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NOTICE

No�ce is hereby given that the Thirty – Eight (38th) Annual general mee�ng of the members of Cni Research Limited

(CIN: L45202MH1982PLC041643) will be held on Saturday, December 26, 2020 at 11.00am through Video Conference 

(“VC”) or Other Audit Visual Means (“OAVM”) by following the procedure as outlined in the general circulars dated April 

08, 2020, April 13, 2020, May 05, 2020 and June 15, 2020 issued by the Ministry of Corporate Affairs for which and the 

necessary disclosures are made in the notes sec�on of this no�ce to transact the following businesses:

ORDINARY BUSINESS: 

 1. To receive, consider and adopt the Standalone Audited Balance Sheet as at 31stMarch, 2020 and Profit& Loss

  Account for the year ended on that date together with Reports of the Board of Directors and Auditors thereon.

 2. To appoint a director in place of Mr. Kishor P. Ostwal (holding DIN 00460257), who re�res by rota�on and being

  eligible offers herself for re-appointment.

Registered Office:

Cni Research Limited

CIN : L45202MH1982PLC041643

Regd. Off.: A-120, Gokul Arcade, Sahar Road, 

Vile Parle (East),Mumbai– 400057

Tel: 91 22 28220323

Fax: 91 22 28242220

Email: chamatcar@chamatcar.com

Website: www.cniresearchltd.com

Place: Mumbai 

Date: 26.11.2020

By order of the Board, 

for CNI Research Limited

Rachna Mukesh Vyas

Company Secretary & Compliance Officer 
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 NOTICE

1. In view of the outbreak of COVID-19 pandemic, the Ministry of Corporate Affairs (“MCA”) has vide its circular dated

 May 05, 2020 read with circulars dated April 08, 2020, April 13, 2020 and June 15, 2020 (collec�vely referred to as

 “MCA circulars”) permi�ed the holding of the AGM through VC/OAVM, without the physical presence of the

 members at a common venue. In compliance with the provisions of the Companies Act, 2013 (“the Act”), and MCA

 circulars, the AGM of the Company is being held through VC / OAVM, without the physical presence of the members

 at a common venue.

2. In accordance with the Secretarial Standard-2 on general mee�ngs issued by the Ins�tute of Company Secretaries of

 India (“ICSI”) read with Clarifica�on/Guidance on applicability of Secretarial Standards - 1 and 2 dated April 15, 2020

 issued by the ICSI, the proceedings of the AGM shall be deemed to be conducted at the registered office of the

 Company which shall be the deemed venue of the AGM.

3. Pursuant to MCA Circular No. 14/2020 dated 8th April 2020, the facility to appoint proxy to a�end and cast vote for

 the members is not available for this AGM. However, the Body Corporates are en�tled to appoint Authorised

 Representa�ves to a�end the AGM through VC/ OAVM and par�cipate thereat and cast their votes through

 e-vo�ng.

4. The a�endance of the members a�ending the AGM through VC / OAVM will be counted for the purpose of reckoning

 the quorum under Sec�on 103 of the Companies Act, 2013.

5. The Members can join the AGM through VC / OAVM mode 30 minutes before and a�er the scheduled �me of the

 commencement of the AGM by following the procedure men�oned in the No�ce

6. Members of the Company under the category of Ins�tu�onal Investors are encouraged to a�end and vote at the

 AGM through VC / OAVM. Corporate members intending to authorise their representa�ves to par�cipate and vote

 at the AGM are requested to send a duly cer�fied copy of the board resolu�on authorizing their representa�ves to

 a�end and vote on their behalf at the AGM.

7. The Statement pursuant to Sec�on 102 (1) of the Companies Act, 2013 with respect to the special business is not

 required to be annexed.

8. The Register of Directors and Key Managerial Personnel and their shareholding, maintained under Sec�on 170 of the

 Companies Act, 2013, will be available for inspec�on by the members at the AGM.

9. The Register of Contracts or Arrangements in which Directors are interested, maintained under Sec�on 189 of the

 Companies Act, 2013, will be available for inspec�on by the members at the AGM.

10. The Register of Members and Share Transfer Books will remain closed from Sunday, 20th December, 2020 to

 Saturday,  26th December, 2020 (both days inclusive).

11. Members are requested to address all correspondence, including dividend ma�ers, to the Registrar and Share

 Transfer Agents, Universal Capital Securi�es Pvt. Ltd., C-101,247 Park, 1st Floor, LBS Road, Gandhi Nagar,

 Vikhroli (West), Mumbai 400083.
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12. The company is concerned about the environment and u�lizes natural resources in a sustainable way. We request

 you to update your email address with your Depository Par�cipant to enable us to send you the communica�ons via

 email.

13. Members holding shares in the same name under different Ledger Folios are requested to apply for consolida�on of

 such Folios and send the relevant share cer�ficates to Registrar and Transfer Agent of the company for doing their

 needful.

14. Members are requested to no�fy change in address, if any, immediately to Registrar and Transfer Agent of the

 company quo�ng their folio numbers.

15. Copies of the Annual Report – 2020 are being sent by electronic mode only to all the members whose email

 addresses are registered with the Company / Depository Par�cipant(s) for communica�on purposes unless any

 member has requested for a hard copy of the same. For members who have not registered their email addresses,

 physical copies of the Annual Report –2020 are being sent by the permi�ed mode.

th16. The No�ce of the 38 AGM and instruc�ons for e-vo�ng, along with the A�endance Slip and Proxy Form, is being sent

 by electronic mode to all members whose email addresses are registered with the company / Depository

 Par�cipant(s) unless a member has requested for a hard copy of the same. For members who have not registered

 their email addresses, physical copies of the aforesaid documents are being sent by the permi�ed mode.

th
17. Members may also note that the No�ce of the 38 AGM and the Annual Report – 2020 will be available on the

 company's website, www.cniglobalbiz.com. The physical copies of the aforesaid documents will also be available at

 the company's registered office for inspec�on during normal business hours on working days. Members who require

 communica�on in physical form in addi�on to e-communica�on, or have any other queries, may write to

 usat: chamatcar@chamatcar.com.

18. Addi�onal informa�on pursuant to provision of regula�on 15(2) of Securi�es and Exchange Board of India (SEBI)
st st (lis�ng obliga�on and disclosure requirement) Regula�ons, 2015 for the period 1 April, 2019 to 31 March, 2020, in

 respect of the Directors seeking appointment/re-appointment at the AGM are furnished and forms a part of the

 No�ce. The Directors have furnished the requisite consents/declara�ons for their appointment/re-appointment.

19. SEBI vide its circular dated 8th June, 2018 amended Regula�on 40 of the Lis�ng Regula�on pursuant to which

 requests for effec�ng transfer of securi�es shall not be processed unless the securi�es are held in the dematerialized

 form. Members holding the shares in physical form are requested to dematerialize their holdings at the earliest as it

 will not be possible to transfer shares held in physical mode.

 Further, dematerializa�on would facilitate paperless trading through state-of-the-art technology, quick transfer of

 corporate benefits to members and avoid inherent problems of bad deliveries, loss in postal transit, the� and

 mu�la�on of share cer�ficate and will not a�ract any stamp duty. It also substan�ally reduces the risk of fraud.

 Hence, we request all those members who have s�ll not dematerialized their shares to get their shares

 dematerialized at the earliest.

20. The SEBI has mandated the submission of the Permanent Account Number (PAN) by every par�cipant in the

 securi�es market. Members holding shares in electronic form are, therefore, requested to submit their PAN to their

 Depository Par�cipant(s). Members holding shares in physical form shall submit their PAN details to the company.
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21. Pursuant to Sec�on 72 of the Companies Act, 2013, members holding shares in physical form may file nomina�on in

 the prescribed Form SH-13 and for cancella�on / varia�on in nomina�on in the prescribed Form SH-14 with the

 Company's RTA. In respect of shares held in demat form, the nomina�on form may be filed with the respec�ve

 Depository Par�cipant.

22. All documents referred to in the No�ce will be available for inspec�on at the company's registered office during

 normal business hours on working days up to the date of the AGM.

23. Vo�ng through electronic means-

 In compliance with the provisions of Sec�on 108 of the Companies Act, 2013 and Rule 20 of the Companies

 (Management & Administra�on) Rules, 2014, the company is pleased to provide members facility to exercise their

 vo�ng rights at the 38th Annual General Mee�ng (AGM) by electronic means and the business may be transacted

 through 'remote e-vo�ng' services provided by Central Depository Services (India) Ltd. (CDSL).

24. The vo�ng rights of shareholders shall be in propor�on to their shares of the paid-up equity share capital of the

 Company as on the cut-off date (record date) of Saturday, 19th December, 2020.

25. The no�ce of Annual General Mee�ng will be sent to the members, whose names appear in the register of

 members/depositories as at closing hours of business, on Friday, 27th November, 2020.

26. The Shareholders shall have one vote per equity share held by them as on the cut-off date (record date) of Saturday,

 19th December, 2020. The facility of e-vo�ng would be provided once for every folio/client ID, irrespec�ve of the

 number of joint holders.

27. Mr. Mayur More (Membership No. ACS 35249 CP No. 13104) Proprietor of Mayur More & Associates, a Prac�cing

 Company Secretary, has been appointed as a Scru�nizer for the e-vo�ng process.

28. The Scru�nizer shall within a period not exceeding three (3) working days from the conclusion of the e-vo�ng period

 unblock the votes in the presence of at least two (2) witnesses not in the employment of the company and make a

 Scru�nizer's Report of the votes cast in favor or against, if any, forthwith to the Chairman of the company.

29. The Results shall be declared on or a�er the AGM of the company. The Results declared along with the Scru�nizer's

 Report shall be placed on the company's website and on the website of CDSL within two (2) days of passing of the

 resolu�ons at the AGM of the company and communicated to the BSE Limited.

A. INSTRUCTIONS FOR MEMBERS FOR ATTENDING THE AGM THROUGH VC/OAVM

I. The Members will be provided with a facility to a�end the AGM through VC/OAVM through the CDSL e-Vo�ng

 system and they may access the same at h�ps://www.evo�ngindia.com under the Shareholder/Member login by

 using the remote e-Vo�ng creden�als, where the EVSN of the Company i.e. 190916034 will be displayed. On clicking

 this link, the Members will be able to a�end and par�cipate in the proceedings of the AGM. Please note that the

 Members who do not have the User ID and Password for e-Vo�ng or have forgo�en the User ID/Password may

 retrieve the same by following the remote e-Vo�ng instruc�ons men�oned in the No�ce to avoid last minute rush.

 Further, Members may also use the OTP based login for logging into the e-Vo�ng system of CDSL.
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ii. Members may join the Mee�ng through Laptops, Smart phones, Tablets and iPads for be�er experience. Further,

 Members will be required to use Internet with a good speed to avoid any disturbance during the Mee�ng. Members

 will need the latest version of Chrome, Safari, Internet Explorer 11, MS Edge or Firefox. Please note that par�cipants

 connec�ng from Mobile Devices or Tablets or through Laptops connec�ng via mobile hotspot may experience

 Audio/ Video loss due to fluctua�on in their respec�ve network. It is therefore recommended to use stable Wi-Fi or

 LAN connec�on to mi�gate any glitches.

iii. Members are encouraged to submit their ques�ons in advance with regard to the financial statements or any other

 ma�er to be placed at the 38th AGM from their registered e-mail address, men�oning their name, DP ID and Client

 ID number/folio number and mobile number to reach the Company's e-mail address  chamatcar@chamatcar.com

 before 3.00 p.m. (IST) on Thursday, December24, 2020. Such ques�ons by the Members shall be suitably replied to

 by the Company

iv. Members who would like to express their views/ask ques�ons as a speaker at the Mee�ng may pre-register

 themselves by sending a request from their registered e-mail address men�oning their names, DP ID and Client

 ID/folio number, PAN and mobile number at chamatcar@chamatcar.com from Tuesday, December 22, 2020

 (9.00 a.m. IST) to Thursday, December 24, 2020 (5.00 p.m. IST). Only those Members who have pre-registered

 themselves as a speaker will be allowed to express their views/ask ques�ons during the AGM. The Company

 reserves the right to restrict the number of speakers depending on the availability of �me for the AGM. v. Members

 who need technical assistance before or during the AGM to access and par�cipate in the Mee�ng may contact NSDL.

v. Members who need technical assistance before or during the AGM to access and par�cipate in the Mee�ng may

 contact CDSL on helpdesk.evo�ng@cdslindia.com /

B. THE INSTRUCTIONS FOR SHAREHOLDERS VOTING ELECTRONICALLY ARE AS UNDER:

i. The vo�ng period begins on Wednesday, 23rd December, 2020 9.00 am and ends on Friday, 25th December, 2020

 5.00 pm. During this period shareholders of the Company, holding shares either in physical form or in dematerialized

 form, as on the cut-off date (record date) of Saturday, 19th December, 2020 may cast their vote electronically. The

 e-vo�ng module shall be disabled by CDSL for vo�ng therea�er.

ii. The shareholders should log on to the e-vo�ngwebsite www.evo�ngindia.com

iii. Click on Shareholders / Members

iv. Now Enter your User ID

 (a) For CDSL: 16 digits beneficiary ID, 

 (b) ForNSDL: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.

v. Next enter the Image Verifica�on as displayed and Click on Login.

vi. If you are holding shares in demat form and had logged on to www.evo�ngindia.com and voted on an earlier vo�ng

 of any company, then your exis�ng password is to be used.

vii. If you are a first-�me user follow the steps given below:

viii. A�er entering these details appropriately, click on “SUBMIT” tab.
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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 Par�cipant are requested to use the first two 

le�ers of their name and the 8 digits of the sequence number in the PAN Field. The sequence 

number is printed on the Address s�cker in case of the dispatch of the Annual Report 

through physical mode and men�oned in the covering e-mail in case of dispatch of so� copy.

DOB
Enter the Date of Birth (“DOB”) as recorded in your demat account or in the Company 

records in dd/mm/yyyy format.

DIVIDEN
BANK
ACCOUNT 

Enter the Dividend Bank Details as recorded in your demat account or in the Company 

records for the said demat account or folio no.
Please enter the DOB or Dividend Bank Details in order to login. If the details are not 

recorded with the Depository or Company, please enter the DP ID and Client ID / folio 

number in the Dividend Bank details field as men�oned in Step 3.

ix. Members holding shares in physical form will then directly reach the Company selec�on screen. However, members

 holding shares in demat form will now reach 'Password Crea�on' 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 vo�ng for resolu�ons of any other company on which they are eligible to vote, provided that company

 opts for e-vo�ng through CDSL pla�orm. It is strongly recommended not to share your password with any other

 person and take utmost care to keep your password confiden�al.

x. For Members holding shares in physical form, the details can be used only for e-vo�ng on the resolu�ons contained

 in this No�ce.

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

xii. On the vo�ng page, you will see “RESOLUTION DESCRIPTION” and against the same the op�on “YES/NO” for vo�ng.

 Select the op�on YES or NO as desired. The op�on YES implies that you assent to the Resolu�on and op�on NO

 implies that you dissent to the Resolu�on.

xiii. Click on the “RESOLUTIONS FILE LINK” if you wish to view the en�re Resolu�on details.

xiv. A�er selec�ng the resolu�on, you have decided to vote on, click on “SUBMIT”. A confirma�on 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.

xv. Once you “CONFIRM” your vote on the resolu�on, you will not be allowed to modify your vote.

xvi. You can also take a print of the votes cast by clicking on “Click here to print” op�on on the Vo�ng page.

xvii. If a demat account holder has forgo�en the login password then Enter the User ID and the image verifica�on code

 and click on Forgot Password and enter the details as prompted by the system.

xviii. Shareholders can also cast their vote using CDSL's mobile app m-Vo�ng available for android based mobiles. The m

 Vo�ng app can be downloaded from Google Play Store. Apple and Windows phone users can download the app from

 the App Store and the Windows Phone Store respec�vely. Please follow the instruc�ons as prompted by the mobile

 app while vo�ng on your mobile.
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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.evo�ngindia.com and register themselves as Corporate.   

 → A scanned copy of the Registra�on Form bearing the stamp and sign of the en�ty should be emailed to

 helpdesk.evo�ng@cdslindia.com

 → A�er 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 linked in the login should be mailed to helpdesk.evo�ng@cdslindia.com and on approval of

 the accounts they would be able to cast their vote. 

 → A scanned copy of the Board Resolu�on and Power of A�orney (POA) which they have issued in favor of the

 Custodian, if any, should be uploaded in PDF format in the system for the scru�nizer to verify the same.

xix. In case you have any queries or issues regarding e-vo�ng, you may refer the Frequently Asked Ques�ons (“FAQs”)

 and e-vo�ng manual available at www.evo�ngindia.com under help sec�on or write an email to

 helpdesk.evo�ng@cdslindia.com

ANNEXURE TO ITEM No. 2 OF THE NOTICE

Name of the Director Mr. Kishor Ostwal

Date of Birth 31st December, 1963

Rela�onship with other director inter-se Rela�ve of Director of the Company

Date of Appointment Originally appointed on April 26, 2002 and five-year term as
Whole Time Director of the company w.e.f. April 01, 2019

Exper�se in specific func�onal area He is fellow member of ICAI and has worked as a tax consultant
for TATA Group of Companies and with many other big corporate
such as CLSA. He has vast experience in equity, commodity
and deriva�ves markets. 

Qualifica�on Chartered Accountant

No. of equity shares held in the company 30,09,858

Directorship in other Indian Private/ Public 
Limited Companies

Neil Informa�on Technology Ltd.
Cni InfoXchange Pvt Ltd.
Shreenath Finstock Pvt Ltd.

Chairman/Membership of Commi�ees in 
other Indian Public Limited Companies as 
on 31st March, 2020

Member of Audit Commi�ee of the CNI Research Ltd.
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CNI Accredita�on
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Chairman's Statement

Dear Shareholders,

On behalf of myself and the members of the Board of Directors (BOD), I am 
pleased to introduce to you Thirty Eight (38th) annual report for the year 
ended 31st March, 2020.

  When we first incorporated this company, we had envisioned a long-term strategy and a vision to become the

  most trusted brand for our clients and associates in the country. As a tradi�onal research organiza�on, we have

  experienced the growth which the Indian financial industry has progressed through. As the industry advanced,

  we too climbed the ladder of success by adap�ng to our near-term challenges, which were well-matched with

  our increasingly global business needs. Growing recogni�on worldwide acknowledged us as a unique Indian

  brand for research rela�ng to small- cap and mid-cap companies. Furthermore, it is our dedicated team's efforts

  to meet client deadlines which have supported us to achieve this growth. I want to thank our BOD and other key

  management personnel for accomplishing sizeable achievements during the company's tenure, despite the

  challenges and problems faced by the capital markets worldwide.

  During the fiscal year 2020, we con�nued to strength then our business segments despite uncertainty arising

  due to structural changes in the Indian economy. Our long-term strategies which are focused towards small and

  mid- cap companies have primarily supported us to sustain our near- term business goals. As moderate growth is

  being witnessed across the globe, mostly due to changing commodity prices and weak economic growth in

  advanced economies, the Indian economy too was affected during the first half of FY 2020. However, the

  macroeconomic story of India over the long-term remains strong due to the implementa�on of robust economic

  reforms undertaken by the government of India. Notably, implementa�on of the “GST Bill” in July 2018, is

  expected to increase Indian government's overall tax collec�ons. This will lead to greater par�cipa�on of retail

  investors in the capital markets, which would, in turn, help us grow our business.

  By the end of the fiscal year 2020, our total revenues stood at Rs. 233.00 lakh. Due to stress of economy which

  impact on sale of investment, which decline from Rs. 402.62 lakhs in FY 2019 to Rs. 233.00 lakh in FY 2020. Most

  of our revenue comes from the sale of shares segment. Substan�al domes�c and foreign inflows, op�mism

  surrounding improvement in the economy and moderate growth in earnings of corporate were the main factors

  behind the rally. `Furthermore, significant structural changes in the Indian economy would have long-term

  posi�ve effects on the capital markets, especially in small and medium-sized companies which in turn would be

  beneficial to our business. During FY 2020, due to challenging market scenario and slow-down of Indian

  economy due to Covid – 19 outbreaks was declared a pandemic by WHO in the last quarter of the financial year,

  causing social and economic turbulence.  We have taken ac�ons to ensure safety, health and well-being of our
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  CNI family, our Employees. Our company reported a net loss of Rs. 24.65 lakh. Our long-term strategies to

  survive even the most challenging market circumstances have helped us. We con�nue to

  focus on research offerings related to small and mid-size companies and content sale. These segments are likely

  to remain our core growth drivers. On the global front, we are considered one of the most trusted brands for

  small and mid-cap research and content. This has enabled us to enter into a content sharing agreement with

  Thomson Reuters, Capital IQ - a division of Dow Jones, TheMarkets.com LLC-USA, Bloomberg, EMIS and many

  other alliances in the Indian markets.

  Significant efforts have been made by us to improve the corporate governance system of our company.

  Enhancement in the company's corporate governance will not only help us to augment our internal controls but

  will also support us in endorsing a higher level of transparency and disclosures. These efforts would assist us in

  improving overall shareholder rela�ons and protect the rights of the shareholders. We have a�ached the report

  on corporate governance for FY 2019 reflec�ng corporate governance standards followed by our company.

  Finally, on behalf of the Board of Directors and myself, I would like to express my sincere gra�tude to our

  shareholders for immense support. I am also thankful to our Board of Directors for their guidance. With your

  deep help, I believe that our company is well posi�oned to maximize shareholder returns over the long-term.

Kishor P. Ostwal

Chairman & Managing Director

DIN: 00460257

Date: 26.11.2020
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About the Company 
  We commenced our journey in 2002 as Chamatkar.net and Chamatkar.com and gradually with the expansion of

  our business globally, we changed our name to Cni Research Ltd. in 2007 to suit our changing business needs.

  Despite changing our name, we con�nue to adhere to our former brand “Chamatkar.” Also, over the years, we

  have developed our brand Cni, and as per the sugges�ons from our interna�onal clients, we created our new

  website www.cniglobalbiz.com  to enhance our global image.

  With our rich experience of more than two decades, we have established strong �e-ups with global agencies to

  distribute our research content to interna�onal investors through our research reports. We are con�nuously

  thriving to transform Cni Research from an equity research house into a global content provider in Indian equity

  markets. Our research reports offer strong insights into Indian capital markets to our interna�onal investors and

  clients, unique to our business model in India. We provide statements on the behavior of the Indian economy

  and Indian capital market.

  We have developed robust in-house research content which is unparalleled to other content providers an

   propriety in nature. With our rich experience, we have created an excellent blend of high-quality interna�onal

  standard content. In this space, we have an edge over our compe�tors as they do not have access to quality

  content and are unable to produce high-quality research from the content available. We are the first company in

  India to provide such consistent quality research content of interna�onal standards.

  With the help of valuable research content and proprietary content, we have a developed a strong product

  por�olio which is available to 67,000 plus viewers. The product range includes Chakry Comments, Reliable

  Insights, Breaking News, Special Feature, Street Call, Commodity Guidelines, Deriva�ve Strategy, etc. Since 2008

  financial crisis, our qualita�ve research and posi�on trading calls have helped us to consistently generate

  posi�ve returns. It is significant for any research agency to deliver such outstanding results. We will con�nue to

  deliver such robust results in the future. We publish the result and performance monthly on our website for

  our viewers.

  We are also ac�vely par�cipa�ng in programs and ac�vi�es as desired by the Finance Ministry and market

  regulators to create awareness among retail and small investors. Similarly, NSE and BSE have also �ed up with

  professional private research houses to provide such high-quality research for exchanges to benefit small and

  retail investors.

  Going forward, we believe that our unique in-house research capabili�es and strong access to reliable content

  will not only be helpful to global investors but also small and retail investors. They too can take advantage of our

  research content.

Kishor P. Ostwal

Chairman & Managing Director

DIN: 00460257

Date: 26.11.2020
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Director's Report

To,

The Members,

Cni Research Limited

CIN: L45202MH1982PLC041643

Your directors have pleasure in presen�ng herewith the Thirty - Eight (38th) Annual Report of the company together with 

Standalone Audited Accounts for the year ended 31st March, 2020.

FINANCIAL HIGHLIGHTS

Par�culars

2019-20

Rs. in Lakh

2018-19

Rs. in Lakh

Total Income

Profit/(Loss) before Deprecia�on

Less: Deprecia�on & Amor�za�on

Profit/(Loss) before tax

Provision for tax net off Deferred Tax

Net Profit / (Loss) a�er Tax 

233.00

(24.73)

0.11

(24.84)

0.20

(24.65)

402.62

(50.00)

0.2

(49.97)

0.04

(49.98)

Your company's total revenue for the period came at Rs. 233.00 lakh. Over 90% of the revenue came from Equity segment. 

A�er a muted performance in the previous year, Indian capital markets surged on the backdrop of recovering the 

economy and strong macroeconomic data which benefited the company's financial performance as well. Due to several 

market challenges the company achieve in total revenue of Rs. 233.00 Lakhs against 402.62 Lakh in previous, the same 

effect on company's EBITDA of Rs. (24.73) against Rs. (50.00) in previous year.
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Segment wise or product wise performance

Par�cular /

Segment

Rs. In Lakh

Year ended 31st March, 2020

Equity Content

Sale

Other Business

Income

Research

Product Sale

Total

Revenue (Net) 228.66 19.27 (14.93) 0.00 233.00

Profit /(Loss) before 

tax

(22.34) (7.02) 4.52 0.00 (24.84)

Retail par�cipa�on in Indian stock markets has been growing in last few years driven by ini�a�ves by the Indian 

government and stock exchanges to increase awareness amongst retail investors. Individual par�cipa�on has increased 

over the years. Moreover, India has one of the highest savings rates in the world. However, a very small percent of this 

household savings is actually in the form of capital markets investments. We believe the development of financial 

markets is not possible without increased retail par�cipa�on. Hence, we see tremendous opportunity in this segment for 

Cni in terms of content sale and equity research business. We are revamping our research and content sale 

businesstocatertogrowingretailsegmentandexecuteourexpansionplans.

FUTURE PROSPECT 

In FY 2020, Indian economy grew at 7.1%, stronger than Chinese economy (CY 2016 real GDP growth of 6.7%) primarily 

driven by ongoing reforms undertaken by the BJP led NDA government and despite the impact of demone�za�on on key 

sectors including construc�on and financial services. Major ini�a�ves undertaken by the government during FY 2019-20 

includes demone�za�on of Rs. 500 and Rs. 1,000 notes during November 2016 and implementa�on of GST bill during

July 2017 which is expected to underpin long-term growth prospects of the Indian economy. The implementa�on of GST 

would reduce the cascading tax effect and would bring small and medium enterprises and unorganized sectors under the 

purview of the tax authori�es. This would further help the Indian markets to become more compe��ve in medium to 

long-term thus helping Indian businesses to compete with global compe�tors in terms of price and quality in the near 

future.

Furthermore, ini�a�ves such as Make in India, Digital India, Smart Ci�es, Financial Inclusion and expansion of Large 

Infrastructure projects have supported India to achieve the status of the fastest growing economy of the world. Especially, 

ini�a�ves such as Make in India have boosted the overall growth of SME's where your company holds a key posi�on in 

terms of advising and providing research content.

Note: Segmental revenue (net) break-up excludes dividend income
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Your company's valuable research products have enabled it to procure content sharing agreements with global financial 

data providers such as Thomson Reuters, Capital IQ - a division of Standards and Poor's, Dow Jones Fac�va and 

TheMarkets.com LLC, USA. Your company shares its research rela�ng to small and mid-cap companies with these global 

providers, thus helping it to build its brand in the global markets.

In the past, your company has displayed consistency with regard to predic�on of the behavior of Sensex and Ni�y. This has 

been possible only because of presence of in-house research capabili�es. Indian Capital markets are on a bull run and 

with the ini�a�on of reforms by the government, it is expected that significant funds of investments are likely to be drawn 

into the capital markets. Thus, Cni's well-accepted research offerings would help investors increase their wealth. In the 

past years, your company had kept business expansion plans on a hold due to muted market performance. However, with 

the markets showing posi�ve results, your company plans to expand its content sharing business segment. A healthy 

growth of 50% was witnessed in the content sharing segment in FY 2018. Your company is making further efforts to 

increase its profits in this space as right data and informa�on is the key to success in the current business environment. 

Your company is a debt-free company and it does not intend raise debt at this point of �me. During FY 2014, some 

promoters and investors did infuse some funds into the company. However, the company was not able to reap benefits 

out of the same. However, in the near future, your company may raise further funds to capitalize the growing capital 

markets and growth opportuni�es.

FATE OF ACHIEVEMENT 

Your company which has strategic partnerships with the best global agencies in the world has been chosen for the 

pres�gious award “Rashtriya Udyog Ratna Award” and “Quality Brand” from Council for Economic Growth and Research 

(CEGR) for the company's outstanding contribu�on to society and to the na�on. The fact that your company's content has 

been picked by NY �mes FT USA clearly suggests that the quality of the content is world class. Your company has been 

invited by many interna�onal ra�ng and performance agencies for awards in the field of research.

Research in India is at a nascent stage unlike US and hence the true value of research is yet to be explored in real context. 

Your company has been rated among one of the best RESEARCH firms by another US based research firm.

Your company is the only non-broker professional research firm duly registered with SEBI under the provisions of the SEBI 

(Research Analysts) Regula�ons, 2014 hence stands out on its own.

Even with regard to the research, your company is ranked no. 1 in India as it has maintained 95% strike rate in calls 

generated in A group investment and trading. The performance of your company is exhibited on the home page of the 

website of your company www.cniglobalbiz.com  Your company maintained consistency in the performance even the 

equity markets are swinging 10% every �me.

The con�nued associa�on of all global agencies along with fresh addi�on to �es ups like EMIS (ISI Emerging Market UK) 

and Bloomberg USA clearly speaks high about the quality and brand of your company. Your company is now extending �e 

up in Europe.
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RISK 

The weak global sen�ments and fearsome approach of investors has affected your company too in the last fiscal. Strong 

decline in oil prices, slowdown in the Chinese economy and muted global growth prospects weighed on overall 

investment environment. Indian markets also remained vola�le during the year despite policy makers con�nued to 

remain accommoda�ve with FII favored policies. However, looking ahead, we hope investor sen�ments to be boosted by 

on-going reforms leading to steady economic growth, greater retail par�cipa�on coupled with improving global markets 

outlook.

Capital market ups and downs have direct impact on the revenues of your company and to minimize these risks your 

company has made considerable investments out of profits earned and these investments are profitable. Further, we 

refrained ourselves from crea�ng physical assets and it was prudently decided by the management to invest in 

technology, investment opportuni�es instead of crea�ng physical assets at this juncture. This has helped your company 

to sail through difficult market condi�ons as our costs remained always under check. We have been striking balance 

between execu�ng both expansion and ambi�ous innova�on agendas as well as managing rising costs, which is a key 

subject of interest for investors.

TRANSFER TO INVESTOR EDUCATION AND PROTECTION FUND (IEPF) 

During the year under review, the company has not required to transfer to Investor and Educa�on Protec�on fund (IEPF).

DIVIDEND 

The company is focusing on growth and hence, directors have not yet recommended any dividend for the year under 

review.

CAPITAL STRUCTURE 

As on date the paid up share capital of the company is 11,48,04,500. 

The details of Authorized Capital, Subscribed Capital & Paid up Capital is as under:-

Par�culars

2019-20

Rs. in Lakh

2018-19

Rs. in Lakh

Authorized Capital

Subscribed & Paid up Capital

12,00,00,000

11,48,04,500

12,00,00,000

11,48,04,500

DEPOSITS 

The company has neither accepted nor renewed any deposit from the public within the meaning of Sec�on 73 and 74 of 

the Companies Act, 2013 read with Companies (Acceptance of Deposits) Rules, 2014, during the year ended

March 31, 2020.

DETAILS OF DIRECTORS OR KEY MANAGERIAL PERSONNEL WHO WERE APPOINTED OR HAVE RESIGNED DURING THE 

YEAR.

As on March 31, 2020 your Company has 4 Directors, which includes 2 Independent Directors (IDs), 1 Non-Execu�ve 

Director (NEDs). The Key Managerial Personnel (“KMP”) of the Company includes Chief Financial Officer and Company 

Secretary. 
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There was no change in composi�on of Board of Directors and KMP of the Company. 

Mr. Kishor P. Ostwal, Director (DIN: 00460257), re�res at this Annual General Mee�ng and being eligible offers himself for 

re-appointment. A brief profile of Mr. Kishor P. Ostwal has been included in the no�ce convening the ensuing Annual 

General Mee�ng.

DECLARATION OF INDEPENDENT DIRECTORS 

The Company has received necessary declara�on from Independent Directors under sec�on 149(7) of the Companies 

Act, 2013 that they meet the criteria of Independence laid down under Sec�on 149(6) and as per Schedule IV of the 

Companies Act, 2013.

STATEMENT REGARDING OPINION OF THE BOARD WITH REGARD TO INTEGRITY, EXPERTISE & EXPERIENCE (INCLUDING 

THE PROFICIENCY) OF THE INDEPENDENT DIRECTORS APPOINTED DURING THE YEAR

Pursuant to Rule 8(5) of the Companies (Accounts) Rules, 2015, Company should include a statement regarding opinion of 

the Board with regard to integrity, exper�se and experience (including the proficiency) of the independent directors 

Name of the Director Date of Appointment /
Re-appointment 

Integrity, exper�se and
Experience

Proficiency

Mr. Mayur Shan�lal Doshi 01/04/2019 Mr. Mayur Shan�lal Doshi 
is Diamond Trader. Mr. 
Doshi has vast and rich 
experience in finance, 
marke�ng, administra�on 
and human resource etc. 
Mr. Doshi is associated 
with the Company since 
year 2002. The Company 
has re-appointed him as 
N o n - E x e c u � v e , 
Independent Director for 
5-year wef 01/04/2019 in 
its 37th AGM held on 30th 
September, 2019

Marke�ng, Finance 

Mr. Arun Kumar S Jain 01/04/2019 Mr. Arun Kumar S Jain is 
fellow member of the 
Ins�tute of Chartered 
Accountants of India, Mr. 
Jain has rich experience 
a n d  e x p e r � s e  o f 
A c co u n� n g ,  F i n a n c e , 
Taxa�on etc. The Company 
has re-appointed him as 
N o n - E x e c u � v e , 
Independent Director for 
5-year wef 01/04/2019 in 
its 37th AGM held on 30th 
September, 2019 

Taxa�on,
Accoun�ng,
Finance 
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SEPARATE MEETING OF INDEPENDENT DIRECTORS

In compliance with the provision of the Companies Act, 2013 the Independent Directors held a mee�ng on

February 11, 2020, and they, inter alia:

i. Reviewed the performance of non-independent directors and

ii. the Board as a whole;

iii. Assessed the quality, quan�ty and �meliness of flow of informa�on between the Company's Management and

 the Board, which is necessary for the Board to effec�vely and reasonably perform their du�es.

The Independent Directors holds a unanimous opinion that the Non-Independent Directors bring to the Board 

construc�ve knowledge in their respec�ve field. The Independent Directors expressed their sa�sfac�on with overall 

func�oning and implementa�ons of their sugges�ons. 

NUMBER OF MEETINGS OF THE BOARD OF DIRECTORS 

A calendar of mee�ng is prepared and circulated in advance to the Directors. During the year five Board 

Mee�ngs and five Audit Commi�ee Mee�ngs were convened and held. The details of which are given as under:

Sr. No.

1

2

3

4

Date Sr. No. Date

Board Mee�ng Audit Commi�ee

May 30, 2019

August 13, 2019

November 14, 2019

February 11, 2020

1

2

3

4

May 30, 2019

August 13, 2019

November14, 2019

February 11, 2020

SEPARATE MEETING OF INDEPENDENT DIRECTORS

In compliance with the provision of the Companies Act, 2013 the Independent Directors held a mee�ng on

February 11, 2020 and they, inter alia:

→ Reviewed the performance of non-independent directors and

→  The Board as a whole;

→ Assessed the quality, quan�ty and �meliness of flow of informa�on between the

Company's Management and the Board, which is necessary for the Board to effec�vely and reasonably perform their 

du�es.

The Independent Directors holds a unanimous opinion that the Non-Independent Directors bring to the Board 

construc�ve knowledge in their respec�ve field. The Independent Directors expressed their sa�sfac�on with overall 

func�oning and implementa�ons of their sugges�ons.
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BOARD EVALUATION 

Pursuant to the provisions of the Companies Act, 2013 and Regula�on 17 of the Securi�es and Exchange Board of India 

(SEBI) (lis�ng obliga�on and disclosure requirement) Regula�on 2015, a structured ques�onnaire was prepared a�er 

taking into considera�on the various aspects of the Board's func�oning, composi�on of the Board and its commi�ees, 

culture, execu�on and performance of specific du�es, obliga�on and governance.

The performance evalua�on of the Independent Directors was completed. The performance evalua�on of the Chairman 

and the Non-Independent Directors was carried out by the Independent Directors.

CORPORATE GOVERNANCE REPORT 

Pursuant to Regula�on 34 read with Schedule V of the Securi�es and Exchange Board of India (SEBI) (lis�ng obliga�on and 

disclosure requirement) Regula�on 2015, a detailed report on Corporate Governance forms a part of this Annual Report. 

A cer�ficate from Auditors of the company confirming compliance with the condi�ons of Corporate Governance as 

s�pulated under Regula�on 34 of the Securi�es and Exchange Board of India (SEBI) (lis�ng obliga�on and disclosure 

requirement) Regula�on 2015, is given in a separate statement which forms part of this Annual Report.

MANAGEMENT DISCUSSION AND ANALYSIS 

Management Discussion and Analysis on ma�ers related to business performance as s�pulated in Regula�on 34 of the 

Securi�es and Exchange Board of India (SEBI) (lis�ng obliga�on and disclosure requirement) Regula�on 2015, is given in a 

separate statement which forms part of this Annual Report.

SECRETARIAL STANDARDS

The Ins�tute of Company Secretaries of India had prescribed the Secretarial Standards on Mee�ngs of the Board of 

Directors (SS-1) and Secretarial Standards on General Mee�ngs (SS-2).The Company has devised proper systems to 

ensure compliance with its provisions and is incompliance with the same.

DISCLOSURES UNDER SEXUAL HARASSMENT OF WOMEN AT WORKPLACE (PREVENTION, PROHIBITION & REDRESSAL) 

ACT, 2013

The Company has complied with the provisions rela�ng to the cons�tu�on of Internal Complaints Commi�ee under the 

Sexual Harassment of Women at Workplace (Preven�on, Prohibi�on & Redressal) Act, 2013. During the year under 

review, no complaints related to sexual harassment had been received by the Internal Complaints Commi�ee.

DETAILS OF SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS OR COURTS OR TRIBUNALS IMPACTING 

THE GOING CONCERN STATUS AND COMPANY'S OPERATIONS IN FUTURE

During the period under review, your company did not receive any such kind of order from the regulator or Courts or 

Tribunals.

DETAILS IN RESPECT OF ADEQUACY OF INTERNAL FINANCIAL CONTROLS WITH REFERENCE TO THE FINANCIAL 

STATEMENTS

 i. Internal Control Systems and their Adequacy

The Company has in place adequate internal controls commensurate with the size of the Company and nature of its 

business and the same were opera�ng effec�vely throughout the year. Internal Audit is carried out by external auditors 

and periodically covers all areas of business.

Annual Report 2019-20 21



The Internal Auditors evaluates the efficacy and adequacy of internal control system, its compliance with opera�ng 

systems and policies of the company and accoun�ng procedures at all the loca�ons of the company. Based on the report 

of the Internal Auditors, process owners undertake correc�ve ac�on in their respec�ve areas and thereby strengthen the 

controls. Significant audit observa�ons and correc�ve ac�ons there on are placed before the Audit Commi�ee of the 

Board.

 ii. Internal Controls over Financial Repor�ng

The Company has in place adequate internal financial controls commensurate with size and complexity of its opera�ons. 

During the year, such controls were tested and no reportable material weakness in the design or opera�ons were 

observed. The company has policies and procedures in place for ensuring proper and efficient conduct of its business, the 

safeguarding of its assets, the preven�on and detec�on of frauds and errors, the accuracy and completeness of the 

accoun�ng records and the �mely prepara�on of reliable financial informa�on.

DETAILS OF JOINT VENTURE, ASSOCIATES OR SUBSIDIARY COMPANY

During the period under review, your company has not entered into Joint ventures; and the company does not have 

Associates or Subsidiary during the period 2019-20. 

STATUTORY AUDITORS 

The Shareholders of the Company has been appointed M/s Gupta Raj & Co., [Firm Registra�on No 001687N] Chartered 

Accountants as a Statutory Auditors of the Company for a term of five year in place of M/s N K Jalan ('the re�ring auditor'), 

pursuant to provisions of sec�on 139 (2) of the Companies Act, 2013 read with the Companies (Audit and Auditors)

Rules, 2014.

The term of appointment of M/s Gupta Raj & Co, as Statutory Auditors of the company, to hold office from upcoming AGM 

un�l the conclusion of the sixth consecu�ve Annual General Mee�ng of the Members of the Company to be held in the 

year 2022-23 subject to ra�fica�on by members at every Annual General Mee�ng.

MAINTENANCE OF COST RECORDS

The Company is not required to maintain cost records as specified by the Central Government under sub-sec�on (1) of 

Sec�on 148 of the Companies Act 2013.

REVIEW OF AUDITORS REPORT 

Your directors are pleased to inform you that the Statutory Auditors of the company have not made any adverse or 

qualified remarks in their audit report.

COMMITTEES 

During the year, in accordance with the Companies Act, 2013 and relevant provision of SEBI (lis�ng obliga�on and 

disclosure requirement) Regula�on 2015, the Board re-cons�tuted some of its Commi�ees. There are currently Three 

Commi�ees on our Board which are as follows:

a. Audit Commi�ee

b. Stakeholders' Rela�onship Commi�ee

c. Nomina�on and Remunera�on Commi�ee
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Details of all the aforemen�oned commi�ees along with their charters, composi�on and mee�ngs held during the year, 

are provided in the Report on Corporate Governance.

SECRETARIAL AUDIT REPORT 

Pursuant to the provisions of Sec�on 204 of the Companies Act, 2013, the Secretarial Audit Report received

from M/s. Mayur More & Associates, Prac�cing Company Secretaries, is appended as Annexure - II and forms part of

this report.

STATUTORY COMPLIANCE 

The Board and the Compliance Officer have ensured compliances of the SEBI regula�ons and provisions of the Lis�ng 

Agreement. Compliance cer�ficates are obtained and the Board is informed of the same.

ANNUAL RETURN 

The extracts of Annual Return pursuant to the provisions of Rule 12 of the Companies (Management and Administra�on) 

Rules, 2014 is furnished in Annexure - III and is a�ached to this Report.

According to Sec�on 92(3) read with Sec�on 134(3)(a) of the Companies Act, 2013, every company shall place a copy of 

the annual return on the website of the company, if any, and the web-link of such annual return shall be disclosed in the 

Board's report. The Annual Return of the Company has been placed on the website of the Company and can be accessed 

at h�ps://www.cniresearchltd.com

CORPORATE SOCIAL RESPONSIBILITIES 

During the year under review, provision of Corporate Social Responsibility (CSR) Rule has not applicable to your company.

 GENERAL 

 Your Directors state that no disclosure or repor�ng is required in respect of the following items as there were no

 transac�ons on these items during the year under review:

i. Details rela�ng to deposits covered under Chapter V of the Act;

ii. Issue of equity shares with differen�al rights as to dividend, vo�ng or otherwise;

iii. Issue of shares (including sweat equity shares) to employees of the Company under any scheme save and except

 ESOS referred to in this report;

iv. The Managing Director of the Company does not receive any remunera�on or commission from any of its

 subsidiaries/Associates;

v. No significant or material orders were passed by the Regulators or Courts or Tribunals which impact the going

 concern status and Company's opera�ons in future.

 Your Directors further state that during the year under review, there were no cases filed pursuant to the Sexual

 Harassment of Women at Workplace (Preven�on, Prohibi�on and Redressal ) Act, 2013.
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 DIRECTORS' RESPONSIBILITY STATEMENT

 The Directors' Responsibility Statement referred to in clause (c) of sub-sec�on (3) of Sec�on 134 of the Companies

 Act, 2013, shall state that -

a) In the prepara�on of the annual accounts for the year ended 31st March, 2020, the applicable accoun�ng standards

 had been followed along with proper explana�on rela�ng to material departures;

b) b) The directors had selected such accoun�ng policies and applied them consistently and made judgments and

 es�mates that are reasonable and prudent so as to give a true and fair view of the state of affairs of the company at

 the financial year end on 31stMarch, 2020 and of the profit and loss of the company for that period;

c) The directors had taken proper and sufficient care for the maintenance of adequate accoun�ng records in

 accordance with the provisions of this Act for safeguarding the assets of the company and for preven�ng and

 detec�ng fraud and other irregulari�es;

d) The directors had prepared the annual accounts on a going concern basis;

e) The directors had laid down internal financial controls to be followed by the company and that such internal financial

 controls are adequate and were opera�ng effec�vely; and

f) The directors had devised proper systems to ensure compliance with the provisions of all applicable laws and that

 such systems were adequate and opera�ng effec�vely.

VIGIL MECHANISM POLICY

In pursuant to the provisions of sec�on 177(9) & (10) of the Companies Act, 2013, a Vigil Mechanism for directors and 

employees to report genuine concerns has been established. The Vigil Mechanism Policy has been uploaded on the 

website of the company at www.cniglobalbiz.com  under investors/policy documents/Vigil Mechanism Policy link.  

RISK MANAGEMENT POLICY

A statement indica�ng development and implementa�on of a risk management policy for the company including 

iden�fica�on therein of elements of risk, if any, this in the opinion of the Board may threaten the existence of the 

company.

REMUNERATION POLICY

The Board has, on the recommenda�on of the Nomina�on & Remunera�on Commi�ee framed a policy for selec�on and 

appointment of Directors, Senior Management and their remunera�on.

CODE OF CONDUCT

The Board of Directors has approved a Code of Conduct which is applicable to the Members of the Board and all 

employees in the course of day to day business opera�ons of the company. The code laid down by the Board is known as 

“code of business conduct” which forms an Appendix to the Code. The Code has been posted on the company's website 

www.cniglobalbiz.com

PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS UNDER SECTION 186

During the period under review, your company doesn't have any transac�on rela�ng to loans, guarantee or investments 

under sec�on 186.
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PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED PARTIES

All contracts / arrangements / transac�ons entered by the Company during the financial Year with related par�es were in 

the ordinary course of business and on an arm's length basis. During the year, the Company had entered into certain 

contract / arrangement / transac�on with related par�es which could be considered as material in the opinion of the 

Board.

The par�culars of such material Contracts or Arrangements made with related par�es pursuant to Sec�on 188 are 

furnished in Annexure–IV and are a�ached to this report.

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

Since the company is engaged in the service industry, the company does not consume substan�al energy. It is the policy of 

the management to keep abreast of technological developments in the field in which the company is opera�ng and to 

ensure that the company uses the most suitable technology. During the year, the company had earned Rs. Nil (---) in the 

form of Royalty for sale of research reports. There is no out going in the form of foreign exchange. This does not include 

payments received from overseas partners and customer directly in Indian rupees.

The report in the prescribed format is given in Annexure - I

MANAGERIAL REMUNERATION 

A. Details of the ra�o of the remunera�on of each director to the median employee's remunera�on and other details as

 required pursuant to Rule 5(1) of the Companies (Appointment and Remunera�on of Managerial Personnel)

 Rules, 2014.

SR No Par�culars Kishor P Ostwal Sangita Ostwal 

1 The ra�o of the remunera�on of each director to the median 
remunera�on of the employees of the company for the 
financial year 

1:2.5 1:1.5

2 The percentage increase in remunera�on of each director, 
Chief Financial Officer, Chief Execu�ve Officer, Company 
Secretary or Manager, if any, in the financial year 

N.A. N.A.

3 The percentage increase in the median remunera�on of 
employees in the financial year 

10% 10%

4 The number of permanent employees on the rolls of 
company 

4 4

5

6

Average percen�le increase already made in the salaries of 
employees other than the managerial personnel in the last 
financial year and its comparison with the percen�le increase 
in the managerial remunera�on and jus�fica�on thereof and 
point out if there are any excep�onal circumstances for 
increase in the managerial remunera�on 

Affirma�on that the remunera�on is as per the remunera�on 
policy of the company 

NA

Remunera�on is
as per the
Companies
policy 

NA

Remunera�on is
as per the
Companies
policy 
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B. Details of every employee of the company as required pursuant to 5(2) of the Companies (Appointment and

 Remunera�on of Managerial Personnel) Rules,2014.

 There are no employees drawing remunera�on in excess of the limits specified in Rule 5(2) and Rule 5(3) of the

 Companies (Appointment and Remunera�on of Managerial Personnel) Rules,2014 further amended by Companies

 (Appointment and Remunera�on of Managerial Personnel) Amendment Rules, 2016. The details of the top ten

 employees in terms of remunera�on drawn and the name of every other employees as required pursuant to Rule

 5(2)of the Companies (Appointment and Remunera�on of Managerial Personnel) Rules, 2014 is available for

 inspec�on during working hours at the Registered Office of the Company during year. 

C. Any director who is in receipt of any commission from the company and who is a Managing Director or Whole Time

 Director of the company shall receive any remunera�on or commission from any Holding Company or Subsidiary

 Company of such Company subject to its disclosure by the Company in the Board's Report.

 During the period under review, Mr. Kishor P. Ostwal, Managing Director and Mrs. Sangita Kishor Ostwal, Whole Time

 Director of the company drawing remunera�on.

 LISTING WITH STOCK EXCHANGES

 The company confirms that it has paid the Annual Lis�ng Fees for the year 2020-21 to BSE Limited where the

 company's shares are listed.

 ACKNOWLEDGEMENTS

 Your Directors take this opportunity to thank its channel partners, all employees, analysts, economists, company

 secretary, registrar, depository, exchange authori�es and bankers who were instrumental in improving the

 opera�ons of the company.

 For CNI Research Limited 

 

 Kishor P. Ostwal 

 Chairman & Managing Director 

 DIN - 00460257

 Place: Mumbai 

 Date: 26.11.2020
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Annexure-I

In terms of sec�on 217(1)(e) of the Companies Act, 1956, read with the companies (Disclosure of Par�culars in the Report 

of the Board of Directors) Rules, 1988, the Directors furnish herein below the required addi�onal informa�on:

CONSERVATION OF ENERGY

(a) Energy conserva�on measures taken–      

 NIL

Nature of your company's opera�ons entails a very low level of energy consump�on.

(b) Addi�onal investments and proposals if any, being implemented for reduc�on of consump�on of energy–          

 NIL

© Impact of the measures at (a) and (b) above for reduc�on of energy consump�on and consequent impact on the cost

 of produc�on of goods

 NIL

(d) Total energy consump�on and energy consump�on per unit of produc�on

 NIL

DISCLOSURE OF PARTICULARS WITH RESPECT TO TECHNOLOGY ABSORPTION ETC.,

Research and Development: Your company is predominantly a content creator and therefore has not set up a formal R&D 

unit.

Technology Absorp�on, Adapta�on and Innova�on: Your Company is predominantly a content creator and therefore not 

set up a formal R&Dunit.

FOREIGN EXCHANGE EARNINGS AND OUTGO

Earnings in Foreign Exchange : Rs. Nil (FY 2019: Rs. Nil) 

Foreign Exchange Outgo  : Rs. Nil (FY 2019:Rs. Nil)
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Annexure- II

Form No. MR-3

SECRETARIAL AUDIT REPORT

FOR THE FINANCIAL YEAR ENDED MARCH 31, 2020

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

and Remunera�on Personnel) Rules, 2014]

To,

The Members,

Cni Research Limited

Registered Office:

A-120, Gokul Arcade,

Sahar Road, Vile Parle (East),

Mumbai - 400 057

We have conducted the secretarial audit of the compliance of applicable statutory provisions and the adherence to good 

corporate prac�ces by Cni Research Limited CIN - L45202MH1982PLC041643 (“hereina�er called the company”). 

Secretarial Audit was conducted in a manner that provided us a reasonable basis for evalua�ng the corporate 

conducts/statutory compliances and expressing my opinion thereon.

Based on our verifica�on of the Cni Research Limited books, papers, minute books, forms and returns filed and other 

records maintained by the company and also the informa�on provided by the Company, its officers, agents and 

authorized representa�ves during the conduct of secretarial audit, we hereby report that in our opinion, the company 

has, during the audit period covering the financial year ended on 31stMarch, 2020 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 repor�ng  made hereina�er:

We have examined the books, papers, minute books, forms and returns filed and other records maintained by Cni 

Research Limited ('the Company') for the financial year ended on 31stMarch, 2020 according to the provisions of:

I. The Companies Act,2013 (the Act) and the rules made there under;

ii.  The Securi�es Contracts (Regula�on) Act, 1956 ('SCRA') and the rules made there under;

iii.  The Depositories Act, 1996 and the Regula�ons and Bye-laws framed there under;

iv.  Foreign Exchange Management Act, 1999 ('FEMA') and the rules and regula�ons made there under to the extent of

 Foreign Direct Investment, Overseas Direct Investment and External Commercial Borrowings -Not applicable to this

 company;

v.  The following Regula�ons and Guidelines prescribed under the Securi�es and Exchange Board of India Act, 1992

 ('SEBI Act'):-

a. The Securi�es and Exchange Board of India (Substan�al Acquisi�on of Shares and Takeovers) Regula�ons, 2011;

b. The Securi�es and Exchange Board of India (Prohibi�on of Insider Trading) Regula�ons, 1992;
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c.  The Securi�es and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regula�ons, 2009;

 The Securi�es and Exchange Board of India (Depositories and Par�cipants) Regula�on, 1996;

e.  The Securi�es and Exchange Board of India (Research Analyst), Regula�on,2014;

f.  The Securi�es and Exchange Board of India (Registrars to an Issue and Share Transfer Agents) Regula�ons, 1993

 regarding the Companies Act and dealing with client;

g.  The Securi�es Contracts (Regula�on) Rules, 1957;

h.  The Securi�es and Exchange Board of India (Lis�ng Obliga�on and Disclosure Requirements), Regula�ons, 2015;

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

i.  Secretarial Standards issued by The Ins�tute of Company Secretaries of India.

ii.  The Lis�ng Agreements entered into by the Company with Bombay Stock Exchange.

During the period under review the Company has complied with the provisions of the Act, Rules, Regula�ons, Guidelines, 

Standards, etc. 

We further report that

The Board of Directors of the Company is duly cons�tuted with proper balance of Execu�ve Directors, Non-Execu�ve and 

Independent Directors. There was no change or changes in the composi�on of the Board of Directors that took place 

during the period under review.

 Adequate no�ce is given to all directors to schedule the Board Mee�ngs, agenda and detailed notes on agenda were sent 

at least seven days in advance, and a system exists for seeking and obtaining further informa�on and clarifica�ons on the 

agenda items before the mee�ng and for meaningful par�cipa�on at the mee�ng.

Majority decision is carried through while the dissen�ng members' views are captured and recorded as part of the 

minutes.

We further report that there are adequate systems and processes in the company commensurate with the size and 

opera�ons of the company to monitor and ensure compliance with applicable laws, rules, regula�ons and guidelines.

Place: Mumbai       For, M  ayur More & Associates

Date: 23rd August 2020     Company Secretaries

      Mayur More (Proprietor)

   ACS No 3529 CP No. 13104

   UDIN A035249B000606798
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ANNEXURE “A'

To,

The Members

M/s Cni Research Limited

Registered Office:

A-120, Gokul Arcade,

Sahar Road, Vile Parle (East),

Mumbai - 400 057

Our report of even date is to read along with this le�er.

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

2. We have followed the audit prac�ce and processes as were appropriate to obtain reasonable assurance about 
correctness of the contents of the secretarial records. The verifica�on was done on test basis to ensure that correct facts 
are reflected in secretarial records. We believe that the processes and prac�ce, we followed provide a reasonable basis 
for our opinion.

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

4. Wherever required, we have obtained the management representa�on about the compliance of laws, rules and 
regula�ons and happening of events, etc.

5. The Compliance of the provision of Corporate and other applicable laws, rules, regula�ons, standards is the 
responsibility of management. Our examina�on was limited to the verifica�on of procedures on test basis.

6. The secretarial Audit report is neither an assurance as to the future viability of the company nor of the efficacy or 
effec�veness with which the management has conducted the affairs of the Company.

Place: Mumbai       For, Mayur More & Associates

Date: 23rd August 2020      Company Secretaries

      

   Mayur More (Proprietor)

   ACS No 3529 CP No. 13104

       UDIN A035249B000606798
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II. PRINCIPAL BUSINESS ACTIVITIES OF THE COMPANY

IV. SHARE HOLDING PATTERN

 

I. REGISTRATION & OTHER DETAILS:

1

 

CIN

 

2

 

Registra�on Date

 

3

 

Name of the Company

 

4

 

Category/Sub-category of the Company

 

5

 

Address of the Registered office & contact details

6

 

Whether listed company

 

7

 

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

 

(All the business ac�vi�es contribu�ng 10 % or more of the total turnover of the company shall be stated)

S.No. Name and Descrip�on of main products / services

1

 

EQUITY RESEARCH AND INVESTMENT ADVISORS

 

III. PARTICULARS OF HOLDING, SUBSIDIARY AND ASSOCIATE COMPANIES

SN

 

Name and address of the Company

NA

 

(Equity share capital breakup as percentage of total equity)

(i)

 

Category-wise ShareHolding

 

 

   

   

Pursuant to Sec�on 92 (3) of the Companies Act, 2013 and rule 12(1) of the Company (Management & Administra�on) Rules, 2014

 

L45202MH1982PLC041643

 

12-04-1982

 

CNI RESEARCH LIMITED

 

 

COMPANY LIMITED BY SHARES

 

INDIAN NON-GOVERNMENT COMPANY

 

 

A/120, GOKUL ARCADE, OPP. GARWARE HOUSE, SAHAR RD, VILE PARLE EAST, MUMBAI

400 057. TEL: 022-28383889. EMAIL-

 

CHAMATKAR@CHAMATKAR.COM

YES

 

UNIVERSAL CAPITAL SECURITIES PRIVATE LIMITED REGISTERED OFFICE:

NIWAS,OPP.SATYASAIBABATEMPLE,MAHAKALICAVESROAD,ANDHERIEAST,MUMBAI

400097,MAHARASHTRA.TEL:022-28207203-05/28257641

FAX: 022 -

 

28207207

 

 

 

NIC Code of the
Product/service

 

 

7320

 

 

Name and address of the Company

 

CIN/GLN

 

Holding/Subsidiary/Associate 

 

 

   
 

  

     

     

FORM NO. MGT 9 
EXTRACT OF ANNUAL RETURN

 

As on financial year ended on 31.03.2020
 

-

 

 

-

 

21, SHAKIL 

-

 

 

 

% to total turnover of the
company

 

99.10

 

 

% of 

shares

held

 

Applicable 

Sec�on

 

 

   
 

  

  

 

Annexure-III   

Category of 
Shareholders

No. of Shares held at the beginning of the year 
[As on 31-March-2019]

Demat Physical

A. Promoters

(1) Indian

a) Individual/ HUF

b) Central Govt

c) State Govt(s)

d) Bodies Corp.

e) Banks / FI

f) Any other

Sub Total (A) (1)

(2) Foreign

a) NRI Individuals

b) Other Individuals

c) Bodies Corp.

d) Any other

Sub Total (A) (2)

 

2,21,31,346

2,04,72,123

4,26,03,469

 

 

   

   

  

 

 

No. of Shares held at the end of the year 
[As on 31-March-2020]

Total % of Total
Shares

Demat Physical Total

2,21,31,346

-

-

2,04,72,123

-

-

4,26,03,469

-

-

-

 

19.28%

0.00%

0.00%

17.83%

0.00%

0.00%

37.11%

0.00%

0.00%

0.00%

0.00%

0.00%

2,21,31,346

2,04,72,123

4,26,03,469

 

 

2,21,31,346

-

-

2,04,72,123

2,04,72,123

-

-

4,26,03,469

-

-

-

   

   

   

 

 

 
 

 

 

 

% Change 
during the

year% of Total

 

19.28%

0.00%

0.00%

17.83%

0.00%

0.00%

37.11%

0.00%

0.00%

0.00%

0.00%

0.00%

0.00%

0.00%

0.00%

0.00%

0.00%

0.00%

0.00%

0.00%

0.00%

0.00%

0.00%

0.00%

0.00%

 

 

 

 

 
 

 

4,26,03,469

  

  

  

4,26,03,469
 

37.11% 4,26,03,469
 

4,26,03,469
  

37.11%TOTAL (A)
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B. Public Shareholding

   

1. Ins�tu�ons

   

a) Mutual Funds

   

b) Banks / FI

   

c) Central Govt

   

d) State Govt(s)

   

e) Venture Capital 

Funds

 

  f) Insurance Companies

   
g) FIIs

   h) Foreign Venture

 Capital Funds
 

  

i) Others (specify)
   

Sub-total (B)(1):-  -  

2. Non-Ins�tu�ons    

a) Bodies Corp.
   

i) Indian
   

ii) Overseas

   

b) Individuals

   

i) Individual 

shareholders holding 

nominal share capital 

upto Rs. 1 lakh

 

  

ii) Individual 

shareholders holding 

nominal share capital in 

excess of Rs 1 lakh

 
-

 

c) Others (specify)

 

-

 

Non Resident Indians

 

-

 

Overseas

 

Corporate 

Bodies

 

1,18,63,645

 

Foreign Na�onals

 

-

 

Clearing Members

 

-

 

Trusts

 

-

 

Others

 

6,02,91,562

 

Sub-total (B)(2):-

 

7,21,55,207

 

Total Public (B)

 

7,21,55,207

 

C. Shares held by 

Custodian for GDRs & 

ADRs

 

  

Grand Total (A+B+C)

 

11,47,58,676

 

     

     

-

 

0.00%

  

-

 

0.00%

  

-

 

0.00%

  

-

 

0.00%

  

-

 

0.00%

  -

 

0.00%

  
-

 

0.00%

  -

 

0.00%

  

-
 

0.00%
  

- - 0.00% - - 

     

     

-
 

0.00%

  

-

 

0.00%

  

     

-

 

0.00%

 

0

-

 

-

 

0.00% 0

 

0

 

-

 

-

  

-

 

-

 

-

 

-

 

0.00% -

 

-

 

-

 

1,18,63,645

 

10.33%

 

1,18,63,645

 

-

 

1,18,63,645

-

 

-

 

-

 

-

 

0.00% -

 

-

 

-

 

-

 

0.00% -

 

-

 

-

 

-

 

0.00% -

 

-

 

45,824

 

6,03,37,386

 

52.56% 6,02,91,562

 

45,824

 

6,03,37,386

45,824

 

7,22,01,031

 

62.89% 7,21,55,207

 

45,824

 

7,22,01,031

45,824

 

7,22,01,031

 

62.89% 7,21,55,207

 

45,824

 

7,22,01,031

-

 

0.00%

   

45,824

 

11,48,04,500

 

100.00% 11,47,58,676

 

45,824

 

11,48,04,500

  

  

-

 

0.00% 0.00%

-

 

0.00% 0.00%

-

 

0.00% 0.00%

-

 

0.00% 0.00%

-

 

0.00% 0.00%

-

 

0.00% 0.00%

-

 

0.00% 0.00%

-

 

0.00% 0.00%

-
 

0.00% 0.00%

- 0.00% 0.00%

  

  

-
 

0.00% 0.00%

-

 

0.00% 0.00%  

-

 

0.00% 0.00%

 

-

 

0.00% 0.00%

 

-

   

-

 

0.00% 0.00%

 

10.33%

 

0.00%

 

-

 

-

 

0.00% 0.00%

-

 

0.00% 0.00%

-

 

0.00% 0.00%

 

52.56% 0.00%

7,22,01,031

 

62.89% 0.00%

7,22,01,031

 

62.89% 0.00%

0.00% 0.00%

 

100.00% 0.00%
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(ii) Shareholding ofPromoter 

SN Shareholder’s Name 

1

 

SANGEETA KISHOR OSTWAL

 

2

 

KISHOR P. OSTWAL

 

3

 

K P OSTWAL HUF

 

4

 

NEIL INFORMATION TECHNOLOGY LTD

5

 

SHREENATH FINSTOCK PVT LTD

 

6

 

CNI INFOXCHANGE PVT LTD

 

 

(iii)
 

ChangeinPromoters’Shareholding(pleasespecify,i�hereisnochange)

SN
 

Par�culars
 

1

 

SANGEETA KISHOR OSTWAL

  

 

At the beginning of the year

  

 

Changes during the year

  

  

  

 

At the end of the year

  

 

2

 

KISHOR OSTWAL

  

 

At the beginning of the year

   

Changes during the year

  

  

  

 

At the end of the year

  

 

3

 

K P OSTWAL HUF

  

 

At the beginning of the year

  

 

Changes during the year

    

  

 

At the end of the year

  

 

4

 

NEIL INFORMATION TECHNOLOGY 

LTD

 

 

 

At the beginning of the year

  

 

Changes during the year

    

  

 

At the end of the year

  

 

5

 

SHREENATH FINSTOCK PVT LTD

  

 

At the beginning of the year

  

 

Changes during the year

  

  

   

At the end of the year

  

 

6

 

CNI INFOXCHANGE PVT LTD

  

 

At the beginning of the year

  

 

Changes during the year

  

  

  

 

At the end of the year

  

Shareholding at the beginning of the year Shareholding at the end of the year

No. of Shares
 

% of total 

Shares of the 

company
 

% of Shares 

Pledged/ 

encumberedto 

totalshares

No. of 

Shares
 

% of total 

Shares of 

company

72,43,211

 

6.31% -

 

73,43,211

 

30,09,858

 

2.62% -

 

30,09,858

 

1,17,78,277

 

10.26% -

 

1,17,78,277

 

 

94,38,000

 

8.22% -

 

94,38,000

 

 

84,82,277

 

7.39% -

 

84,82,277

 

25,51,846

 

2.22% -

 

25,51,846

 

ChangeinPromoters’Shareholding(pleasespecify,i�hereisnochange)
 

Date
 

Reason
 

Shareholding at the beginning of the year
 

Cumula�ve Shareholding during the year

No. of shares

 

% of total 

shares

 

No. of shares    

 

73,43,211

 

6.40%

 

 

-

 

0.00%

 

  

0.00%

  

  

0.00%

  

 

74,43,211

 

6.48%

 

     

 

30,09,858

 

2.62%

  

-

 

0.00%

 

  

0.00%

  

  

0.00%

  

 

30,09,858

 

2.62%

 

     

 

1,17,78,277

 

10.26%

 

 

-

 

0.00%

   

0.00%

  

  

0.00%

  

 

1,17,78,277

 

10.26%

 

     

 

94,38,000

 

8.22%

 

 

-

 

0.00%

   

0.00%

  

  

0.00%

  

 

94,38,000

 

8.22%

 

     

 

84,82,277

 

7.39%

 

 

-

 

0.00%

 

  

0.00%

  

  

0.00%

   

85,82,277

 

7.48%

 

     

 

25,51,846

 

2.22%

 

 

-

 

0.00%

 

  

0.00%

  

  

0.00%

  

 

25,51,846

 

2.22%

 

Shareholding at the end of the year % change in 

shareholding 

during the 

year
 % of total 

Shares of the 

company
 

6.40% 0.00%

 

1.38%

2.62% 0.00%

 

0.00%

10.26% 0.00%

 

0.00%

8.22% 0.00%

 

0.00%

7.39% 0.00%

 

0.00%

2.22% 0.00%

 

0.00%

Cumula�ve Shareholding during the year
 

No. of shares

 

% of total 

shares

 

 

72,43,211

 

6.31%

-

 

0.00%

0.00%

0.00%

73,43,211

 

6.40%

  

30,09,858

 

2.62%

-

 

0.00%

0.00%

0.00%

30,09,858

 

2.62%

  

1,17,78,277

 

10.26%

-

 

0.00%

0.00%

0.00%

1,17,78,277

 

10.26%

  

94,38,000

 

8.22%

-

 

0.00%

0.00%

0.00%

94,38,000

 

8.22%

  

84,82,277

 

7.39%

-

 

0.00%

0.00%

0.00%

85,82,277

 

7.48%

  

25,51,846

 

2.22%

-

 

0.00%

0.00%

0.00%

25,51,846

 

2.22%
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% of Shares 
Pledged / 

encumbered 
to total
shares



(iv) Shareholding Pa�ern of top tenShareholders

(Other than Directors, Promoters and Holders of GDRs and ADRs):

SN Foreacho�heTop10shareholders 

1
 

NANDKISHOR CHATURVEDI HUF
  

 

At the beginning of the year
  

 

Changes during the year

  

 

At the end of

 

the year

  

   

2

 

ALKA CHATURVEDI

  

 

At the beginning of the year

  

 

Changes during the year

  

 

At the end of the year

  

   

3

 

SURESH CHATURVEDI

  

 

At the beginning of the year

  

 

Changes during the year

  

 

At the end of the year

  

   

4

 

UJJAL KUMAR UPADHAYA

  

 

At the beginning of the year

  

 

Changes during the year

  

 

At the end of the year

  

   

 

(Other than Directors, Promoters and Holders of GDRs and ADRs):

Date Reason Shareholding at the beginning of the year Cumula�ve 

No. of shares
 

% of total 

shares
 No. of shares

    

 

89,05,000
 

7.76%
 

 

-

 

0.00%

  

 

89,05,000

 

7.76%

 

    

    

 

50,00,000

 

4.36%

 

 

-

 

0.00%

 

 

50,00,000

 

4.36%

 

    

    

 

50,00,000

 

4.36%

 

 

-

 

0.00%

 

 

50,00,000

 

4.36%

 
    

    

 

50,00,000

 

4.36%

 
 

-

 

0.00%

 
 

50,00,000

 

4.36%

 
    

Cumula�ve Shareholding during the year 

No. of shares
 

% of total 

shares
 

 

89,05,000
 

7.76%

0.00%

89,05,000

 

7.76% 

 

50,00,000

 

4.36%

-

 

0.00%

50,00,000

 

4.36%
 

 

50,00,000

 

4.36%

-

 

0.00%

50,00,000

 

4.36%

 

 

50,00,000

 

4.36%

-

 

0.00%

50,00,000

 

4.36%

 

5

 

SANGEETA UPADHAYA

  

 

At the beginning of the year

  

 

Changes during the year

  

 

At the end of the year

  

   

6

 

AKASH ORGANIC PVT LTD

  

 

At the beginning of the year

  

 

Changes during the year

  

 

At the end of the year

  

   

7

 

ANITA CHATURVEDI

  

 

At the beginning of the year

  

 

Changes during the year

  

 

At the end of the year

  

   

8

 

GEDALIA MULTITRADING PVT L

  

 

At the beginning of the year

  

 

Changes during the year

  

 

At the end of the year

  

   

9

 

AMIT AZAD

  

 

At the beginning of the year

  

 

Changes during the year

  

 

At the end of the year

  

   

10

 

TEKNOPOINT MERCANTILE CO P L

  

 

At the beginning of the year

  

 

Changes during the year

  

 

At the end of the year

  

   

    

 

50,00,000

 

4.36%

 
 

-

 

0.00%

 
 

50,00,000

 

4.36%

 
    

    

 

41,36,500

 

3.60%

 
 

-

 

0.00%

 
 

41,36,500

 

3.60%

 
    

    

 

25,13,750

 

2.19%

 
 

-

 

0.00%

 
 

25,13,750

 

2.19%

 
    

    

 

17,09,305

 

1.49%

 
 

-

 

0.00%

 
 

17,09,305

 

1.49%

 
    

    

 

10,93,914

 

0.95%

 
 

-

 

0.00%

 
 

10,93,914

 

0.95%

 
    

    

 

10,26,225

 

0.89%

 
 

-

 

0.00%

 
 

10,26,225

 

0.89%

 
    

 

50,00,000

 

4.36%

-

 

0.00%

50,00,000

 

4.36%

 

 

41,36,500

 

3.60%

-

 

0.00%

41,36,500

 

3.60%

 

 

25,13,750

 

2.19%

-

 

0.00%

25,13,750

 

2.19%

 

 

17,09,305

 

1.49%

1,38,093

 

0.12%

15,71,212

 

1.37%

 

 

10,93,914

 

0.95%

11,050

 

0.01%

10,82,864

 

0.94%

 

 

10,26,225

 

0.89%

1,17,310

 

0.10%

11,43,535

 

1.00%

 

(v)

 

SN

 

Shareholding of each Directors and

 

each Key Managerial Personnel

 

1

 

KISHOR OSTWAL

  

 

At the beginning of the year

  

 

Changes during the year

   

At the end of the year

  

   

2

 

SANGITA OSTWAL

  

 

At the beginning of the year

  

 

Changes during the year

  

 

At the end of the year

  

Date

 

Reason

 

Shareholding at the beginning of the year

 

Cumula�ve Shareholding during the year

No. of shares

 

% of total

 

shares

 

No. of shares

    

 

30,09,858

 

2.62%

 

 

-

 

0.00%

   

30,09,858

 

2.62%

 

    

    

 

73,43,211

 

6.40%

 

  

0.00%

  

 

74,43,211

 

6.48%

 

Shareholding of Directors and Key ManagerialPersonnel:

 

Cumula�ve Shareholding during the year

 

No. of shares

 

% of total

 

shares

 

 

30,09,858

 

2.62%

0.00%

30,09,858

 

2.62%

 

 

72,43,211

 

6.31%

0.00%

72,43,211

 

6.31%
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VI. REMUNERATION OF DIRECTORS AND KEY MANAGERIAL PERSONNEL

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

Par�culars
 

Secured Loans excluding 

Indebtedness at the beginning of the financial year

i) Principal Amount

 

ii) Interest due but not paid

 

iii) Interest accrued but not due

 

Total (i+ii+iii)

 

Change in Indebtedness during the financial year

* Addi�on

 

* Reduc�on

 

Net Change

 

Indebtedness at the end of the financial year

 

i) Principal Amount

 

ii) Interest due but not paid

 

iii) Interest accrued but not due

 

Total (i+ii+iii)

 

A.

 

Remunera�on to Managing Director, Whole-�me Directors and/orManager:

SN.

 

Par�culars of Remunera�on

 

 

1

 

Gross salary

 

(a)Salaryasperprovisionscontainedinsec�on17(1)o�heIncome

(b) Value of perquisites u/s 17(2) Income-

(c) Profits in lieu of salary under sec�on 17(3) Income

2

 

Stock Op�on

 

3

 

Sweat Equity

 

 

4

 

Commission

 

-

 

as % of profit

 

-

 

others, specify

 

5

 

Others, please specify

 
 

 

V. INDEBTEDNESS 

MANAGERIAL PERSONNEL

 

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

Secured Loans excluding 

deposits
 Unsecured Loans

 
Deposits

 

beginning of the financial year
 

-

 

-

 

-

 

-

 

-

 

-

 

-

 

-

 

Change in Indebtedness during the financial year

 

-

 

-

 

-

 

-

 

-

 

-

 

-

 

-

 

-

 

-

 

-

 

-

 

-

 

-

 

�me Directors and/orManager:

 

Par�culars of Remunera�on

 

Name of MD/WTD/ Manager

Name

 

KISHOR OSTWAL

 

SANGITA OSTWAL

Designa�on

 

MANAGING DIRECTOR

 

WHOLE

1,44,000.00

 

(a)Salaryasperprovisionscontainedinsec�on17(1)o�heIncome-taxAct,1961

 

-

 

-tax Act, 1961

 

-

 

(c) Profits in lieu of salary under sec�on 17(3) Income-

 

tax Act, 1961

 

-

 

-

 

-

 

-

 

-

 

-

 

-

 

Total (A)

 

-

 

Ceiling as per the Act

 

1,44,000.00

 

 

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

(Amt. 
Rs./Lacs) 

Total Indebtedness
 

-

 

-

 

-

 

-

 

-

 

-

 

-

 

-

 

-

 

-

 

-

 

-

 

-

 

-

 

-

 

-

 

-

 

-

 

-

 

-

 

-

 

-

 

Name of MD/WTD/ Manager

 

Total

 

SANGITA OSTWAL

  

WHOLE-TIME DIRECTOR

  

2,40,000.00

 

3,84,000.00

 

-

 

-

 

-

 

-

 

-

 

-

 

-

 

-

 

-

 

-

 

-

 

-

 

-

 

-

 

-

 

-

 

-

 

-

 

-

 

-

 

2,40,000.00

 

3,84,000.00
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B. Remunera�on to otherDirectors

SN. Par�culars of Remunera�on

1

 

Independent Directors

 

Fee for a�ending board commi�ee mee�ngs

 

Commission

 

Others, please specify

 

Total (1)

 

2

 

Other Non-Execu�ve Directors

 

Fee for a�ending board commi�ee mee�ngs

 

Commission

 

Others, please specify

 

 

Total (2)

 
 

Total (B)=(1+2)

 

 

Total Managerial Remunera�on

 

 

Overall Ceiling as per the Act

 

C.

 

Remunera�on to Key Managerial Personnel other thanMD/Manager/WTD

SN.

 

Par�culars of Remunera�on

 
 

Name

  

 

Designa�on

 

1

 

Gross salary

  

(a) Salary as per provisions contained in sec�on 

17(1) of the Income-tax Act, 1961

 

 

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

  

(c) Profits in lieu of salary under sec�on

 

17(3) 

Income-

 

tax Act, 1961

 

 

2

 

Stock Op�on

  

3

 

Sweat Equity

  

 

4

 

Commission

  

-

 

as % of profit

  

-

 

others, specify

  

5

 

Others, please specify

  

 

Total

 

Ms. Rachna Mukesh Vyas appointed as Company Secretary & Compliance Officer of the Company wef 11/06/2019

VII. PENALTIES / PUNISHMENT/ COMPOUNDING OF OFFENCES:

 

Type

 

Sec�on of the 

Companies Act

 

Brief Descrip�on

A. COMPANY : N.A.

 

Penalty

 

-

 

-

 

Punishment

 

-

 

-

 

Compounding

 

-

 

-

 

B. DIRECTORS : N.A.

 

Penalty

   

Punishment

   

Compounding

   

C. OTHER OFFICERS IN DEFAULT : N.A.

 

Penalty

   

Punishment

   

Compounding

   

Name of Directors

MAYUR DOSHI ARUN S JAIN N.A.

-

 

-

 

-

 

-

 

-

 

-

 

-

 

-

 

-

 

-

 

-

 

-

 

-

 

-

 

-

 

-

 

-

 

-

 

-

 

-

 

-

 

-

 

-

 

-

 

-

 

-

 

Remunera�on to Key Managerial Personnel other thanMD/Manager/WTD

 

Name of Key Managerial Personnel

 

SHEETAL THAKKAR

 

RACHNA MUKESH VYAS

CEO

 

CFO

 

CS

 

300000

 

180000

 

  

  

  

  

  

  

  

  

  

-

 

3,00,000.00

 

1,80,000.00

as Company Secretary & Compliance Officer of the Company wef 11/06/2019

 

 

Brief Descrip�on

 

Details of Penalty / 

Punishment/ Compounding 

fees imposed

 

Authority [RD / NCLT/ 

COURT]

 

Appeal made, if any (give 

-

 

-

 

-

 

-

 

-

 

-

  

   

   

   

   

   

   

Total 

Amount

(Rs/Lac)

-

 

-

 

-

 

-

 

-

 

-

 

-

 

-

 

-

 

-

 

-

 

-

 

-

 

-

 

-

 

-

 

-

 

-

 

-

 

-

 

-

 

-

 

-

 

-

 

-

  

Total

 

RACHNA MUKESH VYAS

 

(Rs/Lac)

 
 

480000

-

 

-

 

-

 

-

 

-

 

 

-

 

-

 

-

 

1,80,000.00

 

4,80,000.00

 

Appeal made, if any (give 

Details)

 

-

 

-
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Annexure IV

Form No. AOC-2

(Pursuant to clause (h) of sub-sec�on (3)of sec�on 134 of the Act and Rule 8(2) of the Companies
(Accounts) Rules, 2014)

Form for disclosure of par�culars of contracts/arrangements entered into by the company with related par�es referred 

to in sub-sec�on (1) of sec�on 188 of the Companies Act, 2013 including certain arm's length transac�ons under third 

proviso thereto

1. Details of material contracts or arrangement or transac�ons at arm's length basis:

(a) Name(s) of the related party and nature of rela�onship: Mr. Kishor Ostwal, Key Managerial Personnel

(b) Nature of contracts/arrangements/transac�ons: 15,44,000 buying of equity shares from CNI Research Ltd.

(c) Dura�on of the contracts / arrangements/transac�ons: One Time

(d) Salient terms of the contracts or arrangements or transac�ons including the value, if any. As per management

decision, the company reduced its stake of unlisted Indian companies as when the opportunity comes.

(e) Date(s) of approval by the Board, if any:

(f) Amount paid as advances, if any: Nil

For and on behalf of the Board

Sd/-

Kishor Ostwal

Managing Director

DIN: (00460257)

Date: 26th November, 2020
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Industry Structure and Development

Cni Research Ltd. is a qualita�ve research, informa�on and online media company with exper�se in covering the 

economy, capital markets as well as small-cap and mid-cap companies. The company provides research services to 

domes�c clients and also to global clients. Cni has an edge over other research houses as the company's focus is primarily 

on small and mid-cap companies, whereas most of the other research houses concentrate on large-cap companies. Cni 

Research Ltd. has succeeded in crea�ng a niche space for itself as slowly India is catching its global peers for research. NSE 

and BSE too have made ini�a�ves to make some research available on their websites so that investors can make an 

informed decision. Moreover, quality conscious investors and traders always resort on services from research firm such as 

Cni Research Ltd. More than 2,700 FII read Cni research through all acclaimed global distributors.

Interna�onal investors are taking an ac�ve interest in small-cap and mid-cap companies which further enhances the need 

for qualita�ve research. Cni has �ed up with many global agencies discussed elsewhere to distribute their research to 

domes�c as well as global investors.

So far, Cni has been partnering with global players for selling or distribu�on of content to major FII overseas through 

various agencies. From past couple of years, your company has started providing research services and content to small 

and medium entrepreneurs, qualified professionals, brokers and sub-brokers and became a partner of Cni Research Ltd. 

through a franchise structure. The franchise partnership scheme is yet to catch momentum due to con�nued sluggish 

market condi�ons.

Management DiscussionManagement Discussion
and Analysisand Analysis
Management Discussion
and Analysis
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SWOT

Experienced management

Strong exper�se in Indian
capital markets

Skilled workforce

Globally renowned
research services

Global partnerships for 
research and informa�on

Rela�vely small
business units

Lower investments in
research and
development

Growing demand for
domes�c research and
informa�on

Increased par�cipa�on
of retail investors

Strong growth of
Indian economy

Any fall of capital
markets

Lower par�cipa�on of
retail investors

Slowing economic
growth

Adverse taxstructures

Strengths

S

Weaknesses

W

Opportuni�es

O

Threats

T

Risks and Concerns

The growth of capital market is inevitable with the rising level of globaliza�on and India is especially on the verge of 

expanding its wings by allowing major cross investments and mergers and acquisi�ons. Internet business is s�ll in nascent 

stage and availability of funds to such business is always a risk and may impact delivery of several green field ventures.

Internal control system and their adequacy

The auditors are reviewing the control systems and processes in the opera�ons of the company. The Audit commi�ee and 

the Board are reviewing the findings of the Auditors.

Discussion of financial performance with respect to opera�onal performance

During FY 2019, your company reported a total revenue of Rs. 233.00 Lkahs. There was some drop in revenue due to bad 

condi�ons in the capital market from FEB 18 �ll date. Your company is heavily dependent on stock markets. LTCG has 

resulted in nervousness in capital markets in the recent few quarters. Looking ahead, we believe the stock markets are 

expected to witness con�nuous uptrend in the long-term supported by op�mism over key structural reforms which 

would further drive our profits in the sale of shares business segment.
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The chart below shows revenue growth and net profit performance of your company in last five years:

Market Scenario

Global markets started healing from the collapse of Lehman Brothers in 2008, and the Indian market also tested 21,000, 

which your company had predicted earlier. In April 2009, your company first issued a Sensex target of 14,300, which was 

a�ained in 45 days. Your company then revisited the numbers to 20,000 which was also achieved in 2010. On the eve of 

Diwali in 2010, your company es�mated a new Sensex target of 21,000 and on the day of Diwali itself that too was 

achieved. Addi�onally, in 2014 your company predicted that BJP led NDA would win the upcoming elec�ons with 272 

seats and targeted that Sensex would reach 25,000.With the successful outcome of elec�ons for BJP government, this 

new target was also achieved within a few days. Your company's predic�on of Sensex crossing 30,000 also came into 

reality for the next two years. The tes�monies of the facts told by your company are available to the viewers in the Cni 

news clipping sec�on of the website. Even 2019 BJP win with 330 seats was predicted by none other than your co.

Since the 2008 financial crisis, the global markets have bounced back. As the markets globally started recovering, Indian 

markets too showed healthy and robust recovery. The Indian government made a lot of efforts to reform the Indian 

economy by including demone�za�on and replacing the tax structure system with GST to foster and stabilize the growth. 

The government can boost jobs and increase the income levels of the people by introducing aggressive policies coupled 

with reforms. This will result in higher retail par�cipa�on and boost overall capital markets performance.

Your company is now forecas�ng Sensex to cross 45,000 during the financial year 2020-21 and crossing51,000 mark in the 

next 2 to 3 years, par�ally driven by confidence that the Narendra Modi led government would likely pass through 

fundamental reforms. This would result in the growth of the financial services industry and thus support the growth of 

your company. Amidst such favourable market scenario, we expect our revenues to con�nue its growth trajectory. This 

would be backed up by the expansion of our business into new avenues of investments and crea�on of new alliances. One 

such new avenue is making sizeable investments in growth companies and reaping benefits from the same.

Wealth crea�on never happens through trading but by picking smart stock for investments. Few of the most successful 

investors in India have made a lot of wealth by picking up Infosys at just Rs. 100. There are also a few investors who made a 

good fortune by picking up Hero Honda and Bhar� at Rs. 40.

Wealth crea�on is only possible if the investors have the knowledge to pick up the right stock at the right �me and at the 

right price. Cni by impar�ng knowledge of smart stock picking to the investors is leaving no stone unturned to make 

fortunes for investors.

 FY16  FY17  FY18  FY19  FY20
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40
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20
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0

Chart Title
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Indian equity markets (BSE Sensex) con�nued to remain extremely vola�le from FEB 18 �ll date. From the 

implementa�on of the “Goods and Services Tax” bill in July 2017 and Moody's ra�ng upgrade in over a decade to bringing 

back of the long-term capital gains tax, which spooked the investors, the Indian Equity Markets has witnessed an even�ul 

twelve months in FY 18. India's leading equity benchmark, BSE Sensex touched new record levels of 40000 in current year 

though.

Few upswings and downswings marked macroeconomic developments in the past financial year. During the first half of 

the fiscal year, the Indian economy was temporarily decelera�ng, while most of the major countries were accelera�ng. A 

series of ac�ons and developments at the macroeconomic front such as the implementa�on of the GST bill, rising real 

interest rates, intensifying Twin Balance Sheet challenges (TBS) and a sharp fall in certain agricultural commodi�es 

accounted for the main reasons for weak results. However, during the second half of the year, the economy witnessed 

healthy signs of revival. Indian economy started improving as the macroeconomic shocks began to fade and correc�ve 

ac�ons were taken. Global economic recovery also boosted the number of exports from the country. The cumula�ve 

ac�ons supported the na�on to jump by 30 spots on World Bank's Ease of doing business rankings.

The fourth quarter of 2018 saw a decline of 10.4% and 11.6% in BSE Mid Cap and BSE Small Cap. Several investor's tac�cal 

calls of exi�ng the mid and small cap markets in March and re-entering it in April to offset the tax liabili�es of long-term 

capital gain (LTCG) primarily resulted in this decline. The financial year 2017-18 proved to be a jackpot for Indian primary 

market investors as it witnessed an all-�me high in raising of equity of Rs. 1.77 lakh crore, which was led by Ini�al Public 

Offerings of Rs.84,357 crore and Qualified Ins�tu�onal Placements of Rs. 62,358 crores.

A�er witnessing a downtrend in FY 2016, the market capitaliza�on of companies listed on BSE reached new record levels 

in FY 2018 at over Rs. 142 trillion (Rs. 142 lakh crore) which was li�le over Rs. 6trillion (Rs. 6 lakh crore) in FY 2002. In the 

last decade, the market capitaliza�on of BSE listed companies has grown from Rs. 51 trillion in 2008 to Rs. 142 trillion in 

2018.

Even though the mid caps and small caps were at receiving end FPI kept on buying large caps in INDIA.

The aggregate buying of FPI from Feb 19 �ll June 19 were more than Rs 83000 crs which started reversing only a�er the 

Budget where GOI has introduced tax on super rich. During 2018, the elec�on outcomes in decisive states such as 

Karnataka, Rajasthan and Madhya Pradesh and the an�cipa�on ahead of general elec�ons in the first half of 2019 had 

driven the sen�ment of investors in the Indian capital markets. Furthermore, es�mates as per the Indian Meteorological 

Department (IMD) suggest that India will get 97% of the 89 cm rain that it generally receives between June to September. 

Thus, a tailwind of deficient rainfall has been ruled out which will be good for the overall economy. Furthermore, global 

poli�cal environment and the effect of implementa�on of GST are the primary factors which would drive the movement 

in the Indian equity markets in the coming fiscal year. Corporate earnings are expected to improve further into FY 

2019.Addi�onally, as compared with other emerging market peers, the Indian capital market offers con�nued interest for 

global investors supported by a resilient economy and stable poli�cal environment. However in 2019 the general 

elec�ons were the key and CNI had predicted 330 plus seats to NDA. However, the key s�ll remains majority in the RS 

which can give free hand to the Govt in pushing key reforms required for the growth of the country.

Current slowdown in AUTO though is cause of concern we believe that this is cyclical slow down which happens in every 6 

years. AUTO has been seeing sustained growth for last 18 years. They will soon come out of the recessions. BS VI could also 

be another reason for low pick of cars. E V is also making cay buying decisions on hold. All other sectors have shown mixed 

growth and not a major slow down.
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With a vision to boost reforms and promote investments in the country, the current NDA government unveiled Make in 
India programme in September 2014. Other objec�ves include building world class manufacturing infrastructure, 
improving the skill set of the Indian workforce, nurturing innova�on and protec�ng intellectual property. It is es�mated 
that electronics demand would reach $400 billion by2020. With Make in India, the Government aims to bring down the 
electronics import by 2020 and strive towards becoming an electronic manufacturing hub. To develop a compe��ve edge 
in the world, the Government has iden�fied 25 key sectors as a part of Make in India programme including Automobiles, 
Avia�on, Defence Manufacturing, Oil and Gas, Tourism, etc. With this regard, there have been sector specific measures 
announced to a�ract domes�c and foreign investors.

Some key features related to the Make in India programme:

New Ini�a�ves: The government has taken varied steps to improve ease of doing business in India by simplifying business 
processes and procedures, opening up the economy through new de-licensing and deregula�on measures and crea�ng 
confidence among entrepreneurs through lesser turnaround �me and crea�ng transparency in the system. India's rank in 
ease of doing business index has raised from130th in FY 2017 to 100th in FY 2018. Some other reforms to create a 
healthier environment for businesses are : a) online portals for clearances and filings, b) launching the Indian Trade Portal 
and c)crea�ng Investor Facilita�on Cell for guiding investors through the en�re life-cycle of the business.

Foreign Direct Investment (FDI): With an intent of crea�ng a robust business environment, the government of India has 
relaxed norms for FDI in most of the sectors. FDI limit in the defence sector and railway infrastructure increased to 100% 
post the Make in India campaign. Substan�al ease in FDI norms should be a key posi�ve for the Indian economy as it 
should gain access to global economy and capital.

Intellectual Property Facts (IP): Changes were announced at legisla�ve and policy level to protect intellectual property 
rights of innovators and creators by the government.

Na�onal Manufacturing: The major ini�a�ves regarding this reform are: a) to raise the annual growth of manufacturing 
sector between 12% and 14% over the medium term, b) increasing share of manufacturing sector in GDP from 16% to 25% 
by 2022, c) to create around 100 million more jobs in the manufacturing sector by 2022 and d) developing skills of the 
rural popula�on and urban poor.

The Make in India programme is gaining the confidence of domes�c and global corporate which are willing to invest in 
India and the government has started to get proposals regarding the same.
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Partnerships & Alliances

Cni Research Ltd. has entered into a content sharing agreement with Thomson Reuters, Capital IQ adivision of Standard & 
Poor's, Dow Jones Fac�va a division of Dow Jones and TheMarkets.com LLC,USA, Blue Matrix and EMIS (ISI Emerging 
markets UK) and host of other alliances in domes�c arena.

We have also signed with Bloomberg which makes Cni the only agency sharing content with mul� agencies.

People Ini�a�ves Our employees are the key to our sustained success. Using our own HR Management Solu�on the en�re 
performance appraisal process has been automated to bring in be�er transparency and accountability. The company is 
par�cularly fortunate in having created a team of dedicated employees who share a common passion and vision to 
provide service of the highest quality. This has given the company a substan�al compe��ve edge.

Date: 26th November 2020

Place: Mumbai 

By the order of the Board of Directors

Sd/-

Kishor P. Ostwal

Managing Director

DIN: 00460257
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REPORT ON CORPORATE GOVERNANCE

CorporateGovernanceisasetofstandardswhichaimstoimprovetheCompany'simage, efficiency and effec�veness. It is the 

road map, which guides and directs the Board of Directors of the Company to govern the affairs of the Company in a 

manner most beneficial to all the Shareholders, the Creditors, the Government and the Society at large.

The Securi�es and Exchange Board of India (“SEBI”) on 2nd September, 2015, issued SEBI (Lis�ng Obliga�ons and 

Disclosure Requirements) Regula�ons, 2015 (hereina�er referred to as the “Lis�ng Regula�ons”) with an aim to 

consolidate and streamline the provisions of the Lis�ng Agreements for different segments of capital markets to ensure 

be�er enforceability. The Lis�ng Regula�ons were made effec�ve from 1st December, 2015 (effec�ve date). Accordingly, 

all listed en��es were required to enter into the Uniform Lis�ng Agreement within 6 (six) months from the effec�ve date. 

Your Company has accordingly entered into Lis�ng Agreement with BSE Limited and the Na�onal Stock Exchange of India 

Limited during the month of February, 2016.

A report on compliance with the implementa�on of Regula�on 34(3)read with Chapter IV and Schedule V of Lis�ng 

Regula�ons is given below:

1. Company's Philosophy on Code of Governance

 The Company believes in the prac�ce of good Corporate Governance. A con�nuous process of delega�on of powers

 commensurate with accountability coupled with trust, faith and transparency has been embedded in the day today

 func�oning. The company will endeavour to improve on these aspects on an on-going basis.

2. Board of Directors

 Size of the Board: The Board of Directors of the Company consists of 4 Director's, Composi�on, category and their

 a�endance at the Board mee�ngs during the year and at the last Annual General Mee�ng as also the number of

 other Directorship/Membership of Commi�ees are as follows:

 Mr. Kishor P. Ostwal is the Chairman of the Board.

 Mee�ngs

 Board met four �mes during the Financial Year on 30th May 2019, 13th August, 2019 , 14th November, 2019 and

 11th February, 2020

 Details of a�endance of the Directors at Board Mee�ngs during the Financial Year and at the company's Thirty-eighth

 Annual General Mee�ng together with the number of other Directorships held by them are as follows:
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Name  Designa�on  Category 

  

Kishor

Ostwal  

Managing 

Director  

Execu�ve,
Non-
Independent 

Mrs Sangita
Ostwal 

 

Director  Non – 

Execu�ve , 

Non -

Independent

Mr. Mayur 
S. Doshi

 

Director  

Mr. Arun 
Kumar S.
Jain 

 

Director  

 A�endance  Other
Directorship 

Other
Commi�ee 

Board
Mee�ng 

 

Last AGM   

 

4  Yes  3  1

4  Yes  3  2

4  Yes  Nil  3

4  Yes  Nil  3

Commi�ees
Chairmanship

 

1  Nil  

 Nil  

 Nil  

 3  

Non – 

Execu�ve , 

Independent

Non – 

Execu�ve , 

Independent

in governing councils, chambers and other bodies not included.

**Only membership in Nomina�on and Remunera�on Commi�ee includes Mr. Kishor P. Ostwal re�res 

by rota�on at the ensuing Thirty - Eight Annual General Mee�ng and is eligible for re-appointment.

The company is looking for fresh talent to expand board which will be informed to stakeholders in 

course of �me.

Separate Mee�ng of Independent Directors

As s�pulated by the Code of Independent Directors under Schedule IV of the Companies Act, 2013 and 

Regula�on 16(1)(b) of the Lis�ng Regula�ons, Independent Directors of the company meet at least 

once in every financial year without the presence of Execu�ve Directors or Management Personnel. A 

separate mee�ng of the Independent Directors of the Company was held on 11thFebruary, 2020 to 

review the performance of Non-Independent Directors (including Chairman) and the Board as a whole.
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Familiariza�on Programme for Independent Directors

Regula�on 25(7) of the Lis�ng Regula�ons mandates the Company to familiarize the Independent Directors with the 
Company, their roles, rights, responsibili�es in the Company, nature of the industry in which the Company operates, 
business model of the Company, etc. through various programs.

The Company through its Managing Director/ Whole �me Director/ Senior Managerial Personnel conduct 
programs/presenta�ons periodically to familiarize the Independent Directors with the strategy, business and opera�ons 
of the Company. Such programs/presenta�ons will provide an opportunity to the Independent Directors to interact with 
the senior leadership team of the Company and help them to understand the Company's strategy, business model, 
opera�ons, services and product offerings, organiza�on structure, finances, sales and marke�ng, human resources, 
technology, quality of products, facili�es and risk management and such other areas as may arise from �me to �me.

The above program also includes the familiariza�on on statutory compliances as a Board member including their roles, 
rights and responsibili�es. The Company also circulates news and ar�cles related to the industry from �me to �me and 
provide specific regulatory updates.

Role of Independent Directors

The Independent Directors plays an important role & par�cipate in all the delibera�on of the Board and contribute to the 
decision-making process with their knowledge and exper�se in the areas of Accounts, Finance, Law & other professional 
areas.

Agenda

All the mee�ngs are conducted as per well designed and structured agenda. All the agenda items are backed by necessary 
suppor�ng informa�on and documents (except for cri�cal price sensi�ve informa�on, which is circulate in the mee�ng) 
to enable the Board to take informed decisions. Agenda also includes minutes of the mee�ngs of the Board and 
Commi�ees for the informa�on of the Board. Agenda papers are circulated Seven days prior to the Board Mee�ng.

3.  Appointment and re-appointment of directors

The Director who re�re by rota�on and who is eligible for re-appointment: Mr. Kishor P. Ostwal:

As of date Mr. Kishor Ostwal holds 30,09,858 shares of the company.

He is serving directorship in two private limited companies and one public limited company.

4. Code of Conduct

The Board has laid down a Code of Conduct for all Board Members and Senior Management of the company. The said 
code is also posted on the website of the company. All the members and senior management personnel have confirmed 
compliance with the same.

A declara�on by CEO of the company affirming the compliance of the same in respect of the financial 
year ended on 31st March 2020 by the members of the Board and Senior Management Personnel, as 
applicable to them, is also annexed to this Annual Report.

5. Prohibi�on of Insider Trading Policy

The company has formulated and implemented the Code of Conduct for Preven�on of Insider Trading 
to comply with relevant regula�ons laid down by SEBI. Accordingly, the company announces closure of 
trading windows, free period, declara�on of prohibited period etc. The company has designed a 
repor�ng system to prevent insider trading by designated persons. As men�oned in the said policy and 
takes quarterly and annual disclosure from the concerned persons.
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6. Audit Commi�ee

The composi�on of the Audit Commi�ee is in line with the provisions of Sec�on 177 of the Companies 

Act, 2013 and Regula�on 18 of the Lis�ng Regula�ons. The members of the Audit Commi�ee are 

financially literate and have requisite experience in financial management. Mr. Arun Kumar S. Jain is a 

Chairman of the commi�ee with Mr. Mayur Shan�lal Doshi and Mr. Kishor P. Ostwal as members.

During the year under review, a total of four mee�ngs of the Audit Commi�ee were held on 30th May 

2019, 13th August, 2019, 14th November, 2019 and 11th February, 2020. 

The Chief Financial Officer and the Statutory Auditors are permanent invitees at the Audit Commi�ee. 

The Company secretary of the Company act as the Secretary of the Audit Commi�ee.  

The a�endance of the members of the Audit Commi�ee is as follows:

The composi�on of Audit Commi�ee and a�endance of each commi�ee members is as under: 

Commi�ee Member  Designa�on 

Mr. Arun Kumar S. Jain  Chairman  

Mr. Mayur Shan�lal Jain  Member  

Mr. Kishor P. Ostwal  Member  

 Category  No. of Mee�ngs A�ended  

 Non-  Execu�ve 

Independent  

4

Non-  Execu�ve 

Independent  

4

Execu�ve, Non –  

Independent  

4

 

 

 

 

The role of the Audit Commi�ee is to monitor and provide effec�ve supervision of the company's financial repor�ng 

process with a view to ensure that the financial statements are accurate, sufficient and reliable.

The terms of reference of the audit commi�ee as defined by the Board are:

i. Overseeing the company's financial repor�ng process and the disclosure of its financial informa�on to ensure that

 the financial statement is correct, sufficient and credible;

ii. Recommending to the Board, the appointment, re-appoin�ng and if required, replacement of removal of the

 Statutory and Internal Auditors, fixa�on of audit fee as well as approval of the payments to the Statutory and Internal

 Auditors for any services rendered to the company;

iii. Reviewing with the management the annual financial statements before submission to the Board for approval;

iv. Reviewing with the management the performance of Statutory and Internal Auditors, and adequacy of internal

 control systems of the company;

v. DiscussionwiththeStatutoryandInternalAuditorsbeforetheauditcommencesaboutnature and scope of audit as well

 as post-audit discussion to ascertain any area of concern;

vi. Reviewing the company's financial and risks management policies;

vii. Carrying out any other func�on as men�oned in the terms of reference of the Audit Commi�ee.
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1. Stakeholders' Rela�onship Commi�ee

The Board has cons�tuted a Stakeholder's Rela�onship Commi�ee pursuant to Regula�on 20 of the Lis�ng Regula�ons, 

consis�ng of non-execu�ve, independent directors – Mr. Arun Kumar S. Jain as Chairman, Mr. Mayur Shan�lal Doshi as 

member. During the year ended March 31, 2020 the company has not received any complaints from the shareholders.

The company inter alia, approves the transfer and transmission of shares, issue of duplicate share cer�ficates,

non-receipt of Annual Report, No�ce etc. The commi�ee oversees performance of Registrar and Transfer Agent of the 

company.

Commi�ee Member  Designa�on 

Mr. Arun Kumar S. Jain  Chairman  

Mr. Mayur Shan�lal Jain  Member  

Mr. Sangita K. Ostwal  Member  

 Category  No. of Mee�ngs A�ended  

 Non-  Execu�ve 

Independent  

4

Non-  Execu�ve 

Independent  

4

Non -  Execu�ve, Non -

Independent  

4

 

 

 

The Chief Financial Officer is permanent invitees at the Nomina�on and Remunera�on Commi�ee.

The Company secretary of the Company act as the Secretary of the Nomina�on and Remunera�on Commi�ee.

8. Nomina�on and Remunera�on Commi�ee

The Remunera�on/Compensa�on Commi�ee of the Board comprises of two Directors of the company. The members of 

the commi�ee are Mr. Arun Kumar S. Jain as Chairman, Mr. Mayur Shan�lal Doshi, Mrs. Sangita Ostwal as members.

The Commi�ee is authorized to decide on the remunera�on package of Execu�ve Directors including annual increments, 

pension rights and compensa�on payments, if any. 

Terms of reference of Nomina�on & Remunera�on Commi�ee:

 i. Formulate criteria for determining qualifica�ons, posi�ve a�ributes and independence of Directors and

  evalua�ng the performance of the Board of Directors.

 ii. Iden�fy and assess poten�al individuals with respect to their exper�se, skills, a�ributes, personal and

  professional standing for appointment and re-appointment as Directors / Independent Directors on the Board

  and as Key Managerial Personnel's.

 iii. Formulate a policy rela�ng to remunera�on for the Directors and the Senior Management Employees.
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9. Non-Execu�ve Directors: 

 Mr. Arun Kumar S. Jains

 Mr. Mayur Shan�lalDoshi

 Mrs. Sangita Ostwal

Mrs. Sangita Ostwal was re-appointed as a Non- Execu�ve Director of the company for a period of five years with effect 

from April 1, 2019 and re-appointment was approved by the shareholders at the Thirty Seventh Annual General Mee�ng 

held on September 30, 2019.

10. Execu�ve Directors: 

 Mr. Kishor P. Ostwal

Mr Kishor P. Ostwal was re-appointed as a Managing Director of the company for a period of five years with effect from 

April 1, 2019 and re-appointment was approved by the shareholders at the Thirty Seventh Annual General Mee�ng held 

on September 30, 2019.

Following are the details of remunera�on paid to the execu�ve director of the company during the years ended

March 31,2020.

Par�cular Mr. Kishor P. Ostwal 

Salary 1,44,000

Es�mate Monetary Value of 

Perquisites 

Nil 

Commission Nil 

Provident fund Contribu�on & other 

fund 

Nil 

Mrs. Sangita Kishor Ostwal 

2,40,000

Nil 

Nil 

Nil 

11. General Disclosures

 i. A summary of transac�ons with Related Par�es in the ordinary course of business is periodically placed before

  the Independent Directors;

 ii. There were no material individual transac�ons during the Financial Year ended 31st March, 2020,with related

  par�es which were not in the ordinary course of business;

 iii. All material transac�ons during the financial year ended 31st March, 2020, either with related par�es or others

  were on arms length;

 iv. There were no materially significant transac�ons during the financial year with related par�es such as Promoters,

  Directors, Key Managerial Personnel or rela�ves that could  have a poten�al conflict with the interest of the

  company;

 v. The details of related par�es transac�ons is given in para 21 to the notes to accounts;

 iii. In preparing the Annual Accounts in respect of the Financial Year ended 31st March, 2020, no accoun�ng

  treatment was different from that prescribed in the Accoun�ng Standards;

 iv. The company has Code of Conduct for preven�on of Insider Trading in the Shares of the company for Directors

  and other iden�fied persons in accordance with the Securi�es and Exchange Board of India (Prohibi�on of Insider

  Trading) Regula�ons 2015.
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12. Means of Communica�on

  The quarterly unaudited results of the company are announced within forty-five days of the end of respec�ve

  quarter and the audited financial results for the year are announced within 60 days from end of financial year. The

  financial results of the company are published in The Business Standard and Mahanayak. The company issues

  news releases on significant corporate decisions/ ac�vi�es and in�mates the same to BSE which posts the same

  on its website.

13. General Shareholder Informa�on

 i.  The Thirty-Eight (38th) Annual General Mee�ng will be held at 11.00 A.M. on Saturday, 26thDecember, 2020, at

  A-120, Gokul Arcade, Sahar Road, Vile Parle (East), Mumbai –400057.

 ii. The company follows April - March as its financial year. The results for every quarter beginning from April will be

  declared within the �me period prescribed under the Lis�ng Agreement.

 iii. Register of Shareholders will remain closed from Sunday, 20th December, 2020 to Saturday, 26th December,

  2020, both days inclusive.

 iv. Cut-off date for remote E-vo�ng

  The remote e-vo�ng/ vo�ng rights of the shareholders/beneficial owners shall be reckoned on the equity shares

  held by the mason Cut-off date i.e. Saturday, 19th December, 2020.

 v. The company's shares are listed on Bombay Stock Exchange.

  The Stock Code is 512018 and the shares are traded in X category.

  The ISIN Number of the company's shares in the Demat form is INE135H01029. There are no arrears of

  Lis�ng Fees.

 vi. Market price of the company's share vis-à-visSensex:

Month
 

Open Price
 

High Price

Apr-19 2 2.48

May-19 2.36 2.36

Jun-19 1.77 2.86

Jul-19 2.6 2.75

Aug-09 2.12 2.29

Sep-19 2.05 2.1 

Oct-19 1.86 2.13

Nov-19 1.9 2.1 

Dec-19 2 2.1 

Jan-20 1.9 2.2 

Feb-20 2.04 2.2 

Mar-20 2.04 2.06

 
Low Price

 
Close Price No. of Shares

 1.88 

 1.62 1.77

 1.69 2.6 

 2.13 2.13

 1.9 2.14

 1.95 1.95

2.13 1.86 1.91

 1.82 2.1 

 1.9 1.9 

 1.72 2.14

 1.92 2.05

 1.55 1.76

Sensex

2.25 38,465  
             

12,038  
             

64,109  
          

6,03,293  
             

53,070  
             

49,650  
          

5,15,824  
             

35,517  
             

11,138  
             

79,763  
             

93,433  
          

1,65,041  

38,871.00  
      

38,198.00  
      

40,267.00  
      

40,276.00  
      

40,274.00  
      

43,837.00  
      

36,562.00  
      

40,165.00  
      

40,802.00  
      

40,306.00  
      

43,775.00  
      

38,144.00  
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PRICE V SENSEX
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 viii.  Pa�ern of Shareholding as on 31st March, 2020

Individual/HUF 

Others

 

Total PromoterHolding

a.

 

Banks, Financial Ins�tu�ons, Insurance Companies 
(Central/State Govt.Ins�tu�ons/Non
Ins�tu�ons)

 

Sub Total

 

b.

 

Others 

Sub

 

Total

 

Total Non-Promoter Holding

 

Grand Total

 

A.
 

PromoterHolding

1.
 

Promoters

 

B.

 

Non-PromoterHolding

2.

 

Ins�tu�onalInvestors

Banks, Financial Ins�tu�ons, Insurance Companies 
(Central/State Govt.Ins�tu�ons/Non-Government 

b.

 

FIIs

3.

 

Others

a.

 

Indian Public

 
 
 

22,131,346

 

20,472,123

 

42,603,469

 

 

 

-

 

 

-

 

-

 

 

62,729,768

 

9,471,263

 

72,200,831

 

72,201,031

 

114,804,500

 

Category No. of Shares held % of holding
 
 
 

19.28%

 

17.83%

 

37.11%

 

 

 

0.00%

 

 

0.00%

 

0.00%

 

 

54.64%

 

8.25%

 

62.89%

 

62.89%

 

100.00%
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53.4

Promoter Corporate Bodies

9.09

0.4
Corporate Bodies Public Clearing Member

 

37.11

ix. Shares in Demat mode as on 31st March, 2020

Par�culars

 

No. of shares held in Demat form

No. of shares held in physical form

Total

 

No. of Shares

 

 

11,47,58,476

 

 

45,824

 

11,48,04,300

 

% of Shares

 

99.96%

 

0.04%

 

100.0%

 

viii . Distribu�on of shareholding as on 31st March,2020  

Share of Nominal Value 

Up to 500
 

501-1000
 

1001-2000
 

2001-3000

 

3001-4000

 

4001-5000

 

5001-10000

 

10,001 and above

 

Total

 

 

No. of Holders % of Holders No. of Shares

1420
 

42.69
 

301423
 

533
 

16.03
 

482350
 

393
 

11.82
 

652225
 

184

 

5.53

 

499225

 

81

 

2.44

 

300410

 

147

 

4.42

 

709164

 

212

 

6.37

 

1638793

 

356

 

10.70

 

110220512

 

3326

 

100.00

 

114804500

 

No. of Shares % of Shares 

0.26
 

0.42
 

0.57
 

0.44

 

0.26

 

0.62

 

1.43

 

96.00

 

100.00

 

14. Green Ini�a�ves

As per direc�ons of the ministry of corporate affairs your company too has ini�ated for online annual accounts to the 
shareholders to save paper and hence, we request all the shareholders to inform their brokers of DP to get the annual 
reports through email. Currently over 60% of shareholders of your company have opted for annual report through email.

15. Your company has already ini�ated the SRS implementa�on through the website.
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16. Share Transfer System

All Shares sent for transfer in physical form are registered by the company's Registrar and Share Transfer Agent within a 
period of 15 days of the lodgment, if documents are found in order, except delay in some cases. Shares under objec�on 
are returned within two weeks. All requests for dematerializa�on of shares are promptly processed and confirma�on is 
given to the respec�ve depositories i.e. Na�onal Securi�es Depository Limited (NSDL) and Central Depository Services 
Limited (CDSL).

Share Transfer Agent:
Universal Capital Securi�es Pvt. Ltd.
C-101, 247 Park, 1st Floor, LBS Road, Gandhi Nagar, Vikhroli (West),
 Mumbai, Maharashtra, 400083.
Phone: 022 - 28207203-05 / 28257641
Fax: 022 – 28207207
Email: rajeshg@unisec.in

17. Dematerializa�on of Shares

As on 31stMarch 2020, about 99.96% of the company's Equity Shares have been held in dematerialized form with NSDL & 
CDSL.

18. Conver�ble Instruments

The company has not issued any ADRs/GDRs during financial year ended 31st March, 2020.

19. Reconcilia�on of Share Capital Audit

As s�pulated by Securi�es and Exchange Board of India (SEBI), a qualified prac�cing Company Secretary carries out the 
Share Capital Audit to reconcile that the total admi�ed capital with Na�onal Securi�es Depository Limited (NSDL) and 
Central Depository Services (India) Limited (CDSL) and the total issued and listed capital. This audit is carried out every 
quarter and the reports thereon are submi�ed to stock exchanges and are also placed before the board of Directors. No 
discrepancies were no�ced during these audits.

Address for Correspondence

For any assistance regarding dematerializa�on of shares, share transfers, transmissions, change of address, non-receipt 
of dividend or any other query related to shares, the investor can write to Registrar and Share Transfer Agent (address 
men�oned above) or please write to:

Universal Capital Securi�es Pvt. Ltd.
C-101, 247 Park, 1st Floor, LBS Road, Gandhi Nagar, Vikhroli (West),
 Mumbai, Maharashtra, 400083.
Phone: 022 - 28207203-05 / 28257641
Fax: 022 – 28207207
Email: rajeshg@unisec.in

20. Auditors' Cer�ficate on Corporate Governance

The Auditors' Cer�ficate on Compliance of Condi�ons of the Company pursuant to Regula�on 15(2) of the Lis�ng 
Regula�ons rela�ng to Corporate Governance is published as Annexure to this Report.

Declara�on Regarding Compliance of Code of Conduct

Place: Mumbai       by order of the Board

Date: 26th November, 2020     Sd/-

        Kishor Ostwal 

        Managing Director 

        DIN- 00460257
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Chief Execu�ve Officer (CEO) and Chief Financial Officer (CFO) Cer�fica�on

We, Kishor P. Ostwal, CEO and Sheetal Thakkar, CFO of Cni Research Limited, to the best of our knowledge and belief, 
cer�fy that:

a. We have reviewed the financial statements and the cash flow statement for the year and that to the best of our
 knowledge and belief:

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

 ii. These statements together present a true and fair view of the company's affairs and are in compliance with the
  exis�ng accoun�ng standards, applicable laws and regula�ons.

b. There are, to the best of our knowledge and belief, no transac�ons entered into by the company during the year
 which are fraudulent, illegal or viola�on of the company's code of conduct.

c. We accept responsibility for establishing and maintaining internal controls and that we have evaluated the
 effec�veness of the internal control systems of the company and we have disclosed to the auditors and the Audit
 Commi�ee, deficiencies in the design or opera�on of internal controls, if any, of which we are aware and the steps
 we have taken or propose to take to rec�fy these deficiencies.

d. We have indicated to the auditors and the Audit Commi�ee

 i. Significant changes in internal control during the year;

 ii. Significant changes in accoun�ng policies during the year and that the same have been disclosed in the notes to
  the financial statements; and instances of significant fraud of which we have become aware and the
  involvement therein, if any, of the management or an employee having a significant role in the company's
  internal control.

   Sd/-   Sd/-

Place: Mumbai Kishor P. Ostwal Sheetal Thakkar

Date: 26th November 2020 CEO CFO
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Auditors Cer�ficate

Auditors Cer�ficate regarding compliance of condi�ons of Corporate Governance

To,

The Members

Cni Research Limited,

Mumbai.

We have examined the compliance of condi�ons of Corporate Governance by Cni Research Limited ('the company'), for 
the year ended 31st March, 2020, as per provisions of Regula�on 15(2) of the Securi�es and Exchange Board of India 
(SEBI) (lis�ng obliga�on and disclosure requirement) Regula�ons, 2015 for the period 1st April, 2019 to 31st March, 
2020.

The compliance of condi�ons of Corporate Governance is the responsibility of the management. Our examina�on was 
limited to procedures and implementa�on thereof adopted by the company for ensuring the compliance of the 
condi�ons 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 informa�on and according to the explana�ons given to us by the Directors and the 
Management, we cer�fy that the company has complied with the condi�ons of Corporate Governance as s�pulated in 
the above men�oned Lis�ng Agreement.

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

 FOR GUPTA RAJ & CO.

  CHARTERED  ACCOUNTANTS

  FIRM NO. 001687N

  CA NIKUL JALAN

Place: Mumbai      PARTNER

Date: June 30, 2020 MEMBERSHIP NO. 112353                              
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GUPTA RAJ & CO 
Chartered Accountants. 

2-C, Mayur Apartments,

Dadabhai Cross Road No.3,

Vile Parle (West),

Mumbai - 400 056.

Tel: 26210901, 26210902.

INDEPENDENT AUDITOR'S REPORT

TO THE MEMBERS OF 

CNI RESEARCH LIMITED

Report on the Ind AS Financial Statements

Opinion

We have audited the accompanying Ind AS financial statements of CNI Research Limited (“the Company”), which 
comprise the balance sheet as at 31st March 2020, and the statement of Profit and Loss (including other comprehensive 
income), statement of changes in equity and statement of cash flows for the year then ended, and notes to the financial 
statements, including a summary of significant accoun�ng policies and other explanatory informa�on.

In our opinion and to the best of our informa�on and according to the explana�ons given to us the aforesaid Ind AS 
financial statements give the informa�on required by the Act in the manner so required and give a true and fair view in 
conformity with the accoun�ng principles generally accepted in India, of the state of affairs of the Company as at March 
31, 2020, and loss, total comprehensive income, changes in equity and its cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Audi�ng (SAs) specified under sec�on 143(10) of the 
Companies Act, 2013. Our responsibili�es under those Standards are further described in the Auditor's Responsibili�es 
for the Audit of the Financial Statements sec�on of our report. We are independent of the Company in accordance with 
the Code of Ethics issued by the Ins�tute of Chartered Accountants of India together with the ethical requirements that 
are relevant to our audit of the financial statements under the provisions of the Companies Act, 2013 and the Rules there 
under, and we have fulfilled our other ethical responsibili�es in accordance with these requirements and the Code of 
Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 
unmodified opinion.

Key Audit Ma�ers

Key audit ma�ers are those ma�ers that, in our professional judgment, were of most significance in our audit of the 
financial statements of the current period. These ma�ers were addressed in the context of our audit of the financial 
statements as a whole, and in forming our opinion thereon, and we do not provide a separate opinion on these ma�ers.

We have determined that there are no key audit ma�ers to communicate in our report.

 Other Informa�on

The Company's management and Board of Directors is responsible for the other informa�on. The other     informa�on 
comprises the informa�on included in the Company's annual report but does not include the financial statements and 
our auditor's report thereon. Our opinion on the financial statements does not cover the other informa�on and we do not 
express any form of assurance conclusion thereon.

In connec�on with our audit of the financial statements, our responsibility is to read the other informa�on and, in doing 
so, consider whether the other informa�on is materially inconsistent with the financial statements or our knowledge 
obtained in the audit or otherwise appears to be materially misstated. If, based on the work we have performed, we 
conclude that there is a material misstatement of this other informa�on, we are required to report that fact. We have 
nothing to report in this regard.
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Responsibili�es of Management and those charged with governance for the Ind AS financial statements

The Company's Board of Directors is responsible for the ma�ers stated in sec�on 134(5) of the Companies Act, 2013 (“the 
Act”) with respect to the prepara�on of these Ind AS financial statements that give a true and fair view of the financial 
posi�on, financial performance including other comprehensive income, changes in equity and cash flows of the Company 
in accordance with the Indian accoun�ng standard (Ind AS) and accoun�ng  principles generally accepted in India, 
specified under sec�on 133 of the Act read with the Companies (Indian

Accoun�ng Standards) Rules, 2015, as amended. This responsibility also includes maintenance of adequate accoun�ng 
records in accordance with the provisions of the Act for safeguarding of the assets of the Company and for preven�ng and 
detec�ng frauds and other irregulari�es; selec�on and applica�on of appropriate accoun�ng policies; making judgments 
and es�mates that are reasonable and prudent; and design, implementa�on and maintenance of adequate internal 
financial controls, that were opera�ng effec�vely for ensuring the accuracy and completeness of the accoun�ng records, 
relevant to the prepara�on and presenta�on of the Ind AS financial statement that give a true and fair view and are free 
from material misstatement, whether due to fraud or error.

In preparing the Ind AS financial statements, management is responsible for assessing the Company's ability to con�nue 
as a going concern, disclosing, as applicable, ma�ers related to going concern and using the going concern basis of 
accoun�ng unless management either intends to liquidate the Company or to cease opera�ons, or has no realis�c 
alterna�ve but to do so.

Those Board of Directors are also responsible for overseeing the Company's financial repor�ng process.

Auditors' Responsibility for the Audit of the Ind AS Financial Statements

 Our objec�ves are to obtain reasonable assurance about whether the Ind AS financial statements as a whole are free
 from material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our
 opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
 accordance with SAs will always detect a material misstatement when it exists. Misstatements can arise from fraud
 or error and are considered material if, individually or in the aggregate, they could reasonably be expected to
 influence the economic decisions of users taken on the basis of these Ind AS financial statements.

 As part of an audit in accordance with SA, we exercise professional judgment and maintain professional scep�cism
 throughout the audit. We also:

 Iden�fy and assess the risks of material misstatement of the Ind AS financial statements, whether due to fraud or
 error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and
 appropriate to provide a basis for our opinion. The risk of not detec�ng a material misstatement resul�ng from fraud
 is higher than for one resul�ng from error, as fraud may involve collusion, forgery, inten�onal omissions,
 misrepresenta�ons, or the override of internal control.

 Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
 appropriate in the circumstances. Under sec�on 143(3)(i) of the Companies Act, 2013, we are also responsible for
 expressing our opinion on whether the company has adequate internal financial controls system in place and the
 opera�ng effec�veness of such controls.

 Evaluate the appropriateness of accoun�ng policies used and the reasonableness of accoun�ng es�mates and
 related disclosures made by management.

 Conclude on the appropriateness of management's use of the going concern basis of accoun�ng and, based on the
 audit evidence obtained, whether a material uncertainty exists related to events or condi�ons that may cast
 significant doubt on the Company's ability to con�nue as a going concern. If we conclude that a material uncertainty
 exists, we are required to draw a�en�on in our auditor's report to the related disclosures in the Ind AS financial
 statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
 evidence obtained up to the date of our auditor's report. However, future events or condi�ons may cause the
 Company to cease to con�nue as a going concern

 Evaluate the overall presenta�on, structure and content of the Ind AS financial statements, including the
 disclosures, and whether the Ind AS financial statements represent the underlying transac�ons and events in a
 manner that achieves fair presenta�on.
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 We communicate with those charged with governance regarding, among other ma�ers, the planned scope and
 �ming of the audit and significant audit findings, including any significant deficiencies in internal control that we
 iden�fy during our audit.

 We also provide those charged with governance with a statement that we have complied with relevant ethical
 requirements regarding independence, and to communicate with them all rela�onships and other ma�ers that may
 reasonably be thought to bear on our independence, and where applicable, related safeguards.

 Report on other Legal and Regulatory Requirements

 As required by the Companies (Auditor's Report) Order, 2016, (“the Order”), issued by the Central Government of
 India in terms of sub-sec�on (11) of sec�on 143 of the Companies Act, 2013 and on the basis of such checks of the
 books and records of the Company as we considered appropriate and according to the informa�on and explana�on
 given to us, we give in “Annexure 1”, a statement on the ma�ers specified in paragraphs 3 & 4 of the Order, to the
 extent applicable.

 As required by sec�on 143(3) of the Act, we report that:

 We have sought and obtained all the informa�on and explana�ons which to the best of our knowledge and belief
 were necessary for the purposes of our audit.

 In our opinion, proper books of account as required by law have been kept by the Company so far as it appears from
 our examina�on of those books.

 The Balance Sheet, the Statement of Profit and Loss including other comprehensive income, the Cash Flow
 Statement and the statement of changes in equity dealt with by this Report are in agreement with the books
 of account.

 In our opinion, the aforesaid Ind AS Financial Statements comply with the Indian Accoun�ng Standards (Ind AS)
 prescribed under Sec�on 133 of the Act, read with relevant rules issued thereunder.

 On the basis of the wri�en representa�ons received from the directors as on 31st March, 2020, taken on record by
 the Board of Directors, none of the directors is disqualified as on 31st March, 2020, from being appointed as a
 director in terms of Sec�on 164(2) of the Act.

 With respect to the adequacy of the internal financial controls over financial repor�ng of the Company and the
 opera�ng effec�veness of such controls, we give our separate Report in “Annexure 2”.  

 With respect to the other ma�ers to be included in the Auditor's Report in accordance with Rule 11 of the
 Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our informa�on and according to the
 explana�ons given to us

 i. The Company has disclosed the impact of pending li�ga�ons on its financial posi�on in its financial statements –
  Refer Note 22 to the financial statements.

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

 iii. There were no amounts which were required to be transferred to the Investor Educa�on and Protec�on Fund by
  the Company.

   FOR GUPTA RAJ & CO.

    CHARTERED ACCOUNTANTS

    FIRM NO. 001687N

    CA NIKUL JALAN

          PARTNER

PLACE: MUMBAI                                                                  MEMBERSHIP NO. 0112353

DATED: June 30,2020

UDIN: 20112353AAAABK2334
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Annexure 1 to the Independent Auditors' Report

 (Referred to in paragraph 1 under 'Report on Other Legal and Regulatory Requirements' sec�on of our report of even 
date)

(I) In respect of its fixed assets:

 (a) The company has maintained proper records showing full par�culars, including quan�ta�ve details and
  situa�on of the fixed assets. 

 (b) The fixed assets are physically verified by the management according to a phased program designed to cover all
  the items over a period, which in our opinion is reasonable having regard to the size of the company and the
  nature of its assets. Pursuant to the program, a por�on of the fixed assets have been physically verified by the
  management during the year and no material discrepancies were no�ced on such physical verifica�on. 

 (c) According to the informa�on and explana�ons received by us, none of the immovable proper�es as on the
  repor�ng date are held as Fixed Assets. Therefore, in our opinion, the requirement on repor�ng under Clause 3
  (i) ( c) is not applicable to the Company.

(ii) In respect of its inventories:

 The Company is into the business of trading in shares and securi�es which are held in dematerialized form and not in
 physical form. Therefore, provisions of clause (ii) of paragraph 3 of the Order are not applicable to the Company

(iii) As the Company has not granted any loans or advances in the nature of loans to par�es covered in the register
 maintained under Sec�on 189 of the Act, the provisions of Clause 3 (iii) of the Order are not applicable to
 the Company.

(iv) As per the informa�on and explana�on given to us in respect of loans, investments, guarantees and securi�es, the
 Company has complied with the provisions of Sec�on 185 and 186 of the Act.

(v) In our opinion and according to the informa�on and explana�ons given to us, the Company has not accepted any
 deposits from the public within the provisions of Sec�ons 73 to 76 of the Act and the rules framed there under.
 Therefore, the provisions of clause (v) of paragraph 3 of the Order are not applicable to the Company.

(vi) As per the informa�on and explana�ons given to us, in respect of the class of industry in which the Company falls, the
 maintenance of cost records has not been prescribed by the Central Government under sub-sec�on (1) of sec�on
 148 of the Companies Act, 2013. Therefore, the provisions of clause (vi) of paragraph 3 of the Order are not
 applicable to the Company.

(vii) In respect of statutory dues:

 (a) The company is generally regular in deposi�ng with appropriate authori�es, undisputed statutory dues
  including provident fund, employees' state insurance, income tax, goods and service tax, duty of customs,  cess
  and any other statutory dues applicable to it with the appropriate authori�es. According to the informa�on and
  explana�ons given to us, no undisputed amounts payable in respect of above dues were in arrears, as at 
  31st March, 2020 for a period of more than six months from the date they became payable.

 (b) According to the informa�on and explana�ons given to us, details of dues of Income Tax which have not been
  deposited as at 31st March, 2020 on account of disputes are given below:

 * Some of the refunds due for subsequent years have been adjusted against the above demand.

Nature of Dues Forum where Dispute is pending Period to which the amount relates Amount involved (`)

Income Tax CIT (A) A.Y. 2013-14 31,60,590/-*
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(viii) According to the informa�on and explana�on given to us, the Company has not taken loan from any financial
 ins�tu�on, bank and government or has no dues to debenture holders. Therefore, the provisions of clause (viii) of
 paragraph 3 of the Order are not applicable to the Company.

(ix) The Company has not raised moneys by way of ini�al public offer or further public offer (including debt instrument)
 or term loans hence repor�ng under clause (ix) of the order is not applicable to company 

(x) During the course of our examina�on of the books and records of the Company, carried out in accordance with
 the generally accepted audi�ng prac�ces in India, and according to the informa�on and explana�ons given to us,
 we have neither come across any instance of fraud by the Company or any fraud on the Company by its officers or
 employees, no�ced or reported during the year, nor have we been informed of any such instance by the
 management.

(xi) As per the informa�on and explana�ons given to us, managerial remunera�on has been paid / provided in
 accordance with the requisite approvals mandated by the provisions of Sec�on 197 read with Schedule V to the
 companies Act, 2013.

(xii) In our opinion, the Company is not a Nidhi Company. Therefore, the provisions of clause (xii) of paragraph 3 of the
 Order are not applicable to the Company.

(xiii) As per the informa�on and explana�on given to us, all transac�ons entered into by the Company with the related
 par�es are in compliance with Sec�ons 177 and 188 of Act, where applicable and the details have been disclosed in
 the Financial Statements etc., as required by the applicable accoun�ng standards.

(xiv) The Company has not made any preferen�al allotment or private placement of shares or fully or partly conver�ble
 debentures during the year under review. Therefore, the provisions of clause (xiv) of paragraph 3 of the Order are
 not applicable to the Company 

(xv) The Company has not entered into any non-cash transac�ons with directors or persons connected with him.
 Therefore, the provisions of clause (xv) of paragraph 3 of the Order are not applicable to the Company.

(xvi) As per the informa�on and explana�on given to us the Company is not required to be registered under Sec�on 45
 IA of the Reserve Bank of India Act, 1934. 

        

           

   FOR GUPTA RAJ & CO.

          CHARTERED ACCOUNTANTS

         FIRM NO. 001687N 

PLACE: MUMBAI CA NIKUL JALAN

DATED: June 30,2020        PARTNER

UDIN: 20112353AAAABK2334        MEMBERSHIP NO. 0112353
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Annexure 2 to the Independent Auditors' Report

(Referred to in paragraph 2 under 'Report on Other Legal and Regulatory Requirements' sec�on of our report of even 
date)

Report on the Internal Financial Controls under Clause (i) of Sub-sec�on 3 of Sec�on 143 of the Companies Act, 2013 
(“the Act”)

We have audited the internal financial controls over financial repor�ng of CNI Research Limited (“the Company”) as of 
31st March, 2020 in conjunc�on with our audit of the financial statements of the Company for the year ended on that 
date.

Management's Responsibility for Internal Financial Controls

The Company's management is responsible for establishing and maintaining internal financial controls based on the 
internal control over financial repor�ng criteria established by the Company considering the essen�al components of 
internal control stated in the Guidance Note on Audit of Internal Financial Controls over Financial Repor�ng issued by the 
Ins�tute of Chartered Accountants of India (“ICAI”). These responsibili�es include the design, implementa�on and 
maintenance of adequate internal financial controls that were opera�ng effec�vely for ensuring the orderly and efficient 
conduct of its business, including adherence to company's policies, the safeguarding of its assets, the preven�on and 
detec�on of frauds and errors, the accuracy and completeness of the accoun�ng records, and the �mely prepara�on of 
reliable financial informa�on, as required under the Companies Act, 2013.

Auditors' Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over financial repor�ng based on 
our audit. We conducted our audit in accordance with the Guidance Note on Audit of Internal Financial Controls Over 
Financial Repor�ng (the “Guidance Note”) and the Standards on Audi�ng specified under sec�on 143(10) of the Act to 
the extent applicable to an audit of internal financial controls, both issued by the ICAI. Those Standards and the Guidance 
Note require that we comply with ethical requirements and plan and perform the audit to obtain reasonable assurance 
about whether adequate internal financial controls over financial repor�ng was established and maintained and if such 
controls operated effec�vely in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial controls 
system over financial repor�ng and their opera�ng effec�veness. Our audit of internal financial controls over financial 
repor�ng included obtaining an understanding of internal financial controls over financial repor�ng, assessing the risk 
that a material weakness exists, and tes�ng and evalua�ng the design and opera�ng effec�veness of internal control 
based on the assessed risk. The procedures selected depend on the auditor's judgement, including the assessment of the 
risks of material misstatement of the financial statements, whether due to fraud or error.

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

Meaning of Internal Financial Controls Over Financial Repor�ng

A company's internal financial control over financial repor�ng is a process designed to provide reasonable assurance 
regarding the reliability of financial repor�ng and the prepara�on of financial statements for external purposes in 
accordance with generally accepted accoun�ng principles. A company's internal financial control over financial repor�ng 
includes those policies and procedures that (1) pertain to the maintenance of records that, in reasonable detail, 
accurately and fairly reflect the transac�ons and disposi�ons of the assets of the company; (2) provide reasonable 
assurance that transac�ons are recorded as necessary to permit prepara�on of financial statements in accordance with 
generally accepted accoun�ng principles, and that receipts and expenditures of the company are being made only in 
accordance with authorisa�ons of management and directors of the company; and (3) provide reasonable assurance 
regarding preven�on or �mely detec�on of unauthorised acquisi�on, use, or disposi�on of the company's assets that 
could have a material effect on the financial statements.
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Inherent Limita�ons of Internal Financial Controls Over Financial Repor�ng  

Because of the inherent limita�ons of internal financial controls over financial repor�ng, including the possibility of 
collusion or improper management override of controls, material misstatements due to error or fraud may occur and not 
be detected. Also, projec�ons of any evalua�on of the internal financial controls over financial repor�ng to future periods 
are subject to the risk that the internal financial control over financial repor�ng may become inadequate because of 
changes in condi�ons, or that the degree of compliance with the policies or procedures may deteriorate.

Opinion

In our opinion, the Company has, in all material respects, an adequate internal financial controls system over financial 
repor�ng and such internal financial controls over financial repor�ng were opera�ng effec�vely as at 31st March, 2020, 
based on the internal control over financial repor�ng criteria established by the Company considering the essen�al 
components of internal control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial 
Repor�ng issued by the ICAI. Our opinion is not modified in respect of this ma�er.

   

   FOR GUPTA RAJ & CO.

          CHARTERED ACCOUNTANTS

      FIRM NO. 001687N

   CA NIKUL JALAN

           PARTNER

PLACE: MUMBAI                                                                   MEMBERSHIP NO. 0112353

DATED: June 30,2020

UDIN: 20112353AAAABK2334
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Balance Sheet as at 31st March, 2020 
CNI RESEARCH LTD  

Note No.

INR (in lakh)
As at March 

31, 2019 

As per our report Of Even Date                               For CNI RESEARCH LIMITED 

For GUPTA RAJ & CO
Chartered Accountants
Firm Reg No : 001687N

SANGITA K. OSTWAL 
Director
(DIN : 00297685) 

MAYUR S. DOSHI
Director
(DIN : 02220572)

KISHOR P. OSTWAL  
Managing Director 
(DIN : 00460257)

CA. Nikul Jalan
Partner
Membership No. 112353                         
Place: Mumbai
Date : 30/06/2020 

ARUN KUMAR JAIN
Director
(DIN : 02556726)   

SHEETAL THAKKAR
Chief Financial Officer  

RACHNA M. VYAS
Company Secretary &
Compliance Officer

 
 As at March 

31, 2020 
 

 (c) Other Intangible assets  

 (d) Financial Assets  
 (i) Other Investments  

 (e) Deferred tax assets (net)  

  

  

3
 

4
 

5

  
              

1,142.19                     
0.20  

 (f) Non-Current Tax Assets (Net)  
   Total non current assets    
 (2) Current Assets  
 (a) Inventories  

 (b) Financial Assets  
 (i) Trade receivables  

 (ii) Cash and cash equivalents 
 (c) Other current assets    
 Total current assets  
  

 

  
  
  
    

  
6
 

 7
 

  
    

  

                   
1.06  

  
           

1,143.62    
                          
-    
                     

0.19                   
28.96                          

-                       
29.15  

   TOTAL ASSETS  
             

1,172.77  

    

 II. EQUITY AND LIABILITIES  
 (1) Equity   

 (a) Equity share capital  

 (b) Other equity    

 Total equity    

 (2) Non current liabili�es  
 
(a) Financial liabili�es 

 

 (i) Borrowings  
 (ii) Others  

 (b) Provisions  
 (c) Other non-current liabili�es  
 Total non current liabili�es    
 (3) Current liabili�es  

 (a) Financial liabili�es  
 (i) Trade payables  
 (ii) Other financial Liabili�es  

 (b) Other current liabili�es  
 (d) Current tax liabili�es (net)    
 Total Current liabili�es  
   TOTAL EQUITY AND LIABILITIES  

 Notes forming part of the Financial Statements 

  
Notes 

  
  

8 

9   

    

  
  

  
  
  
  
    
  

  
10 
11 
  

12   
  
    

1 to 25

 As at March 
31, 2019    

  
                   

1,148.05                        
23.88              

1,171.92    

  
  
                        
-                            
-                            
-                            
-                     

1,171.92   
  

                          
-                       

0.84                          
-                            
-                         

0.84  
             1,172.77  

  

532.49 

0.40 

  

                  
532.49                        

0.40  

1.06                   
534.00   

  

  
0.10 

30.61 
                    

30.71  
  

                      
1.06  

  
                  
 

                           
-    
                      

0.10                      
30.61                             

-                          
                   

564.71 
                  
 

 As at March 
31, 2020 

1,148.05 

554.88 

554.88 

3.58 
6.25 

9.83 

564.71 

 

  

  
                 

1,148.05                        
(593.16)                     

   

  
  
                           
-                               
-                               
-                               
-                            
   
  

                        
3.58                        
6.25                             

-                               
-                            
 
                     

I. ASSETS 

  
 

    

  

 (1) Non-current assets  

 (a) Property, Plant and Equipment  

 (b) Capital work-in-progress  

  

  

2 

  

  

                     
0.16  

  

0.06 

  

                        
0.06  
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 Statement of profit and loss for the year ended March 31, 2020 

  

  

 Revenue  

 I. Revenue from Opera�ons (Gross)  

 Other Opera�ng revenue  

 II. Other income  

 III. Total Income (I+II)  

 IV. Expenses  

 Purchase of stock-in-trade (Traded goods) 

 Employee Benefits Expenses  

 Finance Cost  

 Deprecia�on and Amor�za�on Expenses 

 Other Expenses  

 Total Expenses (IV)  

 V. Profit/(loss) before Tax  

 VI. Tax expense:  

 1. Current Tax  

 2. Deferred Tax  

 VII. Profit/(Loss) for the period   

CNI RESEARCH LTD  

 Note No. 

For the Year 
end 

March 31, 
2020 

                               
13  247.93 

  
                            

-
                            

14  (14.93)

  
233.00 

   

 
                            

15  230.05 

 
                            

16  16.63 
                              

-

Deprecia�on and Amor�za�on Expenses  
                              

2  
                        

0.11                             
17  11.06 

  
257.84 

  
(24.84)

   
  

                            
-                              

4  (0.20)

  
(24.65) 

 

 
For the Year 

end  

 March 31, 2019  

    

247.93  
                     

442.42                              
-    

                              
-    

(14.93) 
                      

(39.80) 

 
                     

402.62  

    

230.05  
                     

420.62  

16.63  
                       

17.16  
                            

-                              
0.11  

                          
0.22  

11.06  
                       

14.58  

 
                     

452.59  

 
                     

(49.97) 

                                
-    

                              
-    

(0.20) 
                          

0.01  

 
                     

(49.98) 
    

  

 VIII. Other comprehensive income  

 Items that will not be reclassified to profit or loss 
 -Changes in Fair valua�on of Equity 

Instruments 
 

  
  
  

 IX. Total comprehensive income for the period 

 X. Earnings per equity share   

 Basic and diluted earnings per share 
  
 Significant Accoun�ng Policies  

 Notes forming part of the Financial Statements 
  

  

  

Items that will not be reclassified to profit or loss  
  

(592.39)
Changes in Fair valua�on of Equity 

   
  

(592.39)
  
  

 
  

(617.04)    

  

Basic and diluted earnings per share  
                            

18  (0.00) 
  
                              

1  

  1 to 25 
    

  

  

(592.39) 
                    

(398.32) 

  
  

 
                   

(398.32) 
  
  

 
                   

(448.30)   

  
                        

(0.00) 

As per our report Of Even Date                               For CNI RESEARCH LIMITED 

For GUPTA RAJ & CO
Chartered Accountants
Firm Reg No : 001687N

SANGITA K. OSTWAL 
Director
(DIN : 00297685) 

MAYUR S. DOSHI
Director
(DIN : 02220572)

KISHOR P. OSTWAL  
Managing Director 
(DIN : 00460257)

CA. Nikul Jalan
Partner
Membership No. 112353                         
Place: Mumbai
Date : 30/06/2020 

ARUN KUMAR JAIN
Director
(DIN : 02556726)   

SHEETAL THAKKAR
Chief Financial Officer  

RACHNA M. VYAS
Company Secretary &
Compliance Officer

INR (in lakh)
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Cash Flow Statement for the year ended 31st March, 2020

Par�culars 

CASH FLOWS FROM OPERATING ACTIVITIES

Profit before tax
 

  

  

  

  

Opera�ng profit before Working Capital Changes

Changes in assets and liabili�es

 

  

  

  

Cash Generated From Opera�ons

 

Income taxes paid

 

NET CASH FLOW FROM (USED IN)  OPERATING ACTIVITIES

CASH FLOWS FROM INVESTING ACTIVITIES

 

Profit (loss)  on sale of investments

 

(Purchase)/ Sale of Investments (net)

 

Dividend Income

 

  

NET CASH FLOW FROM (USED IN) INVESTING ACTIVITIES

  

CASH FLOWS FROM FINANCING ACTIVITIES

   

CNI RESEARCH LTD.
 

Cash Flow Statement for the year ended 31st March, 2020 

 For the year 
ended  

31st  March, 2020 

`
 

   

(24.84)
Adjustments for : 

   

Deprecia�on expense
 

0.11

Dividend income
 

(4.25)
(Profit)/ Loss on sale of 
investments

 

19.45 

(9.54)  

(Increase) / Decrease in Trade 
Receivables

 

0.09
Increase / (Decrease) in 
Financial Liabili�es

 

8.99    

(0.46)

0.00 

(0)
   

(19.45)

17.31

4.25

    

 

2.11

    

                                

-

    

 

For the year 
ended  

31st  March, 2019 

`

(49.97)
 

0.22
 

(4.03)
 

43.83
 

(9.94)

 

154.46

 

(0.88)

 

143.63

 

(1.60)

 

142.04 

 

(43.83)

 

(94.00)

 

4.03

 

(133.80)

 

                                  

-

NET CASH FLOW FROM (USED IN) FINANCING ACTIVITIES 

  

NET INCREASE/(DECREASE) IN CASH AND CASH EQUIVALENTS

CASH AND CASH EQUIVALENTS AT THE BEGINNING OF THE PERIOD

CASH AND CASH EQUIVALENTS AT THE 
END OF THE PERIOD

 

  

                                

-

    

 

1.65

CASH AND CASH EQUIVALENTS AT THE BEGINNING OF THE PERIOD

 

29.11

  

30.76

    

   

  

                                  

-

8.24

 

20.72

 

28.96

 

As per our report Of Even Date                               For CNI RESEARCH LIMITED 

For GUPTA RAJ & CO

Chartered Accountants

Firm Reg No : 001687N

SANGITA K. OSTWAL 

Director

(DIN : 00297685) 

MAYUR S. DOSHI

Director

(DIN : 02220572)

KISHOR P. OSTWAL  

Managing Director 

(DIN : 00460257)

CA. Nikul Jalan

Partner

Membership No. 112353                         

Place: Mumbai

Date : 30/06/2020 

ARUN KUMAR JAIN

Director

(DIN : 02556726)   

SHEETAL THAKKAR

Chief Financial Officer  

RACHNA M. VYAS

Company Secretary &

Compliance Officer

INR (in lakh)

Annual Report 2019-20 65



CNI RESEARCH LIMITED

Accompanying notes to the financial statements for the year ended 31st March, 2020

Company Overview: CNI Research Limited has interna�onal �e ups with global agencies to distribute their research 
content to global acclaimed investors through their research reports. It provides research content of interna�onal 
standards. It has developed in house research content which is not only propriety in nature but also unique in helping any 
investor to take decision on any company listed in India.

1. SIGNIFICANT ACCOUNTING POLICIES 

(I) Basis of Prepara�on of financial statements:

 These financial statements have been prepared in accordance with the generally accepted accoun�ng principles in
 India under the historical cost conven�on (except for certain financial instruments that are measured at fair values
 at the end of each repor�ng period) on accrual basis to comply in all material aspects with the Indian Accoun�ng
 Standards (hereina�er referred to as the 'Ind AS') as no�fied by Ministry of Corporate Affairs pursuant to sec�on 133
 of the Companies Act, 2013 read with Rule 3 of the Companies (Indian Accoun�ng Standards) Rules, 2015 and
 Companies (Indian Accoun�ng Standards) Amendment Rules, 2016.The financial statements have been prepared on
 accrual and going concern basis. The accoun�ng policies are applied consistently to all the periods presented in the
 financial statements.

(ii) Basis of Measurement

 These financial statements are prepared under the historical cost conven�on unless otherwise indicated.

(iii) Key es�mates and assump�ons

 The prepara�on of financial statements requires management to make judgments, es�mates and assump�ons in
 the applica�on of accoun�ng policies that affect the reported amounts of assets, liabili�es, income and expenses.
 Actual results may differ from these es�mates. Con�nuous evalua�on is done on the es�ma�on and judgments
 based on historical experience and other factors, including expecta�ons of future events that are believed to be
 reasonable. Informa�on about cri�cal judgments in applying accoun�ng policies, as well as es�mates and
 assump�ons that have the most significant effect to the carrying amounts of assets and liabili�es within the next
 financial year, are as follows:

 - Determina�on of the es�mated useful lives of tangible assets and the assessment as to  which component of  the
  cost may be capitalized.

 -  Impairment of Property, Plant and Equipment's

 -  Recogni�on of deferred tax assets

 -  Fair value of financial instruments

 -  Provisions and Con�ngent Liabili�es

 Es�ma�on of uncertain�es rela�ng to the global health pandemic from COVID-19 

 The COVID-19 pandemic is an evolving human tragedy declared a global pandemic by the World Health Organisa�on
 with adverse impact on economy and business. Supply Chain disrup�ons in India as a result of the outbreak started
 with restric�ons on movement of goods, closure of borders etc., in several states followed by a na�onwide lockdown
 from the 25th of March 2020 announced by the Indian Government, to stem the spread of COVID-19. Due to this the
 opera�ons of the company got temporarily disrupted. In light of these circumstances, the Company has considered
 the possible effects that may result from COVID-19 on the carrying amounts of financials assets, inventory,
 receivables, advances, property plant and equipment, Intangibles etc.as well as liabili�es accrued. In developing the
 assump�ons rela�ng to the possible future uncertain�es in the economic condi�ons because of this pandemic, the
 Company has used internal and external informa�on such as our current contract terms, financial strength of
 partners, investment profile, future volume es�mates from the business etc. Having reviewed the underlying data
 and based on current es�mates the Company expects the carrying amount of these assets will be recovered and
 there is no significant impact on liabili�es accrued. The impact of COVID-19 on the Company's financial statements
 may differ from that es�mated as at the date of approval of these financial statements and the Company will
 con�nue to closely monitor any material changes to future economic condi�ons.
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(iv) Measurement of fair values

 The Company's accoun�ng policies and disclosures require the measurement of fair values for financial instruments.

 Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transac�on
 between market par�cipants at the measurement date, regardless of whether that price is directly observable or
 es�mated using another valua�on technique. 

 The fair value of an asset or a liability is measured using the assump�ons that market par�cipants would use when
 pricing the asset or liability, assuming that market par�cipants act in their economic best interest.

 A fair value measurement of a non-financial asset takes into account a market par�cipant's ability to generate
 economic benefits by using the asset in its highest and best use or by selling it to another market par�cipant that
 would use the asset in its highest and best use.

 The Company uses valua�on techniques that are appropriate in the circumstances and for which sufficient data are
 available to measure fair value, maximizing the use of relevant observable inputs and minimizing the use of
 unobservable inputs.

 All assets and liabili�es for which fair value is measured or disclosed in the financial statements are categorized
 within the fair value hierarchy, described as follows, based on the lowest level input that is significant to the fair value
 measurement as a whole:

  

 
             directly or indirectly observable.

 
             Unobservable.

(v) Property plant and equipment(PPE)

 PPE are ini�ally recognised at cost. The ini�al cost of PPE comprises its purchase price, including non-refundable
 du�es and taxes net of any trade discounts and rebates. The cost of PPE includes interest on borrowings (borrowing
 cost) directly a�ributable to acquisi�on, construc�on or produc�on of qualifying assets subsequent to ini�al
 recogni�on, PPE are stated at cost less accumulated deprecia�on (other than freehold land, which are stated at cost)
 and impairment losses, if any.

 Subsequent costs are included in the asset's carrying amount or recognised as a separate asset, as appropriate, only
 when it is probable that future economic benefits associated with the item will flow to the Company and the cost of
 the item can be measured reliably. The carrying amount of any component accounted for as a separate asset is
 derecognised when replaced. All other repairs and maintenance are charged to profit or loss during the repor�ng
 period in which they are incurred.

 Deprecia�on on fixed assets is provided on Straight Line Method (SLM) on pro-rata basis as per the useful life
 prescribed in the Schedule II of the Companies Act, 2013.

 The carrying values of property, plant and equipment are reviewed for impairment when events or changes in
 circumstances indicate that the carrying value may not be recoverable.

 The residual values, useful life and deprecia�on method are reviewed at each financial year-end to ensure that the
 amount, method and period of deprecia�on are consistent with previous es�mates and the expected pa�ern of
 consump�on of the future economic benefits embodied in the items of property, plant and equipment.

 An item of property, plant and equipment is derecognised upon disposal or when no future economic benefits are
 expected to arise from the con�nued use of the asset. Any gain or loss arising on disposal or re�rement of an item of
 property, plant and equipment is determined as the difference between sales proceeds and the carrying amount of
 the asset and is recognised in profit or loss. Fully depreciated assets s�ll in use are retained in financial statements.
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(vi) Non – deriva�ve Financial instruments

 Financial assets and liabili�es are recognised when the Company becomes a party to the contractual provisions of
 the instrument. Financial assets and liabili�es are ini�ally measured at fair value. Transac�on costs that are directly
 a�ributable to the acquisi�on or issue of financial assets and financial liabili�es (other than financial assets and
 financial liabili�es at fair value through profit or loss) are added to or deducted from the fair value measured on
 ini�al recogni�on of financial asset or financial liability.

 Cash and cash equivalents

 The Company considers all highly liquid financial instruments, which are readily conver�ble into known amounts of
 cash that are subject to an insignificant risk of change in value and having original maturi�es of three months or less
 from the date of purchase, to be cash equivalents. Cash and cash equivalents consist of balances with banks which
 are unrestricted for withdrawal and usage.

 Financial assets at fair value through other comprehensive income (FVTOCI)

 Financial assets are measured at fair value through other comprehensive income if these financial assets are held
 within a business whose objec�ve is achieved by both collec�ng contractual cash flows that give rise on specified
 dates to solely payments of principal and interest on the principal amount outstanding and by selling
 financial assets.

 The Company has made an irrevocable elec�on to present subsequent changes in the fair value of equity
 investments not held for trading in Other Comprehensive Income.

 Financial assets at fair value through profit or loss (FVTPL)

 Financial assets are measured at fair value through profit or loss unless it is measured at amor�sed cost or at fair
 value through other comprehensive income on ini�al recogni�on. The transac�on costs directly a�ributable to the
 acquisi�on of financial assets and liabili�es at fair value through profi t or loss are immediately recognised in
 profit or loss.

 Financial liabili�es

 Financial liabili�es are measured at amor�sed cost using the effec�ve interest method.

 Equity instruments

 An equity instrument is a contract that evidences residual interest in the assets of the Company a�er deduc�ng all of
 its liabili�es. Equity instruments recognised by the Company are measured at the proceeds received net off direct
 issue cost.

 Off se�ng of financial instruments

 Financial assets and financial liabili�es are off set and the net amount is reported in financial statements if there is a
 currently enforceable legal right to off set the recognised amounts and there is an inten�on to se�le on a net basis, to
 realise the assets and se�le the liabili�es simultaneously.

(vii) Impairments of Non-financial assets

 The carrying values of assets / cash genera�ng units at each balance sheet date are reviewed for impairment if any
 indica�on of impairment exists. 

 If the carrying amount of the assets exceed the es�mated recoverable amount, impairment is recognized for such
 excess amount. The impairment loss is recognized as an expense in the Statement of Profit and Loss, unless the asset
 is carried at revalued amount, in which case any impairment loss of the revalued asset is treated as a revalua�on
 decrease to the extent a revalua�on reserve is available for that asset.

 When there is indica�on that an impairment loss recognized for an asset in earlier accoun�ng periods which no
 longer exists or may have decreased, such reversal of impairment loss is recognized in the Statement of Profit and
 Loss, to the extent the amount was previously charged to the Statement of Profit and Loss.
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(viii) Revenue recogni�on

 The company is engaged into purchase and sale of equity shares which are accounted as and when trade is effected
 on stock exchange. The other sources of revenue for the company are subscrip�ons and adver�sements on the
 company's online media. Revenue from subscrip�ons is recognized upon delivery of the product. Revenue from
 adver�sements is not recognized over the contractual period of adver�sement. Instead the same is recognized on
 the adver�sement being placed on the website. No segrega�on over contractual period is made since the
 adver�sement revenue is insignificant. Revenue from Content sale is recognized on delivery of content.

 Dividend income is recognised when the right to receive the same is established, it is probable that the economic
 benefits associated with the dividend will flow to the Company and the amount of dividend can be
 measured reliably.

 Interest income from financial assets is recognized when it is probable that economic benefits will flow to the
 Company and the amount of income can be measured reliably.

(ix) Employee benefits         
Short-Term Employee Benefits

 All employee benefits payable wholly within twelve months of rendering the service are classified as short term
 employee benefits. Benefits such as salaries, performance incen�ves, etc., are recognized as an expense at the
 undiscounted amount in the Statement of Profit and Loss of the year in which the employee renders the
 related service

 There is no post employment and terminal benefits scheme prevailing in the company.

(x) Taxes on Income

 Income tax expense comprises current and deferred tax and is recognized in the Statement of Profit and Loss except
 to the extent that it relates to items recognized directly in equity or in OCI.

 Current tax

 Current tax comprises the expected tax payable or receivable on the taxable income or loss for the year and any
 adjustment to the tax payable or receivable in respect of previous years. It is measured using tax rates enacted or
 substan�vely enacted at the repor�ng date.

 Deferred Tax

 Deferred income tax is recognised using the Balance Sheet approach. Deferred income tax assets and liabili�es are
 recognized for deduc�ble and taxable temporary differences arising between the tax base of assets and liabili�es
 and their carrying amount, except when the deferred income tax arises from the ini�al recogni�on of an asset or
 liability in a transac�on that is not a business combina�on and affects neither accoun�ng nor taxable pro� or loss at
 the �me of the transac�on.

 Deferred tax assets are recognised only to the extent that it is probable that either future taxable profits or reversal
 of deferred tax liabili�es will be available, against which the deduc�ble temporary differences, and the carry forward
 of unused tax credits and unused tax losses can be u�lised.

 The carrying amount of a deferred tax asset shall be reviewed at the end of each repor�ng date and reduced to the
 extent that it is no longer probable that sufficient taxable pro� will be available to allow all or part of the deferred
 income tax asset to be u�lised. 

 Deferred tax assets and liabili�es are measured using the tax rates and tax laws that have been enacted or
 substan�vely enacted by the end of the repor�ng period and are expected to apply when the related deferred tax
 asset is realised or the deferred tax liability is se�led.

 Deferred tax assets and liabili�es are off set when there is a legally enforceable right to off set current tax assets and
 liabili�es and when the deferred tax balances relate to the same taxa�on authority.
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(xi) Accoun�ng for provisions, con�ngent liabili�es and con�ngent assets

 Provisions are recognized, when there is a present legal or construc�ve obliga�on as a result of past events, where it
 is probable that there will be ou�low of resources to se�le the obliga�on and when a reliable es�mate of the
 amount of the obliga�on can be made. Where a provision is measured using the cash flows es�mated to se�le the
 present obliga�on, its carrying amount is the present value of those cash flows. Where the effect is material, the
 provision is discounted to net present value using an appropriate current market-based pre-tax discount rate and
 the unwinding of the discount is included in finance costs.

 Con�ngent liabili�es are recognised only when there is a possible obliga�on arising from past events, due to
 occurrence or non-occurrence of one or more uncertain future events, not wholly within the control of the
 Company, or where any present obliga�on cannot be measured in terms of future ou�low of resources, or where a
 reliable es�mate of the obliga�on cannot be made. Obliga�ons are assessed on an ongoing basis and only those
 having a largely probable ou�low of resources are provided for.

 Con�ngent assets are not disclosed in the financial statements unless an inflow of economic benefits is probable.

(xii) Earnings per share

 Basic Earnings per share is calculated by dividing the net profit / (loss) for the period a�ributable to the equity
 shareholders by the weighted average number of equity shares outstanding during the period. The Company did not
 have any poten�ally dilu�ve securi�es in any of the year presented.
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Accumulated deprecia�on as at March 31, 2020 (B)

CNI RESEARCH LTD
 Notes to financial statements for the year ended 31 March 2020

Note 2
 Property, plant and equipment

  Following are the changes in the carrying value of property, plant and equipment for the year ended March 31, 2020:

  

DESCRIPTION  

Cost as at April 1, 2019  

Addi�ons  

Dele�ons  

  

Cost as at March 31, 2020 (A)  

  

Accumulated deprecia�on as at April 1, 2019
 

Deprecia�on for the current period
 

Net carrying amount as at March 31, 2020 (A) -
 

(B)
 

  

 Motor Vehicle  

                 12.21 
 

  

                        -    

  

                 12.21 
 

                 
12.10 

0.11 

-

 
                         

0.45 

  

 Office 
equipment  

                      
0.48 

 

                           -     

                           -     

  
                      

0.48 
 

0.45 

                      

0.02                                                           

3.61 

  

 Computers 

                  
3.64 

 

                       

                       

  
                  

3.64 
 

3.61 

                  

0.03  

  

  TOTAL  

                                  

                       -                          

                       -                          

  
                                  

                  
 
                  

16.27 

16.32 
 

-     

-     

16.32 
 

16.16 

0.11 

0.06  

  Following are the changes in the carrying value of 

  

DESCRIPTION
 

Cost as at April 1, 2018  

Addi�ons  
Dele�ons  

Cost as at March 31, 2019 (A)  

  

Accumulated deprecia�on as at April 1, 2018  

Deprecia�on for the year  

Dele�ons
 

Accumulated deprecia�on as at March 31, 2019 (B)
 

  

Net carrying amount as at March 31, 2019  (A) - (B)

  

  

      

 

      

 
Motor Vehicle 

 
 

Office 
equipment 

 
 

Computers 

                 12.21 
                       

                        -                               

                        -                               

                 12.21                        

  

                  11.88  

                   0.22   

                        
-                               

                 
12.10                        

  

 

                   

0.11                        
  

 

  

  

  

  
TOTAL 

 

0.48 
 

-    
-    

0.48  

                 0.45  

 

-    

0.45   

0.02   

3.64 
 

3.64  

  3.61  

  

3.61    

0.03    

 

-    
-    

 

   

-    

   

 

16.32 
 

-    
-    

16.32  

15.94  

0.22  

-    

16.16  

0.16    

property, plant and equipment for the year ended March 31, 2019:

12.21 
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Note 3: Investments   

Par�culars 

(1) Fair value through Other Comprehensive Income  

(i) Quoted Equity Shares 

(ii) Unquoted Equity Shares 

(2) Others 

(i) Unquoted Equity Shares at cost 

(ii) Unquoted Preference Shares at cost 

Notes to financial statements for the year ended 31 March 2020 

As at As at 
March 31, 

2020 
March 

31, 2019 

Value Value 

302.00 

-

95.49 

135.00 

911.71 

-

95.49 

135.00 

2,24,269 25.30 

2,000 0.10 

58,300 3.99 

- -

1,000 0.11 

-

                  

-

5,200 0.21 

10 0.15 

460 0.34 

4,07,000 

                  

-

5,50,000 

                  

-

24 0.22 

3,00,000 415.65 

48,000 

                  

-

19,500 1.14 

20,285 0.78 

                  

                  

                  

                  

- -

- -

 

 

Global Offshore Services Ltd 

 

Gtl Ltd 

 

 

High Ground Enterprises Ltd 

Infosys 

10 2,24,269 

10 2,000 

1 58,300 

5 

Note 3a: Details of Investments 

  

Par�culars 

 

(1) Fair value through Other Comprehensive Income  

 

(i) Quoted Equity Shares 

 

Ansal Proper�es - Bonus 

 

Bank of Baroda 

 

Bank of India 

 

 

Basant Agro 

 

 

Basf India 

 

 

Bdh Industries 

 

 

Brushman Ltd 

 

 

Cals Refinery Ltd 

 

Century Tex�le Industries Ltd 

 

Cmi Ltd 

 

 

Eastern Gas Ltd 

 

Frontline Business Solu�ons Ltd 

Gail 

Garware Synthe�cs Ltd 

5 1,000 

2 2,900 

10 

1 5,200 

10 

10 460 

10 4,07,000 

1 5,50,000 

10 

10 3,00,000 

10 48,000 

5 19,500 

10 4,300 

10 20,285 

 
5.83 

 
0.02 

 0.22 

 10 0.06 

 

 
 

0.04 

 

1.55 

 

40 

 

0.01 

 

0.13 

 

10 

 

0.11 

 

 

0.25 

 

-

    

-

    

24 

 

0.07 

 

60.75 

-

    
0.14 

 
3.29 

 

0.22 

As at March 31, 
2019 

INR (in lakh)

532.49 1,142.19 

As at March 31, 
2020 

Number Value Face 
Value 

Number Value 
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0.01 

0.44 
0.00 

0.52 

0.00 

93.28 

6.64 

0.01 

-

-

0.46 

106.27 

2.16 

0.25 

1.63 

-

0.00 

0.08 

12.24 

0.98 

1.44 

0.20 

56.25 

2.02 

178.84 

-

911.71

15.35 

80.14 

95.49 

135.00 

135.00 

15.35 

135.00 

1 

1,000 
1 

27,340 

10 

6,52,730 

9,000 

4 

20,70,102 

1,000 

20,000 

2,00,500 

7,200 

75 

250 

73,500 

28 

25 

1,70,000 

560 

276 

10 

5,79,295 

5,000 

99,300 

1,00,000 

56,53,255 

1,53,475 

9,00,000 

10,53,475 

13,50,000 

13,50,000 

As at March 31, 
2019 

Number Value 

INR (in lakh)

  
 

Ing Vysya Bank 

 Kilburn Enginnering Ltd 

 Mangal Credit Investment 

 Network Ltd  

 
            5 

 
          10  1,000 

          10  
            2  27,340 

Note 3a: Details of Investments 

Par�culars 

As at March 31, 
2020 

Face 
Value 

Number 

                        -

0.13 

                          0.00 

0.27 

Value 

 Nutraplus India Ltd 
 Purvankara Ltd 
 Oriental Aroma�cs Bp 
 Quintegra Solu�on Ltd 

5  5,68,010 
            

5  9,000             
5            

10  20,70,102 
 Orissa Sponge  
 

PFS 
 

 
Raymed Lab 

 

 

Rdb Rasayan Ltd 
 

Rdb Realty Infrastructure Ltd  

Relaince Industrial  Infrastructure Ltd  

Sagar Cement Ltd  

Sancia Global Bp  

Sanguine Media Ltd  

State Bank Of India 
 

Steel Strip Infrastructure Ltd  

Tata Motors Ltd 
 

Tata Steel Ltd 

 

 

TCS 

 

 

Triveni Glass Ltd 

 

Ultratech Cement 

 

 

10  1,000           
10 
 

25,000           

10 
 

20,000           

10 
 

2,01,170           

10 
 

19,450           

10 
 

          

10 

 
          

10 

 

73,500 
          

10 

 
            

1 

 
          

10 

 

1,70,000 

2 

 
          

10 

 
            

1 

 
          

10 

 

5,79,295 

          

10 

 
            

           
 

Usha Mar�n Ltd 

Vipul Organics Ltd 

 

Yantra Natural Resources Ltd 

 

Total of quoted equity shares 

  
 

(2) Others 

 

 

(i) Unquoted Equity Shares at cost 

  

Nexgen Edu. Solu�on Pvt. Ltd.(T AND G EDUTECH 
PRIVATE LIMITED) 

  

CNI info exchange Pvt Ltd 

 

Total of unquoted equity shares 

  

 

(ii) Unquoted Preference Shares at cost 

 

Anand Agrochem india Ltd (18% Preference Shares of 
Rs. 10 each, fully paid) 

  

 

Total of unquoted preference shares 

1 5,000 

10 99,100 

1 

 

1,00,000 

  

56,13,507 

  
  

  
          

10 

 

1,53,475 

          

10 

 

9,00,000 

  

10,53,475 

  

  

          

10 

 

13,50,000 

  

  

13,50,000 

30.45 

2.58                           
0.01 

-

-

1.96 

0.19 

62.56 

3.67 

75 0.16 

250 0.76 

-

28 -

25 0.05 

11.12 

560 0.40 

276 0.74 

10 0.18 

21.67 

                          

0.10 

0.80 

91.52 

-

302.00 

15.35 

80.14 

95.49 

135.00 

135.00 

 Ntc Industries Ltd           10  
            

10 0.00 
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Note 6 

 
 

Trade and other receivables 

  

Trade Receivables 
 

 

Unsecured, considered good 

 
    
 

Note 7 

 

 

Cash and cash equivalents 

 
    

Cash on hand 

 
    

Balance with banks 
 

    
-

 
Current accounts 

 
    

-
 

Fixed Deposit (As margin against corporate credit card) 

    

  

Notes to financial statements for the year ended 31 March 2020

 

Par�culars 

 
 

Note 4 

  

Deferred Tax Assets  

  

On Account of Timing Difference in: 

 

       

(A) Depricia�on on Property, Plant and Equipment 

                  

WDV As Per Companies Act 

 

                  

WDV As Per Income Tax Act 

 
                  

Difference 

 
                  

Deferred tax assets (Net) 

 

                  

Opening Deferred Tax Asset 

 
                  

Deferred Tax Expense (Net) 

 

  
 

Note 5 

 
 

Non-Current Tax Assets (Net) 

 
 

Taxes with revenue authority 
 

  

Notes to financial statements for the year ended 31 March 2020

Reconcilia�on of number of shares at the beginning and at the end of the year

    
Par�culars

    

Note : 8

 
Share capital

  
Details of authorised, issued and subscribed share capital

  
Authorised Capital

 
Share capital

 
 

Equity shares of Rs 1 each

     
Issued, Subscribed and fully Paid up

Equity shares of Rs 1 each

 

  

  

  

  
  
  

    

    

                                            
  
  
    

                                            
                                              
  

  
                                          
  
                                          

                                             

                                            

As at March 31, 2020 As at March 31, 2019 

   
                                                  

                                            
                                            
                                            

                                                  
                                          

  
  
  
                                            

1.06 

 

0.10 

 0.10 

 

13.92 

 
11.42 

 5.27 
 30.61 
 

0 

 
1.58 

 
1.52 

 
0.40 

 
0.20

 
(0.20)

 

1.06 
 

  1.06 

 

0.19 

 0.19 

 

12.55 

 
16.42 

 

28.96 
 

 

 

 

0.16 

 
1.86 

 
1.70 

 
0.20 
0.21 

 
0.01 

1.06 
 

-

        31-Mar

1,200.00 

             
1,148.05 

1,148.05 

-20 31-Mar-19

1,200.00 

 

1,148.05 

             
 

1,148.05 

Percentage No. of shares PercentageNo. of shares

  

  

Sangita Kishor Ostwal

 Neil Informa�on Technology ltd 

Shreenath Finstock Pvt Ltd

 
K P Ostwal Huf

 
Nandkishor Chaturvedi HUF

 The company has only one class of shares referred to as equity shares having a par value of Rs. 1/- each. Each 
holder of equity shares is en�tled to one vote per share.

 

  

  

  

6.40%

 

7343211

8.22%

 

9438000

7.39%

 

8482277

10.26%

 

11778277

7.76%

 

8905000

   

   

   

6.40%

 8.22%

 7.39%

 
10.26%

 
7.76%

 

 
  

  

 

7343211

 9438000

 8482277

 
11778277

 
8905000

 

  

Name of Shareholder

 

31-Mar-19

 
  

   

31-Mar-20

 
 

 
      

31 Mar 20
    

31 Mar 19

 
Shares outstanding at the beginning of the year

 

Add: Shares issued during the year 

Shares outstanding at the end of the year

  

Par�culars of shareholders holding more than 5% of shares held

No. of shares

11,48,04,500 

 

11,48,04,500 

  

- -

 
Value No. of shares

         

11,48,04,500 

 

11,48,04,500 
-

                       

-

   

     

11,48,04,500 

 
     

11,48,04,500 

- -

 
Value

          

11,48,04,500 

 
                          

-

                          

-

   

     
 

  

11,48,04,500 
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Notes to financial statements for the year ended 31 March 2020Notes to financial statements for the year ended 31 March 2020

Par�culars As at March 31, 2020 

 
500.00 

                                        
                                      

(1,065.91)
                                               

72.06 
 
  

    

  

  

                                                
  

  
    

                                                
                                           

0.84 

 

                                           

0.84 

 

  
  

  
                                                                                                

                                      

637.97                                        
                                               

                                                

-

    

                                                

-

    
                                           

                                           

                                                                                                        

-

  
  
  
                         
                           

442.42 

  
  

                         

423.17 

 
                           

19.23 

 0.02 

                              
4.03 

                                  
-
                                      -

(43.83)

                         (39.80)

    
420.62 

                         420.62 

    
                           14.08 
                              

2.88 
                              

0.20 
                           

17.16 

                              
4.03 

 
                                  
                                   

                          
 

420.62 

                          

                           14.08 
 
                              

2.88 
 

                              
0.20 

 
                           

 

-

Current Trade Payables 
Total Outstanding dues of creditors Other than micro 

enterprises and small   enterprises 

  

  
  

 

Note 11 

 
 

Current -

 

Other financial liabili�es 

 

Duty and tax payble 

 

Employee Benefit expense payable 
 

Others  

 

  

  
 

Note 12 

 

  

Current tax liabili�es (net) 

   

Provision for tax 

  

  

 

  
 

Note 13 

 
 

Revenue from Opera�ons 

 
 

Sales of products 

 

      

Sale of shares 

 

      

Content sale 

 
      

Research product sale 

 

  
 

Note 14 

 
 

Other Income 

 
 

Dividend Income 

 

 

Income tax refund 

 
 

Interest on FD 

 

 

Profit / (loss) On Sale Of Invesment 

 

  

 

Note 15 

  
Purchase of stock-in- trade (Traded goods) 

 

    
Equity Shares 

 

  

 

Note 16 

  Employee benefit expense  

 
Salaries, wages and bonus 

  
Director remunera�on 

 

 
Staff welfare expenses 

 

  

500.00
565.14 

(1,658.30)
 

(593.16)
 

3.58 

 

3.58 

 

1.07 

 

5.18 

 

6.25 

 

        

  
  
  
                            

228.66 

 
                              

19.27 

 -

247.93 

  
  
                                

4.25 

 
                                     
-
                                    0.27 

 
                             

(19.45)

                             (14.93)
 

    
230.05 

                            230.05 
 

    
                              12.58 
 
                                

3.84 
 

                                
0.21 

 
                              

16.63  

 
-

Note 9  
Other Equity  
Refer statement of change of equity for detailed movement 

in equity balance  

Securi�es Premium Account  

Retained Earnings  

Other Comprehensive income   

  

 
Note 10 

  

-

 
 

As at March 31, 2019 
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Note 17 

Notes to financial statements for the year ended 31 March 2020

Par�culars 

Notes to financial statements for the year ended 31 March 2020

As at March 31, 2020 As at March 31, 2019 

Other Expenses 

Electricity 

Repairs and Maitenance : 

Stock Exchange Lis�ng fees 

Travelling and conveyance 

Legal and professional 

Prin�ng and sta�onary  

Adver�sement 

Postage and courier 

Bank charges 

CDSL & NSDL Charges 

Insurance 

Share registar charges 

Office expenses 

Securi�es transac�on cahrges 

Share expenses 

Rates and Taxes 

Internet charges 

Telephone exp 

Subscrip�on & membership fees 

Website expenses 

Audit fees 

Conveyance 

0.75 

0.68 

2.50 

1.13 

0.73 

0.39 

0.28 

0.12 

0.04 

1.50 

0.01 

 

 

 

 

 

 

 

  

 

 

0.31 

1.30 

2.57 

1.03 

0.11 

0.47 

0.04 

0.04 

0.42 

0.18 

 

 

  

 

 

 

 

 

 

14.58 

0.68 

3.00 

0.20 

0.12 

0.30 

0.04 

0.02 

0.80 

-

0.59 

0.32 

0.42 

1.08 

1.23 

0.04 

0.32 

0.21 

0.99 

0.50 

0.20 

11.06 

-

-

-
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Par�culars

 

  

  

March 31, 2020

 

    

March 31, 2019

i. Profit a�ributable to equity holders (Rs in lakhs)

Profit a�ributable to equity holders of the parent for basic 
and diluted EPS

 

  

  
ii. Weighted average number of ordinary shares

Issued ordinary shares 

Add/(Less): Effect of shares issued/ (bought back)

Weighted average number of shares at March 31 for 

basic and diluted EPS

  
iii. Basic and diluted earnings per share (Rs)

  

     

                            
(24.65)

 
                           

(24.65) (49.98)

11,48,04,500 

-

           
11,48,04,500 

           
11,48,04,500 

  

  
(0.00) 

     

                           
(49.98)

11,48,04,500 

-

          

(0.00)

  

CNI RESEARCH LTD 
Notes to financial statements for the year ended March 31, 2020 
Note 18 : Earnings per share (EPS)

Basic EPS amounts are calculated by dividing the profit for the year a�ributable to equity holders of the company by 
the weighted average number of Equity shares outstanding during the year.

Diluted EPS amounts are calculated by dividing the profit a�ributable to equity holders of the company (a�er 
adjus�ng profit impact of dilu�ve poten�al equity shares, if any by the aggregate of weighted average number of 
Equity shares outstanding during the year and the weighted average number of Equity shares that would be issued 
on conversion of all the dilu�ve poten�al Equity shares into Equity shares. 

Note 19 Financial instruments – Fair values and risk management

(a) Financial

Risk

Management

The Company's financial liabili�es comprise mainly of other payables. The Company's financial assets comprise 
mainly of investments, cash and cash equivalents, trade receivables.

The Company's ac�vi�es exposes it to Liquidity Risk, Market Risk and Credit risk. The Board of Directors reviews and 
agrees policies for managing each of these risks, which are summarised as below.

I. Credit risk

Credit risk is the risk of financial loss to the Company if a customer or counter-party fails to meet its contractual 
obliga�ons. The Company is exposed to credit risks from its opera�ng ac�vi�es, primarily trade receivables, cash 
and cash equivalents, deposits with banks and other financial instruments. To manage the credit risk from trade 
receivables, the Company periodically assess financial reliability of customes, taking into account the financial 
condi�on, current economic trends, and analysis of historical bad debts and ageing of accounts receivable. 
Individual risk limits are set accordingly. The Company considers the probablity of default upon ini�al recogni�on of 
asset and whether there has been a significant increase in credit risk on an ongoing basis through each repor�ng 
period.
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March 31, 
2020

Note No. FVTPL FVTOCI

Non-Current 
Financial 
assets 
Investments

 532.49 
Current 
Financial 
assets  

Trade receivables

Cash and cash equivalents
  

532.49 

Current Financial liabili�es 

Trade Payables

 

Other current financial 
liabili�es

 

  

  

  

Fair value

Amor�sed 
Cost

Total Level 1 Level 
2

Level 
3

                        532.49 
 

      532.49 
 
               
   

                 
    

  

                 

0  
                 

0  
               
   

        

30.61 

         

30.61 
 

               
   

        

30.71 

       

563.20 
 

      

532.49 
 
               
   

      

 

3.58 3.58

 

6.25 6.25 

 

9.83 9.83

 

 

Total

532.49 

-

-

-

532.49 

-

-

-

-

Carrying amount

ii. Market Risk

Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of 
changes in market prices. Market risk comprises three types of risk: interest rate risk,  currency risk and other price 
risk. The company does not have interest rate risk and currency risk. The company is exposed to other price risk that 
the fair value of a Investments will fluctuate due to changes in market traded price. 

iii. Liquidity risk

The risk that an en�ty will encounter difficulty in mee�ng obliga�ons associated with financial liabili�es that are 
se�led by delivering cash or  another financial asset. Liquidity risk management implies maintenance sufficient cash 
including availability of  funding through an adequate amount of commi�ed credit facili�es to meet the obliga�ons 
as and when due. 

The Company manages its liquidity risk by ensuring as far as possible that it will have sufficient liquidity to meet its 
short tem and long term liabili�es as and when due. An�cipated future cash flows, undrawn commi�ed credit 
facili�es are expected to be sufficient to meet the liquidity requirements of the Company.

(b) Financial assets and liabili�es

The following table shows the carrying amounts and fair values of financial assets and financial liabili�es, including 
their levels as on 31st March 2020 are presented below .

---

---

--- -

--- -

---

--- -- --

--- --

--- --

--- --

----

-

-

-

-
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Carrying amount

March 31, 
2019

Note No. 

 

FVTPL

 

FVTOCI

Fair value

 

Amor�sed 
Cost

Total

 

Level 1

 

Level 
2

Level 
3

Total

 

Non-Current 
Financial 
assets 

 

      

Investments

                  -

   

1,142.19 
Current 
Financial 
assets 

 

    

Trade receivables  
               

-    

Cash and cash equivalents  
               

-    

                   

-    1,142.19 
      

Current Financial liabili�es 
 

Other current financial 
liabili�es

 
               

-
   

                   

-

   

        

        

      

  
 

    1,142.19 

 

1,142.19 

       

               
-    

                 
0  

                 
0  

               

-    
        

28.96 
         

28.96  

  
 

        

29.15  

  

1,171.34  1,142.19 
       

       

               

-
   

           

0.84 

            

0.84 
 

               

-

   
           

0.84 

            

0.84 

 

      

      

1,142.19 

                              
---       

                              

---       

1,142.19 

                              

---
      

                              

---

      

The following table shows the carrying amounts and fair values of financial assets and financial liabili�es, including 
their levels as on 31st March 2019 are presented below .

Note  20:  Capital Management

For the purpose of the Company's capital management, capital includes issued capital and all other equity reserves 
a�ributable to the equity shareholders of the Company. The primary objec�ve of the Company when managing 
capital is to safeguard its ability to con�nue as a going concern and to maintain an op�mal capital structure so as to 
maximize shareholder value. As at 31st March, 2020, the Company has only one class of equity shares and has no 
debt. Consequent to such capital structure, there are no externally imposed capital requirements. In order to 
maintain or achieve an op�mal capital structure, the Company allocates its capital for the re-investment into 
business based on its long term financial plans.

CNI RESEARCH LTD 

Notes to financial statements for the year ended 31 March 2020

Note 21:  Related party Informa�on

A. Names of the Related par�es 

Companies exercising significant influence:

CNI Infoxchange Pvt. Ltd.

Neil Informa�on Technology Lmited

Shreenath Finstock Pvt. Ltd.

Key management personnel and their rela�ves

Mr. Kishor Ostwal Managing Director

Mrs. Sangita Ostwal Director

  -

 
  

               
-   
               

-   
  

- 
  

  

               

-
   

               

-
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B. The following transac�ons were carried out with the relatedpar�es in the ordinary course of business.

Nature of Transac�on 

  

Director Remunera�on 

Investment Sales to Directors 

Payment received from directors 

Repayment to Directors 
  

Companies exercising 
significant influence

Key management 
personnel 

(i) 

2019

                        
-   
                      
-   
                      

   

Total  

Con�ngent Liabili�es

Income Tax

2019-20 2018-19

31.61 31.61 

Note 40 - The Company has presented segment informa�on in the standalone financial statements which are 
presented in the same financial report. Accordingly, in terms of Ind AS 108 'Opera�ng Segments', no disclosures 
related to segments are presented in this standalone financial statements

The Case for A.Y. 2010-11 was selected under scru�ny and the assessing officer has raised demand of ̀  4,32,590/- on 
the company. The company had filed an appeal against the order to CIT(A). The result of the CIT (A) was decided 
against the company. Therea�er the company has filed the appeal to ITAT against the order of CIT(A). The Company 
won before the ITAT and the con�ngent labiality of A.Y. 2010-11 was nullified.

For AY 2013-14 IT Department reopened the assessment and raised the demand of Rs. 31,60,590/- erroneously 
which is contested before CIT (A).Our Company is confident that the demand will be nulled by CIT (A) on hearing and 
there will not be any liability. 

Note 40 - The Company has presented segment informa�on in the standalone financial statements which are 
presented in the same financial report. Accordingly, in terms of Ind AS 108 'Opera�ng Segments', no disclosures 
related to segments are presented in this standalone financial statements.

Note : 23  

The company has iden�fied business segments as its primary segment. Business segments are primarily sale & 
purchase of equity shares. Segments have been iden�fied taking into the account the nature of the products and 
the differing risks & returns. Segment report is a�ached

Note : 24

There are no significant subsequent events that would require adjustments or disclosures in the financial 
statements as on the balance sheet date.

Note : 25

Figures for the previous years have been regrouped wherever necessary to conform to current year's presenta�on.

Note : 22

As per our report Of Even Date                               For CNI RESEARCH LIMITED 

For GUPTA RAJ & CO

Chartered Accountants

Firm Reg No : 001687N

SANGITA K. OSTWAL 

Director

(DIN : 00297685) 

MAYUR S. DOSHI

Director

(DIN : 02220572)

KISHOR P. OSTWAL  

Managing Director 

(DIN : 00460257)

CA. Nikul Jalan

Partner

Membership No. 112353                         

Place: Mumbai

Date : 30/06/2020 

ARUN KUMAR JAIN

Director

(DIN : 02556726)   

SHEETAL THAKKAR

Chief Financial Officer  

RACHNA M. VYAS

Company Secretary &

Compliance Officer

2020 

                          
-    
                        
-    
                        
-    
                        
-    

 

 

(ii) 

 2020 

  

 
              

3.84  

 
                   

-    
                   

2019 

                 
3.84  

                    
    
           

2020

 

3.84 

- -

2020 2019 

               
 3.84  
                

-    - 
                

-   
                      
-   

               
1.56  

    

 -    

 
                   

-    -
 

                
-    1.56  
    

156.00  --    156.00 
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 (a) Equity share capital  

 Balance as at April 1, 2018  

 Changes in equity share capital during 2018-19  

 Balance as at March 31, 2019  

 Changes in equity share capital during the year  

 Balance as at March 31, 2020  

 (b) Other equity   

  

 Par�culars  

        

 Statement of Changes in Equity (SOCIE)  

    

 
Note  

 Amount  

  
            1,148.05 

 
 

  
                         -

    

  
            1,148.05 

 
 

  
                         -
    

            1,148.05 

 

Note 
Security 

Premium 
Retained Earnings  

Comrehensive 
Income 
Fair valua�on of 

investments 

  

Reserves & Surplus  

 Other 

- Loss on 

 

 Total  

    

 Balance at April 1, 2018  

 Profit for the year  

 Other comprehensive income for the year  

 Balance at March 31, 2019  

 Profit for the year  

 Other comprehensive income for the year  

 Balance at March 31, 2020  

  

  

               
500.00  

                          
639.77  

                    

  
                         

-    
                          

(49.98) 
  

  
                                      

-    
                    

  
               

500.00  
                          

589.79  
                

  
                         

-    
                          

(24.65) 
  

  
                        

  
               

500.00  
                          

565.14  
                

        
      

                    
(667.59)

                     
472.18  

                    
(49.98) 

                    
(398.32)

                  
(398.32) 

                
(1,065.91)

                       
23.88  

                    
(24.65) 

                    
(592.39)

                  
(592.39) 

                
(1,658.30)

                  
(593.16) 

  

As per our report Of Even Date                               For CNI RESEARCH LIMITED 
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Global Strategic Partners

Thomson Reuters

Thomson Reuters is a major mul�na�onal mass media and intelligent informa�on company catering to businesses 
and professionals. With the use of innova�ve technology, the company provides cri�cal informa�on to leading 
decision makers across the globe in the field of financial, legal, tax and accoun�ng, scien�fic, healthcare and media 
markets supported by world's most trusted news organiza�on. The company provides comprehensive informa�on 
solu�ons to financial market professionals, legal, compliance, intellectual property & government solu�on, 
indispensable news and informa�on for media and business professionals.

Thomson Reuters is an online business intelligence service providing an integrated, single source of analysis and 
insight. It offers broker research, market research and news research covering all aspects of businesses across the 
globe. Thomson Reuters help customers by providing indispensable informa�on-based products and services. The 
company is in business of providing B2B trade, IT & telecom research, market research, news services.

Global Strategic Partners

Dow Jones Fac�va ( A Division of Dow Jones)

Fac�va Inc., is a division of Dow Jones providing an essen�al business informa�on and news along with the content 
delivery tools that power the intelligent enterprise. Fac�va is one the leading publishers of news and informa�on 
globally through mul�ple media channels. Dow Jones distributes its content and data through newspapers, 
newswires, magazines, tablets, mobile apps, newsle�ers, websites, databases, conferences and radio and video. 
Fac�va procures and provides access to informa�on and data from over 32,000 sources including newspapers, 
journals, magazines, television and radio transcripts, photos, etc., almost from every country worldwide in over 28 
languages. 

Cni's alliance with Dow Jones Fac�va should not only help investor community but it will also put Indian small and 
medium sized companies on global investors' radar. Cni is commi�ed to con�nuously improve opportuni�es for the 
small and mid cap companies in the Indian market which have been largely neglected by the global investor 
community due to absence of reliable informa�on and research. Cni aims to bridge this gap through qualita�ve 
research offerings.  Moreover, Dow Jones Fac�va is also commi�ed to take the Indian mid-cap and small-cap 
companies to global investors.
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Global Strategic Partners

Capital IQ (a Standard & Poor's Business)

Capital IQ, a division of Standard & Poor's, is one of the leading providers of informa�on and so�ware solu�ons to 
financial ins�tu�ons, advisory firms, government agencies, universi�es and corpora�ons. It provides its clients with 
access to comprehensive informa�on on companies, people, securi�es, industries and markets across the globe. 
The company offers its solu�ons through their web and excel-based applica�ons as well as client-side systems. The 
company offers informa�on and so�ware solu�ons in the areas of credit analysis, quan�ta�ve analysis, 
fundamental analysis, por�olio and risk analysis, idea genera�on, research, investment strategy, enterprise 
solu�ons, real-�me solu�ons, and regulatory solu�ons.

Cni has exclusive �e-up with these companies for research report selling. Agreement is based on revenue sharing 
with our en�re above partners and through their network across the globe.

Global Strategic Partners

The Wakabayashi Fund

Wakabayashi Fund LLC., a private equity family fund with offices in Tokyo, Japan and New York, USA. It is a private 
equity and venture capital firm specializing in growth capital and early stage investments as well as management 
buyouts and recapitaliza�ons. The fund iden�fies funding sources for its clients and further develops the investor 
rela�ons ac�vi�es. It also invests on a principal basis and in agency capacity it helps in procuring capital for both 
profitable and emerging small-cap companies.

Wakabayashi Fund assists its clients by providing an uncompromising level of service in order to realize both their 
immediate and long-term objec�ves. The fund believes that the growth of any organiza�on largely depend upon its 
ability to effec�vely execute its business plan at each stage of development and Wakabayashi helps in achieving the 
business plan goals.

Wakabayashi Fund specializes in corporate development, corporate governance, short term and long term 
financing, ins�tu�onally driven sponsorship, business development and management consul�ng services.
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Global Strategic Partners

The Markets.Com

The Markets.com is one of the leading providers of research, es�mates and workflow solu�ons catering to over 
2,400 ins�tu�onal investment management firms across the globe. TheMarkets.com is owned by: Bank of America 
Securi�es, LLC, Ci�, Credit Suisse, Deutsche Bank, Dresdner Kleinwort, part of Dresdner Bank AG, The Goldman 
Sachs Group, JPMorgan Chase, Merrill Lynch, Morgan Stanley, UBS Investment Bank and Thomson Reuters. 

Global Strategic Partners

EMIS (formerly known as ISI Emerging Markets)

EMIS (formerly known as ISI Emerging Markets), founded in 1994, is an Euromoney Ins�tu�onal Investor company 
offering informa�on on the world's main emerging economies in Asia, Central and Eastern Europe and La�n 
America. The company was acquired by Euromoney Interna�onal in 1999 and currently caters to nearly 2,000 
clients. The company has published detailed reports on approximately 700,000 listed and private companies in over 
120 countries. EMIS offers best source of intelligence on emerging market companies, industries and countries 
assis�ng its customers to gain greater knowledge of these markets and thus helping them in making smarter 
decisions.
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Global Strategic Partners

FactSet

FactSet Research Systems Inc. (FactSet) was incorporated in 1984, is a provider of financial informa�on and 
analy�cal applica�ons. The company's products and services support various stages of investment stages, star�ng 
from ini�al research to result updates for buy and sell-side professionals. Tools offered by FactSet are used at 
various stages of workflows from asset management to wealth managers, mergers and acquisi�ons, advisory, sales 
and trading, hedge funds and private equity. The company's opera�ons are spread across three con�nents - the 
United States, Europe and Asia Pacific. FactSet combines data and informa�on on securi�es and companies from 
markets across the globe into a single online pla�orm of informa�on and analy�cs.

Addi�onally, FactSet offers por�olio analysis, equity analysis, economics and market analysis, quant and risk 
analysis, fixed income analysis, and research management solu�ons to investment managers. The company also 
provides various customized solu�ons in variety of fields/ professionals in finance including plan sponsors and 
pension funds, buy and sell-side traders, researchers, private equity and venture capital firms, wealth managers, 
hedge funds, consultants and advisors, legal sector, academia and government agencies.  

Global Strategic Partners

Bloomberg

Bloomberg is a world leader in global business and financial informa�on, providing data, analy�cs, news and 
insights to influen�al decision makers. Bloomberg helps connec�ng decision makers to a wider network of 
informa�on, data, people and ideas. The core of Bloomberg business lies in delivering quick and accurate data, 
news and analy�cs through innova�ve technology. Bloomberg's opera�ons across the globe are supported by over 
15,000 employees located in 192 loca�ons worldwide.

Bloomberg Professional service, a private network with data, analy�cs and other financial informa�on, has seen 
significant growth in terms of subscrip�ons over the last three decades and with support of technological 
advancements, Bloomberg Professional became a leading choice of over 320,000 business and finance 
professionals globally. Moreover, with vast data, news and technology, Bloomberg is producing new tools in the 
fields of government, law, energy and sports. 

Our alliance with Bloomberg will put our research on a bigger pla�orm, accessible to global finance professionals, 
ul�mately benefi�ng the larger investment community. Further, it will provide a pla�orm to bring small and mid 
size companies to the no�ce of global investors. 
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Product Posi�oning

Independent Equity Research

Research – Backbone of investment decisions

About Cni Research Ltd:

Cni Research Ltd is an India based publically listed company engaged in the business of equity research, content 
crea�on, financial advisory as well as in the field of online media. Over the years the company has produced 
qualita�ve research consumed by domes�c as well as global investor community. The company's business 
segments include content sale, research product sale and equity. 

The company's some of the mul�-bagger first �me research ideas which were successful include VIP, TTK Pres�ge, 
Insec�cide, ION Exchange, Wimplast, Windsor Machines, Camphor and Allied, Savita Oil Ltd, Sandur Manganese, 
IMFA, Bharat Bijlee, Hercules Hoist, KPIT, TRIL and TIL. Cni's report on Hero Honda was well accepted by FII 
brokerage houses adding the stock in their coverage.

Cni Team:

Cni team is lead by its Managing Director - Mr. Kishor P. Ostwal, who is FCA and has worked as a tax consultant for 
TATA Group of Companies and with many other big corporates such as CLSA. Moreover, Mr. Kishor P. Ostwal was 
also promoter of India Infoline Ltd. He has vast experience in this field.

Cni team consists of MBA, CFA, CA, CS and economist who add substan�al value to the research reports. This team 
of professionals add value to Cni research reports by performing balance sheet analysis, cash flow analysis, order 
book, legal issues, taxa�on as well as the overall performance analysis of the company. This help investors in taking 
�mely and accurate investment decisions. 

Research reports and opinions are well accepted by financial market par�cipants right from media houses, investor 
community along with other concerned par�es amid strong and proven track record of producing impeccable 
research outputs over the years. Cni content has been also picked by The Week, Bloomberg, PTI, NY Times and FT.

Cni Specializa�on: 

Cni Research Ltd is renowned research provider in the field of small and mid cap research. This segment of research 
services is very much fragmented and characterized by limited availability of informa�on. Even investors nowadays 
addi�onally refer to research reports on small and mid cap companies instead of relying solely on market 
intermediaries.

Further, many promoters of small and mid cap companies underes�mate their own poten�al and value of right 
class of investors in their company. This is where Cni research comes handy, helping promoters unlock the true 
poten�al of the stock as well as helping investors making ra�onal investment decisions.

Small and mid cap companies are not well covered by large brokerage houses in India due to difficulty in reaching 
promoters of these companies and as these research do not generate revenue required by these brokerage houses.

Cni is an independent research house which is being respected by the industry and there is hardly any compe��on 
for Cni's research offerings.

www.cniglobalbiz.com
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How the value is created…?

Cni has around 62,000 retail subscribers which rely on the content and research and perform their own due 
diligence on the investment idea highlighted by Cni which becomes the �pping point.

Cni also releases the report on global pla�orm through its channel partners which enhances the reach of the 
idea to over 900 FIIs which brings the requisite visibility. A right class of investors in the right investment idea 
helps create value for all stakeholders.

Benefits of IER…

Market regulators and exchanges have been emphasizing on investor's educa�on, which remains a top priority. 
Both Na�onal Stock Exchange and Bombay Stock Exchange are taking efforts to cover research on small and 
mid cap companies. Cni has edge over other research providers in the small and mid cap space as Cni reports 
are comprehensive and in-depth which provide complete insight of the stocks and basis of valua�on of stock is 
also on global sales. 

This will largely benefit informed and educated investors, issuer companies as well as to market intermediaries.

Stock grades assigned by Cni Research Ltd.

Stock Grade Recommenda�on

> 25%

15 to 25%

5 to 15%

-5 to 5%

< -5%

Strong Buy

Buy

Accumulate

Reduce

Sell

Cni Associates…

Cni has a strong distribu�on network overseas and offers research through their channel partners. Cni channel 
partners include global names such as Thomson Reuters, Dow Jones, Capital IQ (subsidiary of Standard & Poor), 
EMIS, The Markets.com, etc.

Process of IER

Cni can undertake an assignment from the company, HNI, DII or any single investor. A�er receiving the research 
request, Cni will take 3 to 4 weeks for issuing an ini�a�ng coverage report.

In case, the research report request is given by any person other than company then the said person will have to 
arrange mee�ng with promoters to cut short the �me involved. Alterna�vely, Cni may use its own brand and 
sources to reach promoters. There is no mandatory requirement in law for promoters to give �me to analysts 
unless they hold analyst meet separately which many small companies refrain from doing so.

The assessment of equity made is subject to quarterly result and any major events such as change in government 
policies, change in demand and supply scenario and change in product prices which may change the valua�ons of 
the company.

The contracts for research are signed with the subsidiary of the Cni Research Limited that is Cni Infoxchange 
Limited.
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