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The composi�on of the Board of Directors, the a�endance of each Director on Board Mee�ngs & the Annual General 
Mee�ng (AGM) and also the number of other Board of Directors or Board Commi�ees of which he is Member/Chairman, 
are as under:

2. Board of Directors :
 The Present strength of the Board of Directors is Ten (10), out of which Five (5) are Independent Non-Execu�ve 

Directors. The remaining Four (4) Directors comprises of One Execu�ve Chairman, two (2) are Whole-�me 
Directors and one (1) Women Execu�ve Directors. The cons�tu�on of the Board confirms compliance in respect of 
appoin�ng Independent directors and Women Director in terms of the SEBI (Lis�ng Obliga�ons and Disclosure 
Requirements), 2015.

 One of the Directors of the Company Ya�sh H Shah propose to resign from the Board of Directors and his  
resigna�on is accepted by the Board and consequently also alternate director Bina Rashmikant Acharya ceased to 
be director of the Company. 

st During the financial year ended 31 March, 2019, Five (5) Board Mee�ngs were held as per Statutory  
requirements and Secretarial Standard (SS-1) on the following dates The maximum �me gap between any two 
mee�ngs was not more than 120 days. 





¨ reviewing, with the management, performance of statutory and internal auditors, adequacy of the internal control 
systems; 

¨ reviewing the adequacy of internal audit func�on, if any, including the structure of the internal audit department, staffing 
and seniority of the official heading the department, repor�ng structure coverage and frequency of internal audit; 

¨ discussion with internal auditors of any significant findings and follow up there on; 

¨ reviewing the findings of any internal inves�ga�ons by the internal auditors into ma�ers where there is suspected fraud or 
irregularity or a failure of internal control systems of a material nature and repor�ng the ma�er to the board; 

¨ discussion with statutory auditors before the audit commences, about the nature and scope of audit as well as post-audit 
discussion to ascertain any area of concern; 

¨ to look into the reasons for substan�al defaults in the payment to the depositors, debenture holders, shareholders (in case 
of non-payment of declared dividends) and creditors; 

¨  to review the func�oning of the whistle blower mechanism; 

¨  approval of appointment of chief financial officer a�er assessing the qualifica�ons, experience and background, etc. of 
the candidate; 

¨ Carrying out any other func�on as is men�oned in the terms of reference of the audit commi�ee. 

Board recommends that the current members of the commi�ee are to be con�nued.

¨  oversight of the listed en�ty's financial repor�ng process and the disclosure of its financial informa�on to ensure that the 
financial statement is correct, sufficient and credible; 

¨  recommenda�on for appointment, remunera�on and terms of appointment of auditors of the listed en�ty;  approval of 
payment to statutory auditors for any other services rendered by the statutory auditors;  reviewing, with the 
management, the annual financial statements and auditors report thereon before submission to the board for approval, 
with par�cular reference to: ma�ers required to be included in the director's responsibility statement to 

¨ be included in the board's report in terms of clause (c) of sub-sec�on (3) of Sec�on 134 of the Companies Act, 2013; 

¨  changes, if any, in accoun�ng policies and prac�ces and reasons for the same; 

¨ major accoun�ng entries involving es�mates based on the exercise of judgment by management; 

¨  significant adjustments made in the financial statements arising out of audit findings; 

¨  compliance with lis�ng and other legal requirements rela�ng to financial statements; 

¨ disclosure of any related party transac�ons; 

¨ modified opinion(s) in the dra� audit report; 

¨ reviewing, with the management, the quarterly financial statements before submission to the board for approval; 

¨ reviewing, with the management, the statement of uses / applica�on of funds raised through an issue (public issue, rights 
issue, preferen�al issue, etc.), the statement of funds u�lized for purposes other than those stated in the offer document / 
prospectus / no�ce and the report submi�ed by the monitoring agency monitoring the u�lisa�on of proceeds of a public 
or rights issue, and making appropriate recommenda�ons to the board to take up steps in this ma�er; 

¨  reviewing and monitoring the auditors independence and performance, and effec�veness of audit process; 

¨ approval or any subsequent modifica�on of transac�ons of the listed en�ty with related par�es; 

¨ scru�ny of inter-corporate loans and investments; 

¨ valua�on of undertakings or assets of the listed en�ty, wherever it is necessary; 

¨ evalua�on of internal financial controls and risk management systems; 
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Place: Vadodara

FOR MARKET CREATORS LIMITED



To,

The Members,

MARKET CREATORS LTD

I have conducted the secretarial audit of the compliance of applicable statutory provisions and the adherence 
to good corporate practices by MARKET CREATORS LTD(hereinafter called the company) on the basis of 
Information, explanation and documents provided by management. 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 verication of the company's books, papers, minute books, forms and returns led and other 
records maintained by the company and also the information provided by the Company, its ofcers, agents and 
authorized representatives during the conduct of secretarial audit, I hereby report that in my opinion, the 
company has, during the audit period covering the nancial year ended on 31/03/2019 complied with statutory 
provisions listed hereunder and also that the company has proper Board processes and compliance mechanism 
in place to the extend, in the manner and subject to reporting made hereinafter. 

I examined the books, papers, minute books, forms and returns led and other records maintained by the 
Company which are presented in front of me for the nancial year ended on 31/03/2019 According to the 
provisions of:

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

(ii) The Securities Contracts (Regulation) 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 regulations made there under to the extent of 
Foreign Direct Investment, Overseas Direct Investment and External Commercial borrowings;

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

Form No.MR-3

SECRETARIAL AUDIT REPORT

FOR THE FINANCIAL YEAR ENDED 31/03/2019

(Pursuant to section 204(1) of the Companies Act, 2013 and rule No.9 of the Companies 

(Appointment and Remuneration Personnel) Rules, 2014)

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

 (b) The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 1992;

 (c) The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) 
Regulation, 2009;

 (d) The Securities and Exchange Board of India (Employee Stock Option Scheme and Employee Stock 
Purchase Scheme) Guidelines, 1999;

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

 (f) The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer Agents) 
Regulations, 1993 regarding the Companies Act and dealing with client;

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

 (h) The Securities and Exchange Board of India (Buyback of Securities) Regulations, 1998;

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

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

 (ii) The Listing Agreements entered into by the Company with Bombay Stock Exchange



I further report that The Board of Directors of the Company is duly constituted with proper balance of Executive 
Directors, Non-Executive Directors and Independent Directions. The Company has not changes in the 
composition of the Board of Directors that took place during the period under review were carried out in 
compliance with the provisions of the Act.

Adequate notice is given to all directors to schedule the Board Meetings, agenda and detailed notes on agenda 

were sent at least seven days in advance, and a system exists for seeking and obtaining further information 

and clarications on the agenda items before the meeting and for meaningful participation at the meeting.

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

the minutes.

I further report that there are limited systems and processes in the company commensurate with the size and 

operations of the company to monitor and ensure compliance with applicable laws, rules, regulations and 

guidelines.

I further report that during the audit period there were no any specic events/actions which has major bearing 

on the company's affairs in pursuance of the above referred laws, rules, regulations, guidelines, standards, etc. 

referred to above.

Further,	I	have	certi�ied	this	secretarial	audit	report	for	�inancial	year	ended	on	31.03.2019	on	the	basis	
of	Information,	explanation	and	documents	present	by	management	of	company.

Place: Vadodara
Date: 29/08/2019



3.  We have not veried the correctness and appropriateness of nancial records and Books of Accounts of 
the company.

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

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

'ANNEXURE A'

To,
THE MEMBERS,
MARKET CREATORS LTD
CREATIVE CASTLE, 70 SAMPATRAO COLONY,
OFF PRODUCTIVITY ROAD,
VADODARA - 390005

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 verication was done on test basis to 
ensure that correct facts are reected in secretarial records. We believe that the processes and practices, 
we followed provide a reasonable basis for our opinion.

Place: Vadodara
Date: 29/08/2019
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Dated: 28  May, 2019 
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AUDITOR'S REPORT

To,
Board of Directors
Market Creators Limited
70, Sampatrao Colony,
Opp. Masonic Hall, Produc�vity Road
Vadodara – 390007

We have audited the accompanying statement of quarterly financial results of Market Creators Limited ('the 
Company') for the quarter ended on March 31, 2019 and for the year ended on March 31, 2019 a�ached 
herewith, being submi�ed by the Company pursuant to the requirement of Regula�on 33 of the SEBI (Lis�ng 
Obliga�ons and Disclosure Requirements) Regula�ons, 2015 read with SEBI Circular No. 
CIR/CFD/FAC/65/2016 dated July 5, 2016 ('the circular'). The financial results for the quarter ended March 31, 
2019 and year ended on March 31, 2019 have been prepared on the basis of financial results for the nine - 
month period ended on December 31, 2018, the audited annual Ind AS financial statements as at and for the 
year ended March 31, 2019 and the relevant requirements of the regula�ons and the Circulars, which are the 
responsibility of the management of the company's management and have been approved by the board of 
directors of the company. Our responsibility is to express an opinion on these financial results based on our 
limited review of the financial results for the nine month period ended December 31, 2018, which was 
prepared in accordance with the recogni�on and measurement principles laid down in Indian Accoun�ng 
Standard (Ind AS) 34 Interim financial repor�ng, specified under Sec�on 133 of the Companies Act, 2013 read 
with relevant rules issued there under and other accoun�ng principles generally accepted in India; our audit of 
the annual Ind As financial statements as at and for the year ended on March 31, 2019; and the relevant 
requirements of the Regula�ons and the Circular.

We conducted our audit in accordance with audi�ng standards generally accepted in India. Those standards 
require that we plan and perform the audit to obtain reasonable assurance about whether the financial 
statements are free of material misstatement. An audit includes assessing the accoun�ng principles used and 
significant es�mates made by the management as well as evalua�ng the overall financial statement 
presenta�on. We believe that our audit provides a reasonable basis for our opinion.

In our opinion and to the best of our informa�on and according to the explana�ons given to us these quarterly 
financial results as well as the year to date results: (i) are presented in accordance with the requirements of 
Regula�on read with the circular in this regards; and (ii) give a true and fair view of the net profit/ loss and other 
financial informa�on for the quarter ended March 31, 2019 as well as the year to date results for the period 
from January 01, 2019 to March 31, 2019.

Further, read with paragraph I above, we report that the figures for the quarter ended March 31, 2019 
represent the derived figures between the audited figures in respect of the financial year ended March 31, 
2019 and the published year-to-date figures up to December 31, 2018, being the date of the end of the third 
quarter of the current financial year, which were subjected to a limited review as stated in a paragraph 1 above, 
as require under the Regula�on and the Circular.



 
iii. (a) The company has not granted any loans, secured or unsecured to the companies, firms or other 

par�es listed in the Register maintained u/s 189 of the Act and in view of this sub clause (a) & (b) are not 
applicable to the company.

 
iv. In our opinion and according to the informa�on and explana�ons given to us, there are adequate internal 

control procedures commensurate with the size of the company and the nature of its business with regard 
to purchases of Fixed Assets. During the course of our audit, no weakness has been no�ced in the internal 
controls.
 

v. The company has not accepted any deposits from the public.

vi. According to the informa�on and explana�ons given to us, the Central Government has not prescribed 
maintenance of cost records under of Sub-sec�on (1) of Sec�on 148 of the Companies Act in respect of 
services carried out by the company.

vii. 
a) According to the informa�on and explana�ons given to us, and on the basis of our examina�on of 

the books of accounts, the company has been regular in deposi�ng with the appropriate authori�es 
undisputed statutory dues applicable to it.

b) According to the informa�on and explana�ons given to us, no undisputed dues in respect of Income 
Tax, GST were outstanding on 31-3-2019 for a period of more than six months from the date they 
became payable.

c) According to the informa�on and explana�ons given to us, there are no dues in respect of Income 
Tax, GST that have not been deposited with the appropriate authori�es. 

 
viii. The company does not have accumulated losses at the end of the Financial year in excess of fi�y percent of 

its net worth and has not incurred Cash losses in the Financial year and in the Financial year immediately 
preceding such Financial year.

 
ix. The company has not defaulted in repayment of dues to a Financial Ins�tu�on or Bank or Debenture 

holders as the company has neither taken any loans from a Financial Ins�tu�on or a Bank nor has issued 
any Debentures. Accordingly Clause 4(xi) of the aforesaid order is not applicable to the company.

 
x. The company has not granted any loans and advances on the basis of security by way of pledge of shares, 

debentures or other securi�es. Accordingly Clause No. 4(xii) of the aforesaid order is not applicable to the 
company.

xi. The company has not obtained any term loans during the year. Accordingly Clause 4(xi) of the aforesaid 
order is not applicable to the company.

 
xii. According to the informa�on and explana�ons given to us, no fraud on or by the company has been 

no�ced or reported during the year.

ANNEXURE TO THE AUDITOR'S REPORT

(Referred to in paragraph 1 of our report of even date on the Accounts of Market Creators Limited, as on 
st31  March, 2019)

i. The company has maintained proper records showing full par�culars, including quan�ta�ve details and 
situa�on of Fixed Assets. All the assets have been physically verified by the management during the year 
at reasonable intervals and no discrepancies have been no�ced on such verifica�ons. No substan�al part 
of Fixed Assets has been disposed off during the year, which has bearing on the going concern assump�on. 

 
ii. The company's nature of opera�on is such that Clause 4(ii) of the aforesaid order is not applicable to the 

company.



As per our report attached
For SHAH & TALATI      
Chartered Accountants
ICAI Registration No : 120183W

CA Hitesh K Shah    
Partner
(Membership No. 43521)
Place:Nadiad
Date: 28/05/2019

For And on behalf of the Board  
Dr. J.H.Shah, Chairman 
Rashmikant Acharya, 
Director 
Place : Vadodara
Date: 28/05/2019



As per our report attached
For SHAH & TALATI      
Chartered Accountants
ICAI Registration No : 120183W

CA Hitesh K Shah Partner
(Membership No. 43521)
Place:Nadiad
Date: 28/05/2019

For And on behalf of the Board  
Dr. J.H.Shah, Chairman 
Rashmikant Acharya, 
Director 
Place : Vadodara
Date: 28/05/2019
























	Page 1
	Page 2
	Page 3
	Page 4
	Page 5
	Page 6
	Page 7
	Page 8
	Page 9
	Page 10
	Page 11
	Page 12
	Page 13
	Page 14
	Page 15
	Page 16
	Page 17
	Page 18
	Page 19
	Page 20
	Page 21
	Page 22
	Page 23
	Page 24
	Page 25
	Page 26
	Page 27
	Page 28
	Page 29
	Page 30
	Page 31
	Page 32
	Page 33
	Page 34
	Page 35
	Page 36
	Page 37
	Page 38
	Page 39
	Page 40
	Page 41
	Page 42
	Page 43
	Page 44
	Page 45

