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Date: 24th October, 2024 
 

To, 
The Deputy General Manager,  
Listing Compliance Monitoring Cell,  
24th Floor, P.J. Towers, 
Dalal Street,  
Mumbai – 400 001. 
 
Scrip Code: 508963                              ISIN: INE668Y01016 
 
Subject: Outcome of board meeting of Trustwave Securities Limited (formerly known as 
Sterling Guaranty And Finance Limited) held on Thursday, the 24th day of October, 2024 and 
Declaration pursuant to regulation 30 of the SEBI (Listing Obligation and Disclosure 
Requirements) Regulations, 2015. 
 
Dear Sir, 
 
With reference to above captioned subject, and in continuation to our letter dated 4th day of 
October, 2024, regarding holding of the board meeting of Trustwave Securities Limited 
(formerly known as Sterling Guaranty And Finance Limited) (“Company”), we would like to 
inform you that, the meeting of the Board of Directors of the Company held today, i.e., 24th day 
of October, 2024, have inter alia, considered, recommended and approved the following 
matters: 
 

1. Adopted and approved unaudited financial statements along with the limited review report for 
the quarter and half year ended on 30th September, 2024. A copy of the Un-audited Financial 
Results along with the Limited Review Report of the Auditors thereon issued in this regard is 
attached as Annexure I; 

2. Ratified and approved appointment of Suman Kumar Verma – Registered Valuer (“Suman”) 
for issue of certificate on non-applicability of the requirement of obtaining the valuation report 
for the purpose of reduction of share capital of the Company; 

3. Ratified and approved appointment of Swaraj Shares and Securities Private Limited - Category 
I Merchant Banker (“Swaraj”) for issue of fairness opinion report for the purpose of reduction 
of share capital;  

4. Approved the Scheme of Reduction of Share Capital of the Company along with the relevant 
documents in pursuant to Section 66 and other applicable provisions, if any, of the Companies 
Act, 2013, along with the rules made there under, subject to shareholders, BSE Limited and 
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National Company Law Tribunal’s approval. The details of reduction in share capital of the 
Company as required under Regulation 30 of the SEBI (Listing Obligations and Disclosures 
Requirements) Regulations, 2015 read with Schedule V-A of Chapter V of SEBI master circular 
SEBI/HO/CFD/POD-2/CIR/2023/120 of SEBI master circular July 11, 2023, is attached as 
Annexure II; 

5. Approved the appointment of BSE Limited as designated stock exchange for the purpose of 
reduction of share capital of the Company; 

6. Approved authorizing Company Secretary and Directors of the Company to sign and file for in-
principal approval with BSE Limited and to take all necessary actions for the purpose of 
reduction of share capital of the Company; 

7. Approved the constitution of committee of the board of directors of the Company known as 
Reduction Share Capital Committee (“RSC Committee”) and delegated powers to RSC 
Committee to deal with the matters related to Scheme of Reduction of Share Capital of the 
Company. 
 

Further note that the Board of Directors in their meeting held today did not consider the 
following matters: 
 

1. To take note of certificate to be obtained from Suman on non-applicability of the requirement of 
obtaining the valuation report for the purpose of reduction of share capital of the Company; 

2. To take note of fairness opinion report to be obtained from for the purpose of reduction of share 
capital of the Company; 

3. To consider and approve notice and event of postal ballot to obtain shareholders’ approval for 
Scheme of Reduction of Share Capital of the Company; 

4. To consider and approve the appointment of scrutinizer for postal ballot process purpose. 
 
The above mentioned items will be considered by the RSC Committee formed by the Board for 
the purpose of the reduction of share capital of the Company. 
 

The Board Meeting commenced at 5:00 p.m. and concluded at 5:45 p.m. 
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Kindly take the same on your record and acknowledge receipt of the same. 
 
For, Trustwave Securities Limited, 
(Formerly known as Sterling Guaranty & Finance Limited)  
 
 
 
Deepak Kharwad  
Director  
DIN: 08134487 
 
Enclosures: as above 
  



Annexure 1











TRUSTWAVE SECURITIES LIMITED 
(FORMERLY KNOWN AS STERLING GUARANTY & FINANCE LIMITED) 

CIN No. : L65990MH1983PLC031384 
 

REGD. OFFICE: B-702, 7th Floor, Neelkanth Business Park, Kirol Village, Near Bus Depot, 
Vidyavihar (W), Mumbai – 400086 

TEL: 91-8080007770 Email: sterlingguarantyfinancelimited@gmail.com  
Website: www.sterling-guaranty.com 

Annexure II 
 (Details of reduction in share capital of the Company as required under Regulation 30 of the 

SEBI (Listing Obligations and Disclosures Requirements) Regulations, 2015 read with Schedule 
V-A of Chapter V of SEBI master circular SEBI/HO/CFD/POD-2/CIR/2023/120 of SEBI 

master circular July 11, 2023.) 
 
Sr. 
No. 

Particulars Details 

1. Details and reasons for 
reduction of Share Capital 
of the Company. 

(a) Mitigating Accumulated Losses - By reducing the 
paid-up capital against these accumulated losses, the 
Company can clear its balance sheet, thereby 
eliminating the negative impact of past losses. 

(b) Reflecting the True Financial Health of the 
Company - Capital reduction helps in presenting a 
more accurate picture of the Company’s financial 
position. By eliminating these accumulated losses, 
the Company’s balance sheet will better reflect its 
current status and true potential, rather than being 
overshadowed by legacy losses. 

(c) Increasing Attractiveness to Investors - By reducing 
the capital and clearing the accumulated losses, the 
Company can improve its financial ratios, such as 
Return on Equity (ROE), and present a healthier 
balance sheet. This enhances the company’s appeal to 
potential investors, making it easier to secure new 
funding and strategic partnerships. 

(d)Enhancing Capital Efficiency - A leaner capital base 
improves capital efficiency, helping the Company 
generate higher returns on its available capital. This 
enables management to deploy resources more 
effectively towards business expansion and 
operational improvements. 

(e) Aligning with Strategic Vision of New 
Management - Clearing historical losses through 
capital reduction allows the new management to 
start on a clean slate, making it easier to implement 
strategic changes and demonstrate quick wins in 
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terms of financial performance and operational 
efficiency. 

(f) Improving Market Perception and Stakeholder 
Confidence - A capital reduction can help improve 
market perception by signaling that the Company is 
taking proactive steps to address its financial 
challenges. This move may increase confidence 
among stakeholders, including employees, creditors, 
and suppliers, as they see the Company taking action 
to improve its stability and sustainability. 

2. Quantitative and/ or 
Qualitative effect of 
reduction of share capital. 

(a) The Scheme provides for reduction of equity share 
Capital of Trustwave Securities Limited {Formerly 
known as Sterling Guaranty & Finance Limited} 
(“Company”) by reducing the paid up share capital 
of the Company from the existing INR 6,53,76,000/- 
(Indian Rupees Six Crore Fifty-Three Lakhs Seventy-
Six Thousand Only) consisting of 65,37,600 (Sixty-
Five Lakhs Thirty-Seven Thousand Six Hundred) 
Equity Shares of INR 10/- (Indian Rupee Ten Only) 
each to 32,68,800/- (Indian Rupees Thirty-Two 
Lakhs  Sixty-Eight Thousand Eight Hundred Only) 
consisting of 3,26,880 (Three Lakhs Twenty-Six 
Thousand Eight Hundred Eighty) Equity Shares of 
INR 10/- (Indian Rupee Ten Only) each of the 
Company against accumulated loss of INR 
6,21,07,200/- (Indian Rupees Six Crore Twenty-One 
Lakhs Seven Thousand Two Hundred Only) without 
payment of any consideration by the Company to its 
Shareholders. 

(b) In case any fraction equity shares arising on account 
of reduction of Equity Shares Capital of the 
Company shall be rounded off to the nearest integer, 
for instance if shareholder is entitled to hold 15.4 
equity shares after reduction of equity share capital, 
it shall be rounded off to 15 equity shares and the 0.4 
equity share shall be ignored. However, if the 
shareholder is entitled to hold 15.5 equity shares 
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after reduction of equity share capital, it shall be 
rounded off to 16 equity shares. Further, if a 
shareholder holds 1 equity share before reduction 
shall be entitled to receive 1 equity share after 
reduction of equity share capital of the Company. 
For the purpose of rounding off, in case if it is 
required, the promoters shall offer their holdings for 
reduction to the nearest rounding off, so that post 
reduction, the equity share capital of the Company 
to remain at INR 32,68,800 (Indian Rupees Thirty-
Two Lakhs Sixty-Eight Thousand Eight Hundred 
Only) consisting of 3,26,880 (Three Lakhs Twenty-Six 
Thousand Eight Hundred Eighty) Equity Shares of 
INR 10/- (Indian Rupee Ten Only) each. 

(c) In case, if any portion of fractional shares are 
remaining after giving the above effect (“Odd Lot 
Shares”), such shares shall be transferred to the 
Escrow account controlled by the Chairman of Audit 
Committee and he / she will sale this Odd Lot 
Shares in the open market within 90 days of 
commencement of trading and the sale proceed will 
be send to the shareholders as per their entitlement. 

3. Details of benefit, if any, to 
the promoter/ promoter 
group/ group companies 
from reduction of share 
capital. 

No benefit will accrue to Promoter/Promoter group / 
group companies from the proposed scheme of capital 
reduction. 

4. Brief details of change in 
shareholding pattern (if 
any) of all entities. 

There will be no change in shareholding pattern of the 
Company. 
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Capital structure and shareholding pattern of the Company (Pre and Post Reduction of 
Capital): 
A. Shareholding pattern – Pre-reduction of share capital 

 
Share Capital Amount (INR) 
Authorized Share Capital  
2,50,000 Preference Shares of INR 10 each. 
67,50,000 Equity Shares of INR 10 each. 

 
25,00,000 

6,75,00,000 
Issued, Subscribed and Paid up Capital 
Nil Preference Shares of INR 10 each. 
65,37,600 Equity Shares of INR 10 each.  

 
Nil 

6,53,76,000 
 

B. Shareholding pattern – Post-reduction of share capital 
 

Share Capital Amount (INR) 
Authorized Share Capital  
2,50,000 Preference Shares of INR 10 each. 
67,50,000 Equity Shares of INR 10 each. 

 
25,00,000 

6,75,00,000 
Issued, Subscribed and Paid up Capital 
Nil Preference Shares of INR 10 each. 
3,26,880 Equity Shares of INR 10 each.  

 
Nil 

32,68,800 
 
For, Trustwave Securities Limited,  
(Formerly known as Sterling Guaranty & Finance Limited)  
 
 
 
Deepak Kharwad  
Director  
DIN: 08134487 
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