPITAL SERVICES LIMITED (ACSL) sees huge growth 
opportunities in each of its existing business areas, and will also be 
expanding the focus of activities to new areas, arising from the strong growth 
momentum in the economy. 
 
As the Company’s main moto is to provide financing facilities within the 
Group, Company is not having internal or external threat. But still the NBFCs 
in India are facing stiff competition from banks and financial institutions, due 
to ability of banks to raise low cost funds which enable them to funds at 
much cheaper rate. More stringent capital adequacy norms have been 
stipulated by RBI for NBFCs which is making difficult for them to give cheaper 
finance. 
 
Financial Performance: 
 
ADHARSHILA CAPITAL SERVICES LIMITED (ACSL) gross income from 
operations for the financial year ended March 31, 2015 is Rs.19,24,876/- as 
against of Rs.11,19,105/- in the previous year.  
 
The Net Profit (PAT) of the Company is Rs 7,51,476/- during the year against               
the profit of Rs. 77,165/- in the previous year. Financial performance of the 
Company has been improved in terms of total income and Profit after tax of 
the Company.  
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RESOURCES AND LIQUIDITY:  
 
No fund has been raised by ACSL from market by way of public deposits. 
During the Financial Year 2014-15. There were no allotment of shares / 
debentures or other securities has been made during the financial year.   
 
REVIEW OF OPERATIONS OF THE COMPANY: 
 
ACSL has invested Rs.4,94,03,150/- in the Securities of other body corporate 
and provide Unsecured Loans (including interest) of Rs. 1,11,12,432/- as to 
body corporates & others as on March 31, 2015. ACSL aims at better returns 
by a good asset quality and asset mix.  
 
RISK MANAGEMENT  
 
The Board has formed a committee with the name as Risk Management 
Committee as per the requirement of Listing agreement. Risk Management 
Committee is responsible for monitoring and reviewing of the risk and taking 
steps to mitigate the same. Apart from Risk Management Committee the 
Company is having Audit Committee in which professional director of the 
company are members under the chairmanship of Mr. R. K. Khanna. Audit 
Committee is also responsible for Evaluation of risk management systems. 
The committee is responsible to assess the risk and take necessary steps and 
enable various policies to minimize the risk. ACSL’s effective business and 
risk management policies help to mitigate these risks. 
 
Due to the nature of the business and the concerned fast changing business 
scenario, volatile condition of Stock Market, ACSL is exposed to specific risks 
including interest rate volatility, economic cycle and market risk and risk 
arising from change of laws/regulations. Risk Management is an integral part 
of the Company’s business strategy. The Company is exposed to specific 
risks that are particular to its business including interest rate volatility, 
economic cycle, market risk and credit risk. The management continuously 
assesses the risk and monitors the business and risk management policies to 
minimize the risk.  
 
Outlook: 
 
Non-Banking Finance Companies (NBFCs) continues to provide accessible its 
services to every part of the population and playing a vital role in economic 
growth of the country. The financial sector in India is in a process of rapid 
transformation. Reforms are continuing as part of the overall structural 
reforms aimed at improving the productivity and efficiency of the economy. 
The ACSL management team consisting of professional directors intends to 
take advantage of the competitive edge built over a period of time by 
increasing the penetration levels with the main objective of maximizing the 
value for all stakeholders concerned. 
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Adequacy of Internal Control Systems: 
  
The Company’s internal control system is designed to ensure operational 
efficiency, protection and conservation of resources, accuracy and 
promptness in financial reporting and compliance with laws and regulations. 
The internal control system is supported by an internal audit process for 
reviewing the adequacy and efficiency of the Company’s internal controls, 
including its systems and processes and compliance with regulations and 
procedures.  
 
An effective controls system is introduced by ACSL to ensure that all its 
assets are safeguarded and protected against loss from unauthorized use or 
disposition and that all transactions are authorised, recorded and reported 
correctly. The Audit Committee of Directors reviews the adequacy of internal 
controls systems. 
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INDEPENDENT AUTITORS’ REPORT 
TO THE SHAREHOLDERS OF ADHARSHILA CAPTIAL SERVICES LIMITED 
 
Report on the Financial Statements 
 
We have audited the accompanying financial statements of ADHARSHILA 
CAPTIAL SERVICES LIMITED which comprise the Balance Sheet as at March 31, 
2015, the Profit and Loss Statement and the Cash Flow Statement for the year then 
ended and a summary of significant accounting policies and other explanatory 
information. 
 
Management Responsibility for the 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 financial statements that give a true and Fair view of the financial 
position, financial performance and cash flows of the Company in accordance with 
the accounting principles generally accepted in India, including the Accounting 
Standards specified under Section 133 of the Act, read with Rule 7 of the 
Companies (Accounts) Rules, 2014.  This responsibility also includes maintenance 
of adequate accounting records in accordance with the provisions of the Act for 
safeguarding of the assets of the Company and for preventing and detecting frauds 
and other irregularities; selection and application of appropriate accounting policies; 
making judgments 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 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 in 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. 
 
We conducted our audit 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 financial statements are free from material misstatement. 
 
An audit involves performing procedures to obtain audit evidence about the 
amounts and the disclosures in the financial statements.  The procedures selected 
depend on the auditor’s judgment, including the assessment of the risks of material 
misstatement of the 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 financial statements that give a true and fair view 
in order to design audit procedures that are appropriate in the circumstances.  An 
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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 financial Statements. 
 
We believe that the audit evidence we have obtained in sufficient and appropriate 
to provide a basis for our audit opinion on the standalone financial statements. 
 
Opinion 
 
In our opinion and to the best of our information and according to the explanations 
given to us, the 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: 
 

a. In the case of Balance Sheet, of the state of affairs of the Company as at 
March 31, 2015; 

b. In the case of Profit and Loss Statement, of the Profit for the year ended on 
that date; and 

c. In the case of the Cash Flow Statement, of the cash flows for the year ended 
on that date. 

 
Report on Other Legal and Regulatory Requirements 
 

1. As required by the Companies (Auditor’s Report) Order, 2015 (“the Order”) 
issued by the Central Government in terms of section 143(11) of the 
Companies Act, 2013, we give in the Annexure a statement on the matters 
specified in paragraphs 3 and 4 of the Order. 
 

2. As required by section 143(3) of the Act, we report that: 
 
a. We have obtained all the information and explanations which to the best 

our knowledge and belief were necessary for the purpose of our audit; 
 

b. In our opinion proper books of account as required by law have been kept 
by the Company so far as appears from our examination to those book. 

 

c. The Balance Sheet, Profit and Loss Statement and Cash Flow Statement 
dealt with by this Report are in agreement with the books of account. 

 

d. In our opinion, the aforesaid standalone financial statements comply with 
the Accounting Standards referred to in section 133 of the Companies Act, 
2013  read with Rule 7 of the Companies (Accounts) Rules, 214; 

 

e. On the basis of written representations received from the directors as on 
March 31, 2015, and taken on record by the Board of Directors, none of 
the directors is disqualified as on March 31, 2015 from being appointed as 
a director in terms of section 164(2) of the Act. 

 

f. 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, 
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2014, in our opinion and to the best of our information and according to 
the explanations given to us: 

 

i. The Company does not have any pending litigations which would 
impact its financial positions  

ii. The Company did not have any long-term contracts including 
derivative contracts for which there were any material foreseeable 
losses. 

iii. There were no amounts, which were required to be transferred to the 
Investor Education and Protection Fund by the Company. 

3. Further, as required by ‘Non Banking Financial Companies Auditor’s Report 
(Reserve Bank) Direction, 1988, we further stat that we have submitted a 
separate report to the Board of Directors of the Company on the matter 
specified in said directions as under :- 
 
a) The company applied for registration as provided in section 451A of the 

Reserve Bank of India Act, 1934 and has obtained certificate of 
registration from the Reserve Bank of India. 
 

b) The Company is entitled to continue to hold the Certificate of Registration 
in terms of its asset/ income pattern as on 31st March, 2015. 
 

c) The Board of Directors of the company has passed a resolution for non-
acceptance of any public deposit. 
 

d) The company has not accepted any public deposit during the year under 
reference. 
 

e) The Company has complied with the prudential norms relating to income 
recognition, accounting standards, assets classification and provisioning of 
bed and doubtful debts as applicable to it in terms of Non-Banking 
Financial (Non-Deposit Accepting or Holding) Companies Prudential Norms 
(Reserve Bank) Directions, 2007. 

 
FOR B.K. KAPUR AND CO., 

Chartered Accountants, 
Firm Registration No. 000852C 

 
Place : Ghaziabad 
Date : 27.05.2015 

 (M.S. KAPUR) F.C.A 
Partner 

M.N. 74615 
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ANNEXURE TO THE AUDITORS’ REPORT 
 
(Referred to in paragraph (1) of our Report on other Legal and Regulatory 
requirements section of our report of even date) 
 
1. a. The Company has maintained proper records to show full particulars including 

quantitative details and situation of its fixed assets. 
 

b. The fixed assets of the company have been physically verified during the year 
by the management at reasonable intervals and no material discrepancies 
between the book records and the physical inventory have been noticed on 
such verification. 

 
2. Since the company does not have any inventory information required under 

para 2(ii)  (a) to (c) is not being given. 
 
3. According to the information made available to us, the company has not 

granted any loan, secured or unsecured to companies, firm or other parties 
covered in the register maintained under section 189 of the Act, accordingly 
Para 2(iii)(a) of the Order are not applicable to the Company. 

 
4. In our opinion and according to the information and explanation given to us, 

there are adequate internal procedures commensurate with the size of the 
company and nature of its business, for purchase of inventory and fixed 
assets and for the sale of goods and service.  Further on the basis of our 
examination and according the information and explanations given to us, we 
have not observed any continuing failure to correct major weaknesses in 
internal control procedures. 

 
5. On the basis of information and explanations given to us and our scrutiny of 

company’s records, in our opinion, the company has not accepted any public 
deposits. 

 
6. To the best of our knowledge and belief and according to information given 

to us, Central Government has not prescribed the maintenance of cost 
records under sub-section (1) of section 148 of the Companies Act, 2013 for 
the products of the Company. 

 
7. (a)According to the information and explanation given to us the company is 

generally regular in depositing with appropriate authorities the undisputed 
statutory dues including income-tax, Wealth-tax, Sales-tax, Service Tax 
Custom Duty, Excise Duty and any other statutory dues applicable to it.  
Further, there was no arrears of undisputed statutory dues outstanding as 
at 31st March, 2015 for a period of more than six month from the date they 
became payable. 

 

(b)According to the information and explanations given to us, there are no 
tax dues of Income Tax, Wealth-tax, Sales-tax, Service tax Custom Duty, 
Excise Duty, Value added tax or cess which have not been deposited on 
account of any dispute. 
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8. The Company does not have accumulated losses.  The company has not 
incurred cash losses during the financial year and in the immediately 
preceding financial year the company has incurred cash losses of Rs. 
3,31,180/-. 
 

9. Based on our examination and according to the information and explanation 
given us, the company has not borrowed from any financial intuitions, banks 
or issued any debentures. 
 

10. According to the records of the company and the information and 
explanations given to us, the company has not given any guarantee for loans 
taken by other from bank or financial intuitions. 
 

11. In our opinion and on the basis of information and explanations given to us 
and on overall basis, no term loans have been availed by the Company. 
 

12. To the best of our knowledge and belief and according to the information and 
explanations given to us, no fraud on or by the company has been noticed or 
reported during the course of our audit for the year ended 31 March, 2015. 
 

FOR B.K. KAPUR AND CO., 
Chartered Accountants, 

Firm Registration No. 000852C 
 
 

Place : Ghaziabad 
Date : 27.05.2015 

 (M.S. KAPUR) F.C.A 
Partner 

M.N. 74615 
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