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NOTICE 

 
Notice is hereby given that the 36th Annual General Meeting (AGM) of the Members of 
Mitshi India Limited  deem to be held at 204 B-Wing, Master Mind III, E Building Aarey 
Milk Colony, Goregaon East, Mumbai, Maharashtra, India, 400065 on Tuesday, 29th 
September, 2026, at 03:00 P.M. to (IST) through Video Conferencing (“VC”) / Other 
Audio-Visual Means (“OAVM”) to transact the following businesses: 

   
Details of the meeting are as follows: 

   
    Topic: 36th Annual General Meeting 
    Time: 29th September, 2026, at 03.00 P.M, India 

ORDINARY BUSINESS: 

1. TO RECEIVE, CONSIDER AND ADOPT THE AUDITED FINANCIAL STATEMENTS 
OF THE COMPANY FOR THE FINANCIAL YEAR ENDED MARCH 31, 2026 
TOGETHER WITH THE REPORTS OF THE BOARD OF DIRECTORS AND THE 
AUDITORS THEREON;  
 
To consider, and if thought fit, to pass, with or without modification(s), the following resolution, 
as an Ordinary Resolution: 
 
“RESOLVED THAT the audited Financial Statements of the Company for the Financial year 
ended March 31, 2026, the report of the Auditors’ thereon and the report of the Board of Directors 
for the Financial year ended March 31, 2026 be and are hereby received, considered and 
adopted.” 
 

2. TO APPOINT A DIRECTOR IN PLACE OF MR. KUMAR VASANTLAL SHAH (DIN: 
01451912), WHO RETIRES BY ROTATION IN TERMS OF SECTION 152 OF THE 
COMPANIES ACT, 2013 AND BEING ELIGIBLE, OFFERS HIMSELF FOR RE-
APPOINTMENT. 
 
To consider, and if thought fit, to pass, with or without modification(s), the following resolution, 
as an Ordinary resolution: 
 
“RESOLVED THAT pursuant to the provisions of Section 152 and all other applicable 
provisions, if any, of the Companies Act, 2013 read with the Companies (Appointment and 
Qualifications of Directors) Rules, 2014, as amended from time to time (“Act”), Mr. Kumar 
Vasantilal Shah (DIN: 01451912), who liable to retire by rotation at this meeting and being 
eligible has offered himself for re-appointment, be and is hereby re-appointed as a  Director 
(Managing Director) of the Company, liable to retire by rotation.” 
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SPECIAL BUSINESS: 

3. TO APPROVE REGULARIZATION OF ADDITIONAL DIRECTOR MR. VICKY 
MAHENDRA ANJARIA (DIN: 11705357) AS NON- EXECUTIVE NON-
INDEPENDENT DIRECTOR OF THE COMPANY. 
 
To consider and pass, the following resolution, as an Ordinary Resolution:  
 
“RESOLVED THAT Mr. Vicky Mahendra Anjaria (DIN: 11705357) who was appointed as 
the Additional Non Executive -Non Independent Director of the Company by the board of 
directors in there meeting held on 15th July, 2026, under section 161(1) of the Companies act 
2013 and the Rules made thereunder Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 (‘Listing Regulations’) and hold 
office up to the date of this AGM be and here is by appointed as the Non-Executive Non 
Independent Director of the company, liable to retire by rotation." 
 
RESOLVED FURTHER THAT the Board (including any Committee duly constituted by the 
Board of Directors or any authority as approved by the Board of Directors) or any Director of 
the Company be and is hereby authorized to do all such acts, deeds and things and to sign and 
execute all such deed, documents and instruments as may be necessary, expedient and 
incidental thereto to give effect to this resolution.” 
 

4. TO APPROVE REGULARIZATION OF ADDITIONAL DIRECTOR MR. GURDEEP 
SINGH (DIN: 11743371) AS NON EXECUTIVE INDEPENDENT DIRECTOR OF THE 
COMPANY: 
 
To consider and if, thought fit to pass with or without modifications, the following resolutions 
as a Special Resolution:  
 
“RESOLVED THAT pursuant to the provisions of Sections 149, 152 and any other applicable 
provisions of the Companies Act, 2013 (“Act”) and the Rules made there under read with 
Schedule IV to the Act, (including any statutory modification(s) or re-enactment thereof for 
the time being in force), Mr. Gurdeep Singh (DIN: 11743371) who was appointed as an 
Independent, Additional Director of the Company by the Board of Directors dated July 15, 
2026 whose term of office expires at this Annual General Meeting (‘AGM’) and who has 
submitted a declaration that he meets the criteria for independence as provided in Section 
149(6) of the Act, be and is hereby appointed as an Independent Director of the Company to 
hold office for a term of 5 (Five) consecutive years commencing from July 15, 2026 to July 
14, 2031.  
 
“RESOLVED FURTHER THAT, the Board of Directors of the Company be and are hereby 
severally authorized to sign the requisite forms documents and to do all such acts, deeds and 
things and execute all such documents, instruments and writings as may be required to give 
effect to the aforesaid resolution.” 
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5. TO APPROVE REGULARIZATION OF ADDITIONAL DIRECTOR MRS. REKHA 
RANI NARANIWAL (DIN: 08467886) AS NON EXECUTIVE INDEPENDENT 
DIRECTOR OF THE COMPANY: 
 
To consider and if, thought fit to pass with or without modifications, the following resolutions 
as a Special Resolution:  
 
“RESOLVED THAT pursuant to the provisions of Sections 149, 152 and any other applicable 
provisions of the Companies Act, 2013 (“Act”) and the Rules made there under read with 
Schedule IV to the Act, (including any statutory modification(s) or re-enactment thereof for 
the time being in force), Mrs. Rekha Rani Naraniwal (DIN: 08467886) who was appointed as 
an Independent, Additional Director of the Company by the Board of Directors dated July 22, 
2026 whose term of office expires at this Annual General Meeting (‘AGM’) and who has 
submitted a declaration that he meets the criteria for independence as provided in Section 
149(6) of the Act, be and is hereby appointed as an Independent Director of the Company to 
hold office for a term of 5 (Five) consecutive years commencing from July 22, 2026 to July 
21, 2031.  
 
“RESOLVED FURTHER THAT, the Board of Directors of the Company be and are hereby 
severally authorized to sign the requisite forms documents and to do all such acts, deeds and 
things and execute all such documents, instruments and writings as may be required to give 
effect to the aforesaid resolution.” 
 

6. APPOINTMENT OF SECRETARIAL AUDITOR AND FIX THEIR 
REMUNERATION 
 
To appoint M/s Vishakha Agrawal & Associates, Practicing Company Secretaries, Indore, as 
Secretarial Auditor of the Company and to fix their remuneration in this regard to consider and 
if thought fit, to pass the following resolution as an Ordinary Resolution. 
 
“RESOLVED THAT pursuant to Section 204 of the Companies Act, 2013, Rule 9 of the 
Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014, 
Regulation 24A of the SEBI (LODR) Regulations, 2015 (as amended), and other applicable 
provisions, consent of the members be and is hereby accorded for the appointment of M/s 
Vishakha Agrawal & Associates, Practicing Company Secretaries, as the Secretarial Auditors 
of the Company to conduct Secretarial Audit for a term of five (5) consecutive years, 
commencing from FY 2026–27 to FY 2030–31, at remuneration as may be determined by the 
Board of Directors in consultation with the Audit Committee. 
 
RESOLVED FURTHER THAT the Board of Directors be and is hereby authorized to do all 
acts, deeds, matters, and things necessary or expedient for giving effect to this resolution.” 
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7. APPROVAL TO ADVANCE LOAN(S), TO GIVE ANY GUARANTEE(S) AND/OR TO 
PROVIDE ANY SECURITY(IES) UNDER SECTION 185 OF THE COMPANIES ACT, 
2013. 
 
To consider and, if thought fit, to pass with or without modifications, the following resolution 
as Special Resolution: 
 
“RESOLVED THAT pursuant to the provisions of Section 185 and other applicable provisions, 
if any, of the Companies Act, 2013 (“the Act”) and the Companies (Meeting of Board and its 
Powers) Rules, 2014 (including any statutory modification(s), clarification(s), substitution(s) or 
re-enactment(s) thereof for the time being in force), the applicable provisions of the Securities 
and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 
2015, and provisions of all other statutes, rules, regulations, guidelines, as may be applicable, as 
amended from time to time and such other approvals, if any, as may be required in this behalf, 
the consent of the Members of the Company be and is hereby accorded to the Board of Directors 
of the Company (“Board”, which term shall be deemed to include, unless the context otherwise 
requires, any Committee of the Board or any Director(s) or Officer(s) authorised by the Board 
to exercise the powers conferred on the Board under this resolution), to advance any loan(s) 
and/or to give any guarantee(s) and/or to provide any security(ies) in connection with any 
Financial Assistance/Loan taken/to be taken/availed/to be availed by any entity which is a 
Subsidiary, Associate, Joint Venture  if any or such other entity/person as specified under 
Section 185 of the Companies Act, 2013, in which any Director of the Company is or will be 
deemed to be interested, from time to time, upto an aggregate limit of sixty per cent of its paid-
up share capital, free reserves and securities premium account or one hundred per cent of its free 
reserves and securities premium account, whichever is more, in one or more tranches, which the 
Board may, in its absolute discretion deem beneficial and in the interest of the Company, 
provided that such loan(s) shall be utilised by borrowing entity(ies) for its/their Principal 
Business activities . 
 
RESOLVED FURTHER THAT for the purpose of giving effect to the aforesaid resolution, 
the Board be and is hereby authorised to negotiate, finalise, agree, vary or modify the terms and 
conditions for advancing aforesaid loan(s), Investment(s), Corporate Guarantee(s) and to take 
all necessary steps, to execute all such documents, instruments and writings and to do all 
necessary acts, deeds and things in order to comply with all the legal and procedural formalities, 
including but not limited to making requisite filings with any statutory authorities/regulatory 
bodies, and to do all such acts, deeds or things incidental or expedient thereto as the Board may 
think fit and suitable in the interest of the Company.” 
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8. TO INCREASE IN THRESHOLD OF LOANS/ GUARANTEES, PROVIDING OF 
SECURITIES AND MAKING OF INVESTMENTS IN SECURITIES UNDER SECTION 
186 OF THE COMPANIES ACT, 2013: 
 
To consider and if thought fit, to pass with or without modification(s), the following resolution 
as Special Resolution: 
 
“RESOLVED THAT pursuant to the provisions of Section 186 of the Companies Act, 2013 
and any other applicable provisions of the Companies Act, 2013 and Rules made there under 
(including any statutory modification(s) or re-enactment thereof for the time being in force), the 
applicable provisions of the Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, and in supersession of all the earlier resolutions 
passed in this regard, consent of the members of the Company be and is hereby accorded to the 
Board of Directors of the Company (hereinafter referred to as the “Board” which term shall 
include any Committee constituted by the Board or any person(s) authorized by the Board to 
exercise its powers, including the powers conferred by this Resolution) to (a) give any loan to 
any person or other body corporate; (b) give any guarantee or provide security in connection 
with a loan to any other body corporate or person; and (c) acquire by way of subscription, 
purchase or otherwise, the securities of any other body corporate from time to time in one or 
more tranches as the Board of Directors as in their absolute discretion deem beneficial and in 
the interest of the Company, for an amount not exceeding Rs. 100 Crores (Rupees One Hundred 
Crores Only), notwithstanding that such investments, outstanding loans given or to be given and 
guarantees and/or security provided may collectively exceed the limits prescribed under Section 
186 of the Companies Act, 2013. 
 
RESOLVED FURTHER THAT for the purpose of giving effect to this resolution, the Board 
of Directors of the Company be and is hereby authorized to take from time to time all decisions 
and such steps as may be necessary for giving loans, guarantees or providing securities or for 
making such investments and to execute such documents, deeds, writings, papers and/or 
agreements as may be required and do all such acts, deeds, matters and things, as it may in its 
absolute discretion, deem fit; necessary or appropriate.” 
 

9. APPROVAL TO THE RELATED PARTY TRANSACTIONS INCLUDING MATERIAL 
RELATED PARTY TRANSACTIONS UNDER SECTION 188 OF THE COMPANIES 
ACT 2013.  
 
To consider and if thought fit, to pass with or without modification(s), the following resolution 
as Ordinary Resolution: 
 
"RESOLVED THAT pursuant to the provisions of Section 188 and other applicable provisions, 
if any, of the Companies Act, 2013 ("Act") read with Rule 15 of the Companies (Meetings of 
Board and its Powers) Rules, 2014, the applicable provisions of the Securities and Exchange 
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, including 
any statutory modification(s), amendment(s), re-enactment(s) or substitution(s) thereof for the 
time being in force, and in accordance with the Company's Policy on Related Party Transactions, 
the Memorandum and Articles of Association of the Company and such other approvals, 
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permissions and sanctions as may be necessary, approval of the Members of the Company be 
and is hereby accorded to the Board of Directors of the Company (hereinafter referred to as the 
"Board", which expression shall include any Committee thereof) to enter into, continue, renew, 
modify, extend and/or ratify one or more contract(s), arrangement(s) and/or transaction(s), of 
whatsoever nature as mentioned in Section 188 of the Companies Act, 2013, with the Related 
Party(ies), whether individually or in combination, on such terms and conditions as may be 
mutually agreed between the Company and the respective Related Party(ies), provided that the 
aggregate value of such transaction(s) shall not exceed ₹50 Crores (Rupees Fifty Crores Only), 
however, that the said contract(s)/ arrangement(s)/ transaction(s) shall be carried out at an arm’s 
length basis and in the ordinary course of business of the Company.. 
 
RESOLVED FURTHER THAT all material terms of the proposed transaction(s), including 
nature, duration, aggregated monetary value, and other particulars, shall be reviewed by the 
Audit Committee and recommended to the Board for approval. 
 
RESOLVED FURTHER THAT for the purpose of giving effect to this resolution, the Board 
of Directors of the Company be and is hereby authorized to take from time to time all decisions 
and such steps as may be necessary for giving loans, guarantees or providing securities or for 
making such investments / disinvestments and to execute such documents, deeds, writings, 
papers and/or agreements as may be required and do all such acts, deeds, matters and things, as 
it may in its absolute discretion, deem fit; necessary or appropriate.” 

 

10. INCREASE IN LIMIT OF TOTAL SHAREHOLDING OF ALL REGISTERED 
FOREIGN PORTFOLIO INVESTORS (FPIS) / REGISTERED FOREIGN 
INSTITUTIONAL INVESTORS (FIIS) PUT TOGETHER UP TO 49% OF THE PAID-
UP EQUITY SHARE CAPITAL OF THE COMPANY 

 
To consider and, if thought fit, to pass with or without modification the following resolution as 
a Special Resolution: 
 
“RESOLVED THAT pursuant to the applicable provisions of Foreign Exchange Management 
Act, 1999, as amended (“FEMA”), Foreign Exchange Management (Non-debt Instruments) 
Rules, 2019, which came into force with effect from October 17, 2019, and the Consolidated 
FDI Policy Circular of 2017, as amended, the Companies Act, 2013, as amended, and the rules 
and regulations made thereunder (collectively referred to as the “Companies Act”) and subject 
to all applicable approvals, permissions and sanctions of the Reserve Bank of India (“RBI”), the 
Ministry of Finance, the Ministry of Corporate Affairs, Government of India and other 
concerned authorities and subject to such conditions as may be prescribed by any of the said 
concerned authorities while granting such approvals, permissions or sanctions which may be 
agreed to by the board of directors of the Company (“Board”), the limit of investment by foreign 
portfolio investors in the equity shares of face value of ₹ 10 each of the Company, including, 
without limitation, by subscription in the initial public offering in accordance with the Securities 
and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, 
as amended, or direct purchase or acquisition from the open market or otherwise, is increased to 
49% of the paid-up equity share capital of the Company, provided however that the shareholding 
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of each foreign portfolio investor in the Company shall not exceed limit as may be stipulated by 
RBI in each case, from time to time; 
 
RESOLVED FURTHER THAT  any Director of the Company and/or the Company Secretary 
of the Company, be and are hereby severally authorised to take such steps as may be necessary 
for obtaining approvals, statutory or otherwise, in relation to the above and to settle all matters 
arising out of and incidental thereto and to sign and to execute deeds, applications, documents 
and file returns with Registrar of Companies, as may be required, on behalf of the Company and 
generally to do all such acts, deeds, matters and things as may be necessary, proper, expedient 
or incidental for giving effect to the resolution.” 

 

 

 

By the order of the Board of Directors 
                                                                                                                          Mitshi India Limited 

 
 

 
                Sd/-                                     Sd/- 
Place: Mumbai              Kumar Vasantlal Shah    Vicky Mahendra Anjaria 
Date: 04th September, 2026                     Managing Director           Director 
                (DIN: 01451912)               (DIN: 11705357)  
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NOTES :- 

a) The Explanatory Statement pursuant to section 102 (1) of the Companies Act, 2013 in respect 
of the Special Business under item no. 3 to 10 as stated above in annexed hereto. 

 
b) The Ministry of Corporate Affairs (“MCA”) vide its circular dated April 8, 2020, April 13, 

2020, May 5, 2020,December 8, 2021, May 5, 2022, December 28, 2022 and September 25, 
2023 (collectively referred to as “MCA Circulars”), and Securities & Exchange Board of India 
(SEBI) vide its Circular No. SEBI/HO/CFD/PoD-2/P/CIR/2023/4 dated January 5, 2023 read 
with Circular No. SEBI/HO/CFD/CMD2/CIR/P/2022/62 dated May 13, 2022, Circular No 
SEBI/HO/CFD/CMD1/CIR/F/2020/11 dated January 15, 2021 and Circular No. 
SEBI/HO/CFD/CMD1/CIR/F/2020/79 dated May 12, 2020 (collectively referred to as “SEBI 
Circulars”) permitted convening the Annual General Meeting (“AGM”) through Video 
Conferencing (“VC”) or Other Audio Visual Means (“OAVM”), without physical presence of 
the members at a common venue. In accordance with the MCA and SEBI Circulars, provisions 
of the Companies Act, 2013 (“the Act”) and the Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (“Listing 
Regulations”), this 36th AGM is being held through VC/OAVM, which does not require 
physical presence of members at a common venue. The deemed venue for the 36th AGM shall 
be the Registered Office of the Company. 

 
c) Since this General Meeting is held through VC/OAVM the physical attendance of members 

is dispensed with and no proxies would be accepted by the Company pursuant to the relevant 
MCA Circulars.  

 
d) No attendance slip/route map has been sent along with this Notice of the Meeting as the 

meeting is held through Audio Visual means.  
 
e) The attendance through VC/OAVM is restricted and hence members will be allowed on first 

come first serve basis. However, attendance of Members holding more than 2% of the shares 
of the Company, and Directors and Key Managerial Personnel, the Chairpersons of the Audit 
Committee, Nomination and Remuneration Committee, the Stakeholders Relationship 
Committee and Auditors will not be restricted on first come first serve basis. 

 
f) Members attending the Meeting through VC/OAVM will be counted for the purposes of 

reckoning of Quorum under Section 103 of the Companies Act, 2013.  
 
g) In line with the MCA Circulars and the SEBI Circular, the Notice calling the AGM has been 

uploaded on the website of the Company at www.mitshi.in. The Notice can also be accessed 
from the website of the Stock Exchange i.e. BSE Limited at www.bseindia.com.  
 

h) Members are requested to notify immediately changes, if any, in their registered addresses to 
the Company's Registrar and Share Transfer Agents Adroit Corporate Services Ltd. 9, 
Jaferbhoy Industrial Estate Makawana Road, Marol Naka, Mumbai - 400059. 
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i) Members are also requested to furnish their Bank details to the company's Share Transfer 
Agents immediately for printing the same on the dividend warrants/Cheques to prevent 
fraudulent encashment of the instruments.  

 
j) Members holding shares in physical form are requested to consider converting their holding 

to dematerialized form to eliminate all risks associated with physical shares and for ease of 
portfolio management. Members can contact the Company for assistance in this regard. 
Members who hold shares in dematerialized form are requested to bring their Client ID and 
DP ID numbers for easy identification of attendance at the meeting and number of shares held 
by them.  

 
k) Members holding shares in physical form in identical order of names in more than one folio 

are requested to send to the Company, the details of such folios together with the share 
certificates for consolidating their holdings in one folio. A consolidated share certificate will 
be returned to such Members after making requisite changes thereon. 

 
l) The Ministry of Corporate Affairs (“MCA”) has taken a “Green Initiative in the Corporate 

Governance” by allowing paperless compliances by Companies and has issued a circular on 
April 21, 2011 stating that the service of document by a Company can be made through 
electronic mode. 

 
m) In compliance with the provisions of Section 108 of the Companies Act, 2013 and the Rules 

framed there under and the SEBI (LODR) Regulation 2015, the Members are provided with 
the facility to cast their vote electronically, through the e-voting services provided by Central 
Depository Services (India) Limited (CDSL), on all the resolutions set forth in this Notice. 
Resolution(s) passed by Members through remote e-voting/ e-voting is deemed to have been 
passed as if they have been passed at the AGM.  

 
n) CS Vishakha Agrawal of Vishakha Agrawal & Associates., Practicing Company Secretaries 

(Membership No. 39298) has been appointed as the Scrutinizer to scrutinize the voting and 
remote evoting process (including the Ballot Form received from the Members who do not 
have access to the evoting process) in a fair and transparent manner.  

 
o) A member may participate in the general meeting even after exercising his right to vote 

through remote e-voting but shall not be allowed to vote again.  
 
p) The chairman shall, at the general meeting at the end of discussion on the resolution on which 

voting is to be held, allow voting with assistance of scrutinizer, by using an e-voting system 
for all the members who are present at the general meeting but have not cast their votes by 
availing the remote e-voting facilities.  

 
q) If a company opts to provide the same electronic system as used during the remote e-voting 

during the general meeting, the said facility shall be in operation till all the resolutions are 
considered and voted upon in the meeting and may be used for voting by the member attending 
the meeting and who have not exercised their vote through remote e- voting.  
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r) The Equity Shares of the Company are listed on following Stock Exchanges in India:  
 

1. Bombay Stock Exchange Limited - 25, Phiroze Jeejeebhoy Towers, Dalal Street, 
Mumbai 400001.  

 
s) The Company has designated an exclusive E-Mail ID called admin@mitshi.in for redressal of 

Members’ complaint/grievances. In case you have any queries/complaints or grievances, then 
please write to us admin@mitshi.in.  

 
t) Members can avail facility of nomination in respect of shares held by them in physical form 

pursuant to the provisions of Section 72 of the Companies Act, 2013. Members desired to 
avail of this facility may send their nomination in the prescribed Form No. SH-13 duly filled 
into the office of Adroit Corporate Services Ltd., Registrar and Share Transfer Agent of the 
Company. Members holding shares in electronic mode may contact their respective 
Depository Participants for availing this facility. 

CDSL e-Voting System – For e-voting and Joining Virtual meetings. 
 

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 April 13, 2020 and Circular No. 20/2020 dated May 05, 2020. The forthcoming 
AGM/EGM will thus be held through video conferencing (VC) or other audio visual means 
(OAVM).  Hence, Members can attend and participate in the ensuing AGM/EGM 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/EGM. 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 EGM/AGM will be provided by CDSL. 

 
3. The Members can join the EGM/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 EGM/AGM through VC/OAVM will be made 
available to at least 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 Remuneration Committee and Stakeholders Relationship Committee, Auditors 
etc. who are allowed to attend the EGM/AGM without restriction on account of first come first 
served basis. 
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4. The attendance of the Members attending the AGM/EGM 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/EGM. 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/EGM 
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 April 13, 2020, 

the Notice calling the AGM/EGM has been uploaded on the website of the Company at 
www.mitshi.in. The Notice can also be accessed from the websites of the Stock Exchanges i.e. 
BSE Limited at www.bseindia.com. The AGM/EGM Notice is also disseminated on the website 
of CDSL (agency for providing the Remote e-Voting facility and e-voting system during the 
AGM/EGM) i.e. www.evotingindia.com. 

 
7. The AGM/EGM has been convened through VC/OAVM 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 April 13, 2020 and MCA Circular No. 20/2020 dated May 
05, 2020. 

 
8. In continuation to this Ministry’s General Circular No. 20/2020 dated 05.05.2020, General 

Circular No. 02/2022 dated 05.05.2022. General Circular No. 10/2022 dated 28.12.2022, General 
circular No. 09/2023 dated 25.09.2023 and General circular No. 09/2024 dated 19.09.2024 and 
after due examination, it has been decided to allow companies to conduct their AGMs through 
VC or OAVM till further orders, in accordance with the requirements laid down in Para 3 and 
Para 4 of the General Circular No. 20/2020 dated 05.05.2020 

 

THE INTRUCTIONS OF SHAREHOLDERS FOR E-VOTING AND JOINING VIRTUAL 
MEETINGS ARE AS UNDER: 

 
Step 1: Access through Depositories CDSL/NSDL e-Voting system in case of individual 

shareholders holding shares in demat mode.  
 

Step 2: Access through CDSL e-Voting system in case of shareholders holding shares in physical 
mode and non-individual shareholders in demat mode.  

 
(i) The voting period begins on Saturday, 26th September, 2026 (09:00 AM) and ends on Monday, 

28th September, 2026 (05:00 PM). During this period shareholders’ of the Company, holding 
shares either in physical form or in dematerialized form, as on the Friday, 25th September, 2026 
may cast their vote electronically. The e-voting module shall be disabled by CDSL for voting 
thereafter. 

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

the meeting venue. 
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(iii) Pursuant to SEBI Circular No. SEBI/HO/CFD/CMD/CIR/P/2020/242 dated 09.12.2020, 

under Regulation 44 of Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, listed entities are required to provide remote e-
voting facility to its shareholders, in respect of all shareholders’ resolutions. However, it has 
been observed that the participation by the public non-institutional shareholders/retail 
shareholders is at a negligible level.  

 
Currently, there are multiple e-voting service providers (ESPs) providing e-voting facility to 
listed entities in India. This necessitates registration on various ESPs and maintenance of 
multiple user IDs and passwords by the shareholders.  

 
In order to increase the efficiency of the voting process, pursuant to a public consultation, it has 
been decided to enable e-voting to all the demat account holders, by way of a single login 
credential, through their demat accounts/ websites of Depositories/ Depository 
Participants. Demat account holders would be able to cast their vote without having to register 
again with the ESPs, thereby, not only facilitating seamless authentication but also enhancing 
ease and convenience of participating in e-voting process.  

 
Step 1: Access through Depositories CDSL/NSDL e-Voting system in case of individual 

shareholders holding shares in demat mode.  
 

(iv) In terms of SEBI circular no. SEBI/HO/CFD/CMD/CIR/P/2020/242 dated December 9, 
2020 on e-Voting facility provided by Listed Companies, Individual shareholders holding 
securities in demat mode are allowed to vote through their demat account maintained with 
Depositories and Depository Participants. Shareholders are advised to update their mobile 
number and email Id in their demat accounts in order to access e-Voting facility. 

 
Pursuant to abovesaid SEBI Circular, Login method for e-Voting and joining virtual meetings 
for Individual shareholders holding securities in Demat mode CDSL/NSDL is given below: 

 
Type of 
shareholders 

 Login Method 

 
Individual 
Shareholders 
holding 
securities in 
Demat mode 
with CDSL 
Depository 

 
1) Users who have opted for CDSL Easi / Easiest facility, can login through 

their existing user id and password. Option will be made available to reach 
e-Voting page without any further authentication. The users to login to Easi 
/ Easiest are requested to visit cdsl website www.cdslindia.com and click on 
login icon & My Easi New (Token) Tab. 

2) After successful login the Easi / Easiest user will be able to see the e-Voting 
option for eligible companies where the evoting is in progress as per the 
information provided by company. On clicking the evoting option, the user 
will be able to see e-Voting page of the e-Voting service provider for casting 
your vote during the remote e-Voting period or joining virtual meeting & 
voting during the meeting. Additionally, there is also links provided to access 
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the system of all e-Voting Service Providers, so that the user can visit the e-
Voting service providers’ website directly. 

3) If the user is not registered for Easi/Easiest, option to register is available at 
cdsl website www.cdslindia.com and click on login & My Easi New (Token) 
Tab and then click on registration option. 

4) Alternatively, the user can directly access e-Voting page by providing Demat 
Account Number and PAN No. from a e-Voting link available 
on  www.cdslindia.com home page. The system will authenticate the user by 
sending OTP on registered Mobile & Email as recorded in the Demat 
Account. After successful authentication, user will be able to see the e-
Voting option where the evoting is in progress and also able to directly access 
the system of all e-Voting Service Providers. 

 
Individual 
Shareholders 
holding 
securities in 
demat mode 
with NSDL 
Depository 

 
1) If you are already registered for NSDL IDeAS facility, please visit the e-

Services website of NSDL. Open web browser by typing the following URL: 
https://eservices.nsdl.com either on a Personal Computer or on a mobile. 
Once the home page of e-Services is launched, click on the “Beneficial 
Owner” icon under “Login” which is available under ‘IDeAS’ section. A 
new screen will open. You will have to enter your User ID and Password. 
After successful authentication, you will be able to see e-Voting services. 
Click on “Access to e-Voting” under e-Voting services and you will be able 
to see e-Voting page. Click on company name or e-Voting service provider 
name and you will be re-directed to e-Voting service provider website for 
casting your vote during the remote e-Voting period or joining virtual 
meeting & voting during the meeting. 

 
2) If the user is not registered for IDeAS e-Services, option to register is 

available at https://eservices.nsdl.com. Select “Register Online for IDeAS 
“Portal or click   at 
https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp 

  
3) Visit the e-Voting website of NSDL. Open web browser by typing the 

following URL: https://www.evoting.nsdl.com/ either on a Personal 
Computer or on a mobile. Once the home page of e-Voting system is 
launched, click on the icon “Login” which is available under 
‘Shareholder/Member’ section. A new screen will open. You will have to 
enter your User ID (i.e. your sixteen digit demat account number hold with 
NSDL), Password/OTP and a Verification Code as shown on the screen. 
After successful authentication, you will be redirected to NSDL Depository 
site wherein you can see e-Voting page. Click on company name or e-Voting 
service provider name and you will be redirected to e-Voting service 
provider website for casting your vote during the remote e-Voting period or 
joining virtual meeting & voting during the meeting 

 
4) For OTP based login you can click on 

https://eservices.nsdl.com/SecureWeb/evoting/evotinglogin.jsp. You will 
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have to enter your 8-digit DP ID,8-digit Client Id, PAN No., Verification 
code and generate OTP. Enter the OTP received on registered email 
id/mobile number and click on login. After successful authentication, you 
will be redirected to NSDL Depository site wherein you can see e-Voting 
page. Click on company name or e-Voting service provider name and you 
will be re-directed to e-Voting service provider website for casting your 
vote during the remote e-Voting period or joining virtual meeting & voting 
during the meeting. 

Individual 
Shareholders 
(holding 
securities in 
demat mode) 
login through 
their 
Depository 
Participants 
(DP) 

 
You can also login using the login credentials of your demat account through 
your Depository Participant registered with NSDL/CDSL for e-Voting 
facility.  After Successful login, you will be able to see e-Voting option. Once 
you click on e-Voting option, you will be redirected to NSDL/CDSL 
Depository site after successful authentication, wherein you can see e-Voting 
feature. Click on company name or e-Voting service provider name and you 
will be redirected to e-Voting service provider website for casting your vote 
during the remote e-Voting period or joining virtual meeting & voting during 
the meeting. 

  
 
Important note: Members who are unable to retrieve User ID/ Password are advised to use 
Forget User ID and Forget Password option available at abovementioned website. 
 
Helpdesk for Individual Shareholders holding securities in demat mode for any technical 
issues related to login through Depository i.e. CDSL and NSDL 
 

Login type Helpdesk details 
Individual Shareholders holding securities in 
Demat mode with CDSL 
 

Members facing any technical issue in login 
can contact CDSL helpdesk by sending a  
request at helpdesk.evoting@cdslindia.com or 
contact at toll free no. 18002109911 

Individual Shareholders holding securities in 
Demat mode with NSDL 

Members facing any technical issue in login 
can contact NSDL helpdesk by sending a 
request at evoting@nsdl.co.in or call at: 022 - 
4886 7000 and 022 - 2499 7000 

 
Step 2 : Access through CDSL e-Voting system in case of shareholders holding shares in physical 

mode and non-individual shareholders in demat mode. 

(v) Login method for e-Voting and joining virtual meetings for Physical shareholders and 
shareholders other than individual holding in Demat form. 

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

 
2) Click on “Shareholders” module. 
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3) Now enter your User ID  
 

a. For CDSL: 16 digits beneficiary ID,  
b. For NSDL: 8 Character DP ID followed by 8 Digits Client ID,  
c. Shareholders holding shares in Physical Form should enter Folio Number registered 

with the Company. 
 

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

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

 
6) If you are a first-time user follow the steps given below: 

 
 For Physical shareholders and other than individual shareholders 

holding shares in Demat. 
PAN Enter your 10 digit alpha-numeric *PAN issued by Income Tax 

Department (Applicable for both demat shareholders as well as physical 
shareholders) 
 Shareholders who have not updated their PAN with the 

Company/Depository Participant are requested to use the sequence 
number sent by Company/RTA or contact Company/RTA. 

Dividend 
Bank 
Details 
 OR Date 
of Birth 
(DOB) 

Enter the Dividend Bank Details or Date of Birth (in dd/mm/yyyy format) 
as recorded in your demat account or in the company records in order to 
login. 
 If both the details are not recorded with the depository or company, 

please enter the member ID / folio number in the Dividend Bank 
details field. 

 
(vi) After entering these details appropriately, click on “SUBMIT” tab. 

 
(vii) Shareholders holding shares in physical form will then directly reach the Company selection 

screen. However, shareholders 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. 

 
(viii) For shareholders holding shares in physical form, the details can be used only for e-voting on 

the resolutions contained in this Notice. 
 

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

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

 
(xii) 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. 

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

vote. 
 

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

 
(xv) 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. 
 

(xvi) There is also an optional provision to upload BR/POA if any uploaded, which will be made 
available to scrutinizer for verification. 

 
(xvii) Additional Facility for Non – Individual Shareholders and Custodians –For Remote 

Voting only. 
 

 Non-Individual shareholders (i.e. other than Individuals, HUF, NRI etc.) and Custodians are 
required to log on to www.evotingindia.com and register themselves in the “Corporates” 
module. 

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

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

 The list of accounts linked in the login will be mapped automatically & can be delink in case 
of any wrong mapping. 

 It is Mandatory that, 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 mandatory 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; www.mitshi.in,if they have voted from individual tab & not uploaded 
same in the CDSL e-voting system for the scrutinizer to verify the same. 
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INSTRUCTIONS FOR SHAREHOLDERS ATTENDING THE AGM/EGM THROUGH 
VC/OAVM & E-VOTING DURING MEETING ARE AS UNDER: 

 
1. The procedure for attending meeting & e-Voting on the day of the AGM/ EGM is same as the 

instructions mentioned above for e-voting. 
 
2. The link for VC/OAVM to attend meeting will be available where the EVSN of Company will 

be displayed after successful login as per the instructions mentioned above for e-voting. 
  
3. Shareholders who have voted through Remote e-Voting will be eligible to attend the meeting. 

However, they will not be eligible to vote at the AGM/EGM. 
 
4. Shareholders are encouraged to join the Meeting through Laptops / iPads for better experience. 
 
5. Further shareholders will be required to allow Camera and use Internet with a good speed to 

avoid any disturbance during the meeting. 
 
6. 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. 

 
7. 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 at least 2 (Two) days 
prior to meeting mentioning their name, demat account number/folio number, email id, 
mobile number at (company Email ID). The shareholders who do not wish to speak during the 
AGM but have queries may send their queries in advance 2 days prior to meeting mentioning 
their name, demat account number/folio number, email id, mobile number at (company email 
id). These queries will be replied to by the company suitably by email.  

 
8. Those shareholders who have registered themselves as a speaker will only be allowed to 

express their views/ask questions during the meeting. 
 
9. Only those shareholders, who are present in the AGM/EGM 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 
EGM/AGM. 

 
10. If any Votes are cast by the shareholders through the e-voting available during the 

EGM/AGM and if the same shareholders have not participated in the meeting through 
VC/OAVM facility, then the votes cast by such shareholders may be considered invalid as the 
facility of e-voting during the meeting is available only to the shareholders attending the 
meeting. 
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PROCESS FOR THOSE SHAREHOLDERS WHOSE EMAIL/MOBILE NO. ARE NOT 
REGISTERED WITH THE COMPANY/DEPOSITORIES. 

 
1. 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 
admin@mitshi.in. 

 
2. For Demat shareholders - Please update your email id & mobile no. with your respective 

Depository Participant (DP). 
 
3. For Individual Demat shareholders – Please update your email id & mobile no. with your 

respective Depository Participant (DP) which is mandatory while e-Voting & joining 
virtual meetings through Depository. 

 
If you have any queries or issues regarding attending AGM & e-Voting from the CDSL e-
Voting System, you can write an email to helpdesk.evoting@cdslindia.com or contact at toll 
free no. 1800 21 09911 

 
All grievances connected with the facility for voting by electronic means may be addressed to 
Mr. Rakesh Dalvi, Sr. Manager, (CDSL) Central Depository Services (India) Limited, A Wing, 
25th Floor, Marathon Futurex, Mafatlal Mill Compounds, N M Joshi Marg, Lower Parel 
(East), Mumbai - 400013 or send an email to helpdesk.evoting@cdslindia.com or call toll free 
no. 1800 21 09911. 
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ANNEXURE TO ITEM NO.2 
 

Relevant details, in terms of Regulation 36(3) of SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 and Secretarial Standards-2 of General Meetings in respect 
of Director proposed for appointment/reappointment at Thirty Sixth (36th) Annual General 
Meeting are as follows: 

Name of the Director  Mr. Kumar Vasantilal Shah 

DIN 01451912 
Nationality Indian 
Date of first appointment on 
the Board 

21/09/1990 

Qualifications Graduation 
Expertise in specific Functional 
Areas 

Mr. Kumar Vasantlal Shah holds inter B.com Degree and brings 
over three decades of experience in corporate leadership and 
strategic management. He has been associated with several 
companies in key roles. His expertise spans across process 
industries and enterprise development, and he has demonstrated 
consistent commitment to corporate governance and business 
growth. 

Terms and Conditions of 
Re-appointment 

Director (Managing Director) liable to retire by rotation 

Number of shares held in the 
Company as at 31.03.2026 
 

8,27,360 

List of Directorships held in 
other companies  

NIL 

Relationship between Directors 
and KMP of the Company 

He is not related to any Directors of the company.  
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EXPLANATORY STATEMENT 
 

[Pursuant to Section 102(1) of the Companies Act, 2013 & Regulation 36(3) of SEBI (LODR) 
Regulations, 2015] 
 
Statement with respect to items under Special Business covered in the Notice of Meeting are given 
below: 
 
ITEM NO. 3:  
 
Mr. Vicky Mahendra Anjaria (DIN: 11705357), was appointed as an Additional Non-Executive-
Non- Independent Director of the Company on the board of the Company by the directors in their 
Board Meeting held on 15th July, 2026, with effect from such Board meeting. In accordance with 
the provisions of Section 161 of Companies Act, 2013, read with Securities and Exchange Board of 
India (Listing Obligations and Disclosure Requirements) Regulations, 2015. Mr. Vicky Mahendra 
Anjaria shall hold office upto next general meeting or within a time period of three months from the 
date of appointment, whichever is earlier and is eligible to be regularized as a Non-Executive Non-
Independent Director for a term up to five years. 
 
A brief profile of Mr. Vicky Mahendra Anjaria, including nature of his expertise, is provided as 
Annexure-II of this Notice. 
 
Accordingly, in terms of the requirements of the provisions of Companies Act, 2013, approval of 
the members of the Company is required for appointment of Mr. Vicky Mahendra Anjaria (DIN: 
11705357) from Additional Non-Executive-Non- Independent Director of the Company for a term 
up to 5 years with effect from 15th July, 2026. 
 
None of the Directors / Key Managerial Personnel of the Company except Mr. Vicky Mahendra 
Anjaria are concerned or interested (financially or otherwise) in this Resolution. 
 
The Board accordingly recommends the Ordinary Resolution set out at Item No. 3 of the 
accompanying Notice for approval of the Members. 

 
ITEM 4:  
 
The Board of Directors of the Company had appointed Mr. Gurdeep Singh (DIN: 11743371) as an 
Additional Director of the Company with effect from 15th July, 2026. In accordance with the 
provisions of Section 161 of Companies Act, 2013, Mr. Gurdeep Singh shall hold office up to the 
date of the forthcoming Annual General Meeting and is eligible to be appointed as an Independent 
Director for a term upto five years. The Company has received notice under Section 160 of the 
Companies Act, 2013 from Mr. Gurdeep Singh signifying his candidature as an Independent 
Director of the Company.  
 
A brief profile of Mr. Gurdeep Singh, including nature of his expertise, is provided at Annexure III 
of this Annual Report. The Company has received a declaration of independence Mr. Gurdeep 
Singh. In the opinion of the Board, Mr. Gurdeep Singh fulfills the conditions specified in the 
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Companies Act, 2013 and the Equity Listing Agreement, for appointment as Independent Director 
of the Company. 
 
None of the Directors or Key Managerial Personnel and their relatives, except Mr. Gurdeep Singh, 
are concerned or interested (financially or otherwise) in this Resolution. The Board commends the 
Special Resolution set out at Item no. 4 for approval of the Members. 

 
ITEM 5:  
 
The Board of Directors of the Company had appointed Mrs. Rekha Rani Naraniwal (DIN: 
08467886) as an Additional Director of the Company with effect from 22nd July, 2026. In accordance 
with the provisions of Section 161 of Companies Act, 2013, Mrs. Rekha Rani Naraniwal shall hold 
office up to the date of the forthcoming Annual General Meeting and is eligible to be appointed as 
an Independent Director for a term up to five years. The Company has received notice under Section 
160 of the Companies Act, 2013 from Mrs. Rekha Rani Naraniwal signifying his candidature as an 
Independent Director of the Company.  
 
A brief profile of Mrs. Rekha Rani Naraniwal, including nature of his expertise, is provided at 
Annexure IV of this Annual Report. The Company has received a declaration of independence Mrs. 
Rekha Rani Naraniwal. In the opinion of the Board, Mrs. Rekha Rani Naraniwal fulfills the 
conditions specified in the Companies Act, 2013 and the Equity Listing Agreement, for appointment 
as Independent Director of the Company. 
 
None of the Directors or Key Managerial Personnel and their relatives, except Mrs. Rekha Rani 
Naraniwal, are concerned or interested (financially or otherwise) in this Resolution. The Board 
commends the Special Resolution set out at Item no. 5 for approval of the Members. 

 
ITEM NO. 6:  
 
Pursuant to provisions of Section 204 of the Companies Act, 2013, and relevant rules thereunder, 
read with Regulation 24A of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 (“SEBI Listing Regulations, 2015”), every listed company is required to annex 
with its Board’s Report, a secretarial audit report, issued by a Practicing Company Secretary. Further 
SEBI vide its notification dated December 12, 2024, amended the SEBI Listing Regulations, 2015. 
The amended regulations require companies to obtain shareholders’ approval for appointment of 
Secretarial Auditors, in addition to approval by the Board of Directors. Further, such Secretarial 
Auditor must be a peer reviewed company secretary and should not have incurred any of the 
disqualifications as specified by SEBI. In light of the aforesaid, the Board of Directors of the 
Company, pursuant to the recommendations of the Audit Committee, has recommended 
appointment of M/s Vishakha Agrawal & Associates, a firm of Practicing Company Secretaries, 
Indore, as the Secretarial Auditors of the Company for a term of five consecutive financial years for 
the FY 2026-27 to FY 2030-31. The Board of Directors in consultation with the Audit Committee 
may alter or vary the terms and conditions of appointment, including remuneration, in such manner 
and to such extent as may be mutually agreed with the Secretarial Auditors.  
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None of the Directors and Key Managerial Personnel of the Company and their relatives, are 
concerned or interested, financially or otherwise, in this resolution. The Board recommends the 
Ordinary Resolution set out at item no. 6 of the notice for approval by the members. 
 
ITEM NO. 7:  
 
Pursuant to the provisions Section 185 of the Companies Act, 2013 (the Act), the applicable 
provisions of the Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, a company may advance any loan including any loan represented 
by a book debt, or give any guarantee or provide any security in connection with any loan taken by 
any person in whom any of the Director of the Company is interested subject to the condition that 
approval of the shareholders of the Company is obtained by way of a Special Resolution. 
 
The Company’s subsidiary(ies) / group companies/ associates / JV Companies explore various 
options to raise funds through loan / issuance of debentures / bonds etc. which may be backed by 
corporate guarantee of the Company. The proceeds raised by the subsidiary(ies) / group companies/ 
associates / JV Companies of the Company would be utilized for their principal business activities. 
 
In view of the above and as an abundant caution, a proposal for seeking the consent of the members 
of the Company pursuant to the provisions of Section 185 of the Act, to advance any loan including 
any loan represented by book debt, or give guarantee or provide any security in connection with any 
loans / debentures / bonds etc. raised by any subsidiary company(ies) /group companies/ associates 
/ JV Companies / body corporates, in whom any of the Director of the Company is or will be deemed 
to be interested for an amount not exceeding sixty per cent. of its paid-up share capital, free reserves 
and securities premium account or one hundred per cent. of its free reserves and securities premium 
account, whichever is more. This will also enable the Company to provide the requisite corporate 
guarantee or security in relation to raising of loans / debentures / bonds etc. by the said 
subsidiary(ies) / associates / JV Companies body corporates, as and when it is raised. 
 
Save and except the above, none of the other Directors / Key Managerial Personnel of the Company 
/ their relatives are, in any way, concerned or interested, financially or otherwise, in the resolution. 
 
The Board recommends the resolutions set out at Item No. 07 of the accompanying Notice for your 
approval as a Special Resolution. 
 
ITEM NO. 8: 

In order to make optimum use of funds available with the Company and also to achieve long term 
strategic and business objectives, the Board of Directors of the Company proposes to make use of 
the same by making investment in other bodies corporate or granting loans, giving guarantee or 
providing security to other persons or other bodies corporate as and when required. 
 
Members may note that pursuant to Section 186 of the Companies Act, 2013 (“Act”), the Company 
can give loan or give any guarantee or provide security in connection with a loan to any other body 
corporate or person and acquire securities of any   corporate, in excess of 60% of its paid up share 
capital, free reserves and securities premium account or 100% of its free reserves and securities 
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premium account, whichever is more, with the approval of Members by special resolution passed at 
the general meeting. 
 
In view of the aforesaid, it is proposed to take approval under Section 186 of the Companies Act, 
2013, by way of special resolution, up to a limit of Rs. 100 Crores, as proposed in the Notice. The 
above proposal is in the interest of the Company. 
 
None of the Directors or Key Managerial Personnel or their relatives are in any way concerned with 
or interested, financially or otherwise in the said resolution except to the extent of their shareholding 
in the Company, if any. 
 
The Board recommends the resolutions set out at Item No. 08 of the accompanying Notice for your 
approval as a Special Resolution. 
 
ITEM NO. 9: 

Pursuant to Regulation 23 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 ("SEBI Listing Regulations"), as amended from time to time, prior approval of 
the Members by way of an Ordinary Resolution is required for all Material Related Party 
Transactions and subsequent material modifications thereto. A Related Party Transaction shall be 
considered material if the transaction(s), whether individually or taken together with previous 
transactions during a financial year, exceed the materiality threshold prescribed under the SEBI 
Listing Regulations. 
 
In order to facilitate smooth business operations and to provide operational flexibility, the Company 
may, from time to time, enter into one or more Related Party Transaction(s) with its related parties 
in the ordinary course of business and on an arm's length basis. Accordingly, the approval of the 
Members is being sought by way of an Ordinary Resolution to authorise the Company to enter into 
such Related Party Transaction(s), whether individually or in the aggregate, up to an overall limit of 
₹50,00,00,000 (Rupees Fifty Crore only), in accordance with the applicable provisions of the SEBI 
Listing Regulations and other applicable laws. 
 
The proposed approval is in the nature of an enabling approval and does not relate to any specific 
transaction. The actual Related Party Transaction(s), if any, shall be entered into as and when 
business requirements arise, subject to compliance with the applicable provisions of the Companies 
Act, 2013, the SEBI Listing Regulations and other applicable laws. 
Except to the extent of their shareholding and/or interest, if any, in the proposed Resolution, the 
concerned Related Party(ies), Directors and/or Key Managerial Personnel of the Company and/or 
their respective relatives may be deemed to be concerned or interested in the Resolution. Save as 
aforesaid, none of the Directors, Key Managerial Personnel of the Company or their relatives is, in 
any way, concerned or interested, financially or otherwise, in the Resolution. 
 
The Board of Directors recommends the Ordinary Resolution set out at Item No. 9 of the Postal 
Ballot Notice for approval by the Members of the Company. 
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ITEM NO. 10: 
 
In terms of the Foreign Exchange Management Act, 1999, as amended, the Foreign Exchange 
Management (Non-debt Instruments) Rules, 2019 (the “FEMA Rules”), the Master Direction – 
Foreign Investment in India issued by RBI through Master Direction No. 11/2017-18 and the 
Consolidated Policy Circular of 2017, as amended (together with the FEMA Rules, the “FEMA 
Laws”), the foreign portfolio investors registered with the Securities and Exchange Board of India 
(“SEBI”) can acquire and hold up to an aggregate limit of 24% of the paid up equity share capital 
of a listed Indian company. Further, in terms of the FEMA Rules, the FPI limit will automatically 
increase to the applicable sectoral limit with effect from April 1, 2020, which can be decreased to a 
lower limit, as prescribed under the FEMA Rules, by a special resolution to that effect by the 
shareholders prior to March 31, 2020. Considering the proposal of intending to get the shares of the 
Company listed, the board of directors of the Company (“Board”) has, at its meeting held on August 
13, 2025 (“Board Resolution”), proposed, subject to the approval of the shareholders by way of a 
special resolution, to increase the foreign investment limit to 49% of the paid up equity share capital 
of the Company. 
 
None of the directors or the key managerial personnel, of the Company or the relatives of the 
aforementioned persons are interested in the said resolution. 
 
The Board recommends the resolutions set out at Item No. 10 of the accompanying Notice for your 
approval as a Special Resolution. 
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ANNEXURE I 
 

Additional Information of Director seeking appointment/reappointment Pursuant to Secretarial 
Standards-2 and Regulation 36(3) of SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015] 
 

Name of the Director  Mr. Vicky Mahendra Anjaria 

Designation Non-Executive Non-Independent Director 

DIN 11705357 
Date of Birth 20/12/1980 
Nationality Indian 
Date of first appointment on 
the Board 

15/07/2026 

Qualifications Graduation 
Expertise in specific 
Functional Areas 

Mr. Vicky Mahendra Anjaria has over 10 years of experience in 
the steel trading and marketing industry. He has developed 
expertise in business development, sales and marketing, 
customer relationship management, and trading operations. His 
industry knowledge and experience have contributed to the 
growth and expansion of the business. 

Terms and Conditions of 
Re-appointment 

Director liable to retire by rotation 

Number of shares held in the 
Company  

NIL 

List of Directorships held in 
other companies  

NIL 

Relationship between 
Directors and KMP of the 
Company 

He is not related to any Directors of the company.  

 
 

ANNEXURE II 
 

Additional Information of Director seeking appointment/reappointment Pursuant to Secretarial 
Standards-2 and Regulation 36(3) of SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015] 
 

Name of the Director  Mr. Gurdeep Singh 

Designation Non-Executive Independent Director 

DIN 11743371 
Date of Birth 09/04/2000  
Nationality Indian 
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Date of first appointment on 
the Board 

15/07/2026 

Qualifications Company Secretary 
Expertise in specific 
Functional Areas 

Mr. Gurdeep Singh is a qualified Company Secretary and an 
Associate Member of the Institute of Company Secretaries of 
India (ICSI). He possesses extensive experience in corporate 
laws, secretarial compliances, corporate governance, regulatory 
affairs, board management and compliance functions. 

Terms and Conditions of 
Re-appointment 

Appointed for a term of Five (5) consecutive years, commencing 
from 15th July, 2026 up to 14th July, 2031 

Number of shares held in the 
Company  
 

NIL 

List of Directorships held in 
other companies  

NIL  

Relationship between 
Directors and KMP of the 
Company 

He is not related to any Directors of the company.  

 
ANNEXURE III 

 
Additional Information of Director seeking appointment/reappointment Pursuant to Secretarial 
Standards-2 and Regulation 36(3) of SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015] 
 

Name of the Director  Mrs. Rekha Rani Naraniwal  

Designation Non-Executive Independent Director 

DIN 08467886 
Date of Birth 11/00/1991  
Nationality Indian 
Date of first appointment on 
the Board 

22/07/2026 

Qualifications Company Secretary 
Expertise in specific 
Functional Areas 

Mrs. Rekha Rani Naraniwal is resident of India and is a member 
of ICSI. She has 15 years of Experience including 9 years in 
legal, listing and Secretarial Compliance. 

Terms and Conditions of 
Re-appointment 

Appointed for a term of Five (5) consecutive years, commencing 
from 22nd July, 2026 up to 21st July, 2031 

Number of shares held in the 
Company  
 

NIL 
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List of Directorships held in 
other companies  

1. Fraser and Company Ltd 
2. Shankar Lal Rampal Dye-Chem Limited 
3. Markobenz Industries Limited 
4. Omega AG Seeds Punjab Limited  
 

Relationship between 
Directors and KMP of the 
Company 

She is not related to any Directors of the company.  

 
ANNEXURE IV 

 
Details under Regulation 30 of the SEBI (Listing Obligation and Disclosure Requirements) 
Regulations, 2015 read along with SEBI Circular No. SEBI/HO/CFD/CFDPoD1/ P/CIR/2023/123 
dated 13th July 2023. 
 

S.No Particulars Details 
1. Reason for change viz. Appointment Appointment of M/s. Vishakha Agrawal & 

Associates, Practicing Company 
Secretaries, as Secretarial Auditor of the 
Company for the financial year 2026-27 to 
2030-31. 

2. Date of Appointment and term of 
appointment. 

Appointment as Secretarial Auditor of the 
Company with effect from September 04, 
2026, for the term of five years starting from 
financial year 2026-27 to 2030-31. 

3. Brief Profile (In case of appointment) Vishakha Agrawal & Associates, Practicing 
Company Secretaries, is established by 
Vishakha Agrawal, a Practicing Company 
Secretary having vast experience in 
providing services in Company Law, 
Securities Laws, Secretarial Audit etc. along 
with other specializations. 

4. Disclosure of Relationship between 
Directors {in case of appointment of 

Director) 

Not Applicable 

 
 

By the order of the Board of Directors 
                                                                                                                          Mitshi India Limited 

 
 

 
                Sd/-                                     Sd/- 
Place: Mumbai              Kumar Vasantlal Shah    Vicky Mahendra Anjaria 
Date: 04th September, 2026                     Managing Director           Director 
                (DIN: 01451912)               (DIN: 11705357) 
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DIRECTORS’S REPORT 
 
To, 
The Members of 
MITSHI INDIA LIMITED 

The Board of Directors hereby submits the report of the business and operations of your company 
(“the Company” or “Mitshi India limited”) along with the audited financial statements, for the 
financial year ended March 31, 2026. 

1. FINANCIAL PERFORMANCE: 

The financial performance of the Company for the Financial Year ended March 31, 2026 is 
summarized below: -                                                                                                                 

                                                                                                                           (Amount in Lakh) 

Particulars For the financial 
year ended March 

31, 2026 

For the financial 
year ended March 

31, 2025 

Revenue from Operation  277.48 457.67 

Other Income - - 

Total Revenue 277.48 457.68 

Cost of Material Consumed - - 

 Purchase of stock-in-trade  265.59 430.98 

Change in inventories of Finished Goods, Work-
in-Process and Stock-in-Trade (25.18) - 

 Employees benefits expenses 6.71 6.69 

Finance Cost - - 

Depreciation and Amortisation Expenses - - 

Other Expenses 17.53 18.88 

Total Expenses 264.67 456.54 

Profit before exceptional and extraordinary 
items and tax  12.81 1.13 

Exceptional Items 12.06 (4.00) 

Profit before Tax 0.75 5.13 

Less: Current Tax 

Deferred Tax 

Short/ (Excess) Provision of Income Tax 

0.19 
- 

(0.12) 

1.29 
- 

0.28 
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Profit For the Year 0.69 3.56 

Other Comprehensive Income - - 

Total Comprehensive Income for the year 0.69 3.56 

Earning Per Share (EPS) 

Basic 0.01 0.04 

Diluted 0.01 0.04 

2. WORKING PERFORMANCE REVIEW:  
 
During the year under review, the Company’s revenue from operation has been Decreased from Rs. 
277.48/- Lacs as against the previous year’s revenue from operation of Rs. 457.67/- Lacs. The 
Company has incurred Net Profit amounting Rs. 0.69/- Lacs as against Net Profit of Rs. 3.56/- Lacs 
in the previous year.  

3. LISTING OF SECURITIES: 

The Equity shares of the company are presently listed only on BSE Limited. 

4. TRANSFER TO RESERVE:  

No amounts are transferred to Reserves during the year. 

5. SHARE CAPITAL 

The Authorized Capital of Company on March 31, 2026 is Rs. 10,00,00,000/- divided into 
1,00,00,000 equity shares of Rs. 10/- each 

The issued, subscribed, paid up equity capital as on March 31, 2026 was Rs. 8,80,00,000/- divided 
into 88,00,000 equity shares of Rs. 10/- each. 

Further, the company has not issued shares with differential voting rights nor granted stock options 
nor sweat equity. 

There is no Change in Share Capital of the Company during the year and Company’s entire paid up 
equity shares are listed with BSE Limited. 
 

6. DIVIDEND: 

Your directors have considered it financially prudent in the long-term interest of the Company to 
reinvest the profits in the business of the Company to build a strong reserve base and grow the 
business of the Company. No final dividend has therefore been recommended for the year ended 
March 31, 2026. 
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7. CORPORATE GOVERNANCE CERTIFICATE: 

This is to declare that in order to comply with Regulation 27(2) of SEBI (LODR), Regulations, 2015 
read with Regulation 15 of Chapter IV SEBI (LODR) Regulations, 2015, the Paid up Capital of the 
Company Mitshi India Limited is not exceeding Rs. 10 Crores, and the Net worth is less than Rs. 25 
Crores, as on the last day of the previous financial year ended, 31st March, 2026 hence corporate 
governance is Not Applicable to the company. 

8. MANAGEMENT DISCUSSION & ANALYSIS REPORTS: 
 
The Management Discussion and Analysis Report for the financial year 2025-26, as stipulated under 
Regulation 34(2)(e) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015, is presented in a separate section forming part of this Annual Report and is annexed hereto as 
“Annexure-IV”. 
 

9. MATERIAL CHANGES AND COMMITMENTS AFFECTING THE FINANCIAL 
POSITION OF THE COMPANY 

 
Material changes and commitments affecting the financial position of the Company occurred 
between the end of the financial year and the date of this report are as follow: 
 
A. Open Offer 

Subsequent to the End of Financial Year, Mr. Karronn Naresh Bajaj (“Acquirer”) announced an 
Open Offer for acquisition of up to 22,88,000 (Twenty-Two Lakh Eighty-Eight Thousand) fully 
paid-up Equity Shares of face value of ₹10/- each of Mitshi India Limited (“Target 
Company”/“Company”), representing 26% of the total equity and voting share capital of the 
Company on a fully diluted basis, from the Public Shareholders of the Company at a price of ₹15/- 
(Rupees Fifteen only) per Equity Share, payable in cash, in accordance with the applicable 
provisions of the SEBI (Substantial Acquisition of Shares and Takeovers) Regulations, 2011 
(“SEBI (SAST) Regulations”). 

The Acquirer entered into a Share Purchase Agreement dated July 23, 2026 with the Promoter 
Sellers, pursuant to which the Acquirer agreed to acquire 13,70,070 (Thirteen Lakh Seventy 
Thousand Seventy) Equity Shares, constituting 15.57% of the voting share capital of the 
Company, for an aggregate consideration of ₹2,05,51,050/- (Rupees Two Crore Five Lakh Fifty-
One Thousand Fifty only). In connection with the aforesaid acquisition, the Acquirer made a 
Public Announcement dated July 23, 2026 in respect of the Open Offer, which was submitted to 
the Securities and Exchange Board of India (“SEBI”) and the Target Company. 

Srujan Alpha Capital Advisors LLP was appointed as the Manager to the Open Offer in 
accordance with Regulation 14(1) of the SEBI (SAST) Regulations. The Detailed Public Statement 
dated July 29, 2026 was published on July 30, 2026 in accordance with the applicable provisions 
of the SEBI (SAST) Regulations. Further, Srujan Alpha Capital Advisors LLP, in its capacity as 
Manager to the Open Offer and in compliance with Regulation 16(1) of the SEBI (SAST) 
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Regulations, filed the Draft Letter of Offer dated August 06, 2026 with SEBI in respect of the 
proposed acquisition of shares of the Company by the Acquirer. The Open Offer process is being 
undertaken in accordance with the applicable provisions of the SEBI (SAST) Regulations and other 
applicable laws. 

B. Change in Management 

(i) Board of Directors in their meeting held on 15th July, 2026 has appointed Vicky Mahendra 
Anjaria an Additional Non-Executive Non-Independent of the Company w.e.f. 15th July, 2026, 
subject to Shareholders’ Approval. 

(ii) Board of Directors in their meeting held on 15th July, 2026 has appointed Mr. Gurdeep Singh 
(DIN: 11743371) an Additional Non-Executive Independent of the Company w.e.f. 15th July, 2026, 
subject to Shareholders’ Approval. 

(iii) Board of Directors in their meeting held on 22nd July, 2026 has appointed Mrs. Rekha Rani 
Naraniwal (DIN: 08467886) as an Additional Non-Executive Independent Director of the Company 
w.e.f. 22nd July, 2026, subject to Shareholders’ Approval. 

(iv) Mrs. Bijal Yogesh Durgavale (DIN- 07403891) has tendered her Resignation from the post of 
Additional Non-Executive Independent Director of the company with effect from Close of Business 
hours of 22nd July, 2026. Board Considered and accepted her resignation in their meeting held on 
22nd July, 2026. 

(v) Mrs. Sheetal Bhavin Nagda (DIN- 07179841) has tendered her Resignation from the post of 
Additional Non-Executive Independent Director of the company with effect from Close of Business 
hours of 22nd July, 2026. Board Considered and accepted her resignation in their meeting held on 
22nd July, 2026. 

10. SHIFTING OF REGISTERED OFFICE OF THE COMPANY: 

During the year, on 13th November, 2025 the Company has shifted its registered office from 2, Juhu 
Aradhana CHS Ltd, Juhu Lane, Mumbai, 400058 to  204 B-Wing, Master Mind III, E Building 
Aarey Milk Colony, Mumbai, Goregaon East, Maharashtra, India, 400065, i.e., within the same city.  

 
11. PERFORMANCE AND FINANCIAL POSITION OF ASSOCIATE COMPANIES 

As per Companies Act, 2013 and as on 31st March, 2026 the company is neither having any 
Subsidiary Company u/s 2(87) nor any Associate Company u\s 2(6) and hence, do not call for any 
disclosure under this head. 

12. INDIAN ACCOUNTING STANDARDS (IND AS) :- 
 
The Ministry of Corporate Affairs (MCA) vide its notification in the Official Gazette dated February 
16, 2015, notified the Indian Accounting Standard (Ind As) and Ind AS has replaced the existing 
Indian GAAP prescribed under Section 133 of the Companies Act, 2013 read with Rule 7 of the 
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Companies (Accounts) Rules, 2014. The Company has adopted Indian Accounting Standards (“Ind 
AS”) from April 01, 2017 (transition date to Ind AS is April 01, 2016) and the financial Statements 
have been prepared in accordance with recognition and measurement principal of Indian Accounting 
Standards (“Ind AS”) as prescribed under the Companies (Indian Accounting Standards) Rules, 
2015, as specified in section 133 of the Companies Act, 2013. 
  

The Annual Accounts for the year ended 31st March, 2026 have also been prepared in accordance 
with Indian Accounting Standard (Ind AS). 
 

13. ANNUAL RETURN 

The Extract of Annual Return as required under section 92(3) of the Companies Act, 2013 in Form 
MGT-9 is available on website of the Company i.e.www.mitshi.in. 

14. DIRECTORS' RESPONSIBILITY STATEMENT: 

Pursuant to Section 134 (5) of the Companies Act, 2013, the Board of Directors, to the best of their 

knowledge and ability, confirm that: 

In the preparation of the annual accounts for the year ended March 31, 2026, the applicable 
accounting standards read with requirements set out under Schedule III to the Act, have been 
followed and there are no material departures from the same; 
 
a) 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, 2026 and of the profit of the Company for the 
year ended on that date. 

 
b) 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; 

 
c) The Directors have prepared the annual accounts on a going concern basis; 
 
d) 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 
 
e) 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. 
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15. INTERNAL FINANCIAL CONTROLS AND THEIR ADEQUACY / INTERNAL FINANCIAL 
CONTROLS: 

The directors has laid down internal financial controls to be followed by the company and that such 
internal financial controls are adequate and operating effectively for ensuring the accuracy and 
completeness of the accounting records, relevant to the preparation and presentation of financial 
statements.  
 
The Company has an Internal Control System, commensurate with the size, scale and complexity of 
its operations. The scope and authority of the Internal Auditor is defined in the Internal Audit 
Manual. To maintain its objectivity and independence, the Internal Auditor reports to the Chairman 
of the Audit Committee of the Board. The Internal Auditor monitors and evaluates the efficacy and 
adequacy of internal control system in the Company, its compliance with operating systems, 
accounting procedures and policies at all locations of the Company. Based on the report of Internal 
Auditor, process owners undertake corrective action in their respective areas and thereby strengthen 
the controls. Significant audit observations and recommendations along with corrective actions 
thereon are presented to the Audit Committee of the Board.  
 

16. CORPORATE SOCIAL RESPONSIBILITY INITIATIVES:  
 
The Company has not developed and implemented any Corporate Social Responsibility initiatives 
as the said provisions are not applicable.  
 

17. DIRECTORS AND KEY MANAGERIAL PERSON  
 

During the Year under review, the following changes have taken place in the Directors & KMPs 

of the Company. In compliance with the provisions of Section 149, 152 read with Schedule IV 

and all other applicable provisions of the Companies Act, 2013 and Companies (Appointment 

and Qualification of Directors) Rules, 2014 (including any Statutory modification(s) or re-

enactment thereof for the time being in force) and Regulation 17 of SEBI (LODR) Regulation 

2015, the composition of Board of Director and Key Managerial Personnel are as follows: 

 

S. 
No. 

Director/ Key 
Managerial Person 
Name 

DIN/ PAN Designation Date of 
Appointment 

Date of 
Cessation 

1.  
Mr. Kumar Vasantlal 
Shah  

01451912 Managing Director 21.09.1990 -- 

2.  
*Mr. Vicky Mahendra 
Anjaria 

11705357 
Non- Executive Non-
Independent Director 

15.07.2026 -- 

3.  *Mr. Gurdeep Singh 11743371 
Non- Executive 
Independent Director 

15.07.2026 -- 

4.  
*Mrs. Rekha Rani 
Naraniwal 

08467886 
Non- Executive 
Independent Director 

  22.07.2026 -- 
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5.  
Mr. Hanumant Anaji 
Salunkhe 

03626114 
Non- Executive 
Independent Director 

31.03.2004 10.03.2026 

6.  
Mrs. Drashti Tarun 
Savla 

07117018 
Non- Executive 
Independent Director 

30.09.2015 10.03.2026 

7.  
Mrs. Bijal Yogesh 
Durgavale  

07403891 
Non- Executive 
Independent Director 

10.03.2026 22.07.2026 

8.  
Mrs. Sheetal Bhavin 
Nagda 

  07179841 
Non- Executive 
Independent Director 

05.03.2026 22.07.2026 

9.  
Mr, Umesh Jayantilal 
Mistry 

-- 
Company Secretary & 
Compliance Officer 

01.01.2023 -- 

10. 
Mrs. Gayatri Umesh 
Mistry  

-- CFO 03.04.2024 -- 

* Mr. Vicky Mahendra Anjaria is appointed as a Non- Executive Non-Independent Director w.e.f. 
15th July, 2026. 

*Mr. Gurdeep Singh is appointed as a Non- Executive Independent Director w.e.f. 15th July, 2026. 

* Mrs. Rekha Rani Naraniwal is appointed as a Non- Executive Independent Director w.e.f. 22nd  
July, 2026. 

18. DECLARATION BY INDEPENDENT DIRECTORS: 
 
Your Company has received declarations from all the Independent Directors confirming that they 
meet the criteria of independence as prescribed under the provisions of the Companies Act, 2013 
read with the Schedules and Rules issued there under as well as Regulation 16(1)(b) of Listing 
Regulations (including any statutory modification(s) or re-enactment(s) for the time being in force). 

19. MEETINGS OF THE BOARD OF DIRECTORS 

The following Meetings of the Board of Directors were held during the Financial Year 2025-
26: 

S. 
No. 

Date of Meeting Total No of Directors as 
on date of meeting 

Attendance 

 

   No. of Directors 
attended 

% of 
Attendance 

1 30.05.2025 3 3 100 

2 12.08.2025 3 3 100 

3 30.08.2025 3 3 100 

4 13.11.2025 3 3 100 

5 13.02.2026 3 3 100 

6 05.03.2026 3 3 100 
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7 10.03.2026 3 3 100 

 
20. COMMITTEE MEETINGS: 

 
a. Audit Committee 

 
The composition of the Audit Committee and terms of reference are in compliance with the 
provisions of Section 177 of the Act. All members of the Committee are financially literate and have 
accounting or related financial management expertise. 

The Audit Committee consists of the following members as on March 31, 2026:  

 
i. Kumar Vasantilal Shah- Chairperson 

ii. Bijal Yogesh Durgavale- Member 

iii. Sheetal Bhavin Nagda- Member 
 

During the year under review, the Audit Committee met Five (5) times. 
 

Following is the detail of the attendance of each of the members of the Audit Committee at its 
Meeting held during the year under review: 

 

S. 
No. 

Date of Meeting Total No of Directors as 
on date of meeting 

Attendance  

 

   No. of Directors 
attended 

% of Attendance 

1 30.05.2025 3 3 100 

2 12.08.2025 3 3 100 

3 30.08.2025 3 3 100 

4 13.11.2025 3 3 100 

5 13.02.2026 3 3 100 

 
b. Nomination and Remuneration Committee  

 
The composition of the Nomination and Remuneration Committee and terms of reference are in 
compliance with the provisions of Section 178 of the Act. 

 
The Nomination and Remuneration Committee consists of the following members as on March 31, 
2026:  

 

i. Sheetal Bhavin Nagda - Chairperson 

ii. Bijal Yogesh Durgavale- Member 
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iii. Kumar Vasantilal Shah - Member 
 

During the year under review, the Nomination and Remuneration Committee met Two (2) times. 
 

Following is the detail of the attendance of each of the members of the Nomination and 
Remuneration Committee at its Meeting held during the year under review: 

 

S. 
No. 

Date of Meeting Total No of Directors as 
on date of meeting 

Attendance  

 

   No. of Directors 
attended 

% of Attendance 

1 05.03.2026 3 3 100 

2 10.03.2026 3 3 100 

 

c. Stakeholders Relationship Committee  
 

The composition of the Stakeholders Relationship Committee and terms of reference are in 
compliance with the provisions of Section 178 of the Act. 

 
The Stakeholders Relationship Committee consists of the following members as on March 31, 2026:  

 

i. Kumar Vasantilal Shah- Chairperson 

ii. Bijal Yogesh Durgavale- Member 
iii. Sheetal Bhavin Nagda- Member 

 

During the year under review, the Stakeholders Relationship Committee met 1 (One) times. 

 

Following is the detail of the attendance of each of the members of the Stakeholders Relationship 
Committee at its Meeting held during the year under review: 

 

 

S. 
No. 

Date of Meeting Total No of Directors as 
on date of meeting 

Attendance  

 

   No. of Directors 
attended 

% of Attendance 

1 30.08.2025 3 3 100 
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21. FORMAL ANNUAL EVALUATION: 
 
Pursuant to the provisions of the Companies Act, 2013 and other applicable legal provisions, if any, 
annual performance evaluation of Board was carried out by Independent Directors in their separate 
meeting. Further, evaluation of the committees was carried out by the Board. The performance 
evaluation of all the Directors was carried out individually by the Nomination and Remuneration 
Committee and in addition to it, performance evaluation of executive directors was also carried out 
by the Independent Directors at their separate meeting. 

22. BOARD EVALUATION  

Pursuant to the provisions of the Companies Act, 2013 read with the rules issued there under, 
Regulation 17(10) of the Listing Regulations and the circular issued by SEBI dated 5th January, 2017 
with respect to Guidance Note on Board Evaluation, the evaluation of the annual performance of the 
Directors/Board/Committees was carried out for the financial year 2025-26. 

The board of directors has carried out an annual evaluation of its own performance, Board 
committees and individual directors pursuant to the provisions of the Act and the corporate 
governance requirements as prescribed by Securities and Exchange Board of India (“SEBI”) under 
SEBI (Listing Obligation and Disclosure Requirements) Regulation 2015. 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”) 
reviewed the performance of the individual directors on the basis of the criteria such as the 
contribution of the individual director to the Board and committee meetings. 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. 

23. FAMILIARIZATION PROGRAMME FOR INDEPENDENT DIRECTORS 

The Directors will be introduced to all the Board members and the senior management personnel 
such as Chief Financial Officer, Company Secretary and various Department heads individually to 
know their roles in the organization and to understand the information which they may seek from 
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them while performing their duties as a director and meeting may be arranged for the Independent 
Directors with aforesaid officials to better understand the business and operation of the Company. 
 
As a part of continuous updating and familiarization with the Company, every Independent Director 
will be taken for visits to the factory or manufacturing units and other branch of the company where 
the officials of the various departments apprise them of the operational and sustainability aspects of 
the plants to enable them to have full understanding on the activities of the Company and initiatives 
taken on safety, quality etc. The Company may also circulate news and articles related to the industry 
from time to time and may provide specific regulatory updates. 

24. AUDITOR: 
 

Pursuant to Section 139 and 141 of the Act and relevant Rules prescribed there under, the Statutory 
Auditors have confirmed that they are not disqualified from continuing as Auditors of the Company. 
 
The Audit report on the financial statement of the Company for the FY 2025-26 forms part of the 
Annual Report. M/S S D P M & CO. Chartered Accountants, Statutory Auditors of the Company 
had issued an Audit Report with Statement on Impact of Audit Qualification (Audit Report with 
modified opinion) on the Audited Financial Results of the Company for the quarter and year ended 
March 31, 2026. 
 
The Statutory Auditors have qualified their opinion, inter alia, in respect of- 
 

(i) The substantial volume of cash transactions involved in the Company's business 
operations relating to trading of agricultural products, wherein reliance has been placed 
on GST returns filed by the Company for turnover, and 
 

(ii) The outstanding balances of trade receivables, trade payables and unsecured loans and 
related transactions, which are subject to confirmation and supporting documents from 
the parties concerned. 

 
Management’s Response to Audit Qualifications- 

 
The Statutory Auditors have qualified their opinion, inter alia, in respect of certain matters relating 
to the nature of cash transactions and confirmation of certain outstanding balances. The 
Management’s response to the qualifications is as follows: 

 
(i) Cash Transactions: 

The Company is engaged in the trading of agricultural products, wherein, considering 
the nature and prevailing practices of the business, certain transactions are undertaken 
through cash. The Management confirms that the turnover of the Company is duly 
accounted for and reported in the GST returns filed by the Company. The Company is 
also taking appropriate measures to strengthen its internal controls and documentation 
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processes relating to cash transactions and to ensure greater transparency and proper 
reconciliation of such transactions. 

 
(ii) Trade Receivables, Trade Payables and Unsecured Loans: 

The outstanding balances of trade receivables, trade payables and unsecured loans 
represent transactions undertaken in the ordinary course of the Company’s business. The 
Management is taking necessary steps to obtain confirmations and supporting documents 
from the respective parties and to reconcile the outstanding balances. The Company is 
also strengthening its processes for periodic reconciliation and confirmation of such 
balances to ensure proper maintenance and substantiation of the books of account. 

 
The Management is committed to addressing the above matters and strengthening the Company’s 
accounting, documentation and internal control processes to ensure improved compliance and 
financial reporting in the ensuing periods. 

The details of the audit qualifications and the impact thereof on the financial statements of the 
Company, as reported by the Statutory Auditors, are set out in Annexure 1 forming part of this 
Report. 
 
Pursuant to Section 134 (3) (ca) during the year under review, the Statutory Auditor have not   
reported any instances of frauds committed in the Company by its Officers or Employees to the 
Audit Committee or the Board or Central Government under Section 143(12) of the Companies Act, 
2013, details of which needs to be mentioned in this report.  
 

25. SECRETARIAL AUDITOR'S REPORT: 
 
In terms of Section 204(1) of Companies Act, 2013, read with Companies (Appointment and 
Remuneration of Managerial Personnel) Rules, 2014, the Company has appointed M/s M K Samdani 
& Co, Practising Company Secretaries, as the Secretarial auditor of the Company to conduct 
Secretarial Audit for a term of five (5) consecutive years, commencing from FY 2025-26 to FY 
2029-30. 

The Secretarial Audit Report submitted by CS Megha Samdani, Proprietor of M/s M K Samdani & 
Co, Practising Company Secretaries in prescribed format in MR-3 to the shareholders of the 
Company is annexed to this Report as “Annexure-A”. 

Regarding qualification and remarks in the Secretarial audit report, your Board offer following 
explanation. 

Secretarial Auditor Observations Management Comments 
The Company had two Independent 
Directors who had been associated with the 
Company in the capacity of Independent 
Directors for a period of more than 10 years 
(more than two terms) without the requisite 
cooling-off period of three years, as 

The Management acknowledges the observation. The 
two Independent Directors referred to in the 
observation resigned from the office of Independent 
Director of the Company with effect from 10 March 
2026. 
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prescribed under the Companies Act, 2013. 
Both such Independent Directors resigned 
from the office of Independent Director on 
10 March 2026. 
 
During the financial year, the Company 
appointed Mrs. Sheetal Bhavin Nagda as an 
Independent Director with effect from 05 
March 2026 and Mrs. Bijal Yogesh 
Durgavale as an Independent Director with 
effect from 10 March 2026 as per the 
applicable provisions. 
 

The Company had appointed Mrs. Sheetal Bhavin 
Nagda as an Independent Director with effect from 05 
March 2026 and Mrs. Bijal Yogesh Durgavale as an 
Independent Director with effect from 10 March 
2026. The Company has taken note of the provisions 
relating to the tenure and cooling-off period 
applicable to Independent Directors under the 
Companies Act, 2013 and shall ensure compliance 
with the applicable provisions in respect of future 
appointments and re-appointments of Independent 
Directors. 

 

 
Further, M/s M K Samdani & Co., Practising Company Secretaries, resigned as the Secretarial 
Auditor of the Company with effect from September 04, 2026. Consequent upon the resignation, 
the Board of Directors of the Company, at its meeting held on September 04, 2026, appointed M/s 
Vishakha Agrawal and Associates, Practising Company Secretaries, as the Secretarial Auditor of 
the Company pursuant to Section 204 of the Companies Act, 2013 read with Rule 9 of the 
Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014 and Regulation 
24A of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. The 
appointment of M/s Vishakha Agrawal and Associates shall be effective from September 04, 2026 
and shall continue until the conclusion of the ensuing Annual General Meeting of the Company. 
 

26. BUSINESS RISK MANAGEMENT: 
 

The Management has implemented business risk management policy. At present the company has 
not identified any element of risk which may threaten the existence of the company. The Company 
has Risk Management Policy to report genuine concerns or grievances of directors and employees 
and to deal with instance of fraud and mismanagement, if any. 

27. NATURE OF BUSINESS: 
 

There is no change in the nature of business of the company during the year. 

 

28. CONSERVATION OF ENERGY:  
 

Company ensures that the operations of the company are conducted in the manner whereby optimum 
utilization and maximum possible savings of energy is achieved.  

No specific investment has been made in reduction in energy consumption equipment. 

As the impact of measures taken for conservation and optimum utilization of energy are not 
quantitative, its impact on cost cannot be stated accurately. 
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No steps have been taken for by the company for utilizing alternate sources of energy. 
 
The Information relating to conservation of energy, technology absorption, foreign exchange 
earnings and outgo under Section 134(3) (m) of the Companies Act, 2013 read with Rule 8(3) of the 
Companies (Accounts) Rules, 2014 is enclosed as “Annexure-I” and forms part to this report.   

29. TECHNOLOGY ABSORPTION:  

Company's operations are conducted by using in-house know how and no outside technology is 
being used for operating activities. Therefore, there is no outside technology absorption in the 
company. The Company has not incurred expenditure on research and development activities during 
the year. 

30. FOREIGN EXCHANGE EARNINGS AND OUT-GO: 

During the period under review there was no foreign exchange earnings or out flow. 

31. PARTICULARS OF EMPLOYEES: 

Section 197 of companies act, 2013 read with rule 5 (2) of the Companies (Appointment and 
Remuneration of Managerial Personnel) Rules, 2014 in respect of employees of the Company, are 
not applicable to company as no employee of company is in receipt of remuneration exceeding the 
limit as mentioned in relevant provision. 
 

32. PARTICULARS OF LOANS, GUARANTEES OR/AND INVESTMENTS: 

Particulars of loans given, investments made, guarantees given and securities provided along with 
the purpose for which the loan or guarantee or security is proposed to be utilized by the recipient are 
provided in the Financial Statement. 

33. DISCLOSURE REQUIREMENTS: 

◆ As per the Provisions of the SEBI (Listing Obligation and Disclosure Requirements) Regulations, 
2015 entered into with the stock exchanges, corporate governance report with auditors' certificate 
there on and management discussion and analysis are attached, which form part of this report. 

◆ Details of the familiarization program of the independent directors are available on the website 
of the Company www.mitshi.in 

◆ The Company has formulated and published a Whistle Blower Policy to provide Vigil Mechanism 
for employees including directors of the Company to report genuine concerns. The provisions of 
this policy are in line with the provisions of the Section 177(9) of the Act. The whistle blowing 
Policy is available on the company's website at www.mitshi.in. 
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34. DISCLOSURE UNDER THE SEXUAL HARASSMENT OF WOMEN AT WORKPLACE 
(PREVENTION, AND REDRESSAL) ACT, 2013 

Our Company is committed to provide the healthy environment to all its employees, the company 
has in place a Prevention of the Sexual Harassment Policy and an Internal complaints redressal 
mechanism as per the requirements of Sexual Harassment of Women at Workplace (Prevention, 
Prohibition and Redressal) Act, 2013. 

There was no complaint received from any employee during the financial year 2025-26, hence no 
complaints are outstanding as on 31.03.2026. 

35. COMPLIANCE WITH THE MATERNITY BENEFIT ACT, 1961: 

The Company has complied with the provisions of the Maternity Benefit Act, 1961, including all 
applicable amendments and rules framed thereunder. The Company is committed to ensuring a safe, 
inclusive, and supportive workplace for women employees. All eligible women employees are 
provided with maternity benefits as prescribed under the Maternity Benefit Act, 1961, including 
paid maternity leave, nursing breaks, and protection from dismissal during maternity leave. 

The Company also ensures that no discrimination is made in recruitment or service conditions on 
the grounds of maternity. Necessary internal systems and HR policies are in place to uphold the 
spirit and letter of the legislation. 

36. RELATED PARTY TRANSACTIONS: 

During the year under review, Company has paid Rs.1,44,000/- as rent for using the premises as 
Registered office to Dr. Shikha Kumar Shah, daughter and Mrs. Deepa Kumar Shah, wife of Mr. 
Kumar V. Shah, Chairman and Managing Director. These contract or arrangements entered into by 
the Company with related parties referred to in sub-section (1) of section 188 of the Companies Act, 
2013 including certain arm’s length transactions under third provision are disclosed in the Notes to 
the financial statements Annexure II. 

37. FIXED DEPOSITS/ DEPOSITS: 

During the year under review your Company has not accepted or invited any fixed deposits from the 
public and there were no outstanding fixed deposits from the public as on the Balance Sheet date. 

Our Company has not accepted deposit from the public falling with in the ambit of Section 73 of the 
Companies Act, 2013 along with Companies (Acceptance of Deposits) rules, 2014. 

38. DISCLOSURE UNDER SECTION 164 (2): 

None of the Directors of your Company are disqualified from being appointed as Directors as 
specified under Section 164(2) of the Companies Act, 2013. 
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39. SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS OR COURTS 
OR TRIBUNALS: 

During the financial year 2025-26, there were no significant material orders passed by the Regulators 
or Courts or Tribunals which would impact the going concern status of your Company and its future 
operations. 

40. POLICY ON DIRECTORS’ APPOINTMENT AND POLICY ON REMUNERATION: 

Pursuant to the provisions of Section 134 (3) (e) and Section 178 of the Companies Act, 2013 and 
in terms of Regulation 19(4) of the SEBI (Listing Obligation and Disclosure Requirement) 
Regulations, 2015, the Board has formulated a policy on Nomination and Remuneration for its 
Directors, Key Managerial Personnel and senior management. 

The salient features of the Policy are: 

 It provides the diversity on the Board of the Company and  

 It provides the mechanism for performance evaluation of the Directors  

 It lays down the parameters based on which payment of remuneration (including sitting fees 
and remuneration) should be made to Independent Directors and Non-Executive Directors. 

 It lays down the parameters based on which remuneration (including fixed salary, benefits 
and perquisites, bonus/ performance linked incentive, commission, retirement benefits) should be 
given to Whole-time Directors, KMPs and rest of the employees. 

 It lays down the parameters for remuneration payable to Director for services rendered in 
other capacity. 

It is hereby affirmed that the Remuneration paid is as per the Remuneration Policy of the Company. 
During the year under review, there were no substantive changes in the Policy except to align the 
Policy with amendments made to applicable laws.  

41. PARTICIPATION IN THE GREEN INITIATIVE: 

Our Company continues to wholeheartedly participate in the Green Initiative undertaken by the 
Ministry of Corporate Affairs (MCA) for correspondences by Corporate to its Members through 
electronic mode. All the Members are requested to join the said program by sending their preferred 
e-mail addresses to their Depository Participant. 

42. CODE OF FAIR DISCLOSURE OF UNPUBLISHED PRICE SENSITIVE INFORMATION 
AND CODE OF CONDUCT UNDER SEBI (PROHIBITION OF INSIDER TRADING) 
REGULATIONS, 2015 
 
Pursuant to Regulation 8 of SEBI (Prohibition of Insider Trading) Regulations, 2015 the Board to 
Directors has formulated and adopted the “Code of Practices and Procedures for fair Disclosure of 
Unpublished Price Sensitive Information” (Code of Fair Disclosure) of the Company. 
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The Board has also formulated and adopted “Code of Conduct for Prohibition of Insider Trading” 
(Code of Conduct) of the company as prescribed under Regulation 9 of the said Regulation. 
 

43. STATUS UNDER SICK INDUSTRIAL COMPANIES (SPECIAL PROVISION) ACT, 1985 
 

The Company is not a Sick Industrial Company within the meaning of Section 3(1) (o) of the 
Sick Industrial Companies (Special Provision) Act, 1985. 

44. ACKNOWLEDGEMENTS: 

The Board of Directors of your Company acknowledges their sincere appreciation for the support 
extended by the statutory authorities, the stock exchanges, advisors, shareholders and staff of the 
Company for the valuable assistance, support and co-operation extended to the Company and 
continuous support and faith reposed in the Company.                                                                                            

 
                                                                                             By the order of the Board of Directors 

                                                                 Mitshi India Limited 
 
 
 

 
                Sd/-                                     Sd/- 
Place: Mumbai              Kumar Vasantlal Shah    Vicky Mahendra Anjaria 
Date: 04th September, 2026                     Managing Director           Director 
                (DIN: 01451912)               (DIN: 11705357)  
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ANNEXURE-I 

Information as per Section 134(3)(m) of the Companies Act, 2013 read with the Companies 
(Accounts) Rules, 2014 and forming part of the Directors’ Report for the year ended March 31, 
2026. 

A. Conservation of Energy  

 (i) The steps taken or impact on conservation of energy N.A. 

(ii) The steps taken by the company for utilising alternate sources of 
energy: 

N.A. 

(iii) The capital investment on energy conservation equipment: N.A. 

 

B.  Technology absorption  

 (i) The efforts made towards technology absorption: N.A. 

(ii) The benefit derived like product improvement, cost reduction, 
product development or import substitution: 

N.A. 

(iii) In case of imported technology (imported during the last three 
years reckoned from the beginning of the financial year) 

N.A. 

 

a) the details of technology imported; N.A. 

b) the year of import; N.A. 

c) whether the technology been fully absorbed N.A. 

d) if not fully absorbed, area where absorption has not taken place, 
and the reasons thereof; and 

N.A. 

e) the expenditure incurred on Research and Development N.A. 

 Note: Since your Company has not involved in manufacturing operations, the 
requirements pertaining to disclosure of particulars relating to conservation of 
energy, research & development and technology absorption, as prescribed 
under the Companies (Accounts) Rules, 2014 are not applicable. 

 

C.  Foreign Exchange Earning and outgo  
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 The company does not have any export sale, hence the respective point is not 
applicable. 

 

Particulars Financial Year ended 
31st March, 2026 

Financial Year ended 31st 
March, 2025 

Foreign Exchange 
Earned 

Nil Nil 

 

Foreign Exchange 
used 

Nil Nil 

 

 

By the order of the Board of Directors 
                                                                                                                          Mitshi India Limited 

 
 

 
                Sd/-                                     Sd/- 
Place: Mumbai              Kumar Vasantlal Shah    Vicky Mahendra Anjaria 
Date: 04th September, 2026                     Managing Director           Director 
                (DIN: 01451912)               (DIN: 11705357)  
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ANNEXURE - II 

AOC-2 

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

Form for Disclosure of particulars of contracts/arrangements entered into by the Company with 
related parties referred to in sub section (1) of section 188 of the Companies Act, 2013 including 
certain arm’s length transaction under third proviso thereto. 

1. Details of contracts or arrangements or transactions not at Arm's length basis: NIL 
 

2. Details of contracts or arrangements or transactions at Arm's length basis: 
 
Name (s) of Related 
Party  & Nature of 
Relationship 

Nature of 
contracts/arrange
ments/transaction 

Duration of  
  Contract 

Salient 
Terms 

    Dates of 
     Approval by  

the Board 

 Amount 
(In Rs.) 

Amount paid 
as advance, if 
any 

Mrs. Deepa K. Shah, 
Wife of Chairman and 

Managing Director 

Rent 5 Years NA 26/09/2022 72,000 NIL 

Dr. Shikha K. Shah, 
Daughter of Chairman 

and Managing 
Director 

Rent 5 Years NA 26/09/2022 72,000 NIL 

Note: The details of all related party transactions as per Indian Accounting Standard 24 have 
been disclosed in Notes to Accounts of Financial Statements. 

By the order of the Board of Directors 
                                                                                                                          Mitshi India Limited 

 
 

 
                Sd/-                                     Sd/- 
Place: Mumbai              Kumar Vasantlal Shah    Vicky Mahendra Anjaria 
Date: 04th September, 2026                     Managing Director           Director 
                (DIN: 01451912)               (DIN: 11705357)  
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ANNEXURE - III 
 

FORM NO. MR-3 
SECRETARIAL AUDIT REPORT 

FOR THE FINANCIAL YEAR ENDED 31ST MARCH, 2026  
 

[Pursuant to Section 204(1) of the Companies Act, 2013 and Rule 9 of the Companies 
(Appointment and Remuneration of Personnel) Rules, 2014] 

 
To  
The Members  
Mitshi India Limited 
CIN: L91100MH1990PLC057373 
Regd. Office: 204 B-Wing, Master Mind III,  
E Building Aarey Milk Colony, Mumbai,  
Goregaon East, Maharashtra, India, 400065 
 
We have conducted the secretarial audit of the compliance of applicable statutory provisions and the 
adherence to good corporate practices by Mitshi India Limited. (Here in after called the company). 
Secretarial Audit was conducted in a manner that provided us a reasonable basis for evaluating the 
corporate conducts/statutory compliances and expressing my opinion thereon. 
 
Based on our verification of the 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, We hereby report that 
in our opinion, the company has, during the audit period covering the financial year ended on 31st 
March, 2025 complied with the statutory provisions listed hereunder and also that the Company has 
proper Board-processes and compliance-mechanism in place to the extent, in the manner and subject 
to the reporting made hereinafter: 
 
We have examined the books, papers, minute books, forms and returns filed and other records 
maintained by Mitshi India Limited (“the Company”) for the financial year ended on 31st March, 
2025 according to the provisions of: 
 
1. The Companies Act, 2013 (the Act) and the rules made thereunder; 
2. The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules made thereunder; 
3. The Depositories Act, 1996 and the Regulations and Bye-laws framed there under; 
4. 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; 

5. The following Regulations and Guidelines prescribed under the Securities and Exchange Board 
of India Act, 1992 (‘SEBI Act’):- 
(a) The Securities and Exchange Board of India (Substantial Acquisition of Shares and 
Takeovers) Regulations, 2011; 
b) The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 
1992; 
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c) The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) 
Regulations, 2009; 
d) The Securities and Exchange Board of India (Employee Stock Option Scheme and Employee 
Stock Purchase Scheme) Guidelines, 1999; 
e) The Securities and Exchange Board of India (Issue and Listing of Debt Securities) 
Regulations, 2008; 
f) The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer 
Agents) Regulations, 1993 regarding the Companies Act and dealing with client; 
g) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2009; 
h) The Securities and Exchange Board of India (Buyback of Securities) Regulations, 1998; 

 
6. Annexure I attached for list of applicable law 

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

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

ii. The Listing Agreements entered into by the Company with Bombay Stock Exchange(s), as 
required under SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015; 

 
During the period under review the Company has complied with the provisions of the Act, Rules, 
Regulations, Guidelines, Standards, etc. mentioned above subject to the following observations: 
 
A. The Company had two Independent Directors who had been associated with the Company in 

the capacity of Independent Directors for a period of more than 10 years (more than two terms) 
without the requisite cooling-off period of three years, as prescribed under the Companies Act, 
2013. Both such Independent Directors resigned from the office of Independent Director on 10 
March 2026. 

 
During the financial year, the Company appointed Mrs. Sheetal Bhavin Nagda as an 
Independent Director with effect from 05 March 2026 and Mrs. Bijal Yogesh Durgavale as an 
Independent Director with effect from 10 March 2026 as per the applicable provisions. 
 

We further report that 
 
The Board of Directors of the Company is duly constituted with proper balance of Executive 
Directors, Non-Executive Directors and Independent Directors. The changes in the composition of 
the Board of Directors that took place during the period under review were carried out in compliance 
with the provisions of the Act. 
 
Adequate notice is given to all directors to schedule the Board Meetings, agenda and detailed notes 
on agenda were sent at least seven days in advance, and a system exists for seeking and obtaining 
further information and clarifications on the agenda items before the meeting and for meaningful 
participation at the meeting. 
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Majority decision is carried through while the dissenting members’ views are captured and recorded 
as part of the minutes. 
 
We further report that there are adequate systems and processes in the company commensurate with 
the size and operations of the company to monitor and ensure compliance with applicable laws, 
rules, regulations and guidelines. 
 
We further report that during the audit period the company has not carried out any action nor any 
event has taken place which is having a major bearing on the company’s affairs in pursuance of the 
above referred laws, rules, regulations, guidelines, standards, etc. referred to above. 
 
 
      
Place : Ahmedabad  
Date : 04.09.2026 
 

For M K SAMDANI & Co. 
 

  SD/- 
(MEGHA SAMDANI) 

Practicing Company Secretary 
     ACS NO.41630, CP NO. 21853 

PR No.: 3320/2023 
                          UDIN: A041630H001378460 
 

  
                                                                                                        

 
*This report is to be read with our letter of even date which is annexed as’ Annexure A’ and 
forms an integral part of this report. 
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‘ANNEXURE I’ 

 
List of applicable laws to the Company 

Under the Major Groups and Heads are as follows:- 
 

1. Factories Act, 1948; 
 

2. Industries (Development & Regulation) Act, 1951; 
 

3. Labour Laws and other incidental laws related to labour and employees appointed 
by the company either on its payroll or on contractual basis as related to wages, 
gratuity, provident fund, ESIC, compensation etc.; 
 

4. Acts prescribed under prevention and control of pollution; 
 

5. Acts prescribed under Environmental protection; 
 

6. Acts as prescribed under Direct Tax and Indirect Tax; 
 

7. Land Revenue laws of respective States; 
 

8. Labour Welfare Act to respective States; 
 

9. Trade Marks Act 1999 & Copy Right Act 1957; 
 

10. Acts as prescribed under Shop and Establishment Act of various local authorities. 
 

11. Local Laws as applicable to various offices and plants; 
 

12. The Competition Act, 2002; 
 

13. Information Technology Act, 2000 
 

14. The Legal Metrology Act, 2009 
 

15. Food & Drugs Administration/ Food Safety and Standard Authority of India (FSSAI) 
 
 
Place: Ahmedabad 
Date: 04.09.2026 
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ANNEXURE-A 
To  
The Members  
Mitshi India Limited 
CIN: L91100MH1990PLC057373 
Regd. Office: 204 B-Wing, Master Mind III,  
E Building Aarey Milk Colony, Mumbai,  
Goregaon East, Maharashtra, India, 400065 

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

 
1. Maintenance of secretarial record is the responsibility of the management of the company. Our 

responsibility is to express an opinion on these secretarial records based on our audit. 
 

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

 

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

4. Where ever required, we 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 and other applicable laws, rules, regulations, 
standards is the responsibility of management. Our 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. 

 
Place : Ahmedabad  
Date : 04.09.2026 
 

For M K SAMDANI & Co. 
 

  SD/- 
(MEGHA SAMDANI) 

Practicing Company Secretary 
     ACS NO.41630, CP NO. 21853 

PR No.: 3320/2023 
                          UDIN: A041630H001378460 
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ANNEXURE –B 

CERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORS 
 

(Pursuant to Regulation 34(3) and Schedule V Para C clause (10)(i) of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015) 

To  
The Members  
Mitshi India Limited 
CIN: L91100MH1990PLC057373 
Regd. Office: 204 B-Wing, Master Mind III,  
E Building Aarey Milk Colony, Mumbai,  
Goregaon East, Maharashtra, India, 400065 
 
We have examined the relevant registers, records, forms, returns and disclosures received from the 
Directors of Mitshi India Limited, having CIN: L91100MH1990PLC057373 and having registered 
office at, 204 B-Wing, Master Mind III, E Building Aarey Milk Colony, Mumbai, Goregaon East, 
Maharashtra, India, 400065. (hereinafter referred to as ‘the Company’), produced before us by the 
Company for the purpose of issuing this Certificate, in accordance with Regulation 34(3) read with 
Schedule V Para-C Sub clause 10(i) of the Securities Exchange Board of India (Listing Obligations 
and Disclosure Requirements) Regulations, 2015. 
 
In our opinion and to the best of our information and according to the verifications (including 
Directors Identification Number (DIN) status at the portal www.mca.gov.in) as considered 
necessary and explanations furnished to us by the Company & its officers, We hereby certify that 
none of the Directors on the Board of the Company as stated below for the Financial Year ending 
on 31stMarch, 2026 have been debarred or disqualified from being appointed or continuing as 
Directors of companies by the Securities and Exchange Board of India (SEBI)and Ministry of 
Corporate Affairs, or any such other Statutory Authority. 

Details of the Directors  

S. No Name of Director DIN Date of Appointment in 
Company* 

1.  Mr. Kumar Vasantlal Shah 01451912 21/09/1990 

2.  Mrs. Bijal Yogesh Durgavale 07403891 10/03/2026 

3.  Mrs. Sheetal Bhavin Nagda 07179841 05/03/2026 

 

*the date of appointment is as per the MCA portal.  
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Ensuring the eligibility for the appointment/ continuity of every Director on the Board is the 
responsibility of the management of the Company. Our responsibility is to express an opinion on 
these based on our verification. This certificate is neither an assurance as to the future viability of 
the Company nor of the efficiency or effectiveness with which the management has conducted the 
affairs of the Company.  

 

Place : Ahmedabad  
Date : 04.09.2026 
 

For M K SAMDANI & Co. 
 

  SD/- 
(MEGHA SAMDANI) 

Practicing Company Secretary 
     ACS NO.41630, CP NO. 21853 

                                            PR No.: 3320/2023 
UDIN: A041630H001387502 
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COMPLIANCE CERTIFICATE TO THE BOARD PURSUANT TO REGULATION 17(8) 
OF SEBI (LISTING OBLIGATIONS AND DISCLOSURE REQUIREMENTS) 
REGULATIONS, 2015 
 
To  
Board of Directors  
Mitshi India Limited 
 
I, the undersigned, in our respective capacities as Chief Financial Officer of Mitshi India Limited 
(the company), to the best of our knowledge and belief certify for the financial year ended 31st 
March, 2026 that:  
(a) I have reviewed the IND-AS financial statements and the cash flow statement for the year ended 

31st March, 2026 and that to the best of our knowledge and belief.  
 

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

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

(b) I further state that to the best of our knowledge and belief, no transactions entered into by the 
company during the year which are fraudulent, illegal or violative of the company’s code of 
conduct.  

 
(c) I accept the responsibility for establishing and maintaining internal controls for financial 

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

(d) I have indicated to the auditors and the Audit committee  
 

(i) Significant changes in internal control over financial reporting during the year;  
(ii) Significant changes in accounting policies during the year and that the same have been 

disclosed in the notes to the financial statements; and  
(iii) That no instances of significant fraud have come to our notice. 

 
By the order of the Board of Directors 

                                                                                                                          Mitshi India Limited 
 
 

 
Date: 04th September, 2026                                             Sd/- 
Place: Mumbai                                                              Gayatri Umesh Mistry
                                                                                                            Chief Financial Officer 
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DECLARATION REGARDING COMPLIANCE BY BOARD MEMBERS AND SENIOR 
MANAGEMENT PERSONNEL WITH THE COMPANY’S CODE OF CONDUCT 

 

This is to confirm that the Company has adopted a Code of Conduct for its employees including the 
Managing Director. The Code of Conduct as adopted is available on the Company’s website. I 
confirm that the Company has in respect of the Financial Year ended March 31, 2026, received from 
the senior management team of the Company and the Members of the Board, a declaration of 
compliance with the code of conduct as applicable to them. 

For the purpose of this declaration, Senior Management Team means the President, Sr. Vice 
Presidents and Vice President Cadre as on March 31, 2026. 

By the order of the Board of Directors 
                                                                                                                          Mitshi India Limited 

 
 

 
                                                                Sd/-                                      
Place: Mumbai                                                              Kumar Vasantlal Shah                                      
Date: 04th September, 2026                                                                     Managing Director            
                                                                (DIN: 01451912)        
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ANNEXURE – IV 

 
MANAGEMENT DISCUSSION AND ANALYSIS REPORT 

 

Compliance with Code of Business Conduct and Ethics 

As provided under Regulation 34(3) of SEBI (LODR) regulations, 2015, the Board Members and 
the Senior Management Personnel have confirmed compliance with the Code of Conduct and Ethics 
for the year ended March 31, 2026. 

Forward-Looking Statements 

Mitshi India Limited envisions a strategic transformation in its core operations, with a focus on 
expanding its footprint in the trading of fruits and vegetable products and enhancing its software 
solutions portfolio. The company is committed to leveraging technology and innovation to 
streamline supply chains, improve customer engagement, and explore new market opportunities 
both domestically and internationally. 

Business Overview & Marketing 

(Discussion on Financial Performance with Respect to Operational Performance.) 

I am beholden to each and every one of you, for having respond your trust and confidence in the 
management and promoters of your company. Your management has never lost hope for a bright 
future, and your continued patience has been a tremendous support to encourage us to make untiring 
and strenuous efforts to search for new avenues of business and today. 

It was declared by the promoters /Management that days are not far when all and each of you is 
going to be rewarded for your patience in the form of dividends and capital appreciation too, unless 
any unforeseen circumstances disturb our plans/operations. We are trying to survive this unforeseen 
event and despite of the same your company is back in performance, timely we have published our 
view and updated to Investors and shareholders through platform of BSE Ltd 

Internal Control 

The Company has adequate internal control system, commensurate with the size of its operations. 
Adequate records and documents are maintained as required by laws. The Company’s audit 
Committee reviewed the internal control system. All efforts are being made to make the internal 
control systems more effective. 

Outlook 

Management indents to focus more on business of Software during the year besides its regular 
operations, which we have already planned. 
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Value Addition 

Your company is trying hard and putting up all its resources for Value Addition to its Shareholders 
and Investors and economy in general. 

Future Plans/Guidance 

Mitshi India is exploring opportunities beyond its traditional domains, including agro-based 
products, e-commerce, and logistics, aiming to build a more resilient and multi-pronged business 
model. 

Swot -  

S   - The Company maintains a zero-debt profile, enhancing financial stability and investor 
confidence. 

W  - Return on capital employed has been falling, pointing to inefficient capital utilization. 

O  - Growing demand for tech-enabled agriculture solutions offers a scalable growth path. 

T     Larger players in agri-trading and tech services may challenge market share. 

Material Developments in Human Resources/Industrial Relations Front, Including Number 
of People Employed. 

Your company will employ sizable people to look after the various activities and all round 
development of your company. 

Cautionary Statement 

Statement in this Management’s Discussion and Analysis detailing the Company’s objectives, 
projections, estimates, estimates, expectations or predictions are “forward-looking statements” 
within the meaning of applicable securities laws and regulations. Actual results could differ 
materially from those expressed or implied. 

Important factors that could make a difference to the Company’s operations include 

global and Indian demand-supply conditions, finished goods prices, feedstock availability and 
prices, cyclical demand and pricing in the Company’s principal markets, changes in Government 
regulations, tax regimes, economic developments within India and the countries within which the 
Company conducts business and other factors such as litigation and labour negotiations. 

 By the order of the Board of Directors 
                                                                 Mitshi India Limited 

 
 

 
                Sd/-                                     Sd/- 
Place: Mumbai              Kumar Vasantlal Shah    Vicky Mahendra Anjaria 
Date: 04th September, 2026                     Managing Director           Director 
                (DIN: 01451912)               (DIN: 11705357)  
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