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NOTICE TO THE MEMBERS 

NOTICE is hereby given that 27THAnnual General Meeting of the Members of SHREE GANESH ELASTOPLAST 
LIMITED will be held on Thursday the 30th September, 2021, at 11:00 A.M. at the Registered Office of the 
Company situated at 119, Gr. Floor, Kamdhenu Complex, Opp. Sahjanand Complex, Polytechnic Road, 
Ahemdabad-380 015 to transact the following business: 
 
ORDINARY BUSINESS: 

1. To receive, consider and adopt the Audited Profit & Loss Account for the year ended on 31st March, 
2021, Balance Sheet as on that date, Directors’ Report and the Auditors’ Report thereon, 

2. To consider the notice of Mr. MIHIRBHAI RAMESHBHAI SHAH (DIN: 02055933) who retires by the 
rotation at this Annual General Meeting and gives his consent for Re-appointment. 

 
SPECIAL BUSINESS:  

 
3. To Re-appoint Mrs. Bina V Patel (DIN- 07121537) as an Independent Women Director and in this 

regard to consider and if thought fit, to pass, the following resolution as SPECIAL RESOLUTION: 

“RESOLVED THAT pursuant to section 149(1) & 149(6) of the Companies Act, 2013 refer to 
Companies (Directors Appointment & Qualification) Rules, 2014, Mrs. Bina V. Patel (Holding a valid 
Director Identification Number: 07121537) is not disqualified for being appointed as an 
Independent Woman Director of the company in term of the section 164 of the Companies Act, 
2013 or any other applicable provisions and had given his consent to for appointment as an 
Independent woman Director be and is hereby appointed as Independent Director of the company 
for the  period of Next 5 years up to the Calendar year 2025.” 

4. Continuation of directorship of Mr. Harish R. Mehta (DIN- 05316274) as an Independent Director 
on the board of the Company thought he has attained the age of 75 years: 
 
To consider and, if thought fit, to pass, with or without modification(s), the following Resolution as 
a Special Resolution:  
 
“RESOLVED THAT pursuant to the provisions of Regulation 17 of SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 as amended and other applicable provisions if any, 
consent of members of the Company be and is hereby accorded for continuation of Directorship of 
Mr. Harish R. Mehta (DIN - 05316274) who was reappointed as Independent Directors of the 
Company for a period of 5 years at the Annual General Meeting of the Company held 
notwithstanding that he has attained the age of 75 years on 17th May,2020.  
 
 “RESOLVED FURTHER THAT Board of Directors of the Company be and is hereby authorized to do 
all such acts, deeds and things as may be deemed proper and expedient to give effect to this 
Resolution.” 
 

5. Appointment of Mr. Mihir R. Shah (DIN: 02055933) as Whole Time Director of the Company: 
 
To consider and if thought fit, to pass, with or without modification(s), following resolution as 
Special Resolution: 
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“RESOLVED THAT pursuant to the provisions of Section 152 and all other applicable provisions, if 
any, of the Companies Act, 2013 (hereinafter referred to as ‘the Act’) and the relevant Rules made 
thereunder (including any statutory modification(s) or reenactment thereof, for the time being in 
force), and the applicable Regulations under the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, the provisions of the Articles of 
Association of the Company, Mr. Mihir R. Shah (DIN: 02055933), who was appointed as an additional 
director and designated as a Whole-Time Director by the Board of Directors of the Company at their 
meeting held on February 13, 2021, based on the recommendation of the Nomination and 
Remuneration Committee of the Board and who holds office as such up to the date of ensuing 
Annual General Meeting and in respect of whom the Company has received a notice in writing under 
Section 160(1) of the Act from a Member proposing his candidature for the office of Director, be 
and is hereby appointed as a Director of the Company liable to retire by rotation. 
 
“RESOLVED FURTHER THAT in accordance with the recommendations of the Nomination and 
Remuneration Committee of the Board of Directors and pursuant to the provisions of Sections 196, 
197, 198 and 203 of the Act, read with Schedule V to the Act, and other applicable provisions, if any, 
of the Act and the rules made thereunder, (including any statutory modification(s) or reenactment 
thereof, for the time being in force), the Articles of Association of the Company and subject to the 
approval of the central government or such other sanctions as may be necessary, consent of the 
Members be and is hereby accorded to the appointment of Mr. Mihir R. Shah (DIN: 02055933) as a 
Whole-Time Director for a period of Three years effective from February 13, 2021 to February 13, 
2024 on the terms and conditions including remuneration as set out in the statement annexed to 
the Notice of this Meeting, with liberty to the Board of Directors to alter and vary the terms and 
conditions of the appointment and/ or remuneration based on the recommendation of the 
Nomination & Remuneration Committee, subject to the same not exceeding the limits specified 
under Section 197 read with Schedule V of the Companies Act, 2013 (including any statutory 
modification(s) or re-enactment thereof for the time being in force). 
 
 

6. To Consider and if thought fit to pass with or without modification the following Resolution as 
SPECIAL RESOLUTION. 
 
“RESOLVED THAT pursuant to the provisions of Section 13 (8) of the Companies Act 2013 read with 
Rule No. 32 of the Companies (Incorporation) Rules 2014 and also read with Regulation No. 30 read 
with Item No. 14 of Part-A of Schedule III of SEBI (Listing Obligations and Disclosure Requirements) 
Regulations 2015 as amended up to the date, as also subject to approval by the shareholders by way 
of passing of the Special Resolution at the Annual General Meeting and also by E-Voting/ Postal 
Ballot process facilities being provided to shareholders at the 24th Annual General Meeting, and 
further confirmation/ approval by the Central Government under the Companies Act (Hereinafter 
referred to as the Registrar of Companies or such other authorized official of the Ministry of 
Corporate Affairs), the MAIN OBJECTS CLAUSE being Main Object Clause No. 3 (A) of the 
Memorandum of Association of the Company be now onwards be read as under: 
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CLAUSE III (A) THE MAIN OBJECT OF THE COMPANY TO BE PURSUED ON ITS INCORPORATION ARE: 
 
To carry on in India or elsewhere the business of trading and dealing in shares and stocks, 
debentures, bonds, commercial paper and other securities of any description issued by Companies, 
Statutory Corporation, Central Government, State Government(s), Public authority, Financial 
Institutions, Banks or any Body corporate and the like and all other kind of Securities directly or 
through its Sub-Brokers and/or its Subsidiaries and their Sub-Brokers and to deal in commodities, 
currencies and derivatives and to acquire the membership of one or more recognized Stock 
Exchange(s) including Commodity Exchange(s) in India or abroad and for the purpose to promote 
one or more Subsidiary Company(ies) whether partly or wholly owned and Joint ventures . 
 
To carry on and undertake the business of portfolio management services, investment advisory 
services, custodial services, asset management services and to act as Merchant Bankers, Portfolio 
Investment Managers, Lead Managers or Co-Managers, Book runners, Underwriters to Issue of 
shares, stocks, bonds, debentures, commercial paper or other securities issued by Companies, 
Statutory Corporations, Central Government , State- Government(s),Public authority, Financial 
Institutions, Banks or any Body corporate and to undertake venture capital funding, clearing houses 
services for the securities, credit rating, credit appraisal and depository participant services and to 
perform any other kind of role as an Intermediary or Advisor in the Securities Market directly or 
through its subsidiary(ies), subject to necessary Governmental or Regulatory approvals. 
 

NOTES: 
1. A member entitled to attend and vote is entitled to appoint a proxy to attend and vote instead 

of him/her self and proxy need not be a member. The proxies to be effective should be 
deposited at the Registered Office of the Company not later than 48 hours before the 
commencement of the meeting. 
A person can act as a proxy on behalf of members not exceeding fifty percent of the total 
share capital and holding in the aggregate not more than ten percent of the total share 
capital of the Company carrying voting rights. A member holding more than ten percent of 
the total share capital of the Company carrying voting rights may appoint a single person as 
proxy and such person shall not act as a proxy for any other shareholder. 

2. Pursuant to Section 108 of the Companies Act, 2013, Rule 20 of the Companies (Management 
and Administration) Rules, 2014 as amended and Regulation 44 of the SEBI (Listing Obligation 
and Disclosure Requirement) Regulations, 2015, the Company is pleased to provide the facility 
of remote e-voting to all members as per the applicable Regulations relating to e-voting. The 
complete instruction on e-voting facility provided by the Company is annexed to this Notice, 
explaining the process of e-voting with necessary user id and password along with procedure 
for such e-voting.  

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

4. Pursuant to Regulation 36 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, details of directors seeking appointment/reappointment at the Annual 
General Meeting is given in detail, as annexed hereto. 

5. Shareholders are requested to bring their copy of Annual Report to the meeting. 
6. Members/Proxies should fill Attendance Slip for attending the meeting. 
7. The Register of Members and Share Transfer Books of the Company will remain closed from 

Wednesday 24th, September 2021 to Thursday, 30th September, 2021 (both days inclusive). 
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8. Members seeking any information or clarification on Accounts are requested to send written 
queries to the Company, at least one week before the date of the meeting. Replies will be 
provided in respect of such written queries received only at the meeting. 

9. Relevant documents referred to in the accompanying Notice and the Statement will remain 
open and available for inspection by the members at the administrative office of the Company 
on all working days, except Saturdays, during business hours up to the date of the Meeting. 

10. The Securities and Exchange Board of India (SEBI) has mandated the submission of Permanent 
Account Number (PAN) by every participant in securities market. Members holding shares in 
electronic form are, therefore, requested to submit their PAN to their Depository Participants 
with whom they are maintaining their Demat accounts. Members holding shares in physical 
form can submit their PAN to the Company or its Share registrars and Transfer Agents. 

11. Members, who have not registered their email IDs so far with their depository participants, are 
requested to register their email IDs for receiving all the Communications including Annual 
Report, Notices etc. in electronic mode. 

12. Pursuant to Section 101 and Section 136 of the Companies Act, 2013 read with relevant 
Companies (Management and Administration Rules), 2014, and Regulation 36 of SEBI (Listing 
Obligation and Disclosure Requirement) Regulations, 2015, companies can serve Annual 
Reports and other communications through electronic mode to those members who have 
registered their e-mail address either with the Company or with the Depository. 

13. The Notice of the Annual General Meeting and Annual Report of the Company for the year 
ended 31st March, 2021 is uploaded on the Company’s website 
www.shreeganeshelastoplastltd.com  and may be accessed by the members and also on the 
website of the Bombay Stock Exchange Ltd. www.bseindia.com.    

14. Electronic copy of the Annual Report for 2020-21 is sent to all the members whose email IDs 
are registered with the Company / Depository Participants(s) for communication purposes 
unless any member has requested for a physical copy of the same. For members who have not 
registered their email address, a physical copy of the Annual Report for 2020 -21 is sent. 

15. GENERAL INSTRUCTIONS FOR VOTING:  
a. In compliance with provisions of Section 108 of the Companies Act, 2013 and Rule 20 of 

the Companies (Management and Administration) Rules, 2014 as amended by the 
Companies (Management and Administration) Amendment Rules, 2015 and Regulation 
44 of the SEBI  (Listing Obligation and Disclosure Requirement) Regulation 2015,the 
Company is pleased to provide the facility to exercise members’ right to vote at the 
ensuing Annual General Meeting by electronic means and the business may be 
transacted through e-voting services provided by the Central Depository Services (India) 
Limited (CDSL). 

b. The facility for voting through ballot paper shall be made available at the AGM and the 
members attending the meeting who have not cast their vote by remote e-voting shall 
be able to exercise their right at the meeting through ballot paper. 

c. The members who have cast their vote by remote e-voting prior to the AGM may also 
attend the AGM but shall not be entitled to cast their vote again. 

d. In case you have any queries or issues regarding e-voting, you may refer the Frequently 
Asked Questions (“FAQs”) and e-voting manual available atwww.evotingindia.co.in 
under help section or write an email to helpdesk.evoting@cdslindia.com 

e. Shri Kamlesh. M. Shah, Practicing Company Secretary, (Membership No. A8356 and COP 
No. 2072) (Address: 801-A, Mahalay Complex, Opp: Hotel President, B/h. Fairdeal House, 
Swastik Cross Roads, Navrangpura, Ahmedabad: 380 009, Gujarat, India,) has been 
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appointed as the Scrutinizer to scrutinize the e-voting & Ballot process in a fair and 
transparent manner. 

f. The Scrutinizer shall within a period not exceeding three (3) working days from the 
conclusion of the e-voting period unblock the votes in the presence of at least two (2) 
witnesses not in the employment of the Company and make a Scrutinizer’s Report of the 
votes cast in favor or against, if any, submit to the Chairman of the Company. 

g. The Results declared by the Chairman along with the Scrutinizer’s Report shall be placed 
on the Company’s website http: www.shreeganeshelastoplastltd.com and on the 
website of CDSL within three (3) days of passing of the resolutions at the AGM of the 
Company and will be communicated to BSE Limited. 

h. Any person, who acquires shares of the Company and becomes member of the Company 
after dispatch of the notice and holds shares as of the cut-off date i.e. 21.09.2021, may 
obtain the login ID and password by sending a request at www.evotingindia.com. 

 
Note: For detailed instructions for e-voting, please visit website of CDSL. 

In case of members receiving e-mail:  
i. The voting period begins on September 27, 2021 at 10:00 A.M. and ends on September 29, 2021 at 
5:00P.M. During this period members of the Company, holding shares either in physical form or in 
dematerialized form, as on the cut-off date (record date), September 21, 2021, may cast their vote 
electronically. The e-voting module shall be disabled by CDSL for voting thereafter.  
ii. Log on to the e-voting website www.evotingindia.com.  
iii. Click on “Members / Shareholders” tab.  
iv. Now enter your User ID a. For CDSL: 16 digits beneficiary ID,  
v. For NSDL: 8 Character DP ID followed by 8 Digits Client ID,  
vi. Members holding shares in Physical Form should enter Folio Number registered with the Company.  
vii. Next enter the Image Verification as displayed and Click on Login.  
viii. If you are holding shares in demat form and had logged on to www.evotingindia.com and voted on 
an earlier voting of any Company, then your existing password is to be used. If you have forgotten the 
password, then enter the User ID and the image verification code and click on “FORGOT PASSWORD” 
and enter the details as prompted by the system.  
ix. If you are a first time user then follow the steps given below for login: 
 

  
For Members holding shares in Demat Form and Physical Form  
 

PAN   Enter your 10 digit alpha-numeric PAN issued 
by the Income Tax Department (applicable 
for both members holding shares in demat as 
well as physical form) Members who have 
not updated their PAN with the Company / 
Registrar / Depository Participant are 
requested to use the sequence number 
mentioned on address slip / email pertaining 
to the notice of this Annual General Meeting. 
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Dividend Bank Details OR DOB   Enter the Dividend Bank Details or Date of 
Birth (in dd/mm/yyyy format) as recorded in 
your demat account or in the Company 
records in order to login. If both the details 
are not recorded with the Depository or 
Company, please enter the Member id / Folio 
Number in the Dividend Bank Details field as 
mentioned in instruction (iv).  

 

 
(x) After entering these details appropriately, click on “SUBMIT” tab. 
(xi) Members holding shares in physical form will then reach directly the Company selection screen. 
However, members holding shares in demat form will now reach ‘Password Creation’ menu wherein they 
are required to mandatorily enter their login password in the new password field. Kindly note that this 
password is to be also used by the demat holders for voting for resolutions of any other company on which 
they are eligible to vote, provided that company opts for evoting through CDSL platform. It is strongly 
recommended not to share your password with any other person and take utmost care to keep your 
password confidential. 
xii. For members holding shares in physical form, the details can be used only for e-voting on the 
resolutions contained in this Notice.  
xiii. Click on the EVSN (Electronic Voting Sequence NO.: 200908043) of Shree Ganesh Elastoplast Limited.  
xiv. On the voting page, you will see “RESOLUTION DESCRIPTION” and against the same, the option “YES 
/ NO” for voting. Select the option YES or NO as desired. The option YES implies that you assent to the 
resolution and option NO implies that you dissent to the resolution.  
xv. Click on the “RESOLUTIONS FILE LINK” if you wish to view the entire resolution details.  
xvi. After selecting the resolution you have decided to vote on, click on “SUBMIT”. A confirmation box will 
be displayed. If you wish to confirm your vote, click on “OK”, else to change your vote, click on “CANCEL” 
and accordingly modify your vote.  
xvii. Once you “CONFIRM” your vote on the resolution, you will not be allowed to modify your vote.  
xviii. You can also take out print of the voting done by you by clicking on “CLICK HERE TO PRINT” option 
on the voting page.  
xix. Shareholders can also cast their vote using CDSL’s mobile app m-Voting available for android based 
mobiles. The m-Voting app can be downloaded from Google Play Store. Please follow the instructions as 
prompted by the mobile app while voting on your mobile.  
xx. Note for Non-Individual Members and Custodians:  
• Non-Individual members (i.e. other than Individuals, HUF and NRI etc.) and custodians are required to 
log on to https://www.evotingindia.com and register themselves as Corporate.  
• A scanned copy of the Registration Form bearing the stamp and sign of the entity should be emailed to 
helpdesk.evoting@cdslindia.com.  
 After receiving the login details, a compliance user should be created using the admin login and 

password.  
The Compliance user would be able to link the account(s) for which they wish to vote on.  
• The list of accounts should be mailed to helpdesk.evoting@cdslindia.com and on approval of the 
accounts they would be able to cast their vote.  
• A scanned copy of the Board Resolution and Power of Attorney (POA) which they have issued in favor 
of the Custodian, if any, should be uploaded in PDF format in the system for the scrutinizer to verify the 
same.  
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xxi. Members holding shares under multiple folios / demat accounts shall choose the voting process 
separately for each of the folios / demat accounts.  
 
              By Order of the Board of Directors 

Date:  13th August, 2021                                                                                 Shree Ganesh Elastoplast Limited 
Place: Ahmedabad          
                               Sd/- 
            
                         Mihir R. Shah 
                 Whole Time Director 
                        DIN: 02055933 
 

EXPLANATORY STATEMENT IN RESPECT OF THE SPECIAL BUSINESS PURSUANT TO SECTION 102 OF THE 
COMPANIES ACT, 2013 

Item No-3 Reappointment of Mrs. Bina V. Patel  (DIN- 07121537) as an Independent Director 

Mrs. Bina V. Patel is possessing rich and vast experience in the field of general management and HR 
management. 

Mrs. Bina V. Patel is a non-executive Independent Director of the Company. she is member of Audit 
Committee, Nomination and Remuneration Committee and Stakeholders’ Relationship Committee. In 
terms of SEBI (Listing Obligations & Disclosure Requirements) Regulations, 2015 and Sections 149, 150, 
152, read with Companies (Appointment and Qualification of Directors) Rules, 2014 and other applicable 
provisions of the Companies Act, 2013 and the rules made thereunder (including any statutory 
modification(s) or re-enactment thereof for the time being in force) read with Schedule IV to the 
Companies Act, 2013, Mrs. Bina V. Patel being eligible and seeking re-appointment , is proposed to be 
appointed as an Independent director for the second term of five consecutive years from the conclusion 
of  Annual General Meeting in 2021 till the conclusion of Annual General Meeting to be held in the year 
2025 and his office shall not be liable to retire by rotation. 

In the Opinion of the Board, Mrs. Bina V. Patel, the Independent Director proposed to be appointed, fulfils 
the conditions specified in the Act and rules made thereunder and she is independent of the management. 
The Board considers that his continued association would be immense benefit to the company and it is 
desirable to continue to avail the services of Mrs. Bina V. Patel as an Independent Director. 

Accordingly, the Board recommends the resolution to appoint Mrs. Bina V. Patel as an Independent 
Director for the Approval of members. 

Except Mrs. Bina V. Patel, being an appointee, none of the Directors and Key Managerial Personnel of the 
Company and their relatives is concerned or interested, financial or otherwise, in the resolution set out at 
Item No.4. 

Brief resume of Mrs. Bina V. patel containing nature of her expertise, names of Companies in which she 
holds directorship/ chairmanship or membership in committees and shareholding in the Company are 
given herein below. 
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Item No-4  Continuation of directorship of Mr. Harish R. Mehta (DIN- 05316274) as Independent 
Director on the board of the Company though he has attained the age of 75 years 

SEBI has amended the LODR, Regulations, 2015 vide circular dated 9th May 2018 which require re-
appointment/ continuance of any Non-Executive Director who will be attaining the age of 75 years to be 
approved by the shareholders by way of a Special Resolution. Mr. Harish R. Mehta (DIN- 05316274) has 
attained the age of 75 years on 1st April, 2019 and the Company has already passed Special Resolution in 
the last AGM held on 17th May,2020 for continuation of his appointment as Non-Executive independent 
Director. Board members have proposed to pass a special resolution for continuation of his term as such 
though he has completed 75 years of age. 

No Director, Key Managerial Personnel or their relatives except Mr. Harish R. Mehta (DIN- 05316274) to 
whom the resolution relates, is interested or concerned in the resolution.  

ITEM NO.5  APPOINTMENT OF MR. MIHIR R SHAH AS AN WHOLE TIME DIRECTOR OF THE COMPANY. 

The Board of Directors of the Company (“the Board”), at its meeting held on February 13, 2021 has, subject 
to approval of members, Appointed Shri Mihir R. Shah (DIN: 02055933) as a Whole-time Director, 
designated as Executive Director, for a period of 3 (Three) years from February, 13 2021, on terms and 
conditions including remuneration as recommended by the Nomination and Remuneration Committee 
(the ‘NRC Committee’) of the Board. 

It is proposed to seek members’ approval for the Appointment of and remuneration payable to Shri Mihir 
R. Shah as a Whole-time Director, designated as Executive Director of the Company, in terms of the 
applicable provisions of the Companies Act, 2013 (“the Act”). 

Shri Mihir R. Shah satisfies conditions set out in Part-I of Schedule V to the Act as also conditions set out 
under sub-section (3) of Section 196 of the Act for being eligible for re-appointment. He is not disqualified 
from being appointed as Director in terms of Section 164 of the Act. 

The above may be treated as a written memorandum setting out terms of Appointment of Shri Mihir R. 
Shah under Section 190 of the Act. Shri Mihir R. Shah is interested in the resolution. 

None of the other Directors / Key Managerial Personnel of Company / their relatives is, in any way, 
concerned or interested, financially or otherwise, in these resolutions. The Board commends Ordinary 
Resolution set out at Item No. 5 of Notice for approval by shareholders. 

ITEM NO. 6 OF THE NOTICE BEING CHANGE/ ALTERATION IN THE MAIN OBJECTS CLAUSE. 

The Company is at present engaged in the trading in Agro and food products as per Objects clauses 
Number 1 to 4 of the main objects clause of the Memorandum of Association. This business is a seasonal 
business and it is also dependent on Monsoon season performance, crops production etc and also highly 
volatile in the current business environment and international market conditions. Further, the company 
also needs high cash flow in peak seasons to purchase and store the goods and the trading takes place 
throughout the year. Sometimes, the company is left with surplus funds in hands whereas sometimes the 
company needs hard cash funds to initiate profitable purchases, storages of agro products. 

In order to achieve higher turnover and financial performances, the management has identified a new 
area of business of venturing in to the business of trading and dealing in shares and stocks, debentures, 
bonds, commercial paper and other securities of any description issued by Companies, Statutory 
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Corporation, Central Government, State Government(s), Public authority, Financial Institutions, Banks or 
any Body corporate and the like and all other kind of Securities directly or through its Sub-Brokers and/or 
its Subsidiaries and their Sub-Brokers and to deal in commodities, currencies and derivatives and to 
acquire the membership of one or more recognized Stock Exchange(s) including Commodity Exchange(s) 
in India or abroad and for the purpose to promote one or more Subsidiary Company(ies) whether partly 
or wholly owned and Joint ventures . 

As the Company had made IPO before 20 years, and all the money raised through IPO before 20 years 
were fully utilized for the purpose for which it was raised and now the company is identifying new areas 
of business activities by making alterations in its Memorandum of Association, the details required to be 
disclosed in the Explanatory Statement as per Company's Incorporation Rules 2014 and SEBI LODR 2015 
are currently not applicable are not given herewith. 

The Company will commence and do the new business activities by utilizing internal accruals and current 
cash flow of the Company and working capital needs from Bankers only. No fresh long term capital or 
DEBT funds are proposed to be raised from the capital market for the purpose. 

With the investment of internal accruals and working capital funds in the new business activities 
strategically in off seasons of crops and agro products, there will not be much impact on the current 
business activities, on the other hand by making investment in new business activities during off seasons, 
the company will be able to utilize its financial resources more economically and profitably and ultimately 
it will result in higher turnover and profits of the company. 

As there is no major capital investments projected in the new business activities, no computation of 
estimated turnover or profits are given herewith. There will be only marginal increase in turnover and 
profits of the company in future. The New draft of the Memorandum of Association of the Company is 
available for inspection of the members at the Registered Office of the Company. Once the proposed 
resolution is passed and requisite approvals are obtained from authorities, the revised MOA will be 
uploaded on the website of the Company. None of the Directors or Key Managerial Personnel or any of 
their relatives are in any way concerned or interested in the proposed resolution. 

Details of the directors seeking re-appointment in the 27THAnnual General Meeting of the Company 
[Pursuant to regulation 36 (3) of the SEBI (LODR) Regulations, 2015] 

 
Name of Director 
 

MIHIR RAMESHCHANDRA SHAH 
 DIN 

 
02055933 

Date of Birth 
 

31/01/1956 

Date of Appointment 
 

13/02/2021 
Relationship with other Directors Inter se None 

Profile & Expertise in Specific functional Areas He has management experience of 30 
years as well as through knowledge of 
working, accounting, and usage of 
complex financial products. 

Qualification 
 

Graduate 

No. of Equity Shares held in the Company NIL 
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List of other Companies in which Directorships are 
held 

1 

 
List of committees of Board of Directors (across all 
other Companies) in which Chairmanship/ 
Membership is held 

NIL 

 
Name of Director 
 

BINA V PATEL 
DIN 
 

07121537 
Date of Birth 
 

22/02/1961 

Date of Appointment 
 

29/09/2015 
Relationship with other Directors Inter se None 

Profile & Expertise in Specific functional Areas She is a independent management 
consultant with more than 20 years of 
hands on experience of general 
management and HR management 

Qualification 
 

Graduate (B.Com) 

No. of Equity Shares held in the Company NIL 

List of other Companies in which Directorships  held None 

List of committees of Board of Directors (across all 
other Companies) in which Chairmanship/ 
Membership is held 

None 

 
Name of Director 
 

HARISHBHAI RATILAL MEHTA 
 DIN 

 
05316274 

Date of Birth 
 

17/05/1945 

Date of Appointment 
 

29/09/2015 
Relationship with other Directors Inter se None 

Profile & Expertise in Specific functional Areas Retired Bank Manager, having knowledge 
of Banking operations, Internal Control, 
Internal Audit of business operations, 
financial control, accounting of financial 
transactions etc. Qualification 

 
Graduate (B.Com) 

No. of Equity Shares held in the Company NIL 

List of other Companies in which Directorships are 
held 

1 

 
List of committees of Board of Directors (across all 
other Companies) in which Chairmanship/ 
Membership is held 

NIL 
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DIRECTORS’ REPORT 
To, 
The Members, 
SHREE GANESH ELASTOPLAST LIMITED. 
 
Dear Shareholders, 
Your directors have pleasure in presenting herewith the 27thAudited Annual Report for the year ended 
on 31stMarch, 2021 of your Company. 

 
Financial Results: 
The Financial performance of the company during the year is as under: 
 

PARTICULARS FOR THE YEAR ENDED 
ON 31/03/2021 

FOR THE YEAR ENDED 
ON 31/03/2020 

Income from Sales (Net) 124,645,000 64,201,121 
Other Income 76,921 436,750 

Total Income 124,721,921 64,637,871 

Total Expenses 119,626,927 63,766,626 

Profit Before Tax 5,094,994 871,245 
Depreciation 67,852 28,499 
Tax Expenses 794,819 137,279 

Deferred Tax (796,158) (138,627) 

Provision for FBT. 0 0 
Profit / (Loss) After Tax. 5,096,333 872,593 
Net Profit / (Loss) for the Year 5,096,333 872,593 
Other Adjustment 0 0 

 
OPERATIONAL OVERVIEW: 
 
During the year the company has earned total income of Rs. 124,721,921/- compared to Previous year of 
64,637,871/- and total expenses of Rs.119,626,927/- compared to Previous year of Rs. 63,766,626/-. After 
deduction of depreciation of Rs.67,852/- (Previous Year Rs. 67,852/-),the company has earned a net profit 
after tax of Rs 5,096,333/- (Previous year: 872,593/-).  Both top line and bottom line have increased 
considerably during the year.  
 
DIVIDEND:  
In the view of carried forward losses, Board does not recommend any dividend for the year under review. 
 
PERFORMANCE: 
The company has made net profit of Rs. 5,096,333/- at the end of the Financial Year. The company has 
made net profit during the last two years. 
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DETAILS OF THE ASSOCIATES/ JOINT VENTURE / SUBSIDIARIES COMAPANIES: 
The company does not have holding or subsidiary companies during the year and no other company has 
become holding / subsidiary/ joint venture. 
 
SHARE CAPITAL STRUCTURE: 
During the year under review there were no changes in the Authorized, Issued, Subscribed and Paid up 
Share Capital Structure of the Company. 
 
FIXED DEPOSIT: 
The Company has not accepted any public deposit during the year under review and no amount against 
the same was outstanding at the end of the year. 
 
REGULATORY STATEMENT: 
In conformity with Regulations of SEBI (Listing Obligation and Disclosure Requirement) 2015, the Cash 
Flow Statement for the year ended 31.03.2021 is annexed hereto. The equity shares of the Company are 
listed on the BSE Ltd. The Company has paid listing fees for the year 2021-22 to BSE. 
 
CORPORATE GOVERNANCE: 
The Company's Total paid up equity share capital is less than Rs. 10 crores and its total Net worth is less than 
Rs. 25 crores, Hence, the Company is being treated as Small Company and as such as per SEBI (LODR) 2015 
Regulation Number: 15(2) your company is exempt from making compliance with Regulations No. 17 to 27, 
Clause- B to I of Sub Regulation 2 of Regulation 45 and Para C, D and E of Schedule V. Accordingly, except the 
statement on" Management Discussion and Analyses Report,"  your Directors have though formed the sub  
Committees of the Board as per requirements of Corporate Governance and they are operational,  however, 
no detailed Report on Compliance with Conditions of Corporate Governance report are given here with. The 
Company is exempted from providing report on Corporate Governance in accordance with regulation 34(3) 
and schedule V(C) to the SEBI (Listing Obligations and Disclosure Requirements), Regulations, 2015. 
 
INTERNAL AUDITOR: 
The Company has appointed an independent firm of Chartered Accountants to act as an Internal Auditor 
as per suggestion of auditors and recommendation of the Audit Committee in order to strengthen the 
internal control system for the Company.  
 
CORPORATE SOCIAL RESPONSIBILITY: 
The provisions of Section 135 of the Companies Act, 2013 read with the Companies (Corporate Social 
Responsibility Policy) Rules, 2014 are not applicable to the Company. 
 
DEMATERIALISATION OF SECURITIES: 
Your Company’s Equity shares are admitted in the System of Dematerialization by both the Depositories 
namely NSDL and CDSL.  The Company has signed tripartite Agreement through Registrar and Share 
Transfer Agent M/s Skyline Financial Services Pvt. Ltd. The Investors are advised to take advantage of 
timely dematerialization of their securities. The ISIN allotted to your Company is INE400N01017. Total 
Share dematerialized up to 31st March 2021 were 17,79,200 which constitute 32.33% of total capital. 
Your Directors request all the shareholders to dematerialize their shareholding in the company as early as 
possible. 
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DETAILS OF RELATED PARTIES TRANSACTIONS PURUSANT TO SECTION 188(1) OF THE COMPANIES ACT, 
2013:  
The Company has not entered into related parties’ transactions for sale/purchase of goods or services at 
preferential prices. However, all the transactions in the nature of sales/purchase of goods or services are 
made on arm’s length basis. The same were reported to the Board at every meeting and Board took a 
note of the same and approved. Other details for inter corporate financial transactions or remuneration 
and other benefits paid to directors, their relatives, key managerial personnel etc. are given in the notes 
to the accounts vide note no 31 as per requirements of AS 18. The Company has formulated various other 
policies such as Evaluation of Board Performance Policy etc. All such policies were documented and 
adopted by the Board in its meeting held on 10th February,2017. 
 
In view of carry forward losses, the provisions related to CSR are presently not applicable to the Company. 
 
Regarding Performance Review of each of the member of the Board and also the performance of the 
various Committees and the Board, the Company has adopted the Model Code of Conduct for 
Independent Directors, Key Managerial Personnel as prescribed in Schedule IV to the Companies Act, 2013 
and also as prescribed in the SEBI (Insider Trading) Regulations. The Company strictly follows the 
procedure to obtain necessary timely declarations from each of the directors and key managerial 
personnel. 
 
Management’s Discussion and Analysis: 
Management’s discussion and perceptions on existing business, future outlook of the industry, future 
expansion and diversification plans of the Company and future course of action for the development of 
the Company are fully explained in a separately in Corporate Governance Report. 
 
DEPOSITS: 
The company has not invited or accepted any Deposit, Loans or finance from the public in violation of 
section 73(1) of Companies Act 2013 or any rules made there under. 
 
DIRECTORS: 
Mr. Mihir R. Shah shall retire by rotation at the ensuing Annual General Meeting as per provisions of Law. 
He is eligible for Reappointment and offers himself for reappointment. However, during the year Mr. 
Bharat V. Mashruwala has resigned from the Board of Directors and in place of him Mr. Mihir R. Shah has 
been Appointed as a Whole Time Director. 
 
DETAILS OF LOANS, GUARANTEES AND INVESTMENTS U/S 186 OF THE COMPANIES ACT, 2013: 
During the year under review the Company has not made any inter corporate loans, investments, given 
any corporate guarantee to any other body corporate, subsidiary, associate or any other company.  
 
DETAILS OF THE BOARD AND GENERAL MEETINGS HELD AND ATTENDANCE OF DIRECTORS AT THE 
MEETINGS:  
 
During the year, the company held total 5 Board meetings on 29/06/2020 13/08/2020, 30/09/2020, 
11/11/2020 & 13/02/2021. All the Directors were present at all the board meetings to consider various 
businesses and pass necessary resolutions.  
 
The Company has disclosed all the material information to the stock exchanges and the Registrar of 
Companies Office in time as per requirements of law and SEBI (LODR) 2015.  
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Directors present at the Meeting of board: 

 
Names of Director 29/06/2020 13/08/2020 30/09/2020 11/11/2020 13/02/2021 
SATISH MAHADEV KAVATHE  Yes Yes Yes Yes Yes 
MIHIRBHAI RAMESHBHAI SHAH  Yes Yes Yes Yes Yes 
BHARATBHAI VINODCHANDRA 
MASHRUWALA  

Yes Yes Yes Yes Yes 

HARISHBHAI RATILAL MEHTA  Yes Yes Yes Yes Yes 
BINA VIJAY PATEL  Yes Yes Yes Yes Yes 

 
COMPOSITION OF VARIOUS COMMITTEES WITHIN THE ORGANISATION: 

 
AUDIT COMMITTEE:   
The audit committee of the Board of Directors is as under: 

 
Sr. no. Name Type No. of Meeting 

Attended 
1. Shri Harishbhai R. Mehta  Chairman 5 
2. Shri Mihir R. Shah Member 5 
3. Shri Satish Kavathe Member 5 

 
(A)  FUNCTION OF AUDIT COMMITTEE: 
The audit Committee is headed by Shri Harishbhai R. Mehta as Chairman, Retired Bank Manager, having 
knowledge of Banking operations, Internal Control, Internal Audit of business operations, financial 
control, accounting of financial transactions etc. He has more than 30 years of banking experience and 
also working as audit consultant for various banks and other corporations. He is further assisted by two 
non executive directors namely Shri Mihir R Shah and Shri Satish Kavathe . Shri Mihir R Shah has business 
experience over 30 years. He has through knowledge of working, usage and accounting for financial 
products, which company uses to hedge its underlying exposure.  

 
The Committee meets at least once every quarter and prepares its minutes on the proceedings and 
business discussed and transacted. The Committee reports and takes action on Internal Auditor’s Report. 
All committee reports and minutes are placed before the Board in all its meetings for information, 
guidance, directions and record keeping. In addition, the Committee also reviews the reports of the 
Internal Auditors and obtains guidance from the internal auditors, statutory auditors and other 
professionals of corporate repute from time to time to make timely compliances and payment of statutory 
dues.  
 

 (B)  ROLE AND RESPONSIBILITY OF AUDIT COMMITTEE: 
The Committee acts as a bridge between the Statutory and the Internal Auditors and the Board of 
Directors of the Company. It is authorized to select and establish accounting policies, review reports of 
the Statutory and the Internal Auditors and meet with them to discuss and deliberate their suggestions, 
findings and other related matters. Further, the committee is authorized to, inter alia, monitor, review 
and evaluate the Auditor’s independence, performance and effectiveness of the audit process, oversight 
of the Company’s financial reporting process and the disclosure of its financial information, and review 
the quarterly, half yearly and annual financial statements before submission to the Board for approval. 
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Further the committee is liable to examine the financial statements and the Auditors’ Report thereon, 
approve transactions of the Company with its related parties including consequent modifications thereof, 
grant omnibus approvals subject to fulfillment of certain conditions, analyze inter-corporate loans and 
investments, valuation of undertakings or assets of the Company wherever it is necessary. Further, it is 
also empowered to review the Management Discussion and Analysis of financial condition and results of 
operations and statement of significant related party transactions. It also looks into any other matter as 
referred to it by the Board of Directors from time to time.  
 
Generally, all the items stated in Section 177(4) of the Companies Act, 2013 and Point A of Part C of the 
Schedule II of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 are covered 
under the roles of the Audit Committee. The Audit Committee has been granted powers as prescribed 
under provisions of the Regulation 18(2)(c) of the aforesaid Regulations and reviews all the information 
as prescribed in Point B of the Part C of the Schedule II ofthe SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015. 
 
SHAREHOLDERS’/INVESTORS’ GRIEVANCE COMMITTEE: 
 
(A)  TERMS OF REFERENCE: 
Shareholders’/Investor Grievance committee looks into investor complaints if any, and redresses the 
same expeditiously. Beside the committee approves allotment, transfer & transmission of shares, 
debentures, any new certificates on split \ consolidation \ renewal etc. as may be referred to it by the 
Board of Directors. In addition the committee also looks in to compliance with stock exchange listing 
agreement and circulation of shareholder and general public interest information through proper media 
and stock exchanges from time to time. 
 
(B)   FORMATION: 
The Shareholders’/Investors Grievance Committee presently comprise 2 Independent Director and One 
Executive Director of the Company. During the year the Committee held 12 meeting (Last Saturday of 
every month) The Attendance of Members at the Meeting was as follows: 
 

  Sr. no. Name Type No. of Meeting 
Attended 

1. Shri Mihir R. Shah  Chairman 12 
2. Shri Satish Kavathe Member 12 
3. Shri Harishbhai R. Mehta Member 12 

 
(C )  FUNCTIONS OF INVESTORS SERVICES COMMITTEE: 
The company has merged in this committee its earlier committee of share Transfer. This Committee looks 
in to all aspects related to Shares, Bonds Securities and retail investors. The committee also looks after 
the dematerialization process of equity shares. The Committee is also empowered to keep complete 
records of shareholders, statutory registers relating to shares and securities, maintaining of the complete 
record of share dematerialized, and complaints received from investors and other various agencies. 
 
The committee has also appointed Mr. Kamlesh M Shah Practicing Company secretary as consultants to 
look after the legal cases and problems relating to the investors, shares securities etc. 
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The committee meets every month to approve all the cases of shares demat, transfer, issue of duplicate 
and resolution of the investors’ complaints, submission of information to various statutory authorities like 
NSDL / CDSL, SEBI, stock Exchanges, Registrar of companies periodically. Other roles duties powers etc. 
have been clearly defined in line with the Regulation 20 of listing obligation and disclosure requirement 
rules of SEBI and kept flexible by the Board from time to time. 
 
NOMINATION AND REMUNERATION COMMITTEE: 
The Nomination and Remuneration committee comprises 2 independent Directors & One Executive 
Director which are as under:  

Sr. no. Name Type No. of Meeting 
Attended 

1. Shri Harish R Mehta. Chairman 4 
2. Shri Mihir R Shah Member 4 
3. Shri Satish Kavathe Member 4 

 
(A) TERMS OF REFERENCE:  
The remuneration committee comprises of 2 Non Executive Independent Directors and One Whole Time 
Director who is Non Independent. The Committee is chaired by Mr. Harish R Mehta, the Non Executive 
Independent Director. The committee is entrusted to do the following work.  
 
(i) To ascertain the requirements of and appointment of Key Managerial personals.  
(ii) To prescribe rules, regulations, policy, requirements of qualifications and experience of key 
managerial personnel.  
(iii) To decide the terms of conditions of employment and responsibilities, authorities of all executive 
directors, Managing Director and to ensure that they discharge their duties diligently and report to Board 
regularly.  
(iv) To fix the remuneration payable to Managing Director, Executive Director, Whole Time Directors.  
(v) To decide on distribution of profits as commission amongst various executive and non-executive 
directors.  
(vi) To design, frame and make policy for remuneration payable for key managerial personnel and up 
to 3rd rank departmental heads by way of issue of shares as ESOP or stock options or otherwise including 
to provide staff loans/ advances to subscribe to any ESOPs or Stock options by employees of the company.  
 
Further except the cash reimbursement of actual expenses incurred by directors, no other benefits in the 
form of stock options or ESOP etc. are being offered to any directors of the Company or to any key 
managerial personnel for the year. As the company has long overdue accumulated losses in its books of 
accounts; it is not paying any sitting fees or commission of net profit or any other remuneration in kind to 
any of its directors. The Company does not have any key managerial personnel receiving remuneration of 
more than Rs. 200,000/- Per Month. The company is regular in labor compliances and payment of 
statutory labor dues with relevant authorities in time.  
 
Other function roles duties powers etc. have been clearly defined in line with the Regulation 19 of listing 
obligation and disclosure requirement rules of SEBI and kept flexible for medication by the Board from 
time to time. 
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NUMBER OF BOARD AND COMMITTEE MEETING HELD DURING THE YEAR:  

Name of the Committee No. of Meeting held 
Board Of Directors 5 
Audit Committee of Board 5 
Nomination Remuneration Committee  4 
Shareholders’ /Investor Grievance 
Committee 

12 

 
DECLARATION BY INDEPENDENT DIRECTORS:  
(Pursuant to Provisions of section 149(6) OF the Companies Act 2013)  

All the Independent Directors of the Company do hereby declare that:  
 

(1) All the Independent Directors of the Company are neither Managing Director, nor a Whole Time 
Director nor a Manager or a Nominee Director.  

(2) All the Independent Directors in the opinion of the Board are persons of integrity and possesses 
relevant expertise and experience.  

(3) Who are or were not a Promoter of the Company or its Holding or subsidiary or associate 
company. 

(4) Who are or were not related to promoters or directors in the company, its holding, subsidiary or 
associate company 

(5) Who has or had no pecuniary relationship with the company, its holding, subsidiary or associate 
company or their promoters or directors, during the two immediately preceding financial years 
or during the current financial year.  

(6) None of whose relatives has or had pecuniary relationship or transaction with the company, its 
holding, subsidiary, or associate company, or their promoters, or directors, amounting to two per 
cent or more of its gross turnover or total income or fifty lacs rupees or such higher amount as 
may be prescribed, whichever is lower, during the two immediately preceding financial years or 
during the current financial year,  

(7) Who neither himself, nor any of his relatives,  
(a) Holds or has held the position of a key managerial personnel or is or has been employee of the 

company or its holding, subsidiary or associate company in any of three financial years 
immediately preceding the financial year in which I\he is proposed to be appointed.  

(b) Is or has been an employee or proprietor or a partner, in any of the three financial years 
immediately preceding the financial years in which he is proposed to be appointed of  

(i) A firm of auditors or company secretaries in practice or cost auditors of the company or its 
holding, subsidiary or associate company; OR 

(ii) Any legal or a consulting firm that has or had any transaction with the company, its holding, 
subsidiary or associate company amounting to ten per cent, or more of the gross turnover 
of such firm;  

(iii)  Holds together with his relatives two per cent, or more of the total voting power of the 
company; OR  

(iv) Is a Chief Executive or director, by whatever name called, or any non-profit organization that 
receives twenty five per cent or more of its receipts from the Company, any of its promoters, 
directors or its holding, subsidiary or associate company or that holds two per cent or more 
of the total voting power of the company; OR  

(v) Who possesses such other qualifications as may be prescribed.  
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DIRECTORS’ RESPONSIBILITY STATEMENT: 
In terms of section 134 Clause (C) of Sub-Section (3) of the Companies Act, 2013, in relation to financial 
statements for the year 2020-21, the Board of Directors state: 
 

a) In the preparation of the annual accounts for the financial year ended 31st March 2021, as far as 
possible and to the extent, if any, accounting standards mentioned by the auditors in their report 
as not complied with, all other applicable accounting standards have been followed along with 
proper explanation relating to material departure; 

b) The Directors have selected such accounting policies and applied them consistently and made 
judgments and estimates that are reasonable and prudent so as to give a true and fair view of the 
state of affairs of the Company at the end of the financial year and profit and loss account of the 
Company for that period; 

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

d) The Directors have prepared the annual accounts on a going concern basis; and 
e) The directors in the case of a listed company had laid down internal financial controls to be 

followed by the company and that such internal financial controls are adequate and were 
operating effectively. 

f) The Directors have devised proper systems to ensure compliance with the provisions of all 
applicable laws and that such systems were adequate and operating effectively. 
 

DECLARATION BY BOARD AS PER REQUIREMENT OF SECTION 178 (1) : 
In compliance with Section 178 (1) as also in compliance with applicable Regulations of SEBI (LODR), 2015 
the Board of Directors does hereby declare that: 
 

a. The Company has proper constitution of the Board of Directors including independent directors 
in proportion as per requirement of SEBI (LODR), 2015.  

b. The Company has constituted Nomination and Remuneration Committee, Stakeholders 
Relationship Committee, Audit Committee as per requirements of the SEBI (LODR), 2015and 
provisions of the Companies Act 2013.  

c. The Company has the policy for selection and appointment of independent directors who are 
persons of reputation in the society, have adequate educational qualification, sufficient business 
experience and have integrity & loyalty towards their duties.  

d. The Company pays managerial remuneration to its Managing/Whole Time Directors based upon 
their qualification, experience and past remuneration received by them from their previous 
employers and company’s financial position.  

e. The Independent Directors are not paid sitting fee. 
f.  The Company is not paying any commission on net profits to any directors.  
g. During the year the Board has met 5 times during the year. The details of presence of every 

director at each meeting of the Board including the meetings of the Committees, if any, are given 
in the reports of the Corporate Governance.  

 
SYSTEM OF PERFORMANCE EVALUATION OF THE BOARD, INDEPENDENT DIRECTORS AND COMMITTEES 
AND INDIVIDUAL DIRECTORS 

1. The Board makes evaluation of the effectiveness and efficiency of every individual director, 
committee of directors, independent directors and board as a whole. 



SHREE GANESH ELASTOPLAST LIMITED  27th ANNUAL GENERAL MEETING 
CIN: L25200GJ1994PLC021666        Year:2020-2021 

22 | P a g e    CIN:L25200GJ1994PLC021666 
 

2. For these purposes the Board makes evaluation twice in a year on a half yearly basis. 
3. The performance of individual directors is evaluated by the entire Board, excluding the Director 

being evaluated on the basis of presence of every director at a meeting, effective participation in 
discussion of each business agenda, feedback receives from every director on draft of the minutes 
and follow up for action taken reports from first line management. 

4. Effectiveness and performance of various committees are evaluated on the basis of the scope of 
work assign to each of the committees, the action taken by the committees are reviews and 
evaluated on the basis of minutes and agenda papers for each of the committee meetings. 

5. The performance of independent directors is evaluated on the basis of their participation at the 
meetings and post meeting follow up and communication from each of such independent 
directors.   

 
PARTICULARS OF THE EMPLOYEES: 
Particulars of the employees as required under provisions of Section 197 (12) of the Act read with Rule 5 
of The Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014 as amended 
from time to time, are not attached with this report since there was no employee who was in receipt of 
remuneration in excess of Rs.8,50,000 per month during the year or Rs. 1.2 Cr. per annum in the aggregate 
if employed part of the year.  
 
AUDITORS: 

 
STATUTORY AUDITORS: 
Ratification of Re- appointment of Statutory Auditors M/s. J P M K & COMPANY (Formerly Known as J 
Vageriya and Associates), a peer reviewed firm of Chartered Accountants, for the Company for the year 
2021-22 and to hold the office as such from the date of conclusion of this Annual General Meeting until 
the conclusion of the next Annual General Meeting and to fix their remuneration with the Board of 
Director in their Meeting. However During the year M/s. J Vageriya & Associates has changed the Firm 
name to M/s. J P M K & COMPANY. 
 
SECRETARIAL AUDITOR: 
The Company has appointed M/s. KAMLESH SHAH & SHAH CO. as the secretarial auditor for the financial 
year 2020-21. They have given their report in the prescribed form MR-3 which is annexed to this report 
as an ANNEXURE A. 
 
STATUTORY INFORMATION: 
The Information required to be disclosed in the report of the Board of Directors as per the provisions of 
Section 134 of the Companies Act-2013 and the Companies (Disclosure of Particulars in the Report of Board 
of Directors) Rules 1988 regarding the conservation of energy; technology absorption, foreign exchange 
earnings and outgo are not applicable to the company. As Company is not manufacturing any product or 
providing any services. 

MATERIAL CHANGES / INFORMATION:  
1. No material changes have taken place after the closure of the financial year up to the date of this 

report which may have substantial effect on the business and financial of the Company.  
2. No significant and material orders have been passed by any of the regulators or courts or tribunals 

impacting the going concern status and companies’ operations in future. 
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APPRECIATION 
Your directors place on records their sincere appreciation for the valuable support and co-operation as 
received from government authorities, Financial Institutions and Banks during the year. The Directors are 
also thankful for the support extended by Customers, Suppliers and contribution made by the employees 
at all level. The Directors would also like to acknowledge continued patronage extended by Company’s 
shareholders in its entire endeavor.  

                                                                                                                  
              On Behalf of the Board of Directors 
Date:  13th August, 2021                                                                                 Shree Ganesh Elastoplast Limited 
Place: Ahmedabad          
                               Sd/- 
            
                         Mihir R. Shah 
                 Whole Time Director 
                        DIN: 02055933 
 
 

FORM NO.  MGT-9   
EXTRACT OF ANNUAL RETURN  

AS ON THE FINANCIAL YEAR ENDING ON   31/03/2021 
[Pursuant to section 92(3) of the Companies Act, 2013 and rule 12(1) of the Companies (Management 
and Administration) Rules, 2014] 
I. REGISTRATION AND OTHER DETAILS: 

 

 
 
 

1 CIN L25200GJ1994PLC021666 

2 Registration Date 28/03/1994 

3 Name of the Company SHREE GANESH ELASTOPLAST LIMITED  

4 Category / Sub-Category of the 
Company 

Public Company- Limited by Shares/ Indian  

Non Government Company 

5 Address of the Registered office  

 

119, GR. FLOOR, KAMDHENU COMPLEX, 
OPP: SAHJANAND COLLEGE, POLYTECHNIC 
AHMEDABAD- 380015 
Gujarat 

6 Whether listed company Yes / No Yes  
Bombay Stock Exchange            
 

7 Name, Address and Contact details of  
Registrar and Transfer Agent, if any 

SKYLINE FINANCIAL SERVICES PRIVATE LIMITED 
D-153 A, First Floor,  
Okhla Industrial Area, Phase - 1,  
New Delhi,Delhi,110020 
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II. PRINCIPAL BUSINESS ACTIVITIES OF THE COMPANY 
I. All the business activities contributing 10 % or more of the total turnover of the company shall 

be stated: 

 
II. PARTICULARS OF HOLDING, SUBSIDIARY AND ASSOCIATE COMPANIES: 

S. NO. NAME AND 
ADDRESS OF 

THE 
COMPANY 

CIN/GLN CONCERN % of 
shares 
held by 

COMPANY 

APPLICABLE 
SECTION 

1. NIL NIL NIL NIL NIL 
 

III. SHARE HOLDING PATTERN (Equity Share Capital Breakup as percentage of Total Equity) 
i) Category-wise Share Holding 

A) Category-wise 
Share Holding 

Shares Held at beginning of the Year 
1/04/2020 

Shares Held at the End of the Year 
31/03/2021 

% 
Chang
e 
During 
The 
Year 

S.N
o. 

Category of 
Shareholde
rs 

Demat 
Physica
l Total 

% of 
Total 
Shares Demat Physical Total 

% of 
Total 
Shares 

A Promoters                   
1 Indian                   

a) 
Individual 
Huf 0 740400 740400 13.46 0 740400 740400 13.46 0.00 

b) 
Central 
Govt 0 0 0 0.00 0 0 0 0.00 0.00 

c) 

State 
Governmen
t 0 0 0 0.00 0 0 0 0.00 0.00 

d) 
Bodies 
Corporate 0 0 0 0.00 0 0 0 0.00 0.00 

e) Banks/FI 0 0 0 0.00 0 0 0 0.00 0.00 
f) Any Other 0 0 0 0.00 0 0 0 0.00 0.00 

  
Sub-Total 
(A)(1) 0 740400 740400 13.46 0 740400 740400 13.46 0.00 

2 Foreign                   

a) 
NRI 
Individuals 0 0 0 0.00 0 0 0 0.00 0.00 

SL. 
No. 

Name and descriptions of main 
products/ services 

NIC Code of the 
product/ Service 

% to Total turnover 
of the company 

1. Investing Capital Market 66309 95% 
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b) 
Other 
Individuals 0 0 0 0.00 0 0 0 0.00 0.00 

c) 
Bodies 
Corporate 0 0 0 0.00 0 0 0 0.00 0.00 

d) Banks /FI 0 0 0 0.00 0 0 0 0.00 0.00 
e) Any Other 0 0 0 0.00 0 0 0 0.00 0.00 

  
Sub-Total 
(A)(2) 0 0 0 0.00 0 0 0 0.00 0.00 

  

Total 
Shareholdi
ng of 
Promoters(
A) 0 740400 740400 13.46 0 740400 740400 13.46 0.00 

B 

Public 
Shareholdi
ng                   

1 Institutions                   

a) 
Mutual 
Funds 0 5000 5000 0.09 0 5000 5000 0.09 0.00 

b) Banks/FI 145000 0 145000 2.64 145000 0 145000 2.64 0.00 

c) 

Central 
Governmen
t 0 0 0 0.00 0 0 0 0.00 0.00 

d) 

State 
Governmen
t 0 0 0 0.00 0 0 0 0.00 0.00 

e) 

Venture 
Capital 
Fund 0 0 0 0.00 0 0 0 0.00 0.00 

f) 
Insurance 
Companies 0 0 0 0.00 0 0 0 0.00 0.00 

g) FIIs 0 0 0 0.00 0 0 0 0.00 0.00 

h) 

Foreign 
Venture 
Capital 
Fund 0 0 0 0.00 0 0 0 0.00 0.00 

i) 
Any Other 
Foreign 0 0 0 0.00 0 0 0 0.00 0.00 

j) Any Other 0 0 0 0.00 0 0 0 0.00 0.00 

  
Sub-Total 
(B)(1) 145000 5000 150000 2.73 145000 5000 150000 2.73 0.00 

2 
Non-
Institutions                   

a) 
Bodies 
Corporate                   

1) Indian 656801 123700 780501 14.19 641857 123700 765557 13.91 -0.28 
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2) Overseas 0 0 0 0.00 0 0 0 0.00 0.00 
b) Individuals                   

1) 

Individual 
shares 
holders 
having 
nominal 
share 
capital 
upto Rs. 
1,00,000 72093 589800 661893 12.03 79122 589600 668722 12.15 0.12 

2) 

Individual 
shares 
holders 
having 
nominal 
share 
capital 
Excess of 
Rs. 
1,00,000 890300 2188200 3078500 55.95 890300 2188200 3078500 55.95 0.00 

c) Others                    
a) HUF 206 0 206 0.00 15206 0 15206 0.28 0.28 

b) 

Non 
Resident 
Indian 0 75900 75900 1.38 0 75900 75900 1.38 0.00 

c) 
Foreign 
National 0 0 0 0.00 0 0 0 0.00 0.00 

d) 
Clearing 
Members 0 0 0 0.00 0 0 0 0.00 0.00 

e) Trust 0 0 0 0.00 0 0 0 0.00 0.00 

f) 
Foreing 
Bodies-DR 0 0 0 0.00 0 0 0 0.00 0.00 

g) 

NBFC 
Registered 
With RBI 14600 0 14600 0.27 7715 0 14600 0.14 -0.13 

  
Sub-Total 
(B)(2) 1634000 2977600 4611600 83.82 1634200 2977400 4611600 83.82 0.00 

  

Total 
Public 
Shareholdi
ng (B) 1779000 2982600 4761600 86.54 1779000 2982400 4761600 86.54 0.00 

C) 

Shares 
Held By 
Custodian 
for GDRs & 
ADRs 0 0 0 0.00 0 0 0 0.00 0.00 
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D) IEPF 0 0 0 0.00 0 0 0 0.00 0.00 

 
Grand 
Total  1779000 3723000 5502000 100.00 1779200 3722800 5502000 100.00 0.00 

 
(ii)     Shareholding of promoters 

SN Shareholder’s Name Shareholding at the beginning  
of the year 

Shareholding at the end  
of the year 

% change in 
shareholding 
during the 
year 

  

  No. of 
Shares 

% of total 
Shares of 
the 
company

%of Shares 
Pledged / 
encumbere
d to total 
shares 

No. of 
Shares 

% of total 
Shares of 
the 
company 

% of Shares 
Pledged / 
encumbered 
 to total shares

1 DEVDAS N SHETH  312500  5.68 0 312500      5.68 0 0 

2 BHART CHINUBHAI 
PATEL 

156600 2.85 0 156600 2.85 0 0 

3 KAUTILYA J GANDHI 125000 2.27 0 125000 2.27 0 0 

4 SUDHA NARESH PATEL 115900 2.11 0 115900 2.11 0 0 

5 RAJESH SHETH 25400 0.46 0 25400 0.46 0 0 

6 MANORAMA SHETH 5000 0.09 0 5000 0.09 0 0 

  Total 740400 13.46 0 740400 13.46 0 0 
 
(iii)  Change in Promoter’s Shareholding: NO CHANGE 

Sl. 
No. 

 Shareholding at the 
beginning of the year 

Cumulative 
shareholding during 

the year 
1. At the beginning of the year     
2. Date wise Increase / Decrease in 

Promoters Shareholding during the year 
specifying the reasons for increase / 

decrease      

3. At the end of the year     
(iv)  Shareholding pattern of top ten shareholders (other than directors, promoters and holders of GDRs 
and ADRs)  

Sr. 
No. 

Name of shareholders Shareholding at the beginning of 
the year 

Cumulative Shareholding 
during the year 

No. of shares % of total 
shares of 
 the company 

No. of shares % of total 
shares of the 
company 

1 MERRY SHAREFIN LIMITED 636800    11.57 636800    11.57 

2 PRAKASH C MEHTA 289500 5.26 289500 5.26 
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3 AMRAT P DESAI 260000 4.73 260000 4.73 

4 NAIMESH SHAH 248200 4.51 248200 4.51 

5 SUJAL SHETH 238700 4.34 238700 4.34 

6 JAYESH PARTE 234600 4.26 234600 4.26 

7 TULSIDAS  DAHAYABHAI 
SAVSANI 230000     4.18 230000     4.18 

8 BHANUBEN A DESAI 216500 3.93 216500 3.93 

9 PARESH NANAVATI 167800     3.05 167800     3.05 

10 PAURAVI MIHIRBHAI SHAH 167400 3.04 167400 3.04 

 
(v) Shareholding of directors and key managerial personnel: 

 
None of the Directors and Key Managerial Personnel is holding shares of the Company. 

 
(VI)INDEBTEDNESS OF THE COMPANY INCLUDING INTEREST OUTSTANDING/ACCRUED BUT NOT DUE FOR 
PAYMENT 

 Particulars 

Secured Loans 
excluding 
deposits 

Unsecured 
Loans Deposits 

Total 
Indebtedness 

Indebtedness at the beginning of the 
financial year 

  
  

    

I) Principal Amount 
- 680,554 - 680,554 

ii) Interest due but not paid - - - - 

iii) Interest accrued but not due 
- - - - 

Total (i+ii+iii) - 680,554 - 680,554 

Change in Indebtedness during the 
financial year 

    

* Addition - 684,081 - 684,081 

* Reduction - - - - 

Net Change - 684,081 - 684,081 

Indebtedness at the end of the financial 
year 

    

i) Principal Amount - 1,364,635 - 1,364,635 
ii) Interest due but not paid - - - - 

iii) Interest accrued but not due - - - - 

Total (i+ii+iii) - 1364635 - 1364635 
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(VII)  REMUNERATION OF DIRECTORS AND KEY MANAGERIAL PERSONNEL  

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

SN. Particulars of Remuneration Name of WTD Total Amount 
   BHARATBHAI VINODCHANDRA 

MASHRUWALA  
 
MIHIR R SHAH 

 34000 
 
 
10,80,000 

1 Gross salary     
(a) Salary as per provisions contained in 
section 17(1) of the Income-tax Act, 
1961 

34000 
 
10,80,000 

34,000 
 
10,80,000 

(b) Value of perquisites u/s 17(2) 
Income-tax Act, 1961 

 - - 

(c) Profits in lieu of salary under section 
17(3) Income- tax Act, 1961 

- - 

2 Stock Option -  - 
3 Sweat Equity -  - 

4 Commission 
- as % of profit 
- others, specify… 
 

 - - 

5 Others, please specify 
  

- - 

  Total (A) 
  

 11,14,000/- 11,14,000/- 

B. Remuneration to other directors: 

SN. Particulars of Remuneration  
1 Independent Directors Satish M  

Kavathe 
Bina V 
Patel 

Harish R 
Mehta 

Fee for attending board 
committee meetings 

0 0 0 

Others, please specify 0 0 0 
Total (1) 0 0 0 

2 Other Non-Executive Directors    
Fee for attending board 
committee meetings 

    

Commission     
Others, please specify     

  Total (2)     

  Total (B)=(1+2) 0 0 0 0 

  
Total Managerial 
Remuneration 

0 0 0 0 
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C. REMUNERATION TO KEY MANAGERIAL PERSONNEL OTHER THAN MD/MANAGER/WTD: 

SN Particulars of Remuneration  Key Managerial Personnel 
     CS CFO Total 
  YOGEN VYAS  ROMIL SHAILESHBHAI 

PATEL 
- 

1 Gross salary 1,20,000  1,80,000 3,00,000 
(a) Salary as per provisions contained 
in section 17(1) of the Income-tax Act, 
1961 

-  - - 

(b) Value of perquisites u/s 17(2) 
Income-tax Act, 1961 

-  - - 

(c) Profits in lieu of salary under section 
17(3) Income-tax Act, 1961 

-  - - 

2 Stock Option -  - - 
3 Sweat Equity -  - - 
4 Commission     
  -  as % of profit -  - - 
  others, specify… -  - - 
5 Others, please specify -  - - 
  Total 1,20,000  1,80,000 3,00,000 

(VIII) PENALTIES / PUNISHMENT/ COMPOUNDING OF OFFENCES: 

Type  
 

Section of 
the Companies 

Act 

Brief 
Descriptio

n 

Details of Penalty / 
Punishment/ Compounding 

fees imposed 

Authority 
[RD / NCLT 
/ COURT] 

Appeal 
made, 
if any 
(give 

Details) 
 

A. COMPANY 
Penalty  No No No No No 
punishment No No No No No 
compounding No No No No No 

B. DIRECTORS  
Penalty  No No No No No 
punishment No No No No No 
compounding No No No No No 

C. Other Officers In Default 
Penalty  No No No No No 
Punishment No No No No No 
compounding No No No No No 

 
 
 
 



SHREE GANESH ELASTOPLAST LIMITED  27th ANNUAL GENERAL MEETING 
CIN: L25200GJ1994PLC021666        Year:2020-2021 

31 | P a g e    CIN:L25200GJ1994PLC021666 
 

ANNEXURE – A TO DIRECTORS’ REPORT 
FORM NO. MR-3 

SECRETARIAL AUDIT REPORT 
FOR THE FINANCIAL YEAR ENDED ON MARCH 31, 2021 

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

To, 
The Members, 
SHREE GANESH ELASTOPLAST LIMITED 
CIN: L25200GJ1994PLC021666 
 
I/we have conducted the secretarial audit of the compliance of applicable statutory provisions and the 
adherence to good corporate practices by SHREE GANESH ELASTOPLAST LIMITED (Hereinafter called the 
Company). Secretarial Audit was conducted in a manner that provided me/us a reasonable basis for 
evaluating the corporate conducts/statutory compliances and expressing my opinion thereon. 

Based on my/our verification of the records of SHREE GANESH ELASTOPLAST LIMITED,  books, papers, 
minute books, forms and returns filed and other records maintained by the company and also the 
information provided by the company, its officers, agents and authorized representatives during the 
conduct of secretarial audit, I/We hereby report that in my/our opinion, the company has, during the 
audit period covering the financial year ended on 31st March 2021 complied with the statutory provisions 
listed hereunder and also that the company has proper Board-processes and compliances mechanism in 
place to the extent , in the manner and subject to the reporting made hereinafter: 

I/We have examined the books, papers, minute books, forms and returns filed and record maintained by 
SHREE GANESH ELASTOPLAST LIMITED (CIN: L25200GJ1994PLC021666) for the financial year ended on 
March 31, 2021 according to the provisions of: 

(i) The Companies Act, 2013(the Act) and the rules made there under;  
(ii) The Securities Contracts (Regulations) Act,1956 (‘SCRA’) and the rules made there under; 
(iii) The Depositories Act, 1996 and the Regulations and Bye-laws framed there under; 
(iv) Foreign Exchange Management Act,1999 and the rules and regulation made thereunder to the 

extent of Foreign Direct Investment, Overseas Direct Investment and External Commercial 
Borrowings:(NOT APPLICABLE FOR THE YEAR UNDER REVIEW) 

(v) The following Regulations and guidelines prescribed under the Securities and Exchange Board of India 
Act, 1992(‘SEBI Act’) :- 

(a) The Securities and Exchange Board of India(Substantial Acquisition of Shares and Takeover) 
Regulations, 2011;  

(b) The Securities and Exchange Board of India (Prohibition of Insider Training)Regulations, 1992;  
(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; (NOT APPLICABLE FOR THE YEAR UNDER REVIEW) 
(e) The Securities and Exchange Board of India (Issue and Listing of Debt Securities) Regulations, 2008; 

(NOT APPLICABLE FOR THE YEAR UNDER REVIEW) 
(f) The Securities and Exchange Board of India (Registrar to an Issue and Share Transfer Agents) 

Regulations, 1993 regarding the Companies Act and dealing with client.  
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(g) The Securities and Exchange Board of India(Delisting of Equity Shares)Regulations, 2009; NOT 
APPLICABLE FOR THE YEAR 

(h)  The Securities and Exchange Board of India (Buyback of Securities)Regulations, 1998; (NOT 
APPLICABLE FOR THE YEAR UNDER REVIEW) 

(vi) As stated in the Annexure – A – all the laws, rules, regulations are applicable specifically to the 
company. 

(Vii) No other major corporate events occurred during the year and various compliances made by the 
Company with applicable Laws, Rules, Regulations, Listing Regulations etc.  

I/We have also examined compliance with the applicable clauses of the following: 
(i) Secretarial Standards issued by The Institute of Company Secretaries of India and applicable w.e.f July 

01, 2015or any amendment, substation, if any, are adopted by the Company and are complied with.  
(ii) The Listing Agreements entered into by the Company with Bombay Stock Exchange Limited and the                                                                                                                              
provisions of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. 

 
During the period under review the Company has complied with the provision of the Act, Rules, 
Regulations, Guidelines, Standards, etc. mentioned above. 
 
I further report that 

The board of directors of the company is duly constituted with proper balance of executive directors, non 
-executives directors, independent directors and woman director. 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 and with intimation to stock exchanges(s). Except Company has paid the Penalty to 
BSE LIMITED for Delay in Compliance for the Regulation 29 of SEBI (Listing Obligations and Disclosure 
Requirements) Regulations,2015 amounting to Rs.12000/-. 
 
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 or with consent of directors at a shorter notice, and a 
system exists for seeking and obtaining further information and clarification on the agenda items before 
the meeting and for meaningful participation at the meeting. Majority decision is carried through while 
the dissenting members’ views, if any, are captured and recorded as part of the minutes. 
I 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 compliances with applicable laws, rules, 
regulations and guidelines. 

I further report that during the audit period, the company has not incurred any specific event / action 
that can have a bearing on the company’s compliance responsibilities in pursuance of the above referred 
laws, rules, regulations, guideline, standards, etc. except the Issue and allotment of bonus equity shares 
for which the company has duly complied with the necessary provisions thereof. 

Place: Ahmedabad            FOR KAMLESH M. SHAH & CO., 
Date: July 23, 2021      PRACTICING COMPANY SECRETARIES  
UDIN: A008356C000678883                                                                             SD/-                                                                                                             

                                                                                                                           (Kamlesh M. Shah) 
           PROPREITOR 

                   ACS: 8356, COP: 2072 
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“ANNEXURE-A” 

 

Securities Laws 

1. All Price Sensitive Information were informed to the stock exchanges form time to time 
2. All investors complain directly received by the RTA& Company is recorded on the same date of 

receipts and all are resolved within reasonable time. 

Labour Laws 

1. The premises and establishments have been registered with the appropriate authorities. 
2. The Company has not employed any child labour/ Bonded labour in any of its establishments. 
3. Provisions with relate to compliances of PF/ESI/Gratuity Act are applicable to Company and 

Complied with.  

Environmental Laws 

As the company is engaged in the manufacturing activities, the environmental laws as are applicable to 
it and it has properly complied with such provisions to the extent applicable. 

Taxation Laws 

The company follows all the provisions of the taxation and Income Tax Act, 1961 and filing the returns at 
proper time with Income tax department and all other necessary departments. 

Place: Ahmedabad            FOR KAMLESH M. SHAH & CO., 
Date: July 23, 2021      PRACTICING COMPANY SECRETARIES  
UDIN: A008356C000678883                                                                             SD/-                                                                                                             

                                                                                                                           (Kamlesh M. Shah) 
           PROPREITOR 

                   ACS: 8356, COP: 2072 
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ANNEXURE B 

 

To 

The Members, 
SHREE GANESH ELASTOPLAST LIMITED 
CIN: L25200GJ1994PLC021666 
119, GR. FLOOR, KAMDHENU COMPLEX,  
OPP: SAHJANAND COLLEGE, POLYTECHNIC AHMEDABAD 380015 GUJARAT INDIA 
 

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. Wherever 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.  

7. We have relied on Management Representation Letter provided by the Company before issuing this 
Report to the Company. 
 

Place: Ahmedabad            FOR KAMLESH M. SHAH & CO., 
Date: July 23, 2021      PRACTICING COMPANY SECRETARIES  
UDIN: A008356C000678883                                                                             SD/-                                                                                                             

                                                                                                                           (Kamlesh M. Shah) 
           PROPREITOR 

                   ACS: 8356, COP: 2072 
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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,  
Members, 
Shree Ganesh Elastoplast Limited, 
Ahmedabad-15, Gujarat 
 
We have examined the relevant registers, records, forms, returns and disclosures received from the 
Directors of Shree Ganesh Elastoplast Limited bearing CIN: L25200GJ1994PLC021666 and having its 
registered office at 119, Gr. Floor, Kamdhenu Complex, Opp: Sahjanand College, Polytechnic Ahmedabad-
380015, Gujarat, India (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 March 31, 2021 have been 
debarred or disqualified from being appointed or continuing as Directors of companies by the Securities 
and Exchange Board of India, Ministry of Corporate Affairs or any such other Statutory Authority. However, 
all the Independent Directors are not Registered at Www.independentdirectorsdatabank.in portal but the 
appointment of all Independent Directors were made before the New Rules for Mandatory registration at 
IICA Comes into the force. 
 

 
Ensuring the eligibility of 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. 
 
Place: Ahmedabad          FOR KAMLESH M. SHAH & CO., 
Date: June 04, 2021     PRACTICING COMPANY SECRETARIES  
UDIN: A008356C000421989         SD/-  

                                                                                                                  (Kamlesh M. Shah) 
     PROPREITOR 

             ACS: 8356, COP: 2072 
 

Sr. 
No. Name of Director DIN 

Disqualified Under 
Section 164 of Companies 

Act,2013 

Deactivation of DIN Due 
to Non-Filing of DIR-3 KYC 

1 Mihirbhai Rameshbhai Shah 02055933 N.A. N.A. 
2 Satish Mahadev Kavathe 01989486 N.A. N.A. 
3 Harishbhai Ratilal Mehta 05316274 N.A. N.A. 
4 Bina Vijay Patel 07121537 N.A. N.A. 
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MANAGEMENT DISCUSSION AND ANALYSIS REPORT 
 
CURRENT STATUS OF THE COMPANY: 
Since, start of COVID-19 infection in India, various business across different industries have severely 
affected negatively. Degree of disruption for different industries is different depending on the various 
aspect of the particular business. Operation of our Company is also affected by the pandemic.  As there is 
more man power required in commodity segment for logistics and storage, the segment has hit hard. 
There has been disruption in entire supply chain of the product including closure of Agri-mandis, shortage 
of labor and transportation.  
 
The commodity segment in which the company operates requires the participation from various entity 
including Agri-mandi, broker, labor, and transportation. During the second wave, rural India was majorly 
impacted and there was state of un-imposed lockdowns. Thus, impacting the company’s operation at 
unprecedented level. Moreover, the product has been in lime light for last couple years due to lucrative 
risk adjusted return. Due to such higher returns, there has been sudden spike in the participation by larger 
players. In addition, such lucrative return from the product was possible as there was some restriction from 
regulators for Institutional player to invest in specific commodity market. The company was taking 
advantage of such restriction to generate higher returns. However, the said restriction was lifted by SEBI 
in current financial year, which has directly affected the return.  
 
There has been paradigm shift in energy sector. The whole world looking for clear and clean energy. Focus 
towards green energy is increasing day by day. Moreover, Central government of India is also promoting 
generation of green energy. The company is looking into leveraging the potential opportunity in solar 
energy. The company has already singed the PPA agreement with PGVL and taken necessary approval for 
setting up the solar plant.  
 
FUTURE COURSE OF ACTION FOR REVIVAL: 
As operation in the commodity market has been disrupted by COVID – 19 and uncertainty of the revival in 
the market have given the directors reason to look for good opportunity in other area while being watchful 
of development in commodity market. The company will continue to look for opportunity in commodity 
market while exploring other opportunity. At currently, the company has started investing in capital market 
as that is the asset class our directors think where we can generate good return at present situation. 
Moreover, the company is process of setting up the solar plant in Gujarat.  
 
CAUTIONARY STATEMENTS: 
 
The statements made in the report are based upon assumptions and expectations of future events. Actual 
results could however differ in future. The company assumes no responsibility in respect of forward-
looking statements that may be amended or modified later on the basis of subsequent developments, 
information and also subject approvals, consents of members in AGM/ EGM and also subject approvals 
from various government agencies, departments, etc. Any future non-compliances or nonperformance 
may occur in the event of non-receipt of such approvals, consents or any other events which may occur in 
future beyond the control of the management or company.  
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INDEPENDENT AUDITORS’ REPORT 
To,  
The Members, 
Shree Ganesh Elastoplast Limited 
 
Report on the Audit of the Standalone Financial Statements 
 
Opinion 
We have audited standalone financial statements of Shree Ganesh Elastoplast Limited (“the company”), 
which comprise the Balance Sheet as at 31st March 2021, the Statement of Profit and Loss (including other 
Comprehensive Income), the Statement in Changes in Equity and the Cash Flow Statement for the year 
then ended, and notes to the financial statement, including a summary of significant accounting policies 
and other explanatory information (hereinafter referred to as “the standalone financial statement”).  
 
In our opinion and to the best of our information and according to the explanations given to us, the 
aforesaid financial statements give the information required by the Act in manner so required and give a 
true and fair view in conformity with the Indian Accounting Standards prescribed under section 133 of the 
Act read with the Companies (Indian Accounting Standards) Rules, 2015, as amended, (“Ind AS”) and other 
accounting principles generally accepted in India, of the state of affairs of the company as at 31st March, 
2021 and profit and total comprehensive income, change in equity  and its cash flows for the year ended 
on that date. 
 
Basis for Opinion 
We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 
143(10) of the Companies Act, 2013. Our responsibilities under those Standards are further described in 
the Auditor’s Responsibilities for the Audit of the Financial Statements section of our report. We are 
independent of the Company in accordance with the Code of Ethics issued by the Institute of Chartered 
Accountants of India together with the ethical requirements that are relevant to our audit of the financial 
statements under the provisions of the Companies Act, 2013 and the Rules thereunder, and we have 
fulfilled our other ethical responsibilities in accordance with these requirements and the Code of Ethics. 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for 
our opinion.     
 
Key Audit Matters  
Key audit matters are those matters that, in our professional judgment, were of most significance in our 
audit of the standalone Ind AS financial statements of the current period. These matters were addressed 
in the context of our audit of the standalone Ind AS financial statements as a whole, and in forming our 
opinion thereon, and we do not provide a separate opinion on these matters.  
 
Information Other than the Financial Statements and Auditor’s Report Thereon  
The Company’s Board of Directors is responsible for the other information. The other information 
comprises the information included in the Management Discussion and Analysis, Board’s Report including 
Annexures to Board’s Report, Business Responsibility Report, Corporate Governance and Shareholder’s 
Information, but does not include the standalone financial statements and our auditor’s report thereon.  
 
Our opinion on the standalone financial statements does not cover the other information and we do not 
express any form of assurance conclusion thereon. In connection with our audit of the standalone financial 
statements, our responsibility is to read the other information and, in doing so, consider whether the 
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other information is materially inconsistent with the standalone financial statements or our knowledge 
obtained during the course of our audit or otherwise appears to be materially misstated.  
 
If, based on the work we have performed, we conclude that there is a material misstatement of this other 
information; we are required to report that fact. We have nothing to report in this regard. 
 
Management’s Responsibility for the Standalone Financial Statements 
The Company’s Board of Directors is responsible for the matters stated  in section 134(5) of the Companies 
Act, 2013 (“the Act”) with respect to the preparation and presentation of these financial statements that 
give a true and fair view of the financial position, financial performance and cash flows of the Company in 
accordance with the accounting principles generally accepted in India, including the Accounting Standards 
specified under Section 133 of the Act, read with Rule 7 of the Companies (Accounts) Rules, 2014. This 
responsibility also includes the maintenance of adequate accounting records in accordance with the 
provision of the Act for safeguarding of the assets of the Company and for preventing and detecting the 
frauds and other irregularities; selection and application of appropriate accounting policies; making 
judgments and estimates that are reasonable and prudent; and design, implementation and maintenance 
of adequate internal financial control, that were operating effectively for ensuring the accuracy and 
completeness of the accounting records,   relevant to the preparation and presentation of the financial 
statements that give a true and fair view and are free from material misstatement, whether due to fraud 
or error. 
 
In preparing the financial statements, management is responsible for assessing the Company’s ability to 
continue as a going concern, disclosing, as applicable, matter related to going concern and using the going 
concern basis of accounting unless management either intends to liquidate the Company or to cease 
operations, of has no realistic alternative but to do so. 
 
Those Board of Directors are also responsible for overseeing the Company’s financial reporting process. 
     
Auditor’s Responsibility 
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are 
free from material misstatement, whether due to fraud or error and to issue an auditor’s report that 
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an 
audit conducted in accordance with SAs will always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are considered material if, individually or in the 
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the 
basis of these financial statements. 
 
As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional 
skepticism throughout the audit. We also:  

• Identify and assess the risks of material misstatement of the financial statements, whether due 
to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit 
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not 
detecting a material misstatement resulting from fraud is higher than for one resulting from error, 
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override 
of internal control. 
  

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

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

• Conclude on the appropriateness of management’s use of the going concern basis of accounting 
and, based on the audit evidence obtained, whether a material uncertainty exists related to 
events or conditions that may cast significant doubt on the Company’s ability to continue as a 
going concern. If we conclude that a material uncertainty exists, we are required to draw attention 
in our auditor’s report to the related disclosures in the financial statements or, if such disclosures 
are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained 
up to the date of our auditor’s report. However, future events or conditions may cause the 
Company to cease to continue as a going concern.  

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

Materiality is the magnitude of misstatements in the standalone financial statements that, individually or 
in aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of the 
financial statements may be influenced. We consider quantitative materiality and qualitative factors in (i) 
planning the scope of our audit work and evaluating the results of our work; and (ii) to evaluate the effect 
of any identified misstatements in the financial statement. 
 
We communicate with those charged with governance regarding, among other matters, the planned 
scope and timing of the audit and significant audit findings, including any significant deficiencies in internal 
control that we identify during our audit.  
 
We also provide those charged with governance with a statement that we have complied with relevant 
ethical requirements regarding independence, and to communicate with them all relationships and other 
matters that may reasonably be thought to bear on our independence, and where applicable, related 
safeguards. 
 
From the matters communicated with those charged with governance, we determine those matters that 
were of most significance in the audit of the financial statements of the current period and are therefore 
the key audit matters. We describe these matters in our auditor’s report unless law or regulation 
precludes public disclosure about the matter or when, in extremely rare circumstances, we determine 
that a matter should not be communicated in our report because the adverse consequences of doing so 
would reasonably be expected to outweigh the public interest benefits of such communication. 
    
Report on other Legal and Regulatory Requirements 

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

knowledge and belief were necessary for the purposes of our audit. 
b) In our opinion proper books of account as required by law have been kept by the Company 

so far as it appears from our examination of those books.  
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c) The Balance Sheet, the Statement of Profit and Loss including Other Comprehensive Income, 
Statement of Changes in Equity and the Cash Flow statement dealt with by this Report are in 
agreement with the books of account. 

d) In our opinion, the aforesaid financial statements comply with the Ind AS specified under 
Section 133 of the Act. 

e) On the basis of written representations received from the directors as on 31st March, 2021, 
taken on record by the Board of Directors, none of the directors is disqualified as on 31st 
March, 2021, from being appointed as a director in terms of Section 164(2) of the Act. 

f) With respect to the adequacy of the internal financial controls over financial reporting of the 
Company and the operating effectiveness of such controls, refer to our separate report in 
“Annexure A”. Our report expresses an unmodified opinion on the adequacy and operating 
effectiveness of the Company’s internal financial controls over financial reporting.   

g) In our opinion and to the best of our information and according to the explanations given to 
us, we report as under with respect to other matters to be included in the Auditor’s Report in 
accordance with Rule 11 of the Companies (Audit and Auditors) Rules, 2014: 

i. The Company has disclosed the impact of pending litigations on its financial position 
in its Ind AS financial statements. 

ii. The Company has made provision, as required under the applicable law or accounting 
standards, for material foreseeable losses, if any, on long term contracts including 
derivative contracts;  

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

2.  As required by the Companies (Auditor’s Report) Order, 2016 (“the Order”) issued by the Central 
Government of India in terms of sub-section (11) of section 143 of the Act, we give in the 
“Annexure B” a statement on the matters Specified in paragraphs 3 and 4 of the Order. 

 
 
For, J P M K & Company 
Chartered Accountants 
Firm Registration No. 124193W 
 
SD/-  
Jitendra Vageriya 
Partner 
M. No. 114424 
UDIN: 21114424AAAAHA5923 
 
Place: Ahmedabad     
Date: 25/06/2021     
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ANNAEXURE “A” TO THE INDEPENDENT AUDITOR’S REPORT 
(Referred to in paragraph 1(f) under ‘Report on Other Legal and Regulatory Requirements’ section of our 
report to the Members of Shree Ganesh Elastoplast Limited of even date) 
 
Report on the Internal Financial Controls over Financial Reporting under Clause (i) of Sub - section 3 of 
Section 143 of the Companies Act, 2013 (“the Act”) 
We have audited the internal financial controls over financial reporting of Shree Ganesh Elastoplast 
Limited as of 31st March, 2021 in conjunction with our audit of the standalone financial statements of the 
Company for the year ended on that date. 
 
Management’s Responsibility for Internal Financial Controls 
The Board of Directors of the Company is responsible for establishing and maintaining internal financial 
controls based on the internal control over financial reporting criteria established by the Company 
considering the essential components of internal control stated in the Guidance Note on Audit of Internal 
Financial Controls over Financial Reporting issued by the Institute of Chartered Accountants of India 
(‘ICAI’).These responsibilities include the design, implementation and maintenance of adequate internal 
financial controls that were operating effectively for ensuring the orderly and efficient conduct of its 
business, including adherence to company’s policies, the safeguarding of its assets, the prevention and 
detection of frauds and errors, the accuracy and completeness of the accounting records, and the timely 
preparation of reliable financial information, as required under the Companies Act, 2013.  
 
Auditors’ Responsibility 
Our responsibility is to express an opinion on the Company's internal financial controls over financial 
reporting based on our audit. We conducted our audit in accordance with the Guidance Note on Audit of 
Internal Financial Controls over Financial Reporting (the “Guidance Note”) and the Standards on Auditing, 
issued by ICAI and deemed to be prescribed under section 143(10) of the Companies Act, 2013, to the 
extent applicable to an audit of internal financial controls, both applicable to an audit of Internal Financial 
Controls and, both issued by the Institute of Chartered Accountants of India. Those Standards and the 
Guidance Note require that we comply with ethical requirements and plan and perform the audit to obtain 
reasonable assurance about whether adequate internal financial controls over financial reporting was 
established and maintained and if such controls operated effectively in all material respects. 
 
Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal 
financial controls system over financial reporting and their operating effectiveness. Our audit of internal 
financial controls over financial reporting included obtaining an understanding of internal financial 
controls over financial reporting, assessing the risk that a material weakness exists, and testing and 
evaluating the design and operating effectiveness of internal control based on the assessed risk. The 
procedures selected depend on the auditor’s judgment, including the assessment of the risks of material 
misstatement of the financial statements, whether due to fraud or error. 
 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for 
our audit opinion on the Company’s internal financial controls system over financial reporting. 
 
Meaning of Internal Financial Controls over Financial Reporting   
A company's internal financial control over financial reporting is a process designed to provide reasonable 
assurance regarding the reliability of financial reporting and the preparation of financial statements for 
external purposes in accordance with generally accepted accounting principles. A company's internal 
financial control over financial reporting includes those policies and procedures that (1) pertain to the 



SHREE GANESH ELASTOPLAST LIMITED  27th ANNUAL GENERAL MEETING 
CIN: L25200GJ1994PLC021666        Year:2020-2021 

42 | P a g e    CIN:L25200GJ1994PLC021666 
 

maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and 
dispositions of the assets of the company; (2) provide reasonable assurance that transactions are recorded 
as necessary to permit preparation of financial statements in accordance with generally accepted 
accounting principles, and that receipts and expenditures of the company are being made only in 
accordance with authorizations management and directors of the company; and (3) provide reasonable 
assurance regarding prevention or timely detection of unauthorized acquisition, use, or disposition of the 
company's assets that could have a material effect on the financial statements. 
 
Limitations of Internal Financial Controls over Financial Reporting 
Because of the inherent limitations of internal financial controls over financial reporting, including the 
possibility of collusion or improper management override of controls, material misstatements due to error 
or fraud may occur and not be detected. Also, projections of any evaluation of the internal financial 
controls over financial reporting to future periods are subject to the risk that the internal financial control 
over financial reporting may become inadequate because of changes in conditions, or that the degree of 
compliance with the policies or procedures may deteriorate. 
 
Opinion 
In our opinion, to the best of our information and according to the explanations given to us, the Company 
has, in all material respects, an adequate internal financial controls system over financial reporting and 
such internal financial controls over financial reporting were operating effectively as at 31st March, 2021, 
based on the internal control over financial reporting criteria established by the Company considering the 
essential components of internal control stated in the Guidance Note on Audit of Internal Financial 
Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India. 
                             
 
For, J P M K & Company 
Chartered Accountants 
Firm Registration No. 124193W 
 
SD/-  
 
Jitendra Vageriya 
Partner 
M. No. 114424 
UDIN: 21114424AAAAHA5923 
 
Place: Ahmedabad     
Date: 25/06/2021 
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ANNAEXURE “B” TO THE INDEPENDENT AUDITOR’S REPORT 
(Referred to in paragraph 2 under ‘Report on Other Legal and Regulatory Requirements’ section of our 
report to the Members of Shree Ganesh Elastoplast Limited of even date) 
 
i. In respect of company’s fixed assets: 

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

b. We have been informed that, the fixed assets have been physically verified by the Management at 
reasonable intervals. In our opinion, the frequency of verification is reasonable with regard to the 
size of the company and nature of assets. According to information and explanations given to us 
by the management, no material discrepancy was noticed on such verification.  

 c. Company does not have any immovable property, accordingly clause 3(i)(c) of the Companies 
(Auditor’s Report) Order, 2016 is not applicable. 

ii. We have been informed that, inventories have been verified by the management at reasonable 
intervals. In our opinion, the frequency of verification is reasonable with regard to the size of 
company. According to information and explanations given to us by the management, no material 
discrepancy was noticed on such verification.  

iii. The Company has not granted any loan to any party listed in the register maintained under section 
189 of the Companies Act. Accordingly, paragraph 3(iii) of the Order is not applicable. 

iv. According to the information and explanations given to us, the Company has not granted loans and 
made any investments or provided any guarantee or security to the parties covered under section 
185 and 186. Accordingly, paragraph 3(iv) of the Order is not applicable. 

v. According to the information and explanation given to us, the company has not accepted the any 
deposits and does not have any unclaimed deposits as at 31st March, 2021 and therefore, the 
provisions of the clause 3(v) of the Order are not applicable to the company.  

vi. According to the information and explanation given to us, maintenance of cost records under sub-
section (1) of section 148 of the Companies Act, 2013 in respect of the product dealt with by the 
company as prescribed by central government is not applicable to the company. 

vii. (a) According to the information and explanation given to us, the company is regular in depositing 
undisputed statutory dues including Provident Fund, Employees’ State Insurance, Income-tax, Goods 
& Service Tax, Duty of Customs, Cess and any other statutory dues with the appropriate authorities 
and no such undisputed amounts were in arrears for a period of more than six months from the date 
they became.  

       (b) As per the information and explanation given to us, there are no disputed dues outstanding on 
account of Provident Fund, Employees’ State Insurance, Income-tax, Goods & Service Tax, Duty of 
Customs, Cess and any other statutory dues.  

viii. According to the records made available to us and information and explanation given to us by the 
management, in our opinion the company has not defaulted in repayment of dues to a bank or 
financial institution. 

ix. The company has not raised any money by way of initial public offer or further public offer (including 
debt instruments) and term loans during the year hence clause 3(ix) of companies (auditor’s Report) 
order 2016 is not applicable. 

x. According to the information and explanation given to us, no fraud by the company or no material 
fraud on the company by its officers or employees has been noticed or reported during course of our 
audit.  

xi. The company has paid/provided managerial remuneration in accordance with the requisite approvals 
mandated by the provisions of section 197 read with Schedule V to the Companies Act. 
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xii. According to the information and explanation given to us the company is not a nidhi company hence 
clause 3(xii) of companies (auditor’s Report) order 2016 is not applicable. 

xiii. According to the information and explanation given to us and based on our examination of the 
records of the company, all transactions with the related parties are in compliance with sections 177 
and 188 of Companies Act, 2013 where applicable and the details have been disclosed in the Financial 
Statements, as required by the applicable accounting standards. 

xiv. According to the information and explanation given to us and based on our examination of the 
records of the company, the company has not made any preferential allotment or private placement 
of shares or fully or partly convertible debentures during the year hence clause 3 (xiv) of companies 
(auditor’s Report) order 2016 is not applicable. 

xv. According to the information and explanation given to us and based on our examination of the 
records of the company, the company has not entered into non cash transactions with directors or 
persons connected with him hence clause 3 (xv) of companies (auditor’s Report) order 2016 is not 
applicable. 

 
xvi. The company is not required to be registered under section 45-IA of the Reserve Bank of India, 1934.  
 
For, J P M K & Company 
Chartered Accountants 
Firm Registration No. 124193W 
 
SD/-  
 
Jitendra Vageriya 
Partner 
M. No. 114424 
UDIN: 21114424AAAAHA5923 
 
Place: Ahmedabad     
Date: 25/06/2021 
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Statement of Standalone Assets and Liabilities as at 31st March 2021 
      (In Rupees)  

Particulars 
Note No.  As at 31 March 2021   As at 31 March 2020  

 
ASSETS           

(1) Non - Current Assets        

  (a) Property, Plant and Equipment 1.1                                  1,43,220                                    75,093   

  (b) Deferred Tax Assets 1.2                                  9,47,597                                1,51,439   

(2) Current Assets        

  (a) Inventories 1.3                            1,55,78,322                              35,57,575   

  (b) Financial assets                                                   -     

   (i) Trade receivables 1.4                            1,10,26,442                          1,25,34,574   

   (ii) Cash and cash equivalents 1.5                               13,18,573                              72,61,904   

  (d)  Other current assets 1.6                               23,09,024                              11,94,786   

    TOTAL ASSETS                              3,13,23,178                          2,47,75,372   

EQUITY AND LIABILITIES        

EQUITY         

  (a) Equity share capital 1.7                            5,50,20,000                          5,50,20,000   

  (b) Other Equity 1.8                         (2,65,60,311)                       (3,16,56,644)  

LIABILITIES        

(1) Non Current Liabilities        

  (a) Financial Liabilities        

  (b) Deferred tax liabilities (Net)                                                   -                                               -   

(2) Current Liabilities        

  (a) Financial Liabilities        

   (i) Borrowings 1.9                               13,64,635                                6,80,554   

   (i) Trade payables 1.10                                  5,00,789                                3,57,950   

  (b) Other current liabilities 1.11                                     26,286                                    81,373   

  (c)  Provisions 1.12                                  1,76,960                                1,54,860   

  (d)  Current tax liabilities (Net) 1.13                                  7,94,819                                1,37,279   

    TOTAL EQUITY AND LIABILITIES                              3,13,23,178                          2,47,75,372   

Contingent Liabilities and commitments 3.5   
 

      
 

The accompanying Notes are integral part of these Financial Statements.  
 

As per our report of even date attached.    
 

FOR J P M K & Company  FOR SHREE GANESH ELASTOPLAST LIMITED  

CHARTERED ACCOUNTANTS  
  

 

Firm Registration Number: 124193W   SD/-   SD/-   
   

  MIHIR SHAH   SATISH KAVATHE   
  

SD/-  WHOLE TIME DIRECTOR DIRECTOR  

JITENDRA VAGERIYA   SD/-   SD/-   

PARTNER    YOGEN VYAS   ROMIL PATEL   

MEMBERSHIP NO.  114424  COMPANY SECRETARY CHIEF FINANCIALOFFICER  

PLACE : AHMEDABAD  PLACE : AHMEDABAD 
 

 

DATE :  25/06/2021  DATE :  25/06/2021  
 

 
 
 



SHREE GANESH ELASTOPLAST LIMITED  27th ANNUAL GENERAL MEETING 
CIN: L25200GJ1994PLC021666        Year:2020-2021 

46 | P a g e    CIN:L25200GJ1994PLC021666 
 

 
Statement of Profit and loss for the year ended 31st March, 2021  

   (In Rupees)  
Particulars Note   2020-2021   2019-2020  
Revenue from operations 2.1 12,46,45,000 6,42,01,121 
Other income 2.2 76,921 4,36,751 
Total Income   12,47,21,921 6,46,37,872 
Expenses     
Purchases of Stock - in - Trade 2.3 12,53,37,189 6,13,72,574 
Changes in inventories of Finished goods and Work - in -progress 2.4 (1,20,20,747) (14,51,634) 
Employee benefit expenses 2.5 33,37,400 23,79,400 
Finance Cost 2.6 39,646 1,02,517 
Depreciation & amortization expenses 1.1 67,852 28,499 
Other Expenses 2.7 28,65,587 13,35,270 
Total Expenses   11,96,26,927 6,37,66,626 
Profit before exceptional items & tax    50,94,994 8,71,246 
Exceptional Items 2.8 - - 
Profit/(Loss) before tax    50,94,994 8,71,246 
Less: Tax expenses     
(1) Current tax   of Current year   7,94,819 1,37,279 
(2) Deferred tax   (7,96,158) (1,38,627) 
Profit for the period  A 50,96,333 8,72,594 
Other Comprehensive Income     
A. (i) Items that will  be reclassified to profit or loss   - - 
(ii) Income tax relating to items that will be reclassified to profit 
or loss   - - 
B. (i) Items that will  not be reclassified to profit or loss   - - 
(ii) Income tax relating to items that will not  be reclassified to 
profit or loss     
  B - - 
Total Comprhensive Income for the period (Comprising Profit and 
Other Comprehensive Income for the period) 

(A+B) 
50,96,333 8,72,594 

Earning per equity share (Face Value of Rs. 1/- each) 2.9   
(1) Basic   0.93 0.16 
(2) Diluted   0.93 0.16 
The accompanying Notes are integral part of these Financial Statements.   
As per our report of even date attached    
FOR J P M K & Company  FOR SHREE GANESH ELASTOPLAST LIMITED 
CHARTERED ACCOUNTANTS  

  

Firm Registration Number: 124193W   SD/-   SD/-   
  MIHIR SHAH  SATISH KAVATHE 

 SD/-  WHOLE TIME DIRECTOR DIRECTOR  
 

  

JITENDRA VAGERIYA   SD/-   SD/-  
PARTNER    YOGEN VYAS   ROMIL PATEL  
MEMBERSHIP NO.  114424 

 
COMPANY SECRETARY CHIEF 

FINANCIALOFFICER 
    
PLACE : AHMEDABAD  PLACE : AHMEDABAD 

 

DATE :  25/06/2021  DATE :  25/06/2021  
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Statement of Cash Flow Annexed to the Balance Sheet as at 31st March, 2021 
Particulars 31-03-2021 31-03-2020 

A. Cash Flow from Operating Activities   
  Net Profit before tax and extraordinary Items 50,94,994 8,71,245 
  Adjustments for   
  Depreciation and amortization expense 67,852 28,499 
  Interest & Dividend Income  (42,001) (57,440) 
  Income from Investment (34,919) (63,644) 
  Interest and Borrowing cost 39,646 1,02,517 
  Operating profit before working capital changes 51,25,572 8,81,177 
  Adjustments for   
  (Increase)/decrease In Other Financial Assets - 59,976 
  Decrease (Increase) in Trade and other Receivables 15,08,132 (4,99,467) 
  Decrease (Increase) in Inventories (1,20,20,747) (14,51,634) 
  Increase (Decrease) in Other current Assets (11,14,238) (5,33,255) 
  Increase (Decrease) in Short Term Borrowings 6,84,081 5,75,484 
  Increase (Decrease) in Trade Payable 1,42,839 (3,88,256) 
  Increase (Decrease) in Short Term Provisions 22,100 41,000 
  Increase (Decrease) in Other current liabilities (55,087) 77,748 
  Increase (Decrease) in Current Tax Liabilities - 1,08,039 
  Cash Generated from operations (57,07,349) (11,29,188) 
  Adjustment for extraordinary items (1,37,279) - 
  Net Cash From Operating Activites (58,44,628) (11,29,188) 
B. Cash Flow From Investing Activities   

  Interest & Dividend Income 42,001 57,440 
  Income from Investment 34,919 63,644 
  Purchase of Assets (1,35,979) (76,190) 

  Net Cash from Investing Activities (59,058) 44,894 
C. Cash flow From Financing Activities   
  Financial Expenses (39,646) (1,02,517) 
  Net Cash used in Financing Activities (39,646) (1,02,517) 
  Net Increase in Cash & Cash Equivalents (59,43,331) (11,86,810) 
  Opening Balance of Cash & Cash Equivalents 72,61,904 84,48,714 
  Closing Balance of Cash & Cash Equivalents 13,18,573 72,61,904 
FOR J P M K & Company FOR SHREE GANESH ELASTOPLAST LIMITED 
CHARTERED ACCOUNTANTS 

  

Firm Registration Number: 124193W  SD/-   SD/-   
  MIHIR SHAH   SATISH KAVATHE  
 WHOLE TIME DIRECTOR DIRECTOR  
SD/- 

  

JITENDRA VAGERIYA  SD/-   SD/-  
PARTNER   YOGEN VYAS   ROMIL PATEL  
MEMBERSHIP NO.  114424 COMPANY SECRETARY CHIEF FINANCIALOFFICER 
PLACE : AHMEDABAD PLACE : AHMEDABAD 

 

DATE :  25/06/2021 DATE :  25/06/2021  
 



SHREE GANESH ELASTOPLAST LIMITED  27th ANNUAL GENERAL MEETING 
CIN: L25200GJ1994PLC021666        Year:2020-2021 

48 | P a g e    CIN:L25200GJ1994PLC021666 
 

 
 

A. Equity Share Capital    
Particulars     Amount 

    

Balance as at April 1, 2019   
           

55,020,000  

Changes in Equity Share Capital during the year                               -   

Balance as at March 31, 2020   
           

55,020,000  

    
Balance as at April 1, 2020   55,020,000 

Changes in Equity Share Capital during the year                               -   

Balance as at March 31, 2021   
           

55,020,000  

 
B. Other Equity    

Particulars 
Securities 
Premium  

Retained 
Earnings Total 

    
Balance as at April 1, 2019 - (3,25,29,238) (3,25,29,238) 

Profit for the year - 8,72,594 8,72,594 
Items of OCI, net of tax   - 

    
Balance as at March 31, 2020  (3,16,56,644) (3,16,56,644) 

    
Balance as at April 1, 2020 - (3,16,56,644) (3,16,56,644) 

Profit for the year - 50,96,333 50,96,333 
Items of OCI, net of tax   - 

    
Balance as at March 31, 2021  (2,65,60,311) (2,65,60,311) 
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Note: 1.1 - PROPERTY, PLANT AND EQUIPMENT        

         

Particulars 
Computer

s & 
Printers 

Air 
Conditio

ner 

Televisi
on 

Mobile 
Electric 
Installat

ion 

Furniture 
& 

Fixtures 

Office 
Equipm

ent 
Total 

          
Gross Carrying Amount         
Deemed Cost as on April 01, 2019 1,88,000 27,000 14,030 7,100 30,000 13,690 - 2,79,820 

Additions - 20,703 - 45,740 - - 9,746 76,189 

Disposal - - - - - - - - 

As on March 31, 2020 1,88,000 47,703 14,030 52,840 30,000 13,690 9,746 3,56,009 

Additions 1,35,979 - - - - - - 1,35,979 

Disposal -        
As on March 31, 2021 3,23,979 47,703 14,030 52,840 30,000 13,690 9,746 4,91,988 

          
Accumulated Depreciation         
As on April 01, 2019 1,75,356 25,650 11,769 5,956 22,307 11,379 - 2,52,417 

Depreciation charged during the year 3,248 7,767 1,316 9,484 2,296 736 3,652 28,499 

Accumulated Depreciation on disposal -        
As on March 31, 2020 1,78,604 33,417 13,085 15,440 24,603 12,115 3,652 2,80,916 

Depreciation charged during the year 35,133 6,979 246 20,005 1,611 501 3,377 67,852 

Accumulated Depreciation on disposal -        
As on March 31, 2021 2,13,737 40,396 13,331 35,445 26,214 12,616 7,029 3,48,768 

          
Net Carrying Amount                 

As on April 01, 2019 
                               
12,644  

                         
1,350  

                  
2,261  

            
1,144  

                             
7,693  

                               
2,311  

                                
-    

               
27,403  

As on April 01, 2020 
                                 
9,396  

                       
14,286  

                     
945  

          
37,400  

                             
5,397  

                               
1,575  

                         
6,094  

               
75,093  

As on March 31, 2021 
                           
1,10,242  

                         
7,307  

                     
699  

          
17,395  

                             
3,786  

                               
1,074  

                         
2,717  

           
1,43,220  
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1.2 Deferred Tax Asset    

 Particulars As at   As at  

 31-03-2021 31-03-2020 

 Deferred Tax Assets 
 

9,47,597 1,51,439 

 Total  9,47,597 1,51,439 

 Refer to Note No. 1.13 For detailed disclosure    
1.3 Inventories    

 Particulars As at   As at  

 31-03-2021 31-03-2020 

 
(As verified, valued and certified by 
management)    

 Stock in Trade  1,55,78,322 35,57,575 

 Total  1,55,78,322 35,57,575 

1.4 Trade Receivables    
 Particulars As at   As at  

 31-03-2021 31-03-2020 

 Trade Receivables - Unsecured    
 Considered good   1,10,26,442 1,25,34,574 

 Considered Doubtful  - - 

   1,10,26,442 1,25,34,574 

 Less: Allowance for Doubtful Receivable  - - 

 Total  1,10,26,442 1,25,34,574 

 Age analysis of trade receivables    

 

Outstanding for more than six months from the 
date they are due  88,40,827 1,03,40,827 

 Others  21,85,615 21,93,747 

   1,10,26,442 1,25,34,574 
1.5 Cash & Cash Equivalents    

 Particulars As at   As at  

 31-03-2021 31-03-2020 

 Cash on Hand (as certified by the management) 
 

5,87,073 12,30,062 

 Balance With  Banks    
 - In Current Accounts  7,31,500 1,30,342 

 - In Deposit Accounts  - - 

 Mutual Fund Investment- Liquid Fund  - 59,01,500 

 Total  13,18,573 72,61,904 

1.6 Other Current Asset    

 Particulars As at   As at  

 31-03-2021 31-03-2020 

 Balance With Government Authorities  12,31,024 8,13,186 

 Advance recoverable in cash or kind or for value to be received 10,78,000 3,81,600 

 Total  23,09,024 11,94,786 
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1.7 EQUITY SHARE CAPITAL     
 A. Share Capital     

 Particulars As at 31st March, 2021 As at 31st March, 2020 

 Number  Amount Number  Amount 

 Authorized Share Capital     
 6,000,000 Equity shares, Re. 10/- par value 60,00,000 6,00,00,000 60,00,000 6,00,00,000 

 
 

60,00,000 6,00,00,000 60,00,000 6,00,00,000 

 Issued, Subscribed and Fully Paid Up Shares     
 5,502,000 Equity shares, Re. 10/- par value 55,02,000 5,50,20,000 55,02,000 5,50,20,000 

  55,02,000 5,50,20,000 55,02,000 5,50,20,000 

 
B. The reconcilation of the number of shares outstanding at the beginning and at the end of reporting period 31-
03-2021: 

 Particulars  As at 31st March, 2021   As at 31st March, 2020  

    No. of Shares   Amount   No. of Shares   Amount  

 Number of shares at the beginning 55,02,000 5,50,20,000 55,02,000 5,50,20,000 

 Add: Shares issued during the year - - - - 

 Less : Shares bought back (if any) - - - - 

 Share outstanding at the end of the year 55,02,000 5,50,20,000 55,02,000 5,50,20,000 

 C.  Terms/rights attached to equity shares 
 

 
  

 

(A) The company has only one class of equity shares having a par value of Rs. 10 per share. Each holder of equity 
shares is entitled to one vote per share. The company declares and pays dividend in indian rupees. The dividend 
proposed by the Board of Directors is subject to the approval of the shareholders in the ensuing Annual General 
Meeting . During the year ended March 31, 2021, the amount per share of dividend recognised as distributions to 
equity share holders was Rs. NIL. 

 

(B) In the event of liquidation of the company, the holders of equity shares will be entitled to receive remaining 
assets of the company, after distribution of all preferential amounts. The distribution will be in proportion to the 
number of equity shares held by the shareholders. 

 D. The details of shareholders holding more than 5% shares in the company  : 

 Name of the shareholder As at 31st March, 2021 As at 31st March, 2020 

 
  Number  % of holding Number  % of holding 

 Devdas N Sheth 3,12,500 5.68 3,12,500 5.68 

 Merry Sharefin Limited 6,36,800 11.57 6,36,800 11.57 

 Prakash C Mehta 2,89,500 5.26 2,89,500 5.26 
 

1.8 Other Equity    

 Particulars As at   As at  

 31-03-2021 31-03-2020 

 Security Premium 
 

- - 

 Retained Earnings 
 

(2,65,60,311) (3,16,56,644) 

 Total  (2,65,60,311) (3,16,56,644) 

 Refer Statement of changes in Equity for additions/deletions in each reserve  

 Notes    

 

I. Retained Earnings are the profits that the company has earned till date, less any transfer to general reserves, 
dividends or other distributions paid to the shareholders.  
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1.9 Current Financial Liabilities - Borrowings    

 Particulars As at   As at  

 31-03-2021 31-03-2020 

 Secured Borrowings 
 

  

 I. Loans from bank and financial institution - - 

 Unsecured Borrowings 
 

  

 II. Loans   

 - From Directors 13,64,635 6,80,554 

 - From Others - - 

 Total  13,64,635 6,80,554 

 Note: Unsecured Borrowings from Related Parties    

 Mihir R Shah  13,64,635 6,80,554 

 Total  13,64,635 6,80,554 
1.10 Trade Payables    

 Particulars As at As at 

 31-03-2021 31-03-2020 

 Trade Payables 
 

5,00,789 3,57,950 

 Total  5,00,789 3,57,950 

 Note:    

 

The company has no information as to whether any of its suppliers constitute micro, small and medium 
enterprises as per Micro, Small & Medium Enterprises Development Act, 2006 and therefore, the amount 
due to such suppliers has not been identified.  

1.11 Other Current Liabilities    

 Particulars As at As at 

 31-03-2021 31-03-2020 

 a) Statutory Dues Payable 
 

26,286 81,373 

 Total  26,286 81,373 

1.12 Short Term Provisions    

 Particulars As at As at 

 31-03-2021 31-03-2020 

 Provision for Audit Fees 
 

1,04,960 69,960 

 Provision for Professional Fees 
 

68,000 82,000 

 Other Provision 
 

4,000 2,900 

 Total  1,76,960 1,54,860 
1.13 Current Tax Liabilities     

 (1) Components of Income Tax Expense     
 The major component of Income Tax Expense for the year ended on March 31, 2021 as follow  

 
Particulars 

    

For the year 
ended March 31, 

2021 

For the year 
ended March 31, 

2020 

 Statement of Profit and loss     
 Current Tax     
 Current Income Tax   7,94,819 1,37,279 
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Adjustment of tax relating to earlier 

periods   - - 
 Deferred Tax     
 Deferred Tax Expense   -1,339 -1,348 
 MAT Credit Entitlement   -7,94,819 -1,37,279 

    -1,339 -1,348 

 
Income Tax Expense as per the statement 
of profit and loss   -1,339 -1,348 

 (2) Reconciliation of effective Tax     

 
Particulars 

    

For the year 
ended March 31, 

2021 

For the year 
ended March 31, 

2020 

 
Profit before tax from continuing and 
discountinued operations   50,94,994 8,71,246 

 Applicable Income Tax Rate   15.6000% 15.7566% 
 Income Tax Expense   7,94,819 1,37,279 
 Adjustment for :     

 Other Temporary Differencees   0 0 
 Difference of Depreciation   -1,339 -1,348 
 MAT Credit Entitlement   -7,94,819 -1,37,279 

 Tax Expense/(benefit)   -1,339 -1,348 

 Effective Tax Rate   -0.0263% -0.1547% 
 (3) Movement in deferred tax assets/Lia     

 (i) For the year ended on March 31, 2020     

 

Particulars 
As at 

March 
31, 2019 

Credit/(charge) in 
the statement of 

profit & loss 
account 

Credit/(charge) in 
other 

comprehensive 
income 

As at March 31, 
2020 

 
a) Deferred Tax Liabilities/(asset) In 
relation to:     

 Property, Plant & Equipment -12,812 -1,348 - -14,160 

  -12,812 -1,348 - -14,160 

 
b) Unused Tax Credits (MAT Credit 
Entitlement) - -1,37,279 - -1,37,279 

  -12,812 -1,38,627 - -1,51,439 

 (ii) For the year ended on March 31, 2021     

 

Particulars 
As at 

March 
31, 2020 

Credit/(charge) in 
the statement of 

profit & loss 
account 

Credit/(charge) in 
other 

comprehensive 
income 

As at March 31, 
2021 

 
a) Deferred Tax Liabilities/(asset) In 
relation to:     

 Property, Plant & Equipment -14,160 -1,339 - -15,499 

  -14,160 -1,339 - -15,499 

 
b) Unused Tax Credits (MAT Credit 
Entitlement) -1,37,279 -7,94,819 - -9,32,098 

  -1,51,439 -7,96,158 - -9,47,597 
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NOTES TO THE FINANCIAL STATEMENT FOR THE YEAR ENDED 31ST MARCH 2021 
2.1 REVENUE FROM OPERATIONS    
 Particulars    2020-2021   2019-2020  

 Sales of Product  68,84,090 1,80,68,109 

 Sales of shares  11,21,35,358 4,48,53,551 

 Trading in F&O  56,25,552 12,79,461 

   12,46,45,000 6,42,01,121 
2.2 OTHER INCOME    

 Particulars    2020-2021   2019-2020  

 Interest Income  - 2,840 

 Income on Mutual Fund Trade  34,919 63,644 

 Dividend Income  42,001 54,600 

 Other Income   - 3,15,667 

   76,921 4,36,751 
2.3 PURCHASES OF STOCK - IN - TRADE    

 Particulars    2020-2021   2019-2020  

 Purchase of Commodities  98,45,549 1,74,99,552 

 Purchase of Shares  11,54,91,640 4,20,83,515 

 Trading in F&O  - 17,89,507 

   12,53,37,189 6,13,72,574 

2.4 
CHANGES IN INVENTORIES OF FINISHED GOODS, WORK IN PROGRESS 
AND STOCK-IN-TRADE   

 Particulars    2020-2021   2019-2020  

 FINISHED GOODS    
   Opening Stock of FG  35,57,575 21,05,941 

   Closing Stock of FG  1,55,78,322 35,57,575 

  Change in Stock of Finished Goods (A) (1,20,20,747) (14,51,634) 

 WORK IN PROGRESS    
   Opening Stock of WIP  - - 

   Closing Stock of WIP  - - 

  Change in Stock of Work in Progress  (B) - - 

     
  (A)+(B) (1,20,20,747) (14,51,634) 

2.5 EMPLOYEE BENEFIT EXPENSES    
 Particulars    2020-2021   2019-2020  

 Salaries, Wages and Bonus  22,23,400 22,77,400 

 Directors remuneration  11,14,000 1,02,000 

   33,37,400 23,79,400 
2.6 FINANCE COST    

 Particulars    2020-2021   2019-2020  

 Interest Expense  39,646 1,02,517 

   39,646 1,02,517 
2.7 OTHER EXPENSES    

 Particulars    2020-2021   2019-2020  

 Administrative & Genral Exp.  21,07,942 11,01,339 

 Selling & Distribution Exp.  7,05,961 33,520 

 Power & fuel  51,684 2,00,411 

   28,65,587 13,35,270 
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2.8 EXCEPTIONAL ITEMS    
 Particulars    2020-2021   2019-2020  

 prior Period items  - - 

   - - 
2.9 EARNING PER SHARE    
 Particulars    2020-2021   2019-2020  

 Basic  0.93 0.16 

 Diluted  0.93 0.16 

 Face Value of each Equity Share   10 10 

 Profit for the year attributable to Equity Shareholders   50,96,333 8,72,594 

 
Weighted average number of equity shares used in the calculation of earnings per 
share  

55,02,000 55,02,000 

3.0 DIRECTORS REMUNERATION    

 Particulars    2020-2021   2019-2020  

 Directors Remuneration  11,14,000 1,02,000 

   11,14,000 1,02,000 
Note 3.1 : Capital Management 

 
For the purpose of the company's capital management, capital includes issued equity capital and all other 
equity reserves attributable to the equity holders of the Company. The primary objectives of the 
Company's capital management is to ensure that it maintains a strong credit rating and healthy capital 
ratios in order to support its business and maximize return to stakeholders through the optimization of 
the debt and equity balance. 

 
The Company determines the amount of capital required on the basis of annual planning and budgeting 
and corporate plan for working capital, capital outlay and long term.  
 
The Company monitors the capital structure on the basis of total debt (long term and short term) to equity 
and maturity profile of the overall debt portfolio of the Company. 
 

Particulars   
      

As at March 31, 
2021 

As at March 31, 
2020 

              
Total Debt (Inclusive of current maturities of 
long term debt)     13,64,635 6,80,554 
Total Equity     2,84,59,689 2,33,63,356 
Debt Equity Ratio     0.05 0.03 
              

 
Note 3.2 : Financial Risk Management 

In course of its business, the Company is exposed to certain financial risks that could have significant 
influence on the Company's business and operational/ financial performance. These include market risk 
(including currency risk, interest rate risk and price risk), credit risk and liquidity risk. 
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The Board of Directors reviews and approves risk management framework and policies for managing 
these risks and monitors suitable mitigating actions taken by the management to minimize potential 
adverse effects and achieve greater predictability to earnings. In line with the overall risk management 
framework and policies, the management monitors and manages risk exposure through an analysis of 
degree and magnitude of risks. 
 
(i) Market Risk 
Market risk is the risk that changes in market prices, liquidity and other factors that could have an adverse 
effect on realizable fair values or future cash flows to the Company. The Company's activities expose it 
primarily to the financial risks of changes in foreign currency exchange rates and interest rates as future 
specific market changes cannot be normally predicted with reasonable accuracy. 
 
(a) Foreign Currency Risk Management: 
The Company undertakes transactions denominated in foreign currencies and thus it is exposed to 
exchange rate fluctuations. The Company actively manages its currency rate exposures, arising from 
transactions entered and denominated in foreign currencies, and uses derivative instruments such as 
foreign currency forward contracts to mitigate the risks from such exposures. The company does not use 
derivative instruments to hedge risk exposure. 
 
(b) Interest Rate Risk Management: 
The Company is exposed to interest rate risk pertaining to funds borrowed at both fixed and floating 
interest rates. The Company's risk management activities are subject to management, direction and 
control under the framework of risk management policy of interest rate risk. The management ensures 
risk governance framework for the company through appropriate policies and procedures and that 
financial risks are identified, measured and managed in accordance with the Company's policies and risk 
objectives. 
 
For the company's total borrowings, the analysis is prepared assuming that amount of the liability 
outstanding at the end of the reporting period was outstanding for the whole year. 
 

Particulars   
      As at March 31, 2021 As at March 31, 2020 

              
Total Borrowings                          13,64,635                                6,80,554  

 
(ii) Credit Risk 
Credit risk refers to the risk that a counterparty or customer will default on its obligation resulting in a loss 
to the company. Financial instruments that are subject to credit credit risk principally consist of Loans, 
Trade and Other Receivables, Cash and Cash Equivalents, Investments and Other Financial Assets. 
 
Credit risk encompasses both, the direct risk of default and the risk of deterioration of creditworthiness 
as well as concentration of risk. The Company's exposure and the credit ratings of its counterparties are 
continuously monitored and the aggregate value of transactions concluded is spread amongst approved 
counterparties. 
 
Trade receivables consist of a large number of customers, spread across diverse industries and 
geographical areas. The Company evaluates the concentration of risk with respect to trade receivables as 
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low, as its customers are located in several jurisdictions and operate in independent markets. Ongoing 
credit evaluation is performed on the financial condition of accounts receivable and, where appropriate. 
The average credit period are generally in the range of 14 days to 90 days. Credit limits are established for 
all customers based on internal rating criteria. 

Age analysis of Trade Receivables        

Particulars   
      As at March 31, 2021 As at March 31, 2020 

              
Gross Trade Receivables       

Due Less than 6 Months   21,85,615 21,93,747 
Due greater than 6 Months   88,40,827 1,03,40,827 

Allowance for doubtful debts     - - 
Net Trade Receivables         1,10,26,442 1,25,34,574 

 
(iii) Liquidity Risk 
The Company monitors its risk of shortage of funds through using a liquidity planning process that 
encompasses an analysis of projected cash inflow and outflow. 
 
The Company’s objective is to maintain a balance between continuity of funding and flexibility largely 
through cash flow generation from its operating activities and the use of bank loans. The Company 
assessed the concentration of risk with respect to refinancing its debt and concluded it to be low. The 
Company has access to a sufficient variety of sources of funding. 
 

Note 3.3 : Categories of Financial Assets and Liabilities      

Particulars   
      

As at March 
31, 2021 

As at March 
31, 2020 

Financial Assets       
a. Measured at Cost:       

Investment      
Equity shares (Unquoted)    - - 

b. Measured at amortized cost:       
Cash and Cash Equivalents (including other bank 

balances)    13,18,573 72,61,904 
Trade Receivables    1,10,26,442 1,25,34,574 

Financial Liabilities       
a. Measured at amortised cost:       

Borrowings    13,64,635 6,80,554 
Trade payables         5,00,789 3,57,950 

 
Note 3.4 : Related Party Transactions 
Related party disclosures, as required by Ind AS 24, ” Related Party Disclosures”, are given below 
(A) Particulars of related parties and nature of relationships 
 I. Companies/ partnership firms over which Key Management Personnel and their relatives are able to 
exercise significant influence:  Merry Sharefin Limited 
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II. Key Management Personnel 
1. Mihir Shah 
2. Bharat Mashruwala 

 
(B) Related Party transactions and balances 
The details of material transactions and balances with related parties (including those pertaining to 
discontinued operations) are given below: 
 

a) Transaction during the year     As at March 31, 2021 As at March 31, 2020 
Interest Paid     

Mihir Shah   25,450 32,846 

   25,450 32,846 

Remuneration Paid     
Bharat Mashruwala  34,000 1,02,000 
Mihir Shah  10,80,000 - 

   11,14,000 1,02,000 

Rent Paid     
Merry Sharefin Limited  27,000 1,26,000 

      27,000 1,26,000 

b) Balances at the end of the year     As at March 31, 2021 As at March 31, 2020 
Loan Received     

Mihir Shah   13,64,635 6,80,554 

   13,64,635 6,80,554 

Note 3.5: Contingent Liabilities     
Particulars     As at March 31, 2021 As at March 31, 2020 

Disputed Income Tax Liability   - - 
Disputed Sales Tax Liabilities   - - 

     
Note 3.6 : Other Information     

Particulars     As at March 31, 2021 As at March 31, 2020 
1. Auditor's Remuneration     
Included under other Expenses     
(i) For Financial Audit   20,000 20,000 
(ii) For Taxation Matters     15,000 15,000 

 
Note 3.7 : Other Notes 

1. Outstanding Balance of unsecured loans, borrowings, trade receivables, trade payables and any 
other outstanding balances including all squared up accounts are subject to confirmation and 
reconciliation. 

2. Previous Year Figures have been regrouped, rearranged, recalculated and reclassified whenever 
required and opening balance as per previous auditor certified. 
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2021 
A.   Company Overview 

Shree Ganesh Elastoplast Limited (“the Company”) is public limited company and domiciled in india 
and is incorporated as per the provisions of the Companies Act with its registered office located at 119, 
Kamdhenu Complex, Opp. Sahjanand College, 120 Feet Ring Road, Panjara Pol, Ambawadi, 
Ahmedabad. The Company is listed on the Bombay Stock Exchange (BSE).  
 

B.      Significant Accounting Policies 
B.1    Basis of Preparation and Presentation 
B.1.1 Statement of Compliance 

The financial statements comply in all material aspects with Indian Accounting Standards (Ind AS) 
notified under Section 133 of the Companies Act, 2013 read with Rule 3 of the Companies (Indian 
Accounting Standards) Rules, 2015 and the Companies (Indian Accounting Standards) Amendment 
Rules, 2016. The financial statements up to year ended March 31, 2021 were prepared in accordance 
with the accounting standards notified under Companies (Accounting Standard) Rules, 2006 (as 
amended) and other relevant provisions of the Act. Previous period figures in the financial 
statements have been restated in Ind AS. 

 
B.1.2 Basis of Measurement  

The standalone financial statements have been prepared on a historical cost basis, on the accrual 
basis of accounting except for certain financial assets and liabilities measured at fair value at the end 
of each reporting period, as explained in relevant schedule notes. 

 
B.1.3 Functional and presentation currency 

Indian rupee is the functional and presentation currency. 
 
B.1.4 Use of estimates 

The preparation of the financial statements in conformity with Ind AS requires management to make 
estimates, judgments and assumptions. 
 
These estimates, judgments and assumptions affect the application of accounting policies and the 
reported amounts of assets and liabilities, the disclosures of contingent assets and liabilities at the 
date of the financial statements and reported amounts of revenues and expenses during the period. 
 
Accounting estimates could change from period to period. Actual results could differ from those 
estimates. Appropriate changes in estimates are made as management becomes aware of changes 
in circumstances surrounding the estimates. Changes in estimates are reflected in the financial 
statements in the period in which changes are made and, if material, their effects are disclosed in the 
notes to the financial statements. 
 
Application of accounting policies that require critical accounting estimates involving complex and 
subjective judgments and the use of assumptions in these financial statements are: 
- Useful lives of Property, plant and equipment 
- Valuation of financial instruments 
- Provisions and contingencies 
- Income tax and deferred tax 
- Measurement of defined employee benefit obligations 
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- Export Incentive 
 

B.2    Revenue Recognition 
Revenue is recognized to the extent that it is probable that the economic benefits will flow to the 
Company and the revenue can be reliably measured. Revenue is measured at the fair value of the 
consideration received or receivable. 

 
B.2.1 Sale of Goods 

Revenue from sale of goods is recognized when the Company transfers all significant risks and 
rewards of ownership to the buyer, while the Company retains neither continuing managerial 
involvement nor effective control over the products sold. 
 
Revenue is exclusive of excise duty and is reduced for estimated customer returns, commissions, 
rebates and discounts and other similar allowances. 

 
B.2.2 Other Operating Revenue 

Other Operating Revenue comprises of income from ancillary activities incidental to the operations 
of the company and is recognised when the right to receive the income is established as per the terms 
of contracts. 

 
B.2.3 Dividend and Interest income  
         Dividend income is recognized when the right to receive payment has been established (provided 

that it is probable that the economic benefits will flow to the Company and the revenue can be 
measured reliably).   

 
Interest income is accrued on a time basis, by reference to the principal outstanding and at the 
effective interest rate applicable (provided that it is probable that the economic benefits will flow to 
the Company and the revenue can be measured reliably).   

 
B.3    Borrowing costs  

Borrowing costs directly attributable to the acquisition, construction or production of qualifying 
assets, which are assets that necessarily take a substantial period of time to get ready for their 
intended use, are added to the cost of those assets, until such time as the assets are substantially 
ready for their intended use. All other borrowing costs are recognised in profit or loss in the period 
in which they are incurred. 

 
B.4    Income Taxes  

Income tax expense represents the sum of the tax currently payable and deferred tax. Current and 
deferred tax are recognised in profit or loss, except when they relate to items that are recognised in 
other comprehensive income or directly in equity, in which case, the current and deferred tax are 
also recognised in other comprehensive income or directly in equity respectively.  
 
Current tax:  
Current tax is determined on taxable profits for the year chargeable to tax in accordance with the 
applicable tax rates and the provisions of the Income Tax Act, 1961 including other applicable tax 
laws that have been enacted or substantively enacted.  
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Provisions for current income taxes are presented in the balance sheet after off-setting advance taxes 
paid and TDS/TCS receivables.  
 
Minimum Alternate Tax (MAT) credit is recognized as an asset only when and to the extent there is 
convincing evidence that the Company will pay normal income tax during the specified period. In the 
year in which the MAT credit becomes eligible to be recognized as an asset in accordance with the 
recommendations contained in Guidance Note issued by the Institute of Chartered Accountants of 
India. MAT Credit Entitlement, is classified as unused tax credits under deferred tax by way of a credit 
to the statement of profit and loss.  
 
Deferred tax:  
Deferred tax is recognised on temporary differences between the carrying amounts of assets and 
liabilities in the financial statements and the corresponding tax bases used in the computation of 
taxable profit. Deferred tax liabilities are generally recognised for all taxable temporary differences. 
Deferred tax assets are generally recognised for all deductible temporary differences to the extent 
that it is probable that taxable profits will be available against which those deductible temporary 
differences can be utilised. Deferred tax asset is recognised for the carry forward of unused tax losses 
and unused tax credits to the extent that it is probable that future taxable profit will be available 
against which the unused tax losses and unused tax credits can be utilised.  
 
The carrying amount of deferred tax assets is reviewed at the end of each reporting period and 
reduced to the extent that it is no longer probable that sufficient taxable profits will be available to 
allow all or part of the asset to be recovered.  
 
Deferred tax liabilities and assets are measured at the tax rates that are expected to apply in the 
period in which the liability is settled or the asset realised, based on tax rates (and tax laws) that have 
been enacted or substantively enacted by the end of the reporting period. 
 
The measurement of deferred tax liabilities and assets reflects the tax consequences that would 
follow from the manner in which the Company expects, at the end of the reporting period, to recover 
or settle the carrying amount of its assets and liabilities. 
 

B.5    Property, Plant and Equipment Cost: 
Property, plant and equipment are stated at cost, net of accumulated depreciation and accumulated 
impairment losses, if any. 
The cost comprises the purchase price, borrowing cost if capitalization criteria are met and directly 
attributable cost of bringing the asset to its working condition for its intended use. Any trade 
discounts and rebates are deducted in arriving at the purchase price. 
 
Subsequent expenditures relating to property, plant and equipment is capitalized only when it is 
probable that future economic benefits associated with these will flow to the company and the cost 
of the item can be measured reliably. 
 
All other expenses on existing fixed assets, including day-to-day repair and maintenance expenditure 
and cost of replacing parts, are charged to the statement of profit and loss for the period during 
which such expenses are incurred. 
 



SHREE GANESH ELASTOPLAST LIMITED  27th ANNUAL GENERAL MEETING 
CIN: L25200GJ1994PLC021666        Year:2020-2021 

62 | P a g e    CIN:L25200GJ1994PLC021666 
 

Properties in the course of construction for production, supply or administrative purposes are carried 
at cost, less any recognised impairment loss. Cost includes professional fees and, for qualifying assets, 
borrowing costs capitalised in accordance with the Company’s accounting policy. Such properties are 
classified to the appropriate categories of property, plant and equipment when completed and ready 
for intended use. Depreciation of these assets, on the same basis as other property assets, 
commences when the assets are ready for their intended use. 
 
Depreciation methods, estimated useful lives and residual value 
Depreciation on property, plant and equipment is provided using the written down method based on 
the useful life of the assets as estimated by the management and is charged to the Statement of 
Profit and Loss as per the requirements of Schedule II of the Act. The estimate of the useful life of the 
assets has been assessed based on technical advice which considered the nature of the asset, the 
usage of the asset, expected physical wear and tear, the operating conditions of the asset, anticipated 
technological changes, manufacturers warranties and maintenance support, etc. 
 
Depreciation on items of property, plant and equipment acquired / disposed off during the year is 
provided on pro-rata basis with reference to the date of addition / disposal. Cost of lease-hold land 
is amortized equally over the period of lease. 
 
The residual values, useful lives and methods of depreciation of property, plant and equipment are 
reviewed at each financial year end and adjusted prospectively, if appropriate. 
 
De-recognition: 
An item of property, plant and equipment is derecognised upon disposal or when no future economic 
benefits are expected to arise from the continued use of the asset. Any gains or losses arising from 
derecognition of fixed assets are measured as the difference between the net disposal proceeds and 
the carrying amount of the asset at the time of disposal and are recognized in the statement of profit 
and loss. 
 

B.6    Impairment Losses 
At the end of each reporting period, the Company determines whether there is any indication that 
its assets (property, plant and equipment, intangible assets and investments in equity instruments in 
subsidiaries carried at cost) have suffered an impairment loss with reference to their carrying 
amounts. If any indication of impairment exists, the recoverable amount (i.e. higher of the fair value 
less costs of disposal and value in use) of such assets is estimated and impairment is recognised, if 
the carrying amount exceeds the recoverable amount.  
 
When it is not possible to estimate the recoverable amount of an individual asset, the Company 
estimates the recoverable amount of the cash-generating unit to which the asset belongs.  
 
When an impairment loss subsequently reverses, the carrying amount of the asset (or cash-
generating unit) is increased to the revised estimate of its recoverable amount, but so that the 
increased carrying amount does not exceed the carrying amount that would have been determined 
had no impairment loss been recognised for the asset (or cash-generating unit) in prior years. A 
reversal of an impairment loss is recognised immediately in profit or loss. 
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B.7    Inventories 
Inventories are taken as verified, valued and certified by the management. Inventories are stated at 
lower of cost and net realisable value. Cost of inventories is determined as follows:  
Shares - At lower of cost or net realizable value  

 
B.8    Provisions, Contingent Liabilities and Contingent Assets  

Provisions are recognised when the Company has a present obligation (legal or constructive) as a 
result of a past event, it is probable that the Company will be required to settle the obligation, and a 
reliable estimate can be made of the amount of the obligation.  
 
The amount recognised as a provision is the best estimate of the consideration required to settle the 
present obligation at the end of the reporting period, taking into account the risks and uncertainties 
surrounding the obligation.  
 
When some or all of the economic benefits required to settle a provision are expected to be 
recovered from a third party, a receivable is recognised as an asset if it is virtually certain that 
reimbursements will be received and the amount of the receivable can be measured reliably.  
 
Contingent liability is disclosed for possible obligations which will be confirmed only by future events 
not within the control of the Company or present obligations arising from past events where it is not 
probable that an outflow of resources will be required to settle the obligation or a reliable estimate 
of the amount of the obligation cannot be made.  
 
Contingent Assets are not recognized since this may result in the recognition of income that may 
never be realized.  
 

B.9    Financial instruments  
Financial assets and financial liabilities are recognised when the Company becomes a party to the 
contractual provisions of the instruments.  
 
Financial assets and financial liabilities are initially measured at fair value. Transaction costs that are 
directly attributable to the acquisition or issue of financial assets and financial liabilities (other than 
financial assets and financial liabilities at fair value through profit or loss) are added to or deducted 
from the fair value of the financial assets or financial liabilities, as appropriate, on initial recognition. 
Transaction costs directly attributable to the acquisition of financial assets or financial liabilities at 
fair value through profit or loss are recognised immediately in profit or loss. 
 
Financial assets:  
All regular way purchases or sales of financial assets are recognised and derecognised on a trade date 
basis. Regular way purchases or sales are purchases or sales of financial assets that require delivery 
of assets within the time frame established by regulation or convention in the marketplace.  
 
Classification of financial assets  
The financial assets are initially measured at fair value. Transaction costs that are directly attributable 
to the acquisition of financial assets are added to the fair value of the financial assets on initial 
recognition. 
 
After initial recognition:  
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(i) Financial assets (other than investments) are subsequently measured at amortised cost using the 
effective interest method.  
Effective interest method is a method of calculating the amortised cost of a debt instrument and of 
allocating interest income over the relevant period. The effective interest rate is the rate that exactly 
discounts estimated future cash receipts (including all fees and points paid or received that form an 
integral part of the effective interest rate, transaction costs and other premiums or discounts) 
through the expected life of the debt instrument, or, where appropriate, a shorter period, to the net 
carrying amount on initial recognition.  
Investments in debt instruments that meet the following conditions are subsequently measured at 
amortised cost:  

• The asset is held within a business model whose objective is to hold assets in order to collect 
contractual cash flows; and  

• the contractual terms of the instrument give rise on specified dates to cash flows that are 
solely payments on principal and interest on the principal amount outstanding. 

Income on such debt instruments is recognised in profit or loss and is included in the “Other Income”. 
The Company has not designated any debt instruments as fair value through other comprehensive 
income.  
 
(ii) Financial assets (i.e. investments in instruments other than equity of subsidiaries) are 
subsequently measured at fair value.  
Such financial assets are measured at fair value at the end of each reporting period, with any gains 
(e.g. any dividend or interest earned on the financial asset) or losses arising on re-measurement 
recognised in profit or loss and included in the “Other Income”.  
 
Investments in equity instruments of subsidiaries  
The Company measures its investments in equity instruments of subsidiaries at cost in accordance 
with Ind AS 27. At transition date, the Company has elected to continue with the carrying value of 
such investments measured as per the previous GAAP and use such carrying value as its deemed cost. 
 
Impairment of financial assets:  
A financial asset is regarded as credit impaired when one or more events that may have a detrimental 
effect on estimated future cash flows of the asset have occurred. The Company applies the expected 
credit loss model for recognising impairment loss on financial assets (i.e. the shortfall between the 
contractual cash flows that are due and all the cash flows (discounted) that the Company expects to 
receive).  
 
De-recognition of financial assets:  
The Company de-recognises a financial asset when the contractual rights to the cash flows from the 
asset expire, or when it transfers the financial asset and substantially all the risks and rewards of 
ownership of the asset to another party. If the Company neither transfers nor retains substantially 
all the risks and rewards of ownership and continues to control the transferred asset, the Company 
recognises its retained interest in the asset and an associated liability for amounts it may have to pay. 
On de-recognition of a financial asset in its entirety, the difference between the asset’s carrying 
amount and the sum of the consideration received and receivable is recognised in the Statement of 
profit and loss. 
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Financial liabilities and equity instruments 
Equity instruments  
Equity instruments issued by the Company are classified as equity in accordance with the substance 
and the definitions of an equity instrument. An equity instrument is any contract that evidences a 
residual interest in the assets of an entity after deducting all of its liabilities.  
Financial liabilities  
All financial liabilities are subsequently measured at amortised cost using the effective interest 
method. The carrying amounts of financial liabilities that are subsequently measured at amortised 
cost are determined based on the effective interest method. Interest expense that is not capitalised 
as part of costs of an asset is included in the “Finance Costs”.  
 
The effective interest method is a method of calculating the amortised cost of a financial liability and 
of allocating interest expense over the relevant period. The effective interest rate is the rate that 
exactly discounts estimated future cash payments (including all fees and points paid or received that 
form an integral part of the effective interest rate, transaction costs and other premiums or 
discounts) through the expected life of the financial liability, or (where appropriate) a shorter period, 
to the net carrying amount on initial recognition.  
 
De-recognition of financial liabilities 
The Company de-recognises financial liabilities when, and only when, the Company’s obligations are 
discharged, cancelled or have expired. An exchange between with a lender of debt instruments with 
substantially different terms is accounted for as an extinguishment of the original financial liability 
and the recognition of a new financial liability. Similarly, a substantial modification of the terms of an 
existing financial liability (whether or not attributable to the financial difficulty of the debtor) is 
accounted for as an extinguishment of the original financial liability and the recognition of a new 
financial liability. The difference between the carrying amount of the financial liability derecognised 
and the consideration paid and payable is recognised in profit or loss. 
 

B.10  Earnings per share 
Basic earnings per share is calculated by dividing the net profit or loss for the year attributable to 
equity shareholders by the weighted average number of equity shares outstanding during the year. 
For the purpose of calculating diluted earnings per share, the net profit or loss for the year 
attributable to equity shareholders and the weighted average number of shares outstanding during 
the year are adjusted for the effects of all dilutive potential equity shares. 
 

C.      Critical Accounting judgements and key sources of estimation uncertainty 
The preparation of financial statements in conformity with Ind AS requires the Company’s 
Management to make judgments, estimates and assumptions about the carrying amounts of assets 
and liabilities recognised in the financial statements that are not readily apparent from other sources. 
The judgements, estimates and associated assumptions are based on historical experience and other 
factors including estimation of effects of uncertain future events that are considered to be relevant. 
Actual results may differ from these estimates.  
 
The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting 
estimates (accounted on a prospective basis) and recognised in the period in which the estimate is 
revised if the revision affects only that period, or in the period of the revision and future periods of 
the revision affects both current and future periods.  
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The following are the key estimates that have been made by the Management in the process of 
applying the accounting policies: 

 
Fair value measurement of financial instruments  
When the fair values of financial assets and financial liabilities recorded in the balance sheet cannot 
be measured based on quoted prices in active markets, their fair value are measured using valuation 
techniques. The inputs to these models are taken from observable markets where possible, but 
where this is not feasible, a degree of judgement is required in establishing fair values. Judgements 
include considerations of inputs such as liquidity risk, credit risk and volatility. Changes in 
assumptions relating to these factors could affect the reported fair value of financial instruments.  
 
Allowance for doubtful trade receivables  
Trade receivables do not carry any interest and are stated at their nominal value as reduced by 
appropriate allowances for estimated irrecoverable amounts.  
Estimated irrecoverable amounts are derived based on a provision matrix which takes into account 
various factors such as customer specific risks, geographical region, product type, currency 
fluctuation risk, repatriation policy of the country, country specific economic risks, customer rating, 
and type of customer, etc.  
Individual trade receivables are written off when the management deems them not to be collectable.  
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