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NOTICE 

NOTICE is hereby given that the 36th Annual General Meeting of the Members of SPECULAR 
MARKETING AND FINANCING LIMITED will be held on Monday, the September 28, 2020 at 
4:00 p.m. through two-way Video. Conferencing or Other Audio Visual Means ("VC/OAVM") to 
transact the following business: 

ORDINARY BUSINESS 

' l. To receive, consider and adopt the audited financial statements of the Company for the 
financial year ended March 31, 2020, together with the Reports of the Board of Directors and 
the Auditors thereon. 

2. To appoint a director in place of Mr. Samir Mehta (DIN: 00211712) who retires by rotation 
and being eligible, offers himself for re-appointment. 

SPECIAL BUSINESS 

3. To appoint Mr. Kerul Parikh (DIN: 05015909) as an Director of the Company 

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

"RESOLVED THAI Mr. Kerul Parikh, who was appointed as an Additional Director of the 
Company with effect from 11th October, 2019 in terms of Section 161 of the Companies Act, 
2013, holds office upto the conclusion of the ensuing Annual General Meeting and being 
eligible for appointment as a Director, be and is hereby appointed as a Director of the 
Company." 

4. To appoint Mr. Kerul Parikh (DIN: 05015909) as an Independent Director of the 
Company 

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

"RESOLVED THAI pursuant to the Section 149, 152, and other applicable provisions of the 
Companies Act, 2013 (including any modification or re-enactment thereof) and the 
Companies (Appointment and Qualification of Directors) Rules, 2014, read with Schedule IV 
of the Companies Act, 2013 (including any statutory modification(s) or re-enactments thereof 
for the time being in force) and Regulation 25 of Securities and· Exchange Board of India 
(Listing Obligations and Disclosures Requirements) Regulations, 2015, and subject to such 
other necessary approval(s), consent(s) or permission(s), as may be required, the approval of 
the members be and is hereby accorded for appointment of Mr. Kerul Parikh (DIN: 05015909) 
who has given his consent for appointment as an independent Director of the company and 
has also submitted a declaration that he meets the criteria of independence under section 
149(6) of the Act and the SEBI regulations and whose appointment has been recommended 
by the ·Nomination and Remuneration Committee and by the Board of Directors for 
consideration by the members be and is hereby appointed as an Independent Director for the 
period of Five consecutive years to hold the office from the conclusion of this Annual General 
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Meeting until the conclusion of the 41st Annual General Meeting to be held in the calendar 
year 2025. 

RESOLVED FURTHER THAT the Board of Directors of the Company be and is hereby 
authorized to do all such acts, deeds and things as it may deem necessary and authorize 
executives of the Company for the purpose of giving effect to this Resolution." 

Place: Mumbai 
Date: August 12, 2020 

Registered Office: 
EC-4052, 4th Floor, Bharat Diamond Bourse, 
BKC, Bandra East, Mumbai- 400051. 

NOTES: 

By order of the Board of Directors 

~~~'-
Shreyas Mehta 

Chairman 
DIN: 00211592 

1) As you are aware, in view of the situation arising due to COVID-19 global pandemic, the general 
meetings of the companies shall be conducted as per the guidelines issued by the Ministry of 
Corporate Affairs (MCA) vide Circular No. 14/2020 dated April 8, 2020, Circular No.17 /2020 
dated April13, 2020 and Circular No. 20/2020 dated May 05, 2020. The forthcoming A\iM will 
thus be held through video conferencing (VC) or other audio visual means (OAVM). Hence, 
Members can attend and participate in the ensuing AGM through VC/OAVM. 

2) Pursuant to the provisions of Section 108 of the Companies Act, 2013 read with Rule 20 of the 
Companies (Management and Administration) Rules, 2014 (as amended) and Regulation 44 of 
SEBI (Listing Obligations & Disclosure Requirements) Regulations 2015 (as amended), and MCA 
Circulars dated April 08, 2020, April 13, 2020 and May 05, 2020 the Company is providing 
facility of remote e-voting to its Members in respect of the business to be transacted at the AGM. 
For this purpose, the Company has entered into an agreement with Central Depository Services 
(India) Limited (CDSL) for facilitating voting through electronic means, as the authorized e­
Voting's agency. The facility of casting votes by a member using remote e-voting as well as the 
e-voting system on the date of the AGM will be provided by CDSL. 

3) The Members can join the AGM in the VC/OAVM mode 15 minutes before and after the 
scheduled time of the commencement of the Meeting by following the procedure mentioned in 
the Notice. The facility of participation at the AGM through VC/OAVM will be made available to 
atleast 1000 members on first come first served basis. This will not include large Shareholders 
(Shareholders holding 2% or more shareholding), Promoters, Institutional Investors, Directors, 
Key Managerial Personnel, the Chairpersons of the Audit Committee, Nomination and 
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Remuneration Committee and Stakeholders Relationship Committee, Auditors etc. who are 
allowed to attend the AGM without restriction on account of first come first served basis. 

4) The attendance of the Members attending the AGM through VC/OAVM will be counted for the 
purpose of ascertaining the quorum under Section 103 of the Companies Act, 2013. 

5) Pursuant to MCA Circular No. 14/2020 dated April 08, 2020, the facility to appoint proxy to 
attend and cast vote for the members is not available for this AGM. However, in pursuance of 
Section 112 and Section 113 of the Companies Act, 2013, representatives of the members such 
as the President of India or the Governor of a State or body corporate can attend the AGM 
through VC/OAVM and cast their votes through e-voting. 

-6) In line with the Ministry of Corporate Affairs (MCA) Circular No. 17/2020 dated April13, 2020, 
the Notice calling the AGM has been uploaded on the website of the Company at 
.www.specularmarketing.com. The Notice can also be accessed from the websites of the Stock 
Exchanges i.e. BSE Limited Limited at www.bseindia.com. The AGM Notice is also disseminated 
on the website of CDSL (agency for providing the Remote e-Voting facility and e-voting system 
during the AGM) i.e. www.evotingindia.com. 

7) The AGM has been convened through VC/OA VM in compliance with applicable provisions of the 
Companies Act, 2013 read with MCA Circular No. 14/2020 dated April 8, 2020 and MCA 
Circular No. 17/2020 dated Apri113, 2020 and MCA Circular No. 20/2020 dated May 05, 2020. 

8) The ~xplanatory Statement pursuant to Section 102 of the Companies Act, 2013 (the "Act") in 
respect of the special business set out at Item Nos. 3 and 4 of this Notice is annexed as Annexure 
I. The relevant details as required under Regulation 36 of the Securities and Exchange Board of 
India (Listing Obligations and Disclosure Requirements) Regulations, 2015 ("SEBI ~Listing 
Regulations") and Secretarial Standard-2 (SS-2), of person seeking appointment/re­
appointment of Director under Item No. 3 of this Notice are annexed as Annexure II. 

9) A MEMBER ENTITLED TO ATTEND AND VOTE AT THE MEETING IS ENTITLED TO APPOINT 
ONE OR MORE PROXIES TO ATTEND AND VOTE INSTEAD OF HIMSELF / HERSELF AND 
THE PROXY NEED NOT BE A MEMBER OF THE COMPANY. A person can act as proxy on 
behalf of members not exceeding Fifty (50) and holding in the aggregate not more than ten 
percent of the total share capital of the Company carrying voting rights. A member holding 
more than ten percent of the total share capital of the Company carrying voting rights may 
appoint a single person as proxy and such person shall not act as a proxy for any other person 
or member. Proxies in order to be effective must be received by the Company at its Registered 
Officer not less than 48 hours before the commencement of the Meeting. 

10) The Register of the Members and Share Transfer Books of the Company will remain closed from 
Tuesday, the September 22,2020 to Monday, the September 28,2020 (both days inclusive). 

11) Members are requested to intimate the change of address, if any, at the Registered Office of the 
Company. 
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12) Please note that your Company's Shares are compulsorily traded in Electronic Form. Your 
Company has already entered in the agreement with the National Securities Depository Limited 
(NSDL) and Central Depository Services India Limited (CDSL). As per the Amendment to 
Regulation 40 of the Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 it is mandatory that transfer of shares would be carried out in 
dematerialized form only w.e.f. 5th December, 2018. Therefore Members who still holds shares 
in physical form are advised to convert them in De-materialized form by sending letters along 
with the De-materialized Request Form (s) through their concerned Depository participants. 

_ ... 1'3)As per the SEBI circular No SEBI/HO/MIRSD/DOP1/CIR/P/2018 dated 20.04.2018 Members 
· who hold shares in physical form kindly submit the copy of PAN and original cancelled cheque 

leaf /attested bank passbook showing name of account holder to M/s. Link lntime India Pvt. 
Ltd. Unit: SPECULAR MARKETING LIMITED, C-101, 247 Park, LBS Marg, Vikhroli (West), 
Mumbai - 400083 the Registrar and Share Transfer Agent of the Company. 

14)Members can avail of the facility of nomination with respect to shares held by them in physical 
form pursuant to the provisions of Section 72 of the Companies Act, 2013. Members desiring to 
avail of this facility may send their nomination in the prescribed Form No. SH-13 duly filled-in 
to Link Intime India Private Limited, Unit: Specular Marketing and Financing Limited, C-101, 
247 Park. LBS Marg, Vikhroli (West), Mumbai- 400 083 the Registrar and Share Transfer Agent 
of the Company. Members holding shares in electronic mode may contact their respective 
Depository Participants to avail this facility. 

15) Pursuant to amendment to Regulation 40 of SEBI Listing Regulations read along with BSE 
Circular dated July 5, 2018 and dated February 1, 2019, wherein with effect from April1, 2019 
request for effecting transfer of securities shall not be processed unless the securities are held 
in the Dematerialized form with the depository. Therefore, the Registrar and Share Tfansfer 
Agent of the Company will not be accepting any request for transfer of shares in physical form 
with effect from April 1, 2019 except in case of request received for transmission or 
transposition of physical shares. The members are therefore requested to dematerialize the 
said shares at the earliest to avoid any inconvenience in future for transferring those shares. 

16) The Securities and Exchange Board of India (SEBI) has mandated the submission of Permanent 
Account Number (PAN) by every participant in securities market Members holding shares in 
electronic form are, therefore, requested to submit their PAN to their Depository Participants 
with whom they are maintaining their demat accounts. Members holding shares in physical 
form can submit their PAN details to the Company/Share Transfer Agent, Link Intime India 
Private Limited. 

17) Members are requested to forward their queries on the accounts for the financial year ended 
March 31, 2020 to the Company at least 10 days in advaRce, to enable us to keep the required 
information available at the Meeting. 

18) To support the green initiatives of the Government, Members who have not registered their e­
mail address so far are requested to register their e-mail address, in respect of their electronic 
holdings with the Depository through their concerned Depository Participants and members 
who hold shares in physical form are requested to register their e-mail address with the 
Registrar of the Company i.e. Link Intime India Private Limited, C-101,247 Park, LBS Marg, 
Vikhroli (West), Mumbai-400 083. 
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19) Members whose e-mail IDs are registered with the Company I Depository Participants for 
communication purposes will receive the electronic copy of Annual Report 2019-20, unless any 
member has requested for a hard copy of the same. For members whose e-mail address are not 
registered with the Company will receive physical copies of the Annual Report 2019-20. 

20) The facility for voting, either through electronic voting system or polling paper shall also be 
made available at the meeting and Members attending the meeting who have not already cast 
their vote by remote e-voting shall be able to exercise their right at the meeting . 

. ~1) The Members who have cast their vote by remote e-voting prior to the meeting may also attend 
the meeting but shall not be entitled to cast their vote again. 

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

23) Voting through electronic means 

In compliance with provisions of Regulation 44 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, Section 108 of the Companies Act, 2013 and Rule 20 of the 
Companies (Management and Administration) Rules, 2014, the Company is providing to 
Members the facility to exercise their right to vote on business to be transacted at the 36th 
Annual General Meeting by electronic means through remote e-voting services provided by 
Central Depository Services (India) Limited (CDSL). A Member who has voted on a resolution 
through the e-voting facility will not be entitled to change it subsequently. Further, a Member 
who has voted through the remote e-voting facility may attend the meeting but will not be 
permitted to vote again at the venue of the annual general meeting. Conversely, ~mbers 
attending the meeting who have not cast their vote by remote e-voting shall be entitled to 
exercise their right at the meeting through the voting facility made available at the venue of the 
annual general meeting. 

A. The instructions for members voting electronically are as under: 

(i) Thee-voting period commences on Friday, September 25, 2020 (9.00 a.m. 1ST) and will end 
on Sunday, September 27, 2020 (5.00 p.m. 1ST). During this period, Members of the 
Company, holding shares either in physical form or in dematerialized form, as on Tuesday, 
September 22, 2020, may cast their vote electronically. The e-voting module shall be 
disabled by CDSL for voting thereafter. 

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

(iii) Open your web browser during the voting period and log on to the e-voting website 
www.evotingindia.com. 

(iv) Click on "members" to cast your votes. 

(v) Select the Company's name from the drop down menu and click on "SUBMIT". 
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(vi) Then enter your user ID 
Fill up the following details in the appropriate boxes: . 
a. For CDSL: 16 digits beneficiary ID 
b. For NSDL: 8 character DP ID followed by 8 digits Client ID 
c. Members holding share in physical form should enter Folio Number registered with 

the Company. 

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

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

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

For Members holding shares in Demat Form and Physical Form 

·PAN Enter your 10 digit alpha-numeric PAN issued by Income Tax Department 
(Applicable for both demat members as well as physical members) 
• Members who have not updated their PAN with the Company/Depository 
Participant are requested to use the sequence number which is printed on the 
Attendance Slip indicated in the PAN field. 

Dividend Enter the Dividend Bank Details or Date of Birth (in ddjmmjyyyy format) as 
Bank recorded in yo~r demat account or in the company records in order to login. 
Details OR • If both the details are not recorded with the depository or company please enter 
Date. of the member id I folio number in the Dividend Bank details field as mentioned in 
Birth instruction (vi). 

( x) After entering these details appropriately, click on "SUBMIT" tab. 

(xi) Members holding shares in physical form wil1 then directly reach the Company selection 
screen. However, members holding shares in demat form will now reach 'Password 
Creation' menu wherein they are required to mandatorily enter their login password in the 
new password field. Kindly note that this password is to be also used by the demat holders 
for voting for resolutions of any other company on which they are eligible to vote, provided 
that company opts for e-voting through CDSL platform. It is strongly recommended not to 
share your password with any other person and take utmost care to keep your password 
confidential. 

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

(xiii) Click on the Electronic Voting Sequence Number (EVSN) for the relevant company name viz. 
"SPECULAR MARKETING AND FINANCING LIMITED" on which you choose to vote 

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

(xv) Click on the "RESOLUTIONS FILE LINK" if you wish to view the entire Resolution details. 
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(xvi) After selecting the resolution you have decided to vote on, click on "SUBMIT". A 
confirmation box will be displayed. If you wish to confirm your vote, click on "OK", else to 
change your vote, click on "CANCEL" and accordingly modify your vote. 

(xvii) Once you "CONFIRM" your vote on the resolution, you will not be allowed to modify your 
vote. 

(xviii) You can also take a print of the votes cast by clicking on "Click here to print" option on the 
Voting page . 

. · (xix) If a demat account holder has forgotten the login password then Enter the User ID and the 
image verification code and click on Forgot Password & enter the details as prompted by 
the system. 

(xx) Members can also cast their vote using CDSL's mobile app m-Voting available for android 
based mobiles. The m-Voting app can be downloaded from Google Play Store. Apple and 
Windows phone users can download the app from the App Store and the Windows Phone 
Store respectively. Please follow the instructions as prompted by the mobile app while 
voting on your mobile. 

24) PROCESSES FOR THOSE SHAREHOLDERS WHO'S EMAIL ADDRESSES ARE NOT 
REGISTERED WITH THE DEPOSITORIES FOR OBTAINING LOGIN CREDENTIALS FORE­
VOTING FOR THE RESOLUTIONS PROPOSED IN THIS NOTICE: 

• For Physical shareholders- please provide necessary details like Folio No., Name of 
shareholder, scanned copy of the share certificate (front and back), PAN (self-attested 
scanned copy of PAN card), AADHAR (self-attested scanned copy of Aadhar Card) by email 
to Company /RT A email id. ~ 

• For Demat shareholders -, please provide Demat account details (CDSL-16 digit beneficiary 
ID or NSDL-16 digit DPID + CLID), Name, client master or copy of Consolidated Account 
statement, PAN (self-attested scanned copy of PAN card), AADHAR (self-attested scanned 
copy of Aadhar Card) to Company /RT A email id. 

25) INSTRUCTIONS FOR SHAREHOLDERS ATTENDING THE AGM THROUGH VC/OAVM ARE AS 
UNDER: 

• Shareholder will be provided with a facility to attend the AGM through VC/OAVM through 
the CDSL e-Voting system. Shareholders may access the same at 
https:/ jwww.evotingindia.com under shareholders/members login by using the remote e­
voting credentials. The link for VC/OAVM will be avcfilable in shareholder/members login 
where the EVSN of Company will be displayed. 

• Shareholders are encouraged to join the Meeting through Laptops I !Pads for better 
experience. 

• Further shareholders will be required to allow Camera and use Internet with a good speed 
to avoid any disturbance during the meeting. 
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• Please note that Participants Connecting from Mobile Devices or Tablets or through Laptop 
connecting via Mobile Hotspot may experience Audio/Video loss due to Fluctuation in their 
respective network. It is therefore recommended to use Stable Wi-Fi or LAN Connection to 
mitigate any kind of aforesaid glitches. 

• Shareholders who would like to express their views/ask questions during the meeting may 
register themselves as a speaker by sending their request in advance atleast two days prior 
to meeting mentioning their name, demat account number /folio number, email id, mobile 
number at specmkt®gmal!.com. The shareholders who do not wish to speak during the AGM 
but have queries may send their queries in advance two days prior to meeting mentioning 
their name, demat account number/folio number, email id, mobile number at 
soecml<t®amal!.com. These queries will be replied to by the company suitably by email. 

!t Those shareholders who have registered themselves as a speaker will only be allowed to 
express their views/ask questions during the meeting. 

26) INSTRUCTIONS FOR SHAREHOLDERS FORE-VOTING DURING THE AGM ARE AS UNDER:-

• The procedure fore-Voting on the day of the AGM is same as the instructions mentioned 
above for Remote e-voting. 

• Only those shareholders, who are present in the AGM through VC/OAVM facility and have 
not casted their vote on the Resolutions through remote e-Voting and are otherwise not 
barred from doing so, shall be eligible to vote through e-Voting system available during the 
AGM. 

~ 

• If any Votes are cast by the shareholders through thee-voting available during the AGM and 
if the same shareholders have not participated in the meeting through VC/OA VM facility, 
then the votes cast by such shareholders shall be considered invalid as the facility of e­
voting during the meeting is available only to the shareholders attending the meeting. 

· • Shareholders who have voted through Remote e-Voting will be eligible to attend the AGM. 
However, they will not be eligible to vote at the AGM. 

27) INSTRUCTIONS FOR NON -INDMDUAL MEMBERS AND CUSTODIANS 

• Non-Individual members (i.e. other than Individuals. HUF, NRI etc.) and Custodian are 
required to log on to www.eyotingindia.com and register themselves as Corporate. 

• A scanned copy of the Registration Form bearing the stamp and sign of the entity should be 
emailed to he/pdesk.evoting@cdslindia.com. 

• After receiving the login details a Compliance User should be created using the admin login 
and password. The Compliance User would be able to link the account(s) for which they 
wish to vote on. 
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• The list of accounts linked in the login should be mailed to helpc/eskeyoting@cdslindia.com 
and on approval of the accounts they would be able to cast their vote. 

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

• Alternatively Non Individual shareholders are required to send the relevant Board 
Resolution/ Authority letter etc. together with attested specimen signature of the duly 
authorized signatory who are authorized to vote, to the Scrutinizer and to the Company at 
the email address viz; sDecm!st®qmai!.com. if they have voted from individual tab & not 
uploaded same in the CDSL e-voting system for the scrutinizer to verify the same 

B. General Instructions 

(i) The e-voting.period commences on Friday, September 25, 2020 (9.00 a.m. 1ST) and will end 
on Sunday, September 27, 2020 (5.00 p.m. IST). During this period, Members of the Company, 
holding shares either in physical form or in dematerialized form, as on Tuesday, September 
22, 2020, may cast their vote electronically. The e-voting module shall be disabled by CDSL for 
voting thereafter. Once the member casts the vote on a resolution, the member shall not be 
allowed to change it subsequently. 

(ii) The voting rights of members shall be in proportion to their shares of the paid up equity share 
caJ'ital of the Company as Tuesday, September 22,2020. 

(iii) The Company has appointed, Mr. Prashant Diwan, Practising Company Secretary 
(Membership No. FCS 1403) as the Scrutinizer to scrutinize thee-voting process in a ~ir and 
transparent manner. 

(iv) The Scrutinizer shall, immediately after the conclusion of voting at the general meeting, would 
count the votes cast at the meeting, thereafter unblock the votes cast through remote e-voting 
in the presence of at least two witnesses not in the employment of the Company and make a 
consolidated Scrutinizer's report of the total votes cast in favour or against, if any, to the 
Chairman or a person authorised by him in writing who shall countersign the same. 

(v) The results declared along with the Scrutinizer's Report shall be placed on the Company's 
website www.specularmarketing.com and on the website of CDSL www.evoting.cdsl.com 
immediately after the result is declared. The Company shall simultaneously forward the 
results to BSE Limited ("BSE") where the shares of the Company are listed. 

(vi) If you have any queries or issues regarding attending AGM & e-Voting from the e-Voting 
System, you may refer the Frequently Asked Questions ("F AQs") and e-voting manual 
available at www.evotingindia.com, under help section or write an email to 
helpdesk.evoting@cdslindia.com or contact Mr. Nitin Kunder (022- 23058738 ) or Mr. 
Mehboob Lakhani (022-23058543) or Mr. Rakesh Dalvi (022-23058542). 
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(vii) All grievances connected with the facility for voting by electronic means may be addressed to 
Mr. Rakesh Dalvi, Manager, (CDSL) Central Depository Services (India) Limited, A Wing, 25th 
Floor, Marathon Futurex, Mafatlal Mill Compounds, N M Joshi Marg, Lower Pare! (East), 
Mumbai - 400013 or send an email to helpdesk.evoting@cdslindia.com or call on 022-
23058542/43. 

28) Since the AGM will be held through VC/OAVM, the route map is not annexed in this notice. 

Place: Mumbai 
Date: August 12, 2020 

Registered Office: 
EC-4052, 4th Floor, Bharat Diamond Bourse, 
BKC, Bandra East, Mumbai- 400051. 

By order of the Board of Directors 

~R-~ 
Shreyas Mehta 

Chairman 
DIN: 00211592 
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Annexure I to the Notice 

As required by Section 102 of the Companies Act, 2013, the following explanatory statement 
sets out material facts relating to the special business mentioned under Item Nos. 3 & 4 of 
the accompanying Notice: 

Item No.3: 

.. The Board of Directors had appointed Mr. Kerul Parikh (DIN : 05015909) an Additional Director of 
. '.the Company with effect from October 11, 2019, pursuant to the provisions of Section 161 of the 
· Companies Act, 2013. Mr. Kerul Parikh holds office up to the date of Annual General Meeting and is 

' eligible for appointment as a Director. 

None of the Directors or Key Managerial Personnel of the Company or their relatives except Mr. 
Kerul Parikh was, in any way, concerned or interested, financially or otherwise, in the Ordinary 
Resolution set out at Item No. 3 of the Notice. 

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

Item No.4: 

The Board of Directors had appointed Mr. Kerul Parikh (DIN: 05015909) as an Independent 
Director 'of the Company with effect from October 11, 2019 in accordance with the provisions of 
Section 149, 152 and all other applicable provisions of the Companies Act, 2013 ("the Act'1 read 
with Schedule IV of the Act and the Companies (Appointment and Qualification of Directors) Rules, 
2014. Mr. Kerul Parikh is not disqualified from being appointed as an Independent Dintctor in 
terms of Section 164 of the Companies Act, 2013 and has also given a declaration that he meets 
with criteria of independence as prescribed both under sub-section (6) of Section 149 of the 
Companies Act, 2013 and under Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015. 

A~cordingly, your Directors recommend the Resolution for the approval of the Members appointing 
Mr. Kerul Parikh as an Independent Director for the period of Five consecutive years to hold the 
office from the conclusion of this Annual General Meeting until the conclusion of the Annual General 
Meeting to be held in the year 2025. 

Copy of the draft letter of the appointment of Mr. Kerul Parikh setting out the terms and conditions 
of appointment is available for inspection by the Members of the Company without any fee at the 
Registered Office of the Company during the business hours (except on Saturdays and Sundays) and 
will also be available at the venue of the AGM till the conclusion of the AGM. 

The details of Mr. Kerul Parikh as required under the provisions of Regulation 36(3) of the Listing 
Regulations and other applicable provisions are provided in Annexure II to this Notice. 

Mr. Kerul Parikh does not hold any Equity shares in the Company. 



.. 
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Mr. Kerul Parikh does not hold by himself or for any other person on a beneficial basis, any shares 
in the Company. 

Mr. Kerul Parikh has given a declaration that he meets the criteria of independence as provided in 
Section 149(6) of the Act and Regulation 16(1)(b) of the SEBI Listing Regulations. 

None of the Directors or Key Managerial Personnel of the Company or their relatives except Mr. 
Kerul Parikh was, in any way, concerned or interested, financially or otherwise, in the Ordinary 

· .. Resolution set out at Item No.4 of the Notice. 

, ·The Board recommends the Ordinary Resolution set out at Item No.4 of the Notice for approval by 
.the Members. 

Annexure II to the Notice 
' . 

ADDmONAL INFORMATION PURSUANT TO REGULATION 36(3) OF THE SEBI (LISTING 
OBLIGATIONS AND DISCLSOURE REQUIREMENTS) AND CLAUSE 1.2.5 OF THE SS-2 WITH 
REGARD TO DIRECTORS SEEKING APPOINTMENT/RE-APPOINTMENT AT THE THIRTY SIXTH 
ANNUAL GENERAL MEETING: ' 

PartlcuJars .. Mr. Samir Mehta Mr. Kerul Parikh 
Date of Birth .04/08/1959 08/09/1970 
Nationality Indian Indian 
Date of Appointment on the 30/09/1999 11/10/2019 
Board 
Qualifications B.A. B. com 
Experience and Expertise in More than 34 years of More than 28 years in ~ 

specific functional areas Experience in the Business. Management & Trading in 
Diamond Industry. 

Terms and condition of Retire by rotation: Retire by rotation: 
appointment I re- • Liable to retire by rotation. • Not Liable to retire by rotation. 
appointment along with 
remuneration to be drawn Duties: Duties: 

• To adhere as provided • To adhere as provided under 

under Section 166 of the Section 166 of the Act. 

Act. • To adhere to Schedule Vofthe 

• To adhere to Schedule V of Companies Act, 2013. 

the Companies Act, 2013. Code of Conduct: 

Code of Conduct: • Abide by the Code of Conduct 
1 

• Abide by the Code of devised by the Company. 

Conduct devised by the Remuneration: NIL 
Company. 

Remuneration: NIL 
Relationship with other There is no relationship with There is no relationship with other 
Directors, Manager and other other Directors, Manager and Directors, Manager and other KMP 
KMP otherKMP 
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No. of Board meeting 05 01 
attended during the year 
Directorships held in other 01 Nil 
companies (excluding foreign 
companies) as on date 
Memberships/ Chairmanships Nil Nil 
of committees of other 
companies (includes only 
Audit Committee and 
Shareholders/ Investors 
Grievance Committee) 
Number of shares held in the 50 Nil 
Company 
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DIRECTORS' REPORT 
The Members 

Your Directors have pleasure in presenting the 36th Annual Report of the Company together with 
the Audited Statement of Accounts for the year ended on March 31, 2020. 

· FINANCIAL RESULTS 
(Amount in Rs.) 

Particulars •. 2019·2020 20f8-2019 
Total Revenue Nil 3,460 
Total Expenses 43,95,260 878,101 
Profit I (Loss) before Tax (43,95,260) (874,641) 
Less : Tax expenses Nil Nil 
Profit/ (Loss) after Tax {43,95,260) (874,641) 

OPERATIONS 

A Revenue The Company did not earned any Revenue during the year. 
B Profitability The Company has incurred a Loss ofRs. 43,95,260/-
B Marketing and Market The market is expected to provide the better result in coming 

enVironment future. 
c Future Prospects Including The management expects market to continue breach ltfe time 

constraints affecting due to high records and expects better opportunities in future. 
Government policies Various nonns related to market are expected to stringthtt. 

The Company had started the activities of arbitrage in National Spot Exchange Ltd., the commodity 
exchange, through braking firm, Motilal Oswal Commodity Brokers Pvt Ltd. in the month of April, 
2013. As per the nature of activities, the funds placed were regularly returned by the Exchange up 
to July, 2013. However, since then, the entire amount was stuck and the recoveries have declined 
substantially. As per the infonnation with the Company, some kind of financial fraud has taken 
place with the said commodity exchange and amounts running into thousands of crores of rupees 
have been stuck with the said commodity exchange. At the end of the year under reporting, an 
amount of Rs. 49,99,807/- of the Company has remained to be recovered from the said commodity 
exchange. The Company has also lodged a complaint together with the said broking finn and all 
other affected parties. As the entire amount was placed with the said commodity exchange, the 
Company is hopeful of recovering the same within a short period. At the same time, the Company 
also believes that there may be difficulty in recovering the e~tire amount and hence a Provision of 
Doubtful Debts is made to the extent of Rs. 2,52,000/- (Previous Year Rs. 2,52,000/-) of the amount 
remaining outstanding at the end of the year. 

DIVIDEND 

In view of losses, your Directors do not recommend any dividend for the financial year under 
review. 



RESERVES 

During the current financial year, no transfers were made to reserves. 

DEPOSITS 

The Company does not accept deposits from public at present, and as such, no amount on account 
of principal or interest on public deposits was outstanding as on the date of the balance sheet. 

NUMBER OF MEETINGS OF THE BOARD 

· · )'he Board of Directors met Five (5) times during the year under review. The intervening gap 
, between any Two (2) meetings of the Board was not more than One Hundred and Twenty (120) 
days as stipulated under the Companies Act, 2013 ("the Act") and SEBI (Listing Obligations and 
Disclosure Requirements), Regulations, 2015 ("SEBI Listing Regulations"). 

DIRECTORS' RESPONSIBILITY STATEMENT 

Your Directors state that: 

a) in the preparation of the annual accounts for the year ended March 31, 2020, the applicable 
accounting standards have been followed and there are no material departures from the same; 

b) the Directors have selected such accounting policies and applied them consistently and made 
judgments and estimates that are reasonable and prudent so as to give a true and fair view of 
the state of affairs of the Company as at March 31, 2020 and of the loss of the Company for the 
year ended on that date; 

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

d) the Directors have prepared the annual accounts on a 'going concern' basis; 
e) the Directors have laid down internal financial controls to be followed by the Company and 

that such internal financial controls are adequate and are operating effectively; and 
t) the Directors have devised proper systems to ensure compliance with the provisions of all 

applicable laws and that such systems are adequate and operating effectively. 

AUDITORS 

Pursuant to the requirement of Section 139(1) of the Act, at the 33rd Annual General Meeting held 
on August 10,2017, the Members had accorded their approval for the appointment ofK. B Gosalia & 
Co., Chartered Accountants, Mumbai as the Statutory Auditors of the Company to examine and audit 
the accounts of the Company for the financial year 2017-2018 to 2021-2022. They have confirmed 
their eligibility under Section 141 of the Act and the Rules fr:uned there under for re-appointment 
as Auditors of the Company. The amended provision of Section 139(1) of the Act has dispensed 
with the ratification of appointment of Statutory Auditors each year by the Members. 

The Statutory Auditors' Report contains an unmodified opinion and does not have any 
qualifications, reservations or adverse remarks. The Statutory Auditors of the Company have not 
reported any fraud, as specified in Section 143(12) of the Act 



.. 

SECRETARIAL AUDITOR 

Pursuant to the provisions of Section 204 of the Act read with the Rules framed thereunder, the 
Secretarial Audit Report for the financial year ended on March 31, 2020 issued by Mr. Prashant 
Diwan, Practicing Company S~cretary is annexed herewith and marked as Annexure I to this 
Report. 

The Secretarial Audit Report contains following qualification. However there is no reservation or 
adverse remark 

1. The shareholding of promoter( s) and promoter group is not Hundred percent in dematerialized 
.. . form as required under Regulation 31(2) of the Securities and Exchange Board of India (Listing 

Obligations and Disclosure Requirements) Regulations, 2015. 

As regards the observations made in Secretarial Audit Report the Directors state as under:-

a) The Company has taken necessary steps for enforcing promoter and promoter group to 
· convert their physical shareholding into dematerialization form. 

DIRECTORS AND KEY MANAGERIAL PERSONNEL 

In accordance with the provisions of Section 152 of the Act and the Articles of Association of the 
Company, Mr. Samir Mehta, Non-Executive Director (DIN: 00211712) retires by rotation at the 
ensuing Annual General Meeting (AGM) and being eligible, offers himself for re-appoinment 

During tbe year under review, the Board of Directors on recommendation of the Nomination and 
Remuneration Committee appointed Mr. Kerul Parikh (DfN: 05015909), as an Additional Non­
Executive Independent Director of the Company with effect from October 11, 2019. In terms of 
Section 161 (1) of the Act, Mr. Kerul Parikh (DIN: 05015909) holds office up to the date of ensuing 
Annual General Meeting. Accordingly, the Board recommends the resolution in rela\ion to 
appointment of Mr. Kerul Parikh (DIN: 05015909) as an Non-Executive Independent Director, for 
the approval by the members of the Company. Brief profile of Mr. Kerul Parikh has been given in the 
Notice convening the Annual General Meeting. 

Mr. Kiritkumar Mehta (DIN: 00212148) has resigned as Non-Executive, Independent Director of the 
Board effective from October 11, 2019 to pursue other interests and commitments. The Board 
places on record its deep appreciation for the services rendered by Mr. Kiritkumar Mehta during his 
tenure as Director and Member of various committees of the Board of Directors of the Company . 

Your Company has received declaration from all the Independent Directors confirming that they 
meet the criteria of independence laid down in Section 149(6) of the Act and Regulation 16(1)(b) of 
the SEBI Listing Regulations and they have registered their names in the Independent Directors' 
Databank Further, all the Independent Directors have atlirmed that they have adhered and 
complied with the Company's Code of Conduct for Independent Directors which is framed in 
accordance with Schedule IV of the Act There has been no change in the circumstances affecting 
their status as Independent Directors during the year under review. 

During the year, The Board of Directors, on the recommendation of the Nomination & 
Remuneration Committee, appointed Mr. Tejas Shah as the Company Secretary & Compliance 
Officer of the Company w.e.f. April15, 2019. 



• 

As on the date of this report, Mr. Shreyas Mehta, Managing Director, Mr. Ashay Mehta, Chief 
Financial Officer and Mr. Tejas Shah, Company Secretary & Compliance Officer are the Key 
Managerial Personnel of your Company in accordance with the provisions of Section 2(51) read 
with Section 203 of the Act. 

The Company provides suitable familiarization programme to Independent Directors to help them 
familiarize themselves with the nature of the industry in which the company operates and the 
business model of the company. 

In addition to the above, Directors are periodically advised about the changes effected in the 
· . . Corporate Law, Listing Regulations about their roles, rights and responsibilities as Directors of the 

· · .~ompany. There is a regular interaction of Directors with the Key Management Personnel of the 
, Company. The details of the familiarization programme have been disclosed and updated from time 
to time on the website of the Company. 

BOARD EVALUATION 

The Board of Directors has carried out an annual evaluation of its own performance, Board 
committees and individual directors pursuant to the provisions of the Act. The performance of the 
Board was evaluated by the Board after seeking inputs from all the directors on the basis of the 
criteria such as the Board composition and structure, effectiveness of board processes, information 
and functioning, etc. 

The performance of the committees was evaluated by the board after seeking inputs from the 
committee members on the basis of the criteria such as the composition of committees, 
effectiveness of committee meetings, etc. 

The Board and the Nomination and Remuneration Committee ("NRC'1 reviewed the perfo~ance of 
the individual directors on the basis of the criteria such as the contribution of the individual 
director to the Board and committee meetings like preparedness on the issues to be discussed, 
meaningful and constructive contribution and inputs in meetings, etc. In addition, the Chairman 
was also evaluated on the key aspects of his role. 

In a separate meeting of independent Directors, performance of non-independent directors, 
performance of the board as a whole and performance of the Chairman was evaluated, taking into 
account the views of executive directors and non-executive directors. The same was discussed in 
the board meeting that followed the meeting of the independent Directors, at which the 
performance of the Board, its committees and individual directors was also discussed. 

INTERNAL FINANCIAL CONTROLS 

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



PARTICULARS OF LOANS GIVEN, INVESTMENTS MADE, GUARANTEES GIVEN AND SECURITIES 
PROVIDED UNDER SECTION 186 OF THE COMPANIES ACT, 2013 

There were no Investments made, loans and guarantees given and no securities provided by the 
Company during the year under review. 

PARTICULARS OF CONTRACTS OR ARRANGEMENTS MADE WITH RELATED PARTIES 

Suitable disclosures as required under AS-18 have been made in Note no. 15 of the Notes to the 
Financial Statements. 

·.: Since all the transactions/ contracts/ arrangements of the nature as specified in Section 188(1) of 
.· Jhe Act entered by the Company during the year under review with related party/(ies) were in the 

, ordinary course of business and on an arm's length basis, no particulars in Form AOC-2 have been 
furnished, as Section 188(1) of the Act is not applicable. 

SUBSIDIARIES, JOINT VENTURES AND ASSOCIATE COMPANIES 

The Company does not have any Subsidiary, Joint Venture or Associate Company. 

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

Considering the nature of the business of your Company, there are no particulars to be disclosed 
relating to the Conservation of Energy, Research and Development and Technology Absorption 
pursuant to Section 134(3)(m) of the Act during the year under review. 

The details of Foreign Exchange Earnings and Outgo is as under. 

Foreign Exchange Earnings Nil 
Foreign Exchange Outgo Nil 

PARTICULARS OF EMPLOYEES AND RELATED DISCLOSURES 

The particulars of employees required to be furnished pursuant to Section 197(12) of the Act read 
with sub-rules 2 and 3 of Rule 5 of the Companies (Appointment and Remuneration of Managerial 
Personnel) Rules, 2014, is annexed herewith and marked as Annexure II to this Report. tfowever, 
as per the provisions of Section 136 of the Act, read with sub-rules 2 and 3 of Rule 5 of the 
Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014, the Annual 
Report is being sent to all members of the Company. Any member interested in obtaining a copy of 
the said statement may write to the Compliance officer of the company at the Corporate Office of 
the Company. 

EXTRACT OF ANNUAL RETURN 

Extract of Annual Return for the financial year ended March 31, 2019 as required by Section 92 (3) 
of the Companies Act 2013, is annexed herewith and marked as Annexure Ill to this Report. 



: 

CORPORATE SOCIAL RESPONSIBILITY STATEMENT 

Your Directors state that the provisions of Section 135 of the Act regarding the provisions of 
Corporate Social Responsibility is not applicable to the Company as the Company is not falling 
under the said parameters. 

VARIOUS COMMITIEES OF THE BOARD AND THEIR COMPOSITIONS 

A] Audit Committee Mr. Dilip N Dalal - Chairman 
*Mr. Kiritkumar Mehta 
Mr. Samir M Mehta 
*Mr. Kerul Parikh 

B] Nomination Remuneration Mr. Samir M Mehta - Chairman 
Committee *Mr. Kiritkumar Mehta 

Mr. Dilip N Dalal 
*Mr. Kerul Parikh 

*Mr: Kiritkumar Mehta has resigned as Non-Executive, Independent Director of the Board w.e.J. 
11.10.2019 and Mr. Kerul Parikh was appointed as Non-Executive, Independent Director of the Board 
w.e./11.10.2019. 

WHISTLE BLOWER I VIGIL MECHANISM 

Pursuant to the provisions of Section 177(9) of the Act read with Rule 7 of the Companies (Meetings 
of Board and its Powers) Rules, 2014 and Regulation 22 of the SEBI Listing Regulations, the Board 
of Directors had approved a policy on Whistle Blower I Vigil Mechanism and the same is uploaded 
on the website of the Company. 

The mechanism enables the directors and employees to report their genuine concern~ about 
unethical behavior, actual or suspected fraud or violation of the Company's code of condflct and 
also assures to provide adequate safeguards against victimization of the concerned director or 
employee. The employees and other stakeholders have direct access to the Chairperson of the Audit 
Committee for lodging concerns, if any, for review. 

Your Company affirms that no director/ employee have been denied access to the Chairperson of 
the Audit Committee and that no complaints were received during the year. 

CORPORATE GOVERNANCE 

The Company is committed to good corporate governance in line with the SEBI Listing Regulations. 
However, since the Net Worth and Paid up Share Capital of the Company is below Rs. 25 Crores and 
Rs 10 Crores respectively the Regulation 27 and Para C, D and E of Schedule V of the SEBI Listing 
Regulations are not applicable and hence Corporate Governance Report does not forms part of the 
Annual Report. 

MANAGEMENT DISCUSSIONS AND ANALYSIS 

A brief note on Management Discussions and Analysis of the results for the year under review is 
given in Annexure IV which forms part of the Directors' Report 



SECRET~ STANDARDS 

The applicable Secretarial Standards, i.e. SS-1 and SS-2 relating to 'Meetings of Board of Directors' 
and 'General Meeting' respectively, as issued by the Institute of Company Secretaries of India (ICSI), 
have been duly complied by your Company. 

COST RECORDS 

The maintenance of Cost Records has not been specified by the Central Government under section 
(1) of Section 148 of the Act, in respect of the activities carried out by the Company 

. .. PREVENTION OF SEXUAL HARASSMENT 

: Since there are less than 10 (Ten) Employees, the Company has not constituted Internal Complaints 
·committee under the Sexual Harassment of Women at Workplace (Prevention, Prohibition and 
Redressal) Act, 2013. 

Further, during the year under review, there were no instances pursuant to the Sexual Harassment 
of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013. 

GENERAL 

Your Directors state that no disclosure or reporting is required in respect of the following items as 
there were no transactions on th.ese items during the year under review: 

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

2) The Company does not have any Risk Management Policy as the element of risk threatening 
the Company's existence is very minimal. ~ 

3) No significant or material orders were passed by the Regulators or Courts or Tribunals which 
impact the going concern status and Company's operations in future. 

ACKNOWLEDGEMENT 

Your Directors take this opportunity to thank all Employees of the Company for their hard work, 
dedication and commitment and appreciate the co-operation received from the Bankers and other 
Government authorities during the year under review. 

Place: Mumbai 
Date: August 12, 2020 

For and on behalf of the Board 

~R_~ 
Shreyas Mehta 

Chairman 
DIN: 0211592 



To 

SECRETARIAL AUDIT REPORT 
Form No. MR-3 

FOR THE FINANCIAL YEAR ENDED 31ST MARCH 2020 

ANNEXURE I 

[Pursuant to section 204 (1) of the Companies Act, 2013 and Rule No.9 of the Companies 
(Appointment and Remuneration of Managerial Personnel) Rules, 2014] 

The Members 
Specular Marketing and Financing Limited 
EC-4052, 4th Floor, Bharat Diamond Bourse, 

· ... BKC, Bandra East, Mumbai - 400051. 

, I have conducted the Secretarial Audit of the compliance of applicable statutory provisions and the 
adherence to good corporate practices by Specular Marketing and Financing Limited having CIN: 
t51900MH1985PLC034994 (hereinafter called "the Company"). Secretarial Audit was conducted in 
a manner that provided me a reasonable basis for evaluating the corporate conducts/statutory 
compliances and expressing my opinion thereon. 

Based on my verification of the Company's books, papers, minute books, forms and returns filed 
and other records maintained by the company and also the information provided by the Company, 
its officers, agents and authorized representatives during the conduct of secretarial audit, I hereby 
report that in my opinion, the Company has, during the audit period covering the financial year 
ended on 31st March, 2020 generally complied with the statutory provisions listed hereunder and 
also that the Company has proper Board processes and compliance mechanism in place to the 
extent, in the manner and subject to the reporting made hereinafter: 

I have examined the books, papers, minute books, forms and returns filed and other records 
maintained by the Company for the financial year ended 31stMarch, 2020 accordin~ to the 
provisions of: 

(i) The Companies Act, 2013 (the Act) and the rules made thereunder; 
(ii) The Securities Contracts (Regulation) Act, 1956 ('SCRA') and the rules made thereunder; 
(iii) The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder; 
(iv) The following Regulations and Guidelines prescribed under the Securities and Exchange 

Board of India Act, 1992 ('SEBI Act'):-
(a) The Securities and Exchange Board of India (Substantial Acquisition of Shares and 

Takeovers) Regulations, 2011; and 
(b) The Securities and Exchange Board of India (Prohibition of Insider Trading) 

Regulations, 2015. 
(c) The Securities and Exchange Board of India (Registrar to an Issue and Share Transfer 

Agents) Regulations, 1993 regarding the Companies Act and dealing with client; 
• 

As per the representations made by the management and relied upon by me, during the period 
under review, the provisions of the following regulations were not applicable to the Company: 

(i) Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder to 
the extent of Foreign Direct Investment, Overseas Direct Investment and External 
Commercial Borrowings; 



(ii) The following Regulations and Guidelines prescribed under the Securities and Exchange 
Board of India Act, 1992 ('SEBI Act'):-

(a) The Securities and Exchange Board oflndia (Share Based Employee Benefits) Regulations, 
2014; 

(b) The Securities and Exchange Board of India (Issue of Capital and Disclosure 
Requirements) Regulations, 2018; 

(c) The Securities and Exchange Board of India (Issue and Listing of Debt Securities) 
Regulations, 2008; 

(d) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 
2009;and 

(e) The Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018. 

, I have also examined compliance with the applicable clauses of the following: 

(i) Secretarial Standards 1 & 2 issued by the Institute of Company Secretaries of India under the 
Companies Act, 2013. 

(ii) The Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015. 

During the period under review the Company has generally complied with the provisions of the Act, 
Rules, Regulations, Guidelines, Standards, etc. mentioned above to this report to the extent 
applicable, except the sbarebold.ings of promoter(s) and promoter group are not 100% in 
dematerialized form as requii:ed under Regulation 31(2) of The Securities and Exchange 
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015. 

I further report that: 

The Board of Directors of the Company is duly constituted with proper balance of EJfcutive 
Directors, Non - Executive Directors and Independent Directors. The changes in the composition of 
the Board of Directors that took place during the period under review were carried out in 
compliance with the provisions of the Act. 

Adequate notice is generally given to all directors to schedule the Board Meetings, agenda and 
detailed notes on agenda were generally sent at least seven days in advance and a system exists for 
seeking and obtaining further information and clarifications on the agenda items before the 
meeting and for meaningful participation at the meeting. 

Majority decision is carried through and as informed, there were no dissenting members' views and 
hence not recorded as part of the minutes. 

I further report that as per the explanations given to me )n the representations made by the 
management and relied upon by me there are adequate systems and processes in the company 
commensurate with the size and operations of the company to monitor and ensure compliance with 
applicable laws, rules, regulations and guidelines. 



As per the representations made by the management and relied upon by me, I further report that, 
during the audit period, there were no other specific events I actions in pursuance of the above 
referred Jaws, rules, regulations, guidelines, etc., having a major bearing on the Company's affairs. 

Prashant Diwan 
Practising Company Secretary 
FCS: 1403 CP: 1979 

' Date: 12.08.2020 
'Place: Mumbai 

·~R No:-530/2017 
UDIN:-F001403B000572897 

This report is to be read with our Jetter of even date which is annexed as Annexure A and forms an 
integral part of this report. 



To 
The Members 
Specular Marketing and Financing Limited 
EC-4052, 4th Floor, Bharat Diamond Bourse, 
BKC, Bandra East, Mumbai- 400051. 

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

Annexure" A" 

1. Maintenance of secretarial record is the responsibility of the management of the company. My 
responsibility is to express an opinion on these secretarial records based on my audit 

· · '2. I have followed the audit practices and processes as were appropriate to obtain reasonable 
assurance about the correctness of the contents of Secretarial records. The verification was 
done on test basis to ensure that correct facts are reflected in secretarial records. I believe that 
the processes and practices, I followed provide a reasonable basis for my opinion. 

3. I have not verified the correctness and appropriateness of financial records and books of 
Accounts of the company. 

4. Where ever required, I have obtained the Management representation about the compliance of 
laws, rules and regulations and happening of events etc. 

5. The compliance of the provisions of Corporate, Specific and other applicable laws, rules, 
regulations, standards is the responsibility of management My examination was limited to the 
verification 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 effectiveness with which the management has conducted the affairs of the 
company. 

7. I have not carried out the physical verification of any records due to prevailing 
conditions ofCOVID 2019 in the country. I have relied on the records as made available 
by the Company through digital mode as well as I have also relied on the Mana~ment 
representation made by the Company. 

PRASHANT DIWAN 
Practising Company Secretary 
FCS: 1403 CP: 1979 

Date: 12.08.2020 
Place: Mumbai 

PR No:-530/2017 
UDIN:-F001403B000572897 



ANNEXURE II 

REMUNERATION DETAILS PURSUANT TO SECTION 197(12} OF THE COMPANIES ACT, 2013 
READ WITH RULE 5 OF THE COMPANIES (APPOINTMENT AND REMUNERATION OF 
MANAGERIAL PERSONNEL) RULES, 2014. 

1. The ratio of the remuneration of each Director to the median remuneration of the employees of 
the Company for the financial year 2019-2020:- NIL 

2. Percentage increase in remuneration of each Director, Chief Financial Officer, Company 
Secretary in the financial year 2019-2020:- NIL 

.- ·3. Percentage increase in the median remuneration of employees in the financial year 2019-2020:­
NIL 

4. The number of permanent employees on the rolls of the Company, as on March 31,2020 is one. 

5. ·The average increase in the salary of the employees other than the managerial personnel in FY 
2019-2020 and increase in the salary of managerial personnel. The increment given to each 
individual employee is based on the employees' potential, experience as also their performance 
and contribution to the Company's progress over a period of time and also as per market 
trend:- Not applicable 

6. It is hereby affirmed that th~ remuneration paid during the year is as per the Remuneration 
Policy of the Company:- Not applicable 

Place: Mumbai 
Date: 12.08.2020 

.. 

For and on behalf of the Board 

Shreyas Mehta 
Chairman 

DIN: 00211592 
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Form No. MGT-9 
EXTRACTOFANNUALRETURN 

as on the financial year ended on 31.03.2020 

Annexure Ill 

[Pursuant to section 92(3) of the Companies Act 2013 and rule 12(1) of the Companies (Management 
and Administration) Rules, 2014} 

J. REGISTRATION AND OTHER DETAILS 

(iJ CIN L51900 MH1985PLC034994 
.(ii) Registration Date 05/01/1985 

. (iii) Name of the Company Specular Marketing And Financing Limited 
(iv) Category I Sub-Category of the Company Company Limited By Shares I India-Non 

Government Company 
. (v) Address of the Registered Office and EC-4052, 4th Floor, Bharat Diamond Bourse, BKC, 

contact details Bandra East. Mumbai- 400051 
(vtl Whether listed Company Yes 
(vii) Name, Address and Contact details of Link Intime India Private Limited 

Registrar and Transfer Agent C-101, 247 Park, L.B.S. Marg, Vikhroli (West), 
Mumbai- 400083, Maharashtra, India. 
Tel: 022- 49186270 

D. PRINCIPAL BUSINESS ACTMTIES OF THE COMPANY 

All the business activities contributing 10% or more of the total turnover of the company shall be 
stated:-

s. Name and Description of main NIC Code of the % to total turnov~ of the 
No. products I services Product/ service company 
1 Dividend Income Not Applicable -

DI. PARTICULARS OF HOLDING, SUBSIDIARY AND ASSOCIATE COMPANIES 

N
s
0
, I Name And Address of I CIN/GIN I Holding/Subsidiary J 

the Company Associate I 
% Of Shares I Applicable 

Held Section 

NOT APPUCABLE 



IV. SHARE HOLDING PATTERN (Equity Share Capital Breakup as percentage of Total Equity) 

i) Category-wise Share Holding 

No. of Shares held No. of Shares held 
o/o at the beginning of the year at the end of the year 

Category of 
Demat Physical Total o/o of Demat Physical Total o/o of 

Change 
Shareholders 

Total Total 
during 

Shares Shares 
the year 

Promotel'S 
Indian 
a) Individual /HUF 160750 17800 178550 71.99 160250 17800 178050 71.79 (0.20) 
b) Central Govt - - - - - - - - -
c) State Govt(s) - - - - - - - - -
d)Bodies Corporate 4700 - 4700 1.90 4700 - 4700 1.90 -

. e) Banks I FI - - - - - - - - -

f) Any other - - - - - - - - -
SUB- TOTAL (A) (1) 165450 17800 183250 73.89 164950 17800 182750 73.69 (0.201 
(2) Foreign 
a) NRls- Individuals - - - - 500 0 500 0.20 0.20 
b) Other Individuals - - - - - - - - -
c) Bodies Corporate - - - - - - - - -
d) Banks I FI - - - - - - - - -
(e) Any other - - - - - - - - -
SUB- TOTAL (A) (2) - - - - 500 0 500 - 0.20 
TOTAL 165450 17800 183250 73.89 165450 17800 183250 73.89 -
SHAREHOLDitJG 
OF PROMOTER (A) = 
(A)(l) + (A)(2) 
B. PUBLIC 
SHAREHOLDING • 
11nstitutions 
a) Mutual Funds - - - - - - - - -
b) Banks I Fl - - - - - - - - -
c) Central Govt - - - -· - - - - -
d) State Govt( s) - - - - - - - - -
e) Venture Capital Funds - - - - - - - - -
f) Insurance Companies - - - - - - - - -
g) Fils - - - - - - - - -.. h) Foreign Venture - - - - - - - - -
Capital Funds 
ji) Others - - - - - - - - -
SUB- TOTAL (B) (1) - - - - - - - - -
2 Non-Institutions 
a) Bodies Co_rporate • 
i) Indian - 2800 2800 1.13 - 2800 2800 1.13 -
ii) Overseas - - - - - - - - -
b) Individuals -
I) Individual - 61950 61950 24.98 - 61950 61950 24.98 -
shareholders holding 
nominal share capital up 
to Rs. 1lakhs 
II) Individual - - - - - - - - -



shareholders holding 
nominal share capital in 
excess of Rs. 1 lakhs 
c) Others - - - - - - - - -
SUB - TOTAL (B) (2) - 64750 64750 26.11 - 64750 64750 26.11 -

TOTALPUBUC - 64750 64750 26.11 - 64750 64750 26.11 -
SHAREHOLDING (B) = 
(Bl (1) + (Bl(2l 
C. SHARES HELD BY - - - - - - - - -
CUSTODIAN FOR GDRS 
&ADRS 
GRANDTOTAL{A+B+Cl 165450 82550 248000 100.00 165450 82550 248000 100.00 -

(ti)Shareholdin2 of Promoters 
' Shareholding Shareholding 

at the beginning of the year at the end of the year %change 
in share 

Sr. No. of o/o of total o/o of Shares No. of %of total o/o of Shares holding 
No. 

Shareholder's Name Shares Shares Pledged I Shares Shares Pledged I during 
of the encumbered of the encumbered the 

company to total company to total shares 
shares 

year 

1 Shreyas R Mehta 58050 23.41 0 58050 23.41 0 0 
2 Rasiklal Hiralal & Co 4700 1.90 0 4700 1.90 0 0 

PvtLtd 
3 Bela Bhavin Kothari 5000 2.02 0 5000 2.02 0 0 
4 Nilima S Mehta 12200 . 4.92 0 12200 4.92 0 0 
5 Pradeep R Mehta 19000 7.66 0 19000 7.66 0 0 
6 Amit Ratilal Mehta 15650 6.31 0 15650 6.31 0 0 
7 ManjuJa Mehta 26450 10.67 0 26450 10.67 0 0 

8 Sarita R Mehta 16050 6.47 0 16050 6.47 0 0 
9 Ania1i Mehta 8000 3.23 0 8000 3.23 0 A. 0 
10 Ashay S Mehta 10000 4.03 0 10000 4.03 0 0 
11 Leena S Mehta 1050 0.42 0 1050 0.42 0 0 
12 Nishita S Mehta 5500 2.22 0 5500 2.22 0 0 
13 Samir M Mehta 50 0.02 0 50 0.02 0 0 
14 Mansi Mehta so 0.02 0 50 0.02 0 0 
15 Neil Mehta 500 0.20 0 500 0.20 0 0 
16 Apeksha Mehta 500 0.20 0 500 0.20 0 0 
17 Dilip N Dalal 500 0.20 0 500 0.20 0 0 

183250 73.89 0 183250 73.89 0 0 

(iii) Change in Promoters' Shareholding (please specify, if there is no change) 

Nameofthe Shareholding at the Cumulative Shareholding 
Sr. Promoter beginning of the year 4 during the year I 
No. Shareholding at the end of 

the year 
No. of o/o of total Date Increase/ Reason No. of o/o of total shares 
shares shares of the (Decrease) in shares of the company 

company Share-Holding 

NO CHANGE 



(iv) Shareholding Pattern of top ten Shareholders: 

Nameofthe Shareholding at the Cumulative 
Sl. Shareholder beginning of the year Shareholding during the 
No. year I Shareholding at 

the end of the year 
No. of % oftotaJ Date Increase/ Reason No. of %of total 
shares -shares of (Decrease) shares shares of the 

the in Share- company 
company Holding 

1 AHBhimani 10000 4.03 - - - 10000 4.03 
·2 Venu Kalikkot 70SO 2.84 - - - 70SO 2.84 
3 AiavJ Mehta 4000 1.61 - - - 4000 1.61 
4 )ormal Mehta 4000 1.61 - - - 4000 1.61 
5 Kalpana P Kothari 4000 1.61 - - - 4000 1.61 
6 ' Pradip K Kothari 4000 1.61 - - - 4000 1.61 
7 Sanjay Doshi 3000 1.21 - - - 3000 1.21 
8 Lakshadeep 2800 1.13 - - - 2800 1.13 

Investment & Fin Ud. 
9 Prakash K Mehta 2000 0.81 - - - 2000 0.81 

10 Shakuntala P Mehta 2000 0.81 - - - 2000 0.81 

(v) Shareholding of Directors and Key Managerial Personnel: 

Name of the Shareholding at the Cumulative 
Sr. Director /KMP beginning of the year Shareholding during the 
No. ' year I Shareholding at 

the end of the year 
No. of % oftotaJ Date Increase/ Reason No. of %of total 
shares shares of (Decrease) shares shares of the 

the in Share- \::ompany 
company Holding 

1 Shreyas R Mehta S80SO 23.41 - - - S80SO 23.41 
2 Dilip N Dalal soo 0.20 - - - 500 0.20 
3 Nilima S Mehta 12200 4.92 - - - 12200 4.92 
4 Samir M Mehta so 0.02 - - - so 0.02 
s Kirit Prabhulal Mehta 0 0 - - - 0 0 
6 Kerul Parikh 0 0 - - - 0 0 
7 As hayS Mehta (CFO) 10000 4.03 - - - 10000 4.03 
8 Tejas Shah (CS) 0 0 - - - 0 0 

• 



V. INDEBTEDNESS 

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

(Amount in Rs.) 
Secured Loans Unsecured Deposits Total 

Excluding Loans Indebtedness 
Deposits 

Indebtedness at the beginning of the 
financial year 01.04.2019 
1) Principal Amount - 25,000 - 25000 
2) I.nterest due but not paid - - - -
3) Interest accrued but not due - - - -
Total of(1+2+3) - 25,000 - 25,000 
Change in Indebtedness during the 
Jinancial year 
+Addition - 8,55,100 - 8,55,100 
-Reduction - - - -
Net change - 8,55,100 - 8,55,100 
Indebtedness at the end of the 
financial vear 31.03.2020 
1) Principal Amount - 8,80,100 - 8,80,100 
2) Interest due but not paid - - - -
3} Interest accrued but not due - - - -
Totalof(1+2+3) - 8,80,100 - 8,80,100 

VI. REMUNERATION OF DIRECTORS AND KEY MANAGERIAL PERSONNEL 

A. Remuneration to Managing Director, Whole-Time Directors and/ or Manager: 

Sr. Particulars of Remuneration Name ofMD/WTD/Manager Total 
No Shreyas Mehta If Amount 

Managing Director 
1 Gross Salary Nil - Nil 

(a) Salary as per provisions contained in section 17(1) of the - - -
Income Tax Act 
(b) Value of perquisites u/s 17(2) Income Tax Act, 1961 - - -
(c) Profits in lieu of salary under Section 17(3) Income Tax Act, - - -
1961 

2 Stock Option - - -
3 Sweat Equity - - -
4 Commission - - -
5 Others - - -

Total (A) Nil - Nil 
Ceiling as per the Act 5% of the net profits of the Company 

B. Remuneration of other directors: 

I I d d . n epen ent D' 1rectors 
Particulars of Remuneration Name of Directors Total Amount 

Fee for attending board committee meetings Nil Nil 
Commission Nil Nil 
Others Nil Nil 
Total (1) Nil Nil 



II. Other Non-Executive Directors 
Other Non-Executive Directors Name of Non-Executive Directors Total Amount 

Fee for attending board committee meetings Nil Nil 
Commission - -
Others - -
Total (2) Nil Nil 
Total B = (1+2) Nil Nil 
Total Managerial Remuneration Nil Nil 
Overall Ceiling as per the Act - -

C. Remuneration to Key Managerial Personnel Other Than MD I Manager I WTD 
·. (Amount in Rs.) 

' Sr. Particulars of Remuneration NameofKMP 
No Ashay S Mehta Tejas Shah 

(Chief Financial Officer) (Company Secretary) 
. 1 Gross Salary 

(a) Salary as per provisions contained in section 
17(1) of the Income Tax Act - 1,72,500 
(b) Value of perquisites uls 17(2) Income Tax Act, - -
1961 - -
(c) Profits in lieu of salary under Section 17(3) 
Income Tax Act, 1961 

2 Stock Option - -
3 Sweat Equity - -
4 Commission - -
5 Others, please specify Provident Fund & other - -

Funds 
Totctl (C) - 1,72,500 

VII. PENALTIES/ PUNISHMENT/ COMPOUNDING OF: 

Type Section of the 
Companies 

Act 

Company 
Penalty 
Punishment 
Compounding 
Directors 
Penalty 
Punishment 
Compounding 
Other Officers In Default 
Penalty 
Punishment 
Compounding 

Place: Mumbai 
Date: 12.08.2020 

Brief 
Description 

Details of Penalty I Authority (RD I Af>peal made, 
punishment I compounding NCLTI COURT) if any 

fees imposed 

NIL 

NIL 
I 

NIL. 

Forzn rt:tA;rd 
Shreyas Mehta 

Chairman 
DIN:00211592 



ANNEXURE IV 
MANAGEMENT DISCUSSION AND ANALYSIS 

(a) Industry structure and developments 

The financial year 2019-20 has been marked by the introduction of some major policy reforms such 
as Reorienting policies for Medium, Small and Micro Enterprises (MSMEs) Growth , Domestic 
demand strenghened with harmonization of GST, Recapitalisation plan for public sector banks, 
liberalization of FDI policy; thus strengthening the momentum of policy reforms, helped boost 
investments and ease banking sector concerns. 

·.' (b) Threats, Opportunities, Risks and concerns 

, India has a diversified financial sector undergoing rapid expansion, both in terms of strong growth 
.of existing financial services firms and new entities entering the market The Government of India 
has introduced several reforms to liberalize, regulate and enhance this industry. The Company's 
business is driven by security market It is obvious that the Threats, Opportunities, Risks and 
concerns are highly depending upon the volatility of Security markets. 

The Company is taking proactive steps in implementing management principles well adapted to the 
demands of the changing environment The company has the policy of assessing the risk and 
manages the business. The company is operating on a well defined plan and strategy and hence is 
well equipped to face any change in regulatory risk 

(c) Segment-wise or product-wise performance 

The Investment made, if any during the year is detailed in Note forming part of Financial 
Statements. 

(d) Future Outlook 

Keeping in view the key policy changes by Government and RBI, the Company decided to have 
reasonable investment in Equity Market to participate in overall growth of Industry and Economy. 
Change in Government policies and rate of interest revisions will affect the valuation of investments 
made by Company. Due to continuous cut in the deposits rates the company is expecting more 
hivestrnent in the security market in coming years. 

Your Company has recognized its role as a corporate citizen and continuously endeavors to adopt 
the best practices and the highest standards of corporate governance. Your Company will 
continuously focus on its resources, strengths and strategies to achieve its vision keeping the above 
strategic intent in mind. 

(e) Internal Control Systems and their adequacy 

The Company's operating and business control procedures have been framed in order that they 
ensure efficient use of resources and comply with the procedures and regulatory requirements. The 
Company has. a proper and adequate system of internal controls to ensure that all assets are 
safeguarded and protected against loss from unauthorized use or disposition and that transaction 
are authorized, recorded and reported correctly. The Board has also appointed Internal Auditors to 
more strengthen the internal control syst~m. 

-



(f) Financial performance and Analysis 

During the year the turnover of the Company is NIL as compared to previous Rs·. 3,460 I-. 

(g) Human Resource Development 

The Company does not have any employees. 

(h) Accounting Treabnent 

· . . T.he financial statements of the Company have been prepared to comply with the Indian Accounting 
· · · ·stanadards ('lnd AS'), including the rules notified under the relevant provisions of the Companies 

, Act, 2013. Upto the year ended March 31, 2019, the Company has prepared its financial statements 
in accordance with the requirement of Indian General Accepted Accounting Policies, which includes 
Standards notified under the Companies (Accounting Standards) Rules, 2006 and considered as 
"Previous GAAP". The Company's financial statements are presented in Indian Rupees (Rs or INR), 
which is also its functional currency. 

(i) Key Financial Ratios: 

In accordance with the amended SEBI (Listing Obligation and Disclosure Requirements) 
Regulations, 2015, the Company is required to give details of significant changes (i.e. change of 25% 
or more as compared to the immediately previous financial year) in key financial ratios, along with 
detailed explanations thereof: · 

The Company has identified following ratios as key financial ratios: 

Particular F¥2019-20 FY 2018-19 %Change 
Debtors Turnover Ratio - - N.A. 
Inventory Turnover Ratio - - N.A. 
Interest Coverage Ratio N.A. N.A. N.A. 
Current Ratio 0.98 3.20 (26.181% 
Debt Equity Ratio (0.911 0.01 100% 
Operating Profit Margin * - (252.77) 768.91% 
Net Profit Margin* - (252.77) 768.91% 
Return on Net Worth RONW* 4.56 (0.251 32.90% 

*In profit margin ratio and Net Profit Margin in FY 2019-20 is increase due to decrease in Revenue 
from Operations and increase in loss . 
*Change in RONW due to increase in loss during the year. 

Place: Mumbai 
Date: 12.08.2020 

For and on behalf of the Board 

AR-W 
Shreyas Mehta 

Chairman 
DIN: 00211592 



K. B. Gosalia & Co. 
CHARTERED ACCOUNTANTS 

i.tdependent Auditors' R eport · 

To the Members of 

SPECULAR MARKETING AND F INANCING LIMITED 

Report on the Audit of the Standalone Financia l Statemen ts 

Opinion 

5-0m Plaza, 1st Floor, V. L. Road, 
Kandvali (West), Mumbai- 400 067. 
Tel. : 2801 7292 1 2801 4932 
Email : kalpeshgosaliaca12@yahoo.co.in 

We have aud ited the accompanyi ng Financial statements of SPECULAR MARKETING 

A)'!D FTNANCING LIMITED ("the Company"), which comprise the Balance Sheet as at 

March 31, 2020, the Statement of Profit and Loss, the Statement of Changes in Equity and 

ti-le Statement of Cash Flow ended on that date, and a summary of significant accounting 

policies and other explanatory information (hereinafter referred to as ' ·Financial Statements"). 

In our opinion and to the best of our information and according to the explanations given to 

us, the aforesaid standalone . financial statements give the information required by the 

Companies Act, 2013 ("the Act'') in the manner so required and give a tnte and fair view in 

conformity with the Indian Accounting Standards prescribed under section 133 of the Act 

read with the Companies (Indian Accounting Standards) Rules, 2015, as amended, ("Ind 

AS") and other accounting principles generally accepted in India, of the state of affairs ~f the 

Company as at March 31, 2020, the loss, changes in equity and its cash flows for the year 

ended on that date. 

l::sasis for Opin ion 

We conducted our audit of the standalone financial statements in accordance with the 

Standards on Auditing ("SA"s) specified under section 143( l 0) of the Act. Our 

responsibilities under those Standards are further described in the Auditor's Responsibilities 

for the Audit of the Standalone Financial Statements section of our repo11. We are 

independent of the Company in accordance with the Code of Ethics issued by the Institute of 

Chartered Accountants of India ("ICAf') together with the independence requirements that 

are relevant to our audit of the standalone financial statements under the provisions of the Act 

and the Rules made thereunder, and we have fulfilled our other ethical responsibilities in 

accordance with these requirements and the I CAl's Code of Ethics. We believe that the audit 

evidence we have obtained by us is sufficient and appropriate to provide a basis for our audit 
opinion on the standalone financial statements. 

Key Audit Matters 



r 

whole, and in fom1jng our opinion thereon, and we do not provide a separate opinion on these 
matters. We have determined the matters described below to be the key audit matters to be 
communicated in our report. 

Key Audit Matters 

Sr. No. Key Audit Matter: 

Trade Receivables ofRs. 49,99,807/-. 
The entire amount represents the 
amount receivable from one single 
party. The Company has classified 
the same as Doubtful Debts and has 
made Provision for the entire amount 
as appearing m the Financial 
Statements for the year. 

Auditor's Response 

The entire amount represents the 
investment made by the Company in 
Commodity Exchange in the year 
2013-2014. This amount along with 
many other investors' amount has 
become a subject matter of a legal 
battle between the NSEL Exchange & 
the Investors. The amount invested by 
the Company may not be recovered in 
totality and the time involved in the 
process of recovery is also unce1tain. 
As such, Provision is made for the 
fu ll amount remaining outstanding as 
the Doubtful Debts. (Please refer 
Note No. 19 to the accounts) 

Information other than the StandaloneFinancial Statements and Auditors Report 
Thereon 

~ 
The Company's management and Board of Directors are responsible for the other 

information. The other information comprises the DiJectors report to be included in the 
Company's annual report, but does not include the financial statements and our auditors' 
report thereon. 

Our opinion on the financial statements does not cover the other information and we do not 
express any form of assurance conclusion thereon. 

In connection with our audit of the financial statements, our responsibility is to read the other 

information and, in doing so, consider whether the other infom1ation is materially 
inconsistent with the financial statements or our knowledge obtained during the course of our 
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 information; we are required to report that fact. We have nothing to report in this 
regard. 

Management's Responsibility for the Standalone Financial Statements 

The Company's management and Bqard of Directors is responsible for the matters stated in 
section 134(5) of the Act with respect to the preparation of these standalone financial 

that give a true and fair view of the financial position, financial performance, 



including other comprehensive income, changes in equity and cash flows of the Company in 

accordance with the Lnd AS and other accounting principles generally accepted in India. This 

responsibility also includes maintenance of adequate accounting records in accordance with 

the provisions of the Act for safeguarding the assets of the Company and for preventing and 

detecting frauds and other irregularities; selection and application of appropriate accounting 

policies; making judgments and estimates that are reasonable and prudent; and design, 

implementation and maintenance· of adequate internal financial controls, that were operating 

effectively for ensuring the accuracy and completeness of the accounting records, relevant to 

the preparation and presentation of the standalone financial statements that give a true and 

fair view and are free from material misstatement, whether due to fraud or error. 

In preparing the standalone financial statements, management and Board of Directors are 

responsible for assessing the Company's ability to continue as a going concern, disclosing, as 

appl icable, n1atters related to going concern and using the going concern basis of accounting 

unless management either intends to liquidate the Company or to cease operations, or has no 

realistic alternative but to do so. 

The Board of Directors is responsible for overseeing the Company's financial reporting 

process. 

Auditor's Responsibility for the Audit of the Standalone Financia l Statements 

Our objectives are to obtain reasonable assmance about whether the 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 w ith SAs will always detect a 

material misstatement when it exists. Misstatements can arise from fraud or error aed 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 financial statements. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain 

professional skepticism throughout the aud it. We also: 

• fdentify and assess the risks of material misstatement of the financial statements, 

whether due lO 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 detecting a material misstatement resulting from 

fraud is higher than for one resulting from error, as fraud may invo lve collusion, 

forge ry, intentional omissions, misrepresentations; or the override of internal control. 

• Obtain an understanding of internal financial controls relevant to the audit in order to 

design audit procedures that are appropriate in the circumstances. Under section 

143.(3)(i) of the Act, we are also responsible for expressing our opinion on whether 

the company has adequate internal financial controls with reference to standalone 

financial statements in place and the operating effectiveness of such controls. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of 



• Conclude on the appropriateness of management's use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty 
exists related to events or conditions that may cast significant doubt on the 
Company's ability to continue as a going concern. If we conclude that a material 
uncertainty exists, we are required to draw attention in our auditor's report to the 
related disclosures in the 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 conditions may cause the 
Company to cease to continue as a going concern. 

• Evaluate the overal l presentation, structure and content of the financial statements, 
including the disclosures, and whether the financial statements represent the 
underlying transactions and events in a manner that achieves fair presentation. 

· Materiality is the magnitude of misstatements in the standalone financial statements that, 
individually or in aggregate, makes it probable that the economic decisions of a reasonably 
knowledgeable user of the financial statements may be influenced. We consider quantitative 
materiality and qualitative factors in (i) planning the scope of ow· audit work and in 
evaluating the results of our work~ and (ii) to evaluate the effect of any identified 
misstatements in the financial statements. 

We communicate with those charged with governance regarding, among other matters, the 
plam1ed scope and timing of the audit and significant audit findings, including any significant 
deficiencies in internal control that we identify 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 the;n all 
relationships and other matters that may reasonably be thought to bear on our independence, 
and where app li cable, related safeguards. 

From the matters communicated with those charged with governance, we determine those 
matters that were of most significance in the audit of the financial statements of the current 
period and are therefore the key aud it matters. We describe these matters in our auditor's 
report unless law or regulation precludes public disclosure about the matter or when, in 
extremely rare circumstances, we determine that a matter should not be communicated in our 
report because the adverse consequences of doing so would reasonably be expected to 
outweigh the p~ublic interest benefits of such communication. 

Report on Other Legal and Regulatory Requirements • 

( I) As required by the Companies (Auditors' Report) Order, 2016 ("the Order") issued by the 
Central Government of India in terms of sub-section (ll) of Section 143 of the Act, we 
give in "Annexure 1 ", a statement on U1e matters specified in paragraphs 3 and 4 of the 
Order, to the extent applicable. 

(2) As required by Section 143(3) of the Act, base on our audit we report that: 

a. We have sought and obtained al l the information and explanations which to the best 
of our knowledge and belief were necessary for the purposes of our audit; 



b. In our opinion, proper books of account as required by law have been kept by the 

Company so far as it appears from our examination of those books; 

c. The Balance Sheet, the Statement of Profit and Loss, the Statement of Cbangesin 

Equity and the Cash Flow Statement dealt with by this Report are in agreement with 

the books of account; 

d. In our opinion, the aforesaid financial statements comply with the Accounting 

Standards specified under Section 133 of the Act, 

e. On the basis of written representations received from the directors as on March 31, 
2020, and taken on record by the Board of Directors, none of the directors is 

disqualified as on March 3 1, 2020 from being appointed as a director in terms of 
Section 164 (2) of the Act; 

f. With respect to the adequacy of the internaL financiaL controls over financial reporting 

of the Company and the operating effectiveness of such controls, we give our separate 

Repoti in " Annexw·e 2". 

g. With respect to the other matters to be included in the Auditor' s Report in accordance 

with the requirements ofSection 197(1.6) of the Act, as amended; 

In our opinion and to the best of our information and according to the explanation 

given to us, no manage!·ial remuneration has been paid or prov ided for the year. 

h. With respect to the other matters to be included in the Auditor's Report in accordance . 
with Rule 11 of the Companies (Aud it and Auditors) Rules, 2014, as amended in our 

opinion and to the best of our information and according to the explanations given to 

us: ~ 

1. The Company has disclosed the impact of pending litigations on its financial 

position in its financial statements - Refer Note 19 on Trade Receivables to 

the financ ial statements; 

11. The Company has made provision , as required under the applicab le law or 

accounting standards, for material foreseeable losses (Refer Note 19 on Trade 

Receivables to the financia l statements) ; 

ii i. There were no amounts which were required to be transfen ed to the Investor 
Education and Protection Fund by the Company; 

ForK. B. Gosalia & Co. 
4 
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"Annexure 1" to the Independent Auditors' Report 

The Annexure r·eferred to in our Independent Auditors' Report to the members of the 
Company on the Standalone financial statements for the year ended 31· March 2020, we 

•·eport that: 

(i) In respect to Company's Fixed Assets: 

a) The Company has maintained proper records showing full particulars 
including quantitative details and situation of fixed assets. 

b) All fixed assets have been physically verified by the management 
periodically during the year. which, in our opinion, is reasonable having 
regard to the size of the Company and the nature of its assets. No 
material discrepancies were noticed on such verification. 

c) The Company does not own any lnunovable Assets. Accordingly, 
provisions of paJagraph J(i)(c) of the Order in respect of Title Deeds of 
the Immovable Properties are not applicable to the Company and hence 
not commented upon. 

(ii) The Company did not have any inventory du ring the year. Accordingly, provisions of . 
paragraph 3(ii) of the Order in respect of Physical verification of inventory, procedure 
of physical verification fo llowed by the Company and maintenance of proper records of 
inventory are not applicable to the Company and hence not commented upon. ~ 

(iii) According to the information and explanations given to us, the Company has not 
granted any loans, secured or unsecured to companies, firms or other parties covered in 
the register maintained under Section 189 of the Acl. Accordingly, the provisions of 
paragraph 3(iii) of the Order are not applicable to the Company and hence not 
commented upon . 

(iv) According to the information and explanations given to us, the provisions of Section 185 
and 186 of the Act, ·with respect to the loans and investments made is not applicable to 
Company during the period. Thus, paragraph 3(i v) oj the order is not appl icable. 

(v) The company has not accepted any deposits from the public and hence the directives 
issued by the Reserve bank of India and the provisions of Sections 73 to 76 or any other 
relev~nt provisions of the Act and the Companies (Acceptance of Deposit) Rules, 2015 
with regard to the deposits accepted from the public are not applicable. 

(vi)According to the information and ~xplanations given to us, the Central Government has 
not specified for the maintenance of cost records for the operations of the Company. 



.. 

-----------------------------------------------------------------------------

(vii) (a) According to the information and explanations given to us, the Company is 
regular in depositing with appropriate authorities undisputed statutory dues of 
income tax. The provisions relating to provident fund, investor education and 
protection fund, employees' state insurance, sales-tax, wealth-tax, service tax, 
customs duty, excise duty, and cess are not appl icable to the Company and hence 
not commented upon: 

(b) Accord ing to the information and explanations given to us, no undisputed 
amounts payable in respect of income-tax and other und isputed statut01y dues 
were outstanding, at the year end, fo r a period of more than six months from the 
elate they became payable. 

(c) According to the records of the Company, there are no dues outstanding of 
income-tax on account of any dispute. 

(vii i) The Company does not have any loans or borrowings from any financial institution, 
banks and government or has not issued any debentures. Accordingly, paragraph 3(viii) 
of the Order is not applicable. 

(ix) ln our opinion and according to the information and explanations given to us, the 
Company did not raise any money by way of initial publ ic offer or fu rther public offer 
(including debt instruments) and term loans during the year. Accordingly, paragraph 
3(ix) of the Order is not applicable. 

(x) According to the information and explanations given to us, no material fraud on the 
Company by its officers or employees has been noticed or reported during th~ year. 
However, attention is drawn to the financial fraud taken place in earlier years at the 
National Spot Exchange Ltd., a commodity exchange wherein the Company is one of 
the affected parties as detailed in the Note 19 to the financial statements. As informed 
to us, appropriate legal steps have been taken by lhe Company to safeguard the 
financial intt!rests of the Company. 

(xi) According to U1e information and explanations given to us, no managerial remuneration 
has been paid or provided fo r the year. 

(xi i) According to the information and explanations given to us, the Company is not a Niclhi 
Company. Accordingly. the provisions of pa ragraph J(xii) of the Order are not 
app licable to the Company and hence not commented upon. 



(x iv) According to the information and explanations given to us, the Company did not make 
any preferential allotment or private placement of shares or debentures during the year. 

Accordingly, the provisions of paragraph 3(xiv) of the Order are not applicable to the 

Company and hence not commented upon. 

(xv) According to the information and explanations given to us, the Company did not enter 

into any non -cash transactiqns with directors or persons connected with directors during 

the year. Accordingly, the provisions of paragraph 3(xv) of the Order are not applicable 

to the Company and hence not commented upon . 

. (xvi) According to the information and explanations given to us. the Company is not requ ired 

to be registered under section 45-IA of the Reserve Bank of India Act, 1934. 

ForK. B. Gosalia & Co. 
· Chartered Accountants 

ICAl Firm Registration Number: 123179W 

. t . ) .)!:~ . 

Kalpesh · os~ lia 
Pa·opr' tor 
Memo · tip Number- 113582 
Place: Mumbai ~ 

Date: , ,).t) oC jl_, 
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"Annexure 2" to the Independent Auditors' Report 

The Annexure refened to in our Independent Auditors' Report to the members of the 
Company on the S tandalonefinancial s tatemcnts for the year ended 31 March 2020, we 
reportthat: · 

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 
143 of the Companies Act, 2013 ("the Act"): 

We have audited the internal financial controls over financial reporting of SPECULAR 
MARKETING AND FINANCING LIMITED(' the Company') as of March 31, 2020 in 
conjunction with our audit of thefinancial statements of the Company for the year ended on 
that elate. 

· Management's Responsibility for Internal Financial Controls 

. The Company's management is responsib le for establishing and maintauung internal 
· financial controls based on the internal control over financia l reporting criteria established by 
the Company considering the essential components of internal control stated in the Guidance . . 
Note on Audit of Internal Financial Controls Over Financial Reporting issued by the Institute 
of Chartered Accountants of India ('TCAI').These responsibilities include the design, 
implementation and maintenance of adequate _internal financial controls that were operating 
effectively fo r ensuring the orderly and efficient conduct of its business, including adherence 
to company's policies, the safeguarding of its assets, the prevention and detection of frauds 
and errors, the accuracy and completeness of the accounting records, and the timely 
preparation of rel iab le financial information, as required under the Companies Act, 2013. 

Auditors' Responsibility 

Our responsibility is to express an opinion on the Company's internal financial control~over 

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

Our aud it involves performing procedures to obtain audit evidence about the adequacy of the 
inlernal financial controls system over financial report ing and their operating effectiveness. 
Our audit of internal financia l controls over Iinancial reporting included obtaining an 
understanding of internal financia l controls over financial reporting, assessing the risk that a 
material weakness exists, and testing and evaluating the design and operating effectiveness of 
internal con.trol based on the assessed risk. The procedures selected depend on the auditor's 
judgement, includ ing the assessment or the risks of material misstatement of the financia l 
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 aud it opinion on the Company's internal financial controls system over financial 
reporting. 

Meaning oflnternal Financia l C ontrols over Financial Reportin g 

A company's internal financial contro l over tinancial reporting is a process designed to 
provide reasonable assurance 1:egarding the reliabi lity of financial reporting and the 
preparation of financial statements for external purposes in accordance with generally 
accepted accounting principles. A company's internal financial control over financial 
.reporting includes those policies and procedures that (1) pertain to the maintenance of records 
that. in reasonable detai l. accurately and fairly reflect the transactions and dispositions of the 
assets of the company; (2) provide reasonable assurance that transactions are recorded as 

·.necessary to permit preparation of financial statements in accordance with generall y accepted 
accounting principles, and that receipts and expenditures of the company are being made only 
in· accordance w.itb authorisations of management and directors of the company; and (3) 

provide reasonable assurance regarding prevention or timely detection of unauthorised 
acquisition, use. or disposition of the company's assets that could have a material effect on 
the financial statements. 

Inherent Limitations oflnternal F inancial Controls over F inancial Reporting 

Because of the inherent limitations of internal financial controls over financial reporting, 
including the possibility of col lusion or improper management override of controls, material 
misstatements clue to error or fraud may occur and not be detected. Also. projections of any 
evaluation of the internal financial controls over financial reporting to futu re periods 
mesubject to the risk that the internal tinancial control over financial reporting may be~ome 
inadequate because of changes in conditions. or thal the degree of compliance with the 
policies or procedures may deteriorate. 

Opinion 

In our opinion, to the best of our information and according to the explanations given to us, 
the Company has. in al l materia l respects, an adequate internal financial controls system over 
financial reporting and such internal financial controls over financia l reporting were 
operating effectively as at March 31, 2020, based on the internal control over financial 
reporting criteria established by the Company considering the essential components of 
internal control stated in the Guidance Note on Audit of Interna l Financial Controls Over 
Financial Reporting issued by the Institute of Chartered Accountants of Ind ia. 

ForK. B. Gosa li a & Co. 
C hartered Accountants 
ICAI F irm Registration Numbe1·: l23179W 

~ ~ ~ 
~ ('/" r"j 

Kalpes l ·alia 
P1·op etor 
Mem ship Number - 113582 
Place: Mumbai # 
Date: ;_l )~.t ) J..,. 
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K. B. Gosalia & Co. 
CHARTERED ACCOUNTANTS 

INDEPENDENT AUDITOR'S REPORT 

5-0m Plaza, 1st Floor. V. L. Road, 
Kandvali (West), Mumbai- 400 067. 
Tel. : 2801 7292 1 2801 4932 
Email : kalpeshgosaliaca·12@yahoo.co.in 

TO THE BOARD OF DIRECTORS OF SPECULAR MARKETING & 

FINANCING LIMITED. 

Report on the audit of the Standalone Financial Results 

Opinion 

We have audited the accompanying standalone quarterly financial results of SPECULAR 

MARKETING & FINANCING LIMITED (the company) for the quarter ended 31 51 March, 

2020 and the year to date results for the period from 1st April, 2019 to 31 51 March, 2020, 

attached herewith, being submitted by the company pursuant to the requirement of 

Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 

2015, as amended ("Listing Regulations"). 

In our opinion and to the best of our information and according to the explanations given to 
us these standalone financial results: 

~ 

a) are presented in accordance with the requirements of Regulation 33 of the Listing 
Regulations in this regard; and 

b) give a true and fair view in conformity with the recognition and measurement 
principles laid down in the applicable accounting standards and other accounting 
principles generaiJy accepted in India of the net profit/loss and other 
comprehensive income and other financial information for the quarter ended 31 51 

March 2020 as well as the year to date results for the period from 1st April 2019 to 
31 51 March, 2020. 

Basis for Opinion 
• 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under 
section 143(10) of the Companies Act, 2013 (the Act). Our responsibilities under those 
Standards are further described in the Auditor's Responsibilities for the Audit of the 
Standalone Financial Results section of our report. We are independent of the Company in 
accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India 
together with the ethical requirements that are relevant to our audit of the financial results 
under the provisions of the Companies Act, 2013 and the Rules there under, and we have 
fu lfilled our other ethical responsibilities 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 opinion. 

~ffi0oSALJ<1 ~ 
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Management's Responsibilities for the Standalone Financial Results 

These quarterly financial results as well as the year to date standalone fmancial results have 
been prepared on the basis of the interim financial statemer.ts. The Company's Board of 
Directors are responsible for the preparation of these fmancial results that give a true and fair 
view of the net profit/loss and other comprehensive income and other financial information in 
accordance with the recognition and measurement principles laid down in Indian Accounting 
Standard 34, ' Interim Financial Reporting' prescribed under Section 133 of the Act read with 
relevant rules issued there under and other accounting principles generally accepted in India 
and in compliance with Regulation 33 of the Listing Regulations. This responsibility also 
includes maintenance of adequate accounting records in accordance with the provisions ofthe 
Act for safeguarding of the assets of the Company and for preventing and detecting frauds 
and other irregularities; selection and application of appropriate accounting policies; making 
judgments and estimates that are reasonable and prudent; and design, implementation and 
maintenance of adequate internal financial controls that were operating effectively for 
ensuring the accuracy and completeness of the accounting records, relevant to the preparation 
and presentation of the standalone financial results that give a true and fair view and are free 
from material misstatement, whether due to fraud or error 

In preparing the standalone financial results, the Board of Directors are responsible for 
assessing the Company's ability to continue as a going concern, disclosing, as applicable, 
matters related to going concern and using the going concern basis of accounting unless the 
Board of Directors either intends to liquidate the Company or to cease operations, or has no 
realistic alternative but to do so. 

The Board of Directors are also responsible for overseeing the Company's financial reporting 
process. 

Au~itor's Responsibilities for the Audit of the Standalone Financial Results 

Our objectives are to obtain reasonable assurance about whether the standalone financial 
results 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 leve~ 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 standalone financial 
results 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 

• IdentifY and assess the risks of material misstatement of the standalone financial results, 
whether due to fraud or error, design and perform audjt procedures responsive to those 
risks, and obtain audjt evidence that is sufficient and appropriate to provide a basis for our 
opinion. The risk of not detecting a material misstateij1ent resulting from fraud is higher 
than for one resulting from error, as fraud may involve collusion, forgery, intentional 
omissions, misrepresentations, 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, but not for the purpose of expressing 
an opinion on the effectiveness of the company's internal control. 

• Evaluate the appropriateness of· accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by the Board of Directors. 



• Conclude on the appropriateness of the Board of Directors' use of the going concern basis 
of accounting and, based on the audit evidence obtained, whether a material uncertainty 
exists related to events or conditions that may cast significant doubt on the Company's 
ability to continue as a going concern. If we conclude that a material uncertainty exists, 
we are required to draw attention in our auditor's report to the related disclosures in the 
financial results 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 conditions may cause the Company to cease to continue 
as a going concern. 

• Evaluate the overall presentation, structure and content of the standalone financial results, 
including the disclosures, and whether the financial results represent the underlying 
transactions and events in a manner that achieves fair presentation. 

We communicate with those charged with governance regarding, among other matters, the 
planned scope and timing of the audit and significant audit findings, including any significant 
deficiencies in internal control that we identify 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 

· relationships and other matters that may reasonably be thought to bear on our independence, 
and where applicable, related safeguards. 

For K. B. Gosalia & Co. 
Chartered Accountants 
ICAIFirm Registration Number: 123179W 

srf:"'· 
Kalpesh osa ·a 
Propri or 
Memb tp Number -113582 
Place: Mumbai 
Date: 26/06/2020 
UDIN: 20113582AAAACS5044 



Spenlar Markding & Financing Limited 

ASSETS 
Non-CUJT'ent As..wts 
Property, Plant and Equipment 

Total Non ~nt Assets 

Current Assrts 

Finandal Assets 
Trade Receivables 

Cash and Cash Equivalents 

Total Current Assets 

TOTAL ASSETS 

.EQUITY AND LJABIUTTES 

Equity 

Equity Share Capital 

Other &1uity 

Total Equity 

Liabilities 

Non Curmt Liabilities 

Borrowings 

TomJNonCunYnt~bilines 

Curent Uabilines 

Financial Liabilities 

Other Finahcial Liabilities 

Other CunYnt Liabilites 
Provisions 

Total Current l.labilities 

TOTAL EQUllY AND LJABI1.ITIES 

Summary of Significant Accounting Policies 

The accompanying notes arc an integral part of the 
financial statements. 

As per our report of well dote 
For K. B. Gosalla & Co. 

CJN : L51900M11J98SPLC034994 

Notes 
Rupees 

2 145 

3 49,99,807 

4 41,574 

5 24,80,000 

6 (34,43,143) 

7 8,80,100 

8 1,15,261 

9 9,502 

10 49,99,807 

1 

1 to20 

As at 31st 

March,2020 

Rupees Rupees 

177 
145 

49,99,807 
30,378 

50,41,381 

50,41,526 

24.80,000 

9,52,118 

(9,63,143) 

25,000 

8,80,100 

55,139 
5,105 

15,13,000 

51,24,569 

50,41,526 

For and on behalf of Board of Directors of 
Specular Marketing & Financing Umited 

Sbrc:ya.' Meh.a 
Dlrcctot 

'Y\;.Q..· ......... ~ 
NilimaMehta 

As at 31st 

March,2019 
Rupees 

177 

50,30,185 

50,30,362 

34,32,118 

25,000 

15,73,244 

~ 
50,30,362 

~ 
Director 

~ 
Date: mpany Secretary Cllld firumdal Officer 

2 6 JUN 2020 - -



Specular Marketing & Financing Limited 

CJN: L51900MB198SPLC034994 

Statement of Profit or Loss for the year ended 31st March, 2020 

TN COME 
Revenue from Operations 

Other Income 
Total Revenue (I) 

EXPENSES 

Employee Benefits Expense 

Depreciation and Amortisation Expense 
Finance Cost 

Other Expenses 
Total Expenses (ll) 

Loss before Tax 

Tax Expense 

<;:urrentTax 

Deferred Tax 

Loss for the Year 

Earnings per equity share [nominal value of share Rs.lO/-] 

Basic (In Rs.) 

Diluted (In Rs.) 

5~ of Significant Accounting Policies 

The accompanying notes are an integral part of the financial 
statements. 

As per our report of even date 
For K. B. Gosalia & Co. 
Chartered Accountants 
(Firm Registration Number: 123179W) 

Place: Mwnbai 

Date: 2 6. J UN 2020 

Current Year Previous Year 

Rupees Rupees 

11 - 3,460 

- -

- 3,460 

12 1,72,500 10,025 

2 32 39 

- -
13 42,22,728 8,68,037 

43,95,260 8,78,101 

(43,95,260) (8,74,641) 

- -

- -
- -

(43,95,260) (8,74,641) 

(18) (4) 

(18) (4) 

(18) (4) 

1 

1 to20 
$ 

For and on behalf of Board of Directors of 
Specular Marketing & Financing Limited 

Shreyas Mehta 
Diredor 
~ 

Director 

Nilima Mehta 
Director 

1~~ 
Company Secretary 

Place: Mumbai 
Date: Chief Financial Officer 

2 6 JUN 2020 
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Specular Marketing & Financing Limited 

CIN: LS1900MH1985PLC034994 

Statement of Changes in Equity 

Egui!l: Share C al!ital 

Balance al the beginning of the reporting year 

Changes in Equity Share Capital during the year 

BaJance at tbe end of the reporting year. 

Other Equicy 
Reserves and Surplus : 

Retained Earnings 

Balance at the beginning of the reporting year 

Add /( Less) : 
Profit I (Loss) for the year. 

Ba.lance at tbe end of tbe reporting yea r . 

The acc6mpanying notes are integral part of the 
financial statements. 

As per our report of even date 
ForK. B. GosaJia & Co. 
Chartered Accountants 

As at 31.03.2020 
24,80,000 

-
24,80,000 

As at 31.03.2020 

9,52,117 

(43,95,260) 

(34,43,143) 

1 to20 

For and on behalf of Board of Directors of 
Specular Ma.rketing & Financing Limited 

(Firm Registration Number: 123179W) 

Jt~. 
~ , ~ ~t~ 

Sbreyas Mehta 
Director 

Place: Mumbai 
Date: 

Director 

Mr~ 
C hief Financial Officer 

2 6 JUN 2020 

As at 3 J .03.2019 
24,80,000 

-

24,80,000 

As at 31.03.2019 

18,26,758 

(8,74,641) 

9,52, 11 7 

Y'LQ;M:_.~ 
Nilima Mehta 

Director 

~ 



Specular Marketing & Financing Limited 

CIN : LS1900MH1985PLC034994 

Cash Flow Statement for the year ended 31 March, 2020 

Particulars 

A. Cash flow from operating activities 
Net Profit / (Loss) before extraordinary items and tax 
Adjustments for: 
Depreciation and amortisation 

Interest or Dividend income 
Loss on Sale of Investments 

·. 
: 

Operating profit before working capital changes 
Changes in worl.ing capital: 

Adjustments for (increase) I decrease in ope rUling assets: 

Trad~ receivables 
Other current asseiS 
Adjustments/or increase I (decrease) in operating liabilities: 

Odtcr Financial liabilities 
Other Current liabilities 
Short-term provisions 

Cash flow from extraordinary items 

Cash generated from operating activities 

Net income tax refunds 
Net cash n ow from I (used In) operating activities (A) 

B. Cash flow from investing activities 

(Increase) I Decrease in lnvcstmcnts 
Dividend I rnterest leceiv ed 

Net cash now from Investing activities (B) 

C. Cash now from financing activities 

Borrowings 
Net cash now from I (use111n) financing actlvides (C) 

Net Increase I (d ecrease) In Cash and cash equivalen ts (A+B+C) 

Cash and cash equivalents at the beginning of the year 

Cash and cash equivalents at the end of the year * 
• Comprises: 

(a) Cash on hand 
(b) Balances with banks 

In current accounts 

As per our report of even date 

For K. B. Gosalla & Co. 

Current year Previous year 

Rupees Rupees Rupees Rupees 

( 43,95,260) (8,74,641) 

32 39 
. (3,460) 
. 32 624 (2,797) 

(43,95,228) (8,77,438) 

. 37,224 
2,000 

60,121 23,279 

4,397 5, 105 

34,86,807 35,51,325 2,52,000 3,19,608 

(8,43,904) (5,5?,830) 

(8,43,904) (5,57,830) 
. . 

(8,43,904) (5,57,830) 

4,81,636 

- . 3,460 4,85,096 

. 4,85,096 

~ 
8,55, 100 2 5,000 

8,55,100 25,000 

11,196 (4 7,734) 

30.378 78,112 

41 ,574 30,378 

20,732 21,714 

20,843 8,664 

41,574 30,378 

For and on behalf of Board of Dlreclors of 

Specular Marketing & Financing Umited 

~~W ~ 
Shreyas Mehta 
Director 

)I:J-'~--c.--rrt....W:: 
N ilima Mehta 

Director 

Place: Mumbai 

Date: 

2 6 JUN 2020 
~ 

Chief Financial Officer 



Specular Marketing & Financing Limited 

CIN: L51900MH1985PLC034994 

Notel SIGNIFICANT ACCOUNTING POLICIES 

A CORPORATE INFORMATION 

Specular Marketing Limited("the Company") is a listed entity incorporated in India, having its registered office at 
Mumbai, Maharashtra, India. The company is established with the object of carrying on business ofMarketing,Financing 
and Investments activities. 

B SI GNTFICANT ACCOUNTING POLICIES 

B:l ... BASIS OF PREPARATION AND PRESENTATION 

The financial statements have been prepared on the historical cost basis except for certain financial instruments which are 
measured at fair value at the endof each reporting period, as explained in the accounting policies below. Historical cost is 

. generally based on the fair value of the consideration given in exchange for goods and services. Fair value is the price that 
would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at the 
measurement date. The financial statements of the Company have been prepared to comply with the Indian Accounting 
standards ('lnd AS'),including the rules notified under the relevant provisions of the Companies Act, 2013. 

Company's financial statements are presented in lndian Rupees('), which is also its functional currency. 

8 .2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 

a) Pr operty, plant and equipment . 
Property, plant and equipement are stated at cost, net of recoverable taxes, trade discount and rebates less accumulated 
depreciaqon and impairment loss, if any. Such cost includes purchase price, borrowing costs, and any cost directly 
attributable to bringing the asset to its working condition for its intended use. 

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 entity and the cost can ~ measured 
reliably. 

Depreciation on property, plant and equipment is provided based on useful life of the assets prescribed in Schedule IT to 
the Companies Act, 2013. 

The residual values, useful lives and methods of depreciation of property, plant and equipment are reviewed at each 
financial year end and adjusted prospectively, if appropriate. 

b) Use of Estimates: 
The preparation of financial statements requires management to make estimates and assumptions that affect the reported 
amount of assets and liabilities and disclosure of contingent tiabilites at the date of the financial statements and the results 
of operations during the reporting period. Although these estimates are based upon management's best knowledge of 
current events and actions, actual results could differ from these estimates. 

c) Impairment of Assets: 
The Management periodically assesses,using external and internal sources, whether there is an indication that an an asset 
may be impaired. An impairment loss is recognized wherever the carrying value of an asset exceeds its recoverable 
amount. The recoverable amount is higher of the asset's net selling price and value in use, which means the present value 
of future cash flows expected to arise from the continuing use of the asstes and its eventual disposal. An impairement loss 
for an assets is· reversed if, and only if, the reversal can be related objectively to an event occurring after the impainnent 
loss was recognized.The carrying amount of an asset is increased to its revised recoverable amount,provided that this 
amount does not exceed the carrying amount that would have been determined (net of any accumulated amortization or 
depreciation) had no impairment loss been recognized for the asset in prior years. 
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Note1 SIGNIFICANT ACCOUNTING POLICIES 
d) Provision for current and Deferred Tax: 

Provision for current tax is made after taking into consideration benefits admissible under the provision of the income tax 

Act, l961.Deferred tax resulting from "timing difference"between taxable and accounting income is accounted for using 
the tax rate and laws that are enacted or substantively enacted as on the balance sheet date.Deferred tax asset is recognized 
and carried forward only to the extent that·there is a virtual cetainty that the asset will be realized in future. 

e) Earning Per Share: 
Basic earnings per s.hare are calculated by dividing the net profit or Joss for the year attributable to equity shareholders 
{after deducting attributable taxes) by the weighted average number of equity shares outstanding during the year. 

For the purpose of calculating diluted earnings per share, the net profit or loss for the period attributable to equity 
shareholders and the weighted average number of shares outstanding during the year are adjusted for the effects of all 

· dilutive potential equity shares. 

t) Cash and Cash Equ~valents : 

Cash and cash equivalents comprise cash and cash on deposit with bank and corporations. The Company considers all 
highly liquid investments with a remaining maturity at the date of purchase of three months or less and that are readily 
convertible to known amounts of cash and cash equivalents. 

g) Cash Flow Statement: 
Cash Flows are reported using the indirect method, whereby profit/loss before tax is adjusted for the effects of transction 
of a non-cash nature, any deferrals or accruals of past or future operating cash receipts or payments and item of income or 
expenses associated with investing o~ financing cash flows. The Cash flows from operating,investing and fi.nancing 
activities,of the company are segregated. 

b) Revenue recognition: 

Revenue is recognized only when it can be reliably measured and it is reasonable to expect ultimate collecti<f. Revenue 
from operation includes income from Dividends, Interest and income from sale of shares and units of mutual funds. 
Dividend income is recognized when right to receive is established. Interest income is recognized on time proportion basis 
taking into account the amount outstanding and rate applicable. Income from Investment representing Commodity market 
arbitrage trade is recognized on the terms of the agreements as and when the investment/trade is made. 

i) . Dividends: 
Revenue is recognised when the Company's right to receive the payment has been established. 

j) Depreciation I amortisation and useful lives of property plant and equlpme.nt: 
Property, plant and equipment I intangible assets are depreciated I amortised over their estimated useful lives, after taking 
into account estimated residual value. Management reviews the estimated useful lives and residual values of the assets 
annually in order to determine the amount of depreciation I amortisation to be recorded during any reporting period. The 
useful lives and residual values are based on the Company's historical experience with similar assets and take into account 
anticipated technological changes. The depreciation I amortisation for future periods is revised if there are significant 
changes from previous estimates. 
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Recoverability of trade receivable: 
Judgements are required in assessing the recoverability of overdue trade receivables and determining whether a provision 
against those receivables is required. Factors considered include the credit rating of the counterparty, the amount and 
timing of anticipated future payments and any possible actions that can be taken to mitigate the risk of non-payment. 
Management reviews the risk element involved in recovery of the doubtful receivabl.es annually and decides to make 
appropriate provision for the doubtful recoveries. (Refer Note No. 19) 

Provisions: 
Provisions and liabilities are recognized in the period when it becomes probable that there will be a future outflow of 
.funds resulting from past operations or events and the amount of cash outflow can be reliably estimated. The timing of 
recognition and quantification of the liability require the application of judgement to existing facts and circumstances, 
which can be subject to change. The carrying amounts of provisions and liabilities are reviewed regularly and revised to 

take accouut of changing facts and circumstances. (Refer Note No. 19) 
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Notel. 

Pro~~<;rty, Plant and Equlppments as at 3J Mar 2020 

Grop Block Dtprtclation Net Block 

SrNo Nature of uset 
As~~ I st 

Additions Deleti(lns 
As atJI st As at I st 

Additions Deletions 
Asat 31 st As a.t.31 st As at3l st 

April,2019 March,2020 April,2019 March,2020 March,2020 Marcb,2019 

I Fumitwe & Fixture 37,852 , , 37,852 37.675 32 , 37,707 145 177 

Current Year 37,852 , , 37,852 37675 32 - 37,707 145 177 

Previous Year 37852 - , 37852 37,636 39 , 37,675 177 216 

Property, Plant and Equlppments u at 31 Mar 2019 

SrNo Nature of asset Cross Block Depre<lallon Net Block 

As at I st As at31 sl Asat I st Asat31 sl As at31 st Aut3J st 
April2018 

Additions Deductions 
March 2019 Aprll,2018 Addition Deletion 

March 2019 ~rcb.201.9 March 2018 

I Fumirure & Fixrure 37,852 , , 37,852 :l7,636 39 , 37,675 177 263 

Current Year 37,852 - - 37,852 37 636 39 - 37,675 177 216 
Previous Year 37,852 - - 37,852 37,589 47 - 37,636 216 263 

• 
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Note3 
Trade Receivables 
Unstcund, consid~Nd good unless stated otlrerwite: 
Outsranding for a period exceeding six months from lhe date !bey are 
doe for payment 
Commodity Market Arbitrage Trade Receivables 
(Refer Note No.: 19) 

Total Trade Receivables 

Cash and Cash Equivalents 
Cash on hand 
Ba.lances with banks 

Total Cash and Cash Equival.ents 

NoteS 
Share Capital 
Authorized: 
250000 Equity shares of Rs I 0 each. 

Issued, subscribed and paid up: 
248000 Equity shares (Previous year 248000) ofRs I 0 each, fully paid. 
Total share capital 

L Issued, subscribed and paid up s.barc capital includes: 
Equity shareholders holding more than 5% of the equity shares 
alongwith lhe numbct of cquir:y shares held is given below: 
Name of tbe Shareholders 

Shreyas 1t Mehta 
Manjula Mehta 
Pradeep Mehta 
Sarita R Mehta 
Amil R Mehta 

As at 31st Mar, 2020 
No. of Equity shares 

58050 
26450 
19000 
16050 
15650 

n. Reconciliation of number of shares outstanding at the beginning of the year and at the end of the year. 

Particulars 
Equity shares at the beginning of the year 
Shares issued during the year 
Less: 
Shares brought back I redeemed during the year 
Equity shares at the end of the year 

0/o Holding 
23.41 
10.67 
7.66 
6.47 
6.31 

As at 31st 1'11ar, 2020 1 at 31st Mar, 2019 

49,99,807 49,99,807 

49,99,807 49,99,807 

As at 31st Mar, 2020 1 at 31st Mar, 2019 
20,732 21,714 
20,843 8,664 

41,574 30,378 

As at 31st Mar, 2020 ; at 31st Mar, 2019 

25,00,000 25,00,000 

24,80,000 24,80,000 
24,80,000 24,80,000 

As at 31st Mar, 2019 
No. of Equity shares 

58,050 
26;~0 
19,000 
16,050 
15,650 

%Holding 
23.41 
10.67 
7.66 
6.47 
6.31 

As at 31st Mar, 2020 ;at 31st Mar, 2019 
Nos. of Shares Nos. of Shares 

2,48,000 2,48,000 

2,48,000 2,48,000 



Note6 
Other Equlry 

Profit and Loss Aeeooot 
Balance at tho beginning oflhe year 
Add: Not profit I (lOS$) for lhe period 

Balance at the end <>f lhe year 

Total RHervH and Suplos 

Nole7 
Borrowinp 
Un.seC'Ored Loans 
From Diiccrors :md Shareholders 
No~:· · 
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As at Jist Mar, 2010 

9,52,117 
)43,95.160) 

(~,43,143) 

(34,43,143) 

AJ at 31st Mar, 2020 

8,80.100 

(Unsecurifd lAlans are Repayable on demand and arc ln~rest free.) 

Total liorrowtngo 8,80.100 

Nore 8 
Other F!Dandal UabJUtlu AJ at J ist Mar, 2020 

Out<tonding EJ<penses 1, 15,261 

!Total Othor Flnandal Uabllltles 1,15,261 

Note9 
Other CaJTent LlabUides As at 31st Mar, 2020 

Slatutory Liabilities 9,502 

Total Oiber Current UablliliH 

Note 10 
Short Term Provisions • AJ at 31st Mar, 2020 

Provisioo for Doubtful Debts (Refer note 19) 49,99,807 

Total Short Term Prov!Jions 49,99,807 

Aut31stMor,2()19 

18.26,758 
(8,74.641) 

9,52.11 7 

9,52,117 

As at 31st Mar. 2019 

25,000 

25,000 

A.ut31st Mar, 2019 
55,1 39 

55,139 

As at J ISt Mar, 2019 

5,105 

5,105 

Asat31stMar, 2019 

15,13,000 

15, 13,000 



I 

Specular Marketing & Financing Limited 

CJN : L51900MHI985PLC034994 

NOTES TO FrNANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2020 

Note 11 
Revenue fro m operations 
Dividend 

Total revenue from operations 

Note 12 
Employee benefit Expt-nses 
Salary 

Total Employee benefit Ewnses 

Note 13 
Other Expenses 
Advertisement & publicity 
Audit fees 
Listing fees 
Miscellaneous eltpcnses 
Office maintenance expenses 
Professional fees 
Professional rax 
Provision for Doubtful Debts 
Loss on Sale of Investment 
Total Otber Expenses 

ote 14 
Eamln12 Per Share (E~: 

Basic and diluted earnings per share 
Profit after tax as per Statement of Profit and Loss 
No of Equity Shares at the year end 

Note 15 
Related Party Disclosures 

a) Key Manltgerfal Personnel : 
Name 
Shrcyas Ramniklal Mehta 
Samir Mahendra Mehta 
Nilima Shreyas Mehta 
Ashay Shreyas Mehta 
Kiritkumar Prabhulal Mehta (resigned as member of Board effective October 11,2019) 
Dilip Navin Dalal 
Tejas Devendra Shah 

b) Detalls of related party transactioms during the year ended 31st Mareb 2020: 

Related Party 

I. Mr. Sbeyas R. Meh111 
2. Mr. Kiritkumar P. MehUI 
3. Mr. Tejas D. Shah 

Note16 

Relationship 

Director 
Director 

Company Secretary 

NatuTe of transaction 

Unsecured loan 
Professional Fees 

Salary 

The Directors have waived the sitting fees for meetings attended by them during the year. 

Current Year 

Cunent Year 

1,72,500 

1,72,500 

Current Year 

51,458 
22,420 

3.54,000 
32,465 
7,580 

2,65,499 
2,500 

34,86,807 

42,2Z, 728.32 

Current Year 

(18) 
(43,95,260) 

2,48,000 

Cunent Year 

8,80,100 
8,850 

1,72,500 

Previous Year 

3,460 

3.460 

Previous Year 

10,025 

10,025 

Pre\rious Year 

51,424 
22,420 

2,95,000 
23,198 

7,436 
2,13,935 

2,000 
2,52,000 

624 
8.68,037 

Previous Year 

(4) 
(8,74,641) 
2,48,~ 

Designation 
MaDJigingDirector 
Director 
Director 
Chief Financial Offlce.r 
Director 
Director 
CompanySecretary 

Previous Year 

25,000 
8,850 
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Notel7 
Based on the information available with the Company, there are no suppliers who are registered as micro or small enterprises under 
''The Micro, Small and Mediwn Enterprises Development Act, 2006" as at 31st March, 2020. 

Note 18 
Segment Reporting 
The Company has not identified more than one 'business segment' or 'geographical segment'. 

Note 19 
Trade Receivables: 
In the opinion of the Board of Directors, the Current Assets, Loans and Advances are of the value stated, if realised in the ordinary 
course of business of the Company except for the Trade Receivables of Rs. 49,99,807/- (LIY Rs. 49,99,807/-) in lhe Commodity 
Market Arbitrage with NSEL through Broking Firm - Motilal Oswal Commodity Brokers Pvt Ltd. This entire amount represcniS the 
principal amount receivable and is shown as Trade Receivable remaining outstanding for a period of more than six months. As 
known to the Company and in the opinion of the Directors, some fraud has taken place with NSEL and the entire amount has turned 
out as a stagnant amount having no yield and I or recovery of prin.cipal amount in any form. The Company has been trying through 
the said Brok:iog firm to recover the entire amount from the NSEL. However, in view of the available information on the said fraud, 
the Company is of the opinion that the entire amount may not be recovered and accordingly, Provision for Doubtful DebiS to the 
extent of Rs. 34,86,807/- (LfY Rs. 2,52,000/-) of the total amount is made in the current year. The provision made in the current year 
added with the provision made till last year totals to the entire amount ouiStanding as Trade Receivables from the said broking firm. 
The recovery process is being followed up with the broking firm. The provisions for all other known liabilities except as mentioned 
above arc adequate and arc not in excess of what is reasonably necessary. 

Note20 
Previous Year Figures: 
The previous year figures have been regrouped I reclassified, wherever necessary to conform to the current year presentation. 

As per our report of even date 
For K. B. Gosalla & Co. 

Nwnber: 113582 

Place: Mumbai 
Date: 

2 6 JUN 2020 

For and on behalf of .Board of Directors o 
Specular Marketing & c· g yon'ed 

~ ~ ~Moh• S• hO /" 

Director ~r~ 

Y\;J_:~ / \~~ . . 
Nilima Mehta Tej~h· "' • 

Director Co'f\any Se. cc~ree~taryry• • . -:--.... 

Place: Mumbai M~ 
Date: Chief Ft.nanclal Officer 

2 6 JUN 2020 




