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Market Creators Limited 

Registered Office: "Creative Castle", 70, Sampatrao Colony, Vadodara - 390007, Ph.: 

(0265)2354075, Fax: 2340214, E-mail: info@marketcreators.net Website: 

www.sharemart.co.in CIN: L74140GJ1991PLC016555 

 

 

NOTICE TO SHAREHOLDERS 

 

Notice is hereby given that the 34
th Annual General Meeting of the members of 

Market Creators Limited will be held at the Registered Office of the Company 

situated at, “Creative Castle”, 70, Sampatrao Colony, Opp. Masonic Hall, 

Productivity Road, Vadodara-390007, Gujarat on Tuesday, 29th September 2026 

at 11:30a.m. to transact the following business as: 

 

Ordinary Business: 

 

Item No. 1To receive, consider and adopt the Audited Financial Statements of the 

Company for the financial year ended on 31st March 2026 including the 

Balance Sheet as at 31st March 2026 and the Statement of Profit and Loss 

and Cash Flow for the year ended on that date together with the reports of 

the Board of Directors and Auditors thereon.: 

 

"RESOLVED THAT the Audited Financial Statement of the Company, the 

Boards Report and the Auditors' Report thereon for the financial year ended on 

31st March 2026 be and are hereby received, approved and adopted." 

 

Item No. 2 To appoint a Director in place of Mr. Kalpesh Jayantilal Shah (DIN: 

00051760), who retires by rotation and being eligible, offers himself for re-

appointment. 

 

"RESOLVED THAT Mr. Kalpesh Jayantilal Shah (DIN: 00051760) ,a 

Director of the Company who retires by rotation at this Meeting being eligible 

for re-appointment, be and is hereby re-appointed as Director of the Company 

whose period of Office shall be liable to determination by retirement of 

Director by rotation." 

 

 

mailto:info@marketcreators.net
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Special Business: 

 

Item No.3 

 

To consider and adopt the Appointment of M/s. Kirti Sharma & Associates, Practicing 

Company Secretaries as the Secretarial Auditor of the Company and in this regard, to 

consider and if thought fit, to pass, with or without modification(s), the following 

resolutions as Ordinary Resolutions: 

 

“pursuant to provisions of Sections 204 and 179(3) and other applicable provisions of The 

 

“RESOLVED FURTHER THAT the Board of Directors of the Company, be and is 

hereby authorized to revise/alter/modify/amend the terms and conditions and/or 

remuneration, from time to time, as may be mutually agreed with the Statutory Auditors, 

during the tenure of their appointment.” 

 

“RESOLVED FURTHER THAT the Board of Directors of the Company (including its 

Committee thereof) or Key Managerial Personnel of the Company, be and are hereby jointly 

and /or severally authorized on behalf of the Company to do all such acts, deeds, matters 

and things as may be necessary, desirable and expedient for the purpose of giving effect to 

this resolution.” 

Companies Act, 2013 read with Rule 9 of The Companies (Appointment and Remuneration 

of Managerial Personnel) Rules, 2014, Regulation 24A of The SEBI (Listing Obligations 

and Disclosure Requirements) Regulations, 2015 read with SEBI circular no. 

SEBI/HO/CFD/CFD-PoD-2/CIR/P/2024/185 dated December 31, 2024 (including any 

statutory modification(s) or re-enactment thereof for time being in force) and circulars 

issued thereunder from time to time, and based on the recommendation of the Audit 

Committee and the Board of Directors, M/s. Kirti Sharma & Associates, Practicing 

Company Secretaries, Kolkata having ICSI Unique Code: S2024WB960100 (Peer review 

certificate: 6789/2025) be and are hereby appointed as the Secretarial Auditors for the 

Company, to hold office for one term of five consecutive years commencing from financial 

year 2026-27 to financial year 2030-31, at such remuneration as may be approved by the 

Audit Committee and/or Board of Directors of the Company from time to time, in addition 

to applicable taxes and re-imbursement of out-of- pocket & travelling expenses, at actuals, 

incurred by them in connection with the audit.” 
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By Order of the Board 

For Market Creators Limited 

 

 

 

Dr. Kalpesh Jayantilal Shah Date:05.09.2026 

Chairman Place: Vadodara 

DIN: 00051760 

 

 

Notes: 

 

1. A MEMBER ENTITLED TO ATTEND AND VOTE AT THE ANNUAL GENERAL 

MEETING (THE “MEETING”) IS ENTITLED TO APPOINT A PROXY TO 

ATTEND AND VOTE ON A POLL INSTEAD OF HIMSELF AND THE PROXY 

NEED NOT BE A MEMBER OF THE COMPANY. 

 

A PERSON CAN ACT AS A PROXY ON BEHALF OF MEMBERS NOT 

EXCEEDING FIFTY AND HOLDING IN THE AGGREGATE NOT MORE THAN 

TEN PERCENT OF THE TOTAL SHARE CAPITAL OF THE COMPANY 

CARRYING VOTING RIGHTS. HOWEVER, A SINGLE PERSON MAY ACT AS 

A PROXY FOR A MEMBER HOLDING MORE THAN 10 (TEN)PERCENT OF 

THE TOTAL SHARE CAPITAL OF THE COMPANY CARRYING VOTING 

RIGHTS PROVIDED THAT SUCH PERSON SHALL NOT ACT AS A PROXY 

FOR ANY OTHER PERSON OR SHAREHOLDER. THE INSTRUMENT 

APPOINTING PROXY IN ORDER TO BE VALID AND EFFECTIVE SHOULD 

BE LODGED/DEPOSITED AT THE REGISTERED OFFICE OF THE 

COMPANY NOT LESS THAN FORTY-EIGHT HOURS BEFORE THE 

COMMENCEMENT OF THE ANNUAL GENERAL MEETING. BLANK PROXY 

FORM IS ANNEXED HERETO. 

 

2. Corporate members intending to send their authorized representatives to attend the 

Meeting pursuant to Section 113 of the Companies Act, 2013 are requested to send to 

the Company a certified copy of the Board Resolution authorizing their representative 

together with specimen signatures of their authorized representatives to attend and 

vote on their behalf at the Meeting. 

 

3. The Instrument appointing the proxy, duly completed shall be deposited at the 

Company’s Registered office address not less than 48 hours before the 

commencement of the meeting. A proxy form for the AGM is enclosed. 
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4. The Company is providing facility for voting by electronic means (e-voting) through 

an electronic voting system which will include remote e-voting as prescribed by the 

Companies (Management and Administration) Rules, 2014 as presently in force and 

the business set out in the Notice will be transacted through such voting. 

Information and instructions including details of user id and password relating to 

e-voting are provided in the Notice. 

 

5. The information as per Regulation 36(3) of the SEBI (Listing Obligations & 

Disclosure Requirements) Regulations, 2015 and SS – 2 are annexed hereto in 

respect of item Nos. 3 of this Notice. 

 

6. Members/Proxies/Authorized Representatives are requested to bring to the Meeting 

necessary details of their shareholding, attendance slip(s), enclosed herewith duly 

completed and signed and copy(ies) of their Annual Report. 

 

7. In case of joint holders attending the Meeting, only such joint holder who is higher in 

the order of names will be entitled to vote at the Meeting. 

 

8. The Register of Members and Share Transfer Books of the Company will remain 

closed from Wednesday, September 23, 2026 to Tuesday, September 29, 2026 (both 

days inclusive) for the purpose of 34
th Annual General Meeting. 

 

9. In line with the Ministry of Corporate Affairs (MCA) Circular No. 17/2020 dated 

April 13, 2020, the Notice calling the AGM has been uploaded on the website of the 

Company at www.sharemart.co.in. The Notice can also be accessed from the websites 

of the Stock Exchanges i.e. BSE Limited at www.bseindia.com and the AGM Notice 

is also available on the website of CDSL (agency for providing the Remote e-Voting 

facility). 
 

10. SEBI has mandated the updation of PAN, contact, bank account, specimen 

signature and nomination details against folio / demat account. PAN is also 

required to be updated for participating in the securities market, deletion of name of 

deceased holder and transmission / transposition of shares. As per applicable SEBI 

Circular, PAN details are to be compulsorily linked to Aadhar details, by March 31, 

2024 or any other date specified by Central Board of Direct Taxes. Members are 

requested to submit PAN, contact, Bank account, nomination details and specimen 

signature (as applicable) to their DP in case of holding in dematerialized form or to the 

Company’s RTA in case of holdings in physical form (through Form ISR-1, Form ISR-

2 and Form ISR-3, as applicable) the format of which is available on the website of 

the Company’s RTA. 

 

11. As per the provisions of Section 72 of the Act and Rule 19(1) of the Companies (Share 

Capital and Debentures) Rules, 2014, the facility for making nomination is available 

http://www.sharemart.co.in/
http://www.bseindia.com/
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for the individual Members in respect of the shares held by them. Members who 

have not yet registered their nomination or wish to register a fresh nomination, are 

requested to submit Form No. SH-13 with RTA of the Company. If a Member 

desires to cancel the earlier nomination and record a fresh nomination, he may submit 

the same in Form No. ISR -3 or Form No. SH-14. Members are requested to submit 

the said form to their DP in case the shares are held in electronic form and to RTA 

in case the shares are held in physical form. 

 

12. Members holding shares in dematerialized form are requested to intimate all changes 

pertaining to their bank details, mandates, nominations, power of attorney, change of 

address, change of name, e-mail address, contact numbers, etc., to their DP only. 

Members holding shares in physical form are requested to intimate such changes to 

the Company RTA (through Form ISR-1, Form ISR-2 and Form ISR-3, as 

applicable). 

 

13. Members holding shares in physical form, in identical order of names, in more than 

one folio are requested to send the details of their folios to the Company’s RTA 

along with the share certificates, so as to enable the Company to consolidate their 

holdings into one folio. 

 

14. In compliance with the provisions of Section 108 of the Companies Act, 2013, Rule 20 

of the Companies (Management and Administration) Rules, 2014 as amended from 

time to time, and Regulation 44 of the SEBI Listing Regulations, the Company is 

pleased to provide to Members the facility to exercise their right to vote on resolutions 

proposed to be considered at the AGM, by electronic means and the business may be 

transacted through e-Voting Services. For this purpose, the Company has entered 

into an agreement with CDSL for facilitating voting through electronic means, as 

the authorized agency. The facility of casting the votes by Members using an 

electronic voting system from a place other than the venue of the AGM (“remote e-

voting”). 

 

15. Members who have cast their vote by remote e-voting prior to the AGM may 

attend the AGM but shall not be entitled to cast their vote again. 

 

16. The remote e-voting period commences on Saturday, September 26, 2026 at 9.00 a.m. 

(IST) and ends on Monday, September 28, 2026 at 5.00 p.m. (IST). During this period 

Members of the Company, holding shares either in physical form or in dematerialized 

form, as on the cut-off date of Tuesday, September 22, 2026, may cast their vote 

by remote e-voting. The remote e-voting module shall be disabled by CDSL for 

voting thereafter. Once the vote on a resolution is cast by the Member, the Member 

shall not be allowed to change it subsequently. Those Members who will be present in 

the AGM and have not cast their vote on the resolutions by remote e-voting and are 

otherwise not barred from doing so, shall be eligible to vote through e-voting system 
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during the AGM. 

 

17. The route map of the venue of the Annual General Meeting is appended to this Report. 

 

18. Information and other instructions relating to e-voting are as under: 

 

(i) Pursuant to the provisions of Section 108 and other applicable provisions, if 

any, of the Companies Act, 2013 and the Companies (Management and 

Administration) Rules, 2014, as amended and Regulation 44 of the SEBI (Listing 

Obligations and Disclosure Requirements) Regulations, 2015, the Company is 

pleased to provide to its members facility to exercise their right to vote on 

resolutions proposed to be passed at the 34th Annual General Meeting by electronic 

means. The members may cast their votes using an electronic system from a place 

other than the venue of the Meeting (“remote e-voting”) through the remote 

electronic voting service facility provided by Central Depository Services (India) 

Limited. 

 

(ii) A person, whose name is recorded in the register of members or in the register of 

beneficial owners maintained by the depositories as on the cut-off date i.e. 

September 22, 2026 only shall be entitled to avail the facility of remote e-voting 

as well as voting through the ballot process at the AGM. 

 
 

(iii) The facility for voting, either through electronic voting system or ballot/polling 

paper shall also be made available at the venue of the AGM, apart from the remote 

e-voting facility provided prior to the date of AGM. The members attending the 

meeting, who have not already cast their vote through remote e-voting shall be 

able to exercise their voting rights at the meeting. The members who have 

already cast their vote by remote e-voting prior to the meeting may also attend 

the meeting but shall not be entitled to cast their vote again at the AGM. 

(iv) The remote e-voting period will commence on Saturday, September 26, 2026 at 

09:00 a.m. (IST) and will end on Monday, September 28, 2026 at 5:00 p.m. 

(IST). During this period shareholders of the Company, holding shares either in 

physical form or in dematerialized form, as on the cut-off date i.e.September 

22, 2026, may cast their vote electronically. The members will not be able to 

cast their vote electronically beyond the date and time mentioned above and the 

remote e-voting module shall be disabled for voting thereafter. 

 

(v) Once the vote on a resolution is cast by the member, he/she shall not be allowed 

to change it subsequently or cast the vote again. 
 

(vi) The voting rights of the members shall be in proportion to their shares in the 

paid-up equity share capital of the Company as on the cut-off date i.e. September 

22, 2026. 
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(vii) The Board of Directors of the Company has appointed M/s Kirti Sharma & 

Associates, Practicing Company Secretaries to act as the scrutinizer for 

conducting the remote e-voting process as well as the voting through ballot process 

at the AGM, in a fair and transparent manner. 

 

(viii) The Scrutinizer, after scrutinizing the votes cast at the meeting and through 

remote e-voting, will, not later than three days of conclusion of the Meeting, 

make consolidated scrutinizers report and submit the same to the Chairman. The 

results shall simultaneously be communicated to the stock Exchanges. 

 

(ix) Subject to receipt of requisite number of votes, the Resolutions shall be deemed to 

be passed on the date of the Annual General Meeting i.e. 29thSeptember,2026. 

 

THE INSTRUCTIONS FOR SHAREHOLDERS FOR REMOTE VOTING ARE AS 

UNDER: 

 

(i) The voting period begins on September 26, 2026 at 9:00 a.m. and ends on 

September 28, 2026 at 5:00 

p.m. During this period, shareholders of the Company, holding shares either in 

physical form or in dematerialized form, as on the cut-off date of September 

22, 2026 may cast their vote electronically. The e-voting module shall be 

disabled by Central Depository Services (India) Limited for voting thereafter. 

 

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

entitled to vote at the meeting venue. 

 

(iii)  Pursuant to SEBI Circular No. SEBI/HO/CFD/CMD/CIR/P/2020/242 

dated 09.12.2020, under Regulation 44 of Securities and Exchange Board of 

India (Listing Obligations and Disclosure Requirements) Regulations, 2015, 

listed entities are required to provide remote e-voting facility to its shareholders, 

in respect of all shareholders’ resolutions. However, it has been observed that the 

participation by the public non-institutional shareholders/retail shareholders is at 

a negligible level. 
 

Currently, there are multiple e-voting service providers (ESPs) providing 

e-voting facility to listed entities in India. This necessitates registration on 

various ESPs and maintenance of multiple user IDs and passwords by the 

shareholders. 

 

In order to increase the efficiency of the voting process, pursuant to a public 

consultation, it has been decided to enable e-voting to all the demat account 

holders, by way of a single login credential, through their demat 
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accounts/ websites of Depositories/ Depository Participants. Demat 

account holders would be able to cast their vote without having to register 

again with the ESPs, thereby not only facilitating seamless authentication but 

also enhancing ease and convenience of participating in e-voting process. 
 

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

individual shareholders holding shares in demat mode. 

 

(iv) In terms of SEBI circular no. SEBI/HO/CFD/CMD/CIR/P/2020/242 dated 

December 9, 2020 on e-Voting facility provided by Listed Companies, 

Individual shareholders holding securities in demat mode are allowed to vote 

through their demat account maintained with Depositories and Depository 

Participants. Shareholders are advised to update their mobile number and email 

Id in their demat accounts in order to access e-Voting facility. 

 

Pursuant to above said SEBI Circular, Login method for e-Voting for Individual 

shareholders holding securities in Demat mode CDSL/NSDL is given below: 

 

Login method for Individual shareholders holding securities in demat mode is given 

below: 

 

Type of 

Shareholders 

Login Method 
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Individual 

Shareholders 

holding securities in 

Demat mode with 

CDSL 

1) Users who have opted for CDSL Easi / Easiest 

facility, can login through their existing user id and 

password. Option will be made available to reach e-

Voting page without any further authentication. The 

users to login to Easi / Easiest are requested to visit 

cdsl website www.cdslindia.com and click on login 

icon & New System Myeasi Tab. 

2) After successful login on the Easi / Easiest user will 

be able to see the e-Voting option for eligible 

companies where the e-voting is in progress as per the 

information provided by company. On clicking the e-

voting option, the user will be able to see e-Voting 

page of the e-Voting service provider for casting your 

vote during the remote e-Voting period. Additionally, 

there is also links provided to access the system of all 

e-Voting Service Providers i.e. 

CDSL/NSDL/KARVY/LINKINTIME, so that the user 

can visit the e-Voting service providers’ website 

directly. 

3) If the user is not registered for Easi/Easiest, option to 

register is available at cdsl website 

www.cdslindia.com and click on login & New 

System Myeasi Tab and then click on registration 

option. 

4) Alternatively, the user can directly access e-Voting 

page by providing Demat Account Number and 

PAN No. from e-Voting link available on 

www.cdslindia.com home page or click on 

https://evoting.cdslindia.com/Evoting/EvotingLogin. 

The system will authenticate the user by sending OTP 

on registered Mobile & Email as recorded in the 

Demat Account. After successful authentication, user 

will be able to see the e-Voting option where the e-

voting is in progress and also able to directly access the 

system of all e-Voting Service Providers. 

http://www.cdslindia.com/
http://www.cdslindia.com/
http://www.cdslindia.com/
https://evoting.cdslindia.com/Evoting/EvotingLogin
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Individual 

Shareholders holding 

securities in demat 

mode with NSDL 

1) If you are already registered for NSDL IDeAS facility, 

please visit the e-Services website of NSDL. Open 

web browser by typing the following URL: 

https://eservices.nsdl.com either on a Personal 

Computer or on a mobile. Once the home page of e-

Services is launched, click on the “Beneficial Owner” 

icon under “Login” which is available under ‘IDeAS’ 

section. A new screen will open. You will have to 

enter your User ID and Password. After successful 

authentication, you will be able to see e-Voting 

services. Click on “Access to e-Voting” under e-

Voting services 
and you will be able to see e-Voting page. Click on 
company name or 

https://eservices.nsdl.com/
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 e-Voting service provider name and you will be re-

directed to e-Voting service provider website for 

casting your vote during the remote e-Voting period. 

 

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

option to register is available at 

https://eservices.nsdl.com. Select “Register Online for 

IDeAS “Portal or click

 at 

https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.j

sp 

 

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

browser by typing the following URL: 

https://www.evoting.nsdl.com/ either on a Personal 

Computer or on a mobile. Once the home page of e-

Voting system is launched, click on the icon “Login” 

which is available under ‘Shareholder/Member’ 

section. A new screen will open. You will have to 

enter your User ID (i.e. your sixteen digitdemat 

account number hold with NSDL), Password/OTP and 

a Verification Code as shown on the screen. After 

successful authentication, you will be redirected to 

NSDL Depository site wherein you can see e-Voting 

page. Click on company name or e-Voting service 

provider name and you will be redirected to e-Voting 

service provider websitefor casting your vote during 

the remote e-Voting period. 

Individual 

Shareholders 

(holding securities 

in demat mode) 

login through their

 Deposit

ory Participants 

You can also login using the login credentials of your 

demat account through your Depository Participant 

registered with NSDL/CDSL for e-Voting facility. 

After Successful login, you will be able to see e-

Voting option. Once you click on e-Voting option, you 

will be redirected to NSDL/CDSL Depository site 

after successful authentication, wherein you can see 

e-Voting feature. Click on company name or e-Voting 

https://eservices.nsdl.com/
https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp
https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp
https://www.evoting.nsdl.com/
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service provider name and you will be redirected to e-

Voting service provider website for casting your vote 

during the remote e-Voting period. 

 

Important note: Members who are unable to retrieve User ID/ Password are advised to 

use Forget User ID and Forget Password option available at abovementioned website. 

 

Helpdesk for Individual Shareholders holding securities in demat mode for any 

technical issues related to login through Depository i.e. CDSL and NSDL 

 

Login type Helpdesk details 

Individual Shareholders 

holding securities in Demat 

mode with CDSL 

Members facing any technical issue in login can 

contact CDSL helpdesk by sending a request at 

helpdesk.evoting@cdslindia.comor contact at toll 

free no. 1800 21 09911. 

Individual Shareholders 

holding securities in Demat 

mode with NSDL 

Members facing any technical issue in login can 

contact NSDL helpdesk by sending a request at 

evoting@nsdl.co.in or call at toll free no.: 1800 

1020 990 and 1800 22 44 30 

 

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

shares in physical mode and non-individual shareholders in demat mode. 

mailto:helpdesk.evoting@cdslindia.comor
mailto:evoting@nsdl.co.in
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(v) Login method for Remote e-voting for Physical Shareholders and 

shareholders other than individual holding in demat form 

 

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

2) Click on “Shareholders” module. 

3) Now enter your User ID 

a. For CDSL: 16 digits beneficiary ID, 

b. For NSDL: 8 Character DP ID followed by 8 Digits Client ID, 

c. Shareholders holding shares in Physical Form should enter Folio 

Number registered with the Company. 

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

5) If you are holding shares in demat form and had logged on to 

www.evotingindia.com and voted on an earlier voting of any company, then 

your existing password is to be used. 
6) If you are a first time user follow the steps given below: 

 

 For Physical shareholders and other than individual 

shareholders holding shares in Demat 

PAN Enter your 10 digit alpha-numeric PAN issued by Income Tax 

Department (Applicable for both demat shareholders as well as 

physical shareholders) 

• Shareholders who have not updated their PAN with the 

Company/Depository Participant are requested to use the 

sequence number sent by Company/RTA or contact 

Company/RTA. 

Date of 

Birth OR 

Dividend 

Bank 

Details 

Enter the Dividend Bank Details or Date of Birth (in dd/mm/yyyy 

format) as recorded in your demat account or in the company 

records in order to login. 

• If both the details are not recorded with the depository or 

company, please enter the member id / folio number in the 

Dividend Bank details field. 

 

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

 

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

Company selection screen. However, shareholders holding shares in demat 

form will now reach Password Creation menu wherein they are required to 

mandatorily enter their login password in the new password field. Kindly note 

that this password is to be also used by the demat holders for voting for 

resolutions of any other company on which they are eligible to vote, provided 

http://www.evotingindia.com/
http://www.evotingindia.com/
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that company opts for e-voting through CDSL platform. It is strongly 

recommended not to share your password with any other person and take 

utmost care to keep your password confidential. 

 

(viii) For Shareholders holding shares in physical form, the details can be used only 

for e-voting on the resolutions contained in this Notice. 

 

(ix) Click on the EVSN related to <MARKET CREATORS LIMITED>on which 

you choose to vote. 

 

(x) On the voting page, you will see “RESOLUTION DESCRIPTION” and 

against the same the option “YES/NO” for voting. Select the option YES or 

NO as desired. The option YES implies that you assent to the Resolution and 

option NO implies that you dissent to the Resolution. 

 

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

Resolution details. 

 

(xii) After selecting the resolution, you have decided to vote on, click on 

“SUBMIT”. A confirmation box will be displayed. If you wish to confirm 

your vote, click on “OK”, else to change your vote, click on “CANCEL” 

and accordingly modify your vote. 

 

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

modify your vote. 

 

(xiv) You can also take a print of the votes cast by clicking on “Click here 

to print” option on the Voting page. 
 

(xv) If Demat account holder has forgotten the login password then enter the 

User ID and the image verification code and click on Forgot Password & 

enter the details as prompted by the system. 

 

(xvi) There is also an optional provision to upload BR/POA if any uploaded, which 

will be made available to scrutinizer for verification. 

 

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

for Remote Voting only 

 

• Non-Individual shareholders (i.e. other than Individuals, HUF, NRI etc.) and 

custodians are required to log on to www.evotingindia.com and register 

themselves in the “Corporate” module. 

• A scanned copy of the Registration Form bearing the stamp and sign of the 

http://www.evotingindia.com/
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entity should be emailed to helpdesk.evoting@cdslindia.com. 

• After receiving the login details a compliance user should be created using 

the admin login and password. The Compliance user would be able to link the 

account(s) for which they wish to vote on. 

• The list of accounts linked in the login will be mapped automatically & can be 

delink in case of any wrong mapping. 

• It is Mandatory that, a scanned copy of the Board Resolution and Power of 

Attorney (POA) which they have issued in favour of the Custodian, if any, 

should be uploaded in PDF format in the system for the scrutinizer to verify the 

same. 

 

PROCESS FOR THOSE SHAREHOLDERS WHOSE EMAIL ADDRESSES 

/ MOBILE NO.ARE NOT REGISTERED WITH THE 

COMPANY/DEPOSITORIES. 

 

a. For Physical shareholders- please provide necessary details like Folio No., 

Name of shareholder, scanned copy of the share certificate (front and back), 

PAN (self attested scanned copy of PAN card), AADHAAR (self attested 

scanned copy of Aadhar Card) by email to info@marketcreators.net or 

helpdesk.evoting@cdslindia.com. 

b. For Demat shareholders -, Please update your email id & mobile no. with 

your respective Depository Participant (DP) 

c. For Individual Demat shareholders – Please update your email id & 

mobile no. with your respective Depository Participant (DP) which 

is mandatory while e-Voting & joining virtual meetings through 

Depository. 

 

If you have any queries or issues regarding e-Voting from the CDSL e-Voting System, 

you can write an email to helpdesk.evoting@cdslindia.com or contact at toll free no. 1800 22 

55 33 

 

All grievances connected with the facility for voting by electronic means may be 

addressed to Mr. Rakesh Dalvi, Sr. Manager, (CDSL, ) Central Depository Services 

(India) Limited, A Wing, 25th Floor, Marathon Futurex, Mafatlal Mill Compounds, N M 

Joshi Marg, Lower Parel (East), Mumbai - 400013 or send an email to 

helpdesk.evoting@cdslindia.com or call at toll free no. 1800 21 09911 

 

 

 

 

 

mailto:helpdesk.evoting@cdslindia.com
mailto:info@marketcreators.net
mailto:helpdesk.evoting@cdslindia.com
mailto:helpdesk.evoting@cdslindia.com
mailto:helpdesk.evoting@cdslindia.com
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EXPLANATORY STATEMENT PURSUANT TO SECTION 102 OF COMPANIES 

ACT 2013  

ITEM NO. 3: 

Appointment of Ms/. Kirti Sharma & Associates, Practicing Company Secretaries as 

the Secretarial Auditor of the Company: 

Pursuant to the provisions of Regulation 24A of The Listing Regulations read with SEBI 

circular no. SEBI/HO/CFD/CFD-PoD-2/CIR/P/2024/185 dated December 31, 2024 and 

other prevailing circulars and based on the recommendation of the Audit Committee, the 

Board of Directors at its meeting held on 05th September, 2026 approved the appointment 

of M/s. Kirti Sharma & Associates, Practicing Company Secretaries, Kolkata having ICSI 

Unique Code: S2024WB960100 (Peer review certificate: 6789/2025) as the Secretarial 

Auditor of the Company, to hold office for a term of five consecutive years commencing 

from financial year 2026-27 to financial year 2031-32. The appointment is subject to 

approval of the shareholders of the Company at the 39th Annual General Meeting. 

 

Information pursuant to Regulation 36(5) of The SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015: 

 

Proposed Fee: 

The fee proposed to Secretarial Auditors shall be decided by the Board. The proposed fee 

is based on knowledge, expertise and industry experience possessed by them. The 

proposed fee is also in line with the industry benchmarks. The fees for any other 

professional work including statutory certifications and other permissible non- audit 

services will be in addition to the audit fee as mentioned above and will be decided by the 

management in consultation with the Auditors. 

Besides the secretarial audit services, the Company may also obtain certificates from the 

secretarial auditor under various statutory regulations and certifications required by banks, 

statutory authorities, audit related services and other permissible non-secretarial audit 

services as required from time to time, which they will be remunerated separately on 

mutually agreed terms, as approved by the Board of Directors in consultation with the 

Audit Committee. 
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Credentials: Brief profile of secretarial auditor 

CS Kirti Sharma, proprietor of M/s Kirti Sharma & Associates, Practicing Company 

Secretaries, Kolkata (ACS: 41645, CP: 26705) has over 9 years of post-qualification 

experience in the field of Secretarial and Legal matter of various companies. Exposure in 

Handling Public, Rights issues, Conducting AGMs, EGMs, Board Meeting, Secretarial 

Audits, and Financial Audits, well versed with Statutory Compliance under SEBI 

Regulations, Stock Exchange Listing Agreements, FEMA, RBI, ESI, PF, Company Law 

and related acts and also includes compliances under the provisions of The Companies 

Act, 2013 & other Statutory laws applicable to the companies, Formation of Companies, 

e-filings of various Forms with ROC, maintenance of statutory records, registers under 

The Companies Act, 2013, advises/opinions, drafting agreements/MOU’s, mergers, 

acquisitions, compliances and Certifications required by various regulatory bodies for 

listed & unlisted Companies, viz Stock Exchange listing agreements, SEBI Guidelines, 

Corporate Governance reports, RBI, Banks & Financial Institutions, Secretarial Audit 

report, Secretarial due diligence report to the banks and others, liaison with ROC, RBI, 

Banks, Advocates for any legal matters of the companies. 

Rationale for recommendation: 

In accordance with Regulation 24A(1A) of The Listing Regulations, the company 

obtained confirmation on the eligibility criteria and that they are not disqualified to be 

appointed as Secretarial Auditor in terms of the SEBI circular dated December 31, 2024. 

The services to be rendered by M/s. Kirti Sharma & Associates, Practicing Company 

Secretaries, Kolkata as Secretarial Auditors is within the purview of the said regulation 

read with SEBI circular no. SEBI/ HO/CFD/CFD-PoD-2/CIR/P/2024/185 dated 

December 31, 2024. 

The firm has agreed to the said appointment, and confirmed that their appointment, if 

made, would be within the limits specified under the Act. The Firm has also provided 

confirmation that it has subjected itself to the peer review process of The Institute of 

Company Secretaries of India (ICSI) and also holds a valid certificate issued by the ‘Peer 

Review Board’ of the ICSI. 

The Board recommends the resolution as set out in the Item No. 6 of accompanying notice 

for the approval of members of the Company as an Ordinary Resolution. 
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None of the Director, Key Managerial Personnel, or their respective relatives are, in any 

way, concerned or interested, financially or otherwise, in the said resolution.. 

 

Regd. Office: Creative Castle70 

Sampatrao Colony Off Productivity 

Road, Vadodara-390005 

Date: 05.09.2026 By order of the Board 

CIN:L74140GJ1991PLC016555 For Market Creators 

Limited e-mail:info@marketcreators.net 

Kalpesh Jayanti Lal Shah 

Chairman  

DIN: 00051760 

 

mailto:info@marketcreators.net
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Name of the Member(s): Registered 

address: 

E-mail ID: 

Folio No/DP ID-Client ID: 

 

MARKET CREATORS LIMITED 

PROXY FORM 

CIN: L74140GJ1991PLC016555 

Regd. Office: Creative Castle70 Sampatrao Colony Off 

Productivity Road, Vadodara-390005  

Tel +265 2354075 

Website:www.sharemart.co.in  

E-mail: info@marketcreators.net 

 
I/We being the Member(s), holding  of the above-named company, hereby appoint: 

 

1 Name 
Address 
Email id 

Signature 

2 Name 
Address 
Email id 

Signature 

3 Name 
Address 
Email id 

Signature 

 
As my / our Proxy to attend and vote (on a poll) for me/us and on my/our behalf 

at the 34th Annual General Meeting to be held on Tuesday, 29thSeptember, 
2026, at 11.30 a.m. at registered office of the Company situated at Creative 
Castle70 Sampatrao Colony Off Productivity Road,Vadodara-390005 and 
adjournment thereof in respect of such resolutions as are indicated below: 

 
Ordinary Business: 

1. Adoption of Financial Statements for the year ended 31.03.2026 

2. Re-appointment of Mr. Kalpesh Jayantilal Shah who retires by rotation and 
being eligible, offers himself for re-appointment. 

Special Business: 

3. Appointment of Secretarial Auditor 
 

 
In this  day of  , 2026 

 
Signature of Shareholder                          Signature of Proxy holder(s):  

http://www.sharemart.co.in/
mailto:info@marketcreators.net
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Form No. MGT-12 

Polling Paper 

[Pursuant to Section 109(5) of the Companies Act, 2013 and rule 21(1)(c) of the Companies 

(Management and Administration) Rules, 2014] 
Name of the Company  

MARKET CREATORS LIMITED 

Registered Office CIN: L74140GJ1991PLC016555 

CREATIVE CASTLE70 SAMPATRAO 

COLONY OFF PRODUCTIVITY ROAD, 

Vadodara-390005 Tel: 

+91 265 2354075 
Website: www.sharemart.co.in 
E-mail: info@marketcreatos.net 

Sr.No Particulars Details 

1 Name of the First Named Shareholder 
( In Block Letter) 

 

2 Postal Address  

3 Registered Folio No./8 Client ID No. 
(* Applicable to investors holding shares in 
dematerialized form) 

 

4 Class of Share Equity Shares 

I hereby exercise my vote in respect of Ordinary / Special resolution enumerated below by recording my 
assent or dissent to the said resolution in the following manner. 

No. Item No. No. of 

shares held 

by 
me 

I assent to 

the 

resolution 

I dissent to 

the 

resolution 

1 To receive, consider and adopt the Audited Financial 

Statement as at March 31, 2026 and the Statement of 

Profit of Loss and Cash Flow for the year ended on that 

date together with Report of Directors and Auditors 

thereon (Ordinary Resolution) 

   

2 To appoint a Director in place of Mr. Kalpesh Jayantilal 

Shah, who retires by rotation and being eligible, offers 

himself for re-appointment. (Ordinary Resolution) 

   

 
SPECIAL BUSINESS: 

3. Appointment 
Resolution) 

of Secretarial Auditor (Special    

 

 

Date: 
Place: Vadodara 

     

 

 
(Signature of the Shareholder) 

http://www.sharemart.co.in/
mailto:info@marketcreatos.net
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Name of the Member(s): 

Registered address: 

E-mail ID: 

Folio No/DP ID-Client ID: 

Number of Shares held: 

 

MARKET CREATORS LIMITED 

CIN: L74140GJ1991PLC016555 

Regd. Office: Creative Castle70 Sampatrao Colony Off 

Productivity Road, Vadodara-390005 Tel +91 265 2354075 

Website:www.sharemart.co.in  

E-mail: info@marketcreators.net 

 

ATTENDANCE SLIP 

 

I/We certify that I am a member / proxy of the Company. 

 

I hereby record my presence at the 34
th Annual general Meeting of the Company 

to be held at its registered office at 11.30 a.m. on Tuesday, 29th day of 

September 2026. 

 

 

Name of the Member / Proxy    Signature of the Member / Proxy (In Block Letters) 

 

Note: Please fill this attendance slip and hand it over at the entrance of the 

meeting hall. Members are requested to bring their copies of Annual report 

2025-26 for the meeting. 

http://www.sharemart.co.in/
mailto:info@marketcreators.net
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Route Map to AGM Venue – Regd. Office 
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BOARD’S REPORT 

MARKET CREATORS LIMITED  

CIN: L74140GJ1991PLC016555 

Regd. Office: “Creative Castle”, 70, Sampatrao Colony, Off. Productivity 

Road, Alkapuri, Vadodara-390007, Gujarat 
      Tel. No. 0265-2354075 Fax: 0265-2340214 
      Website: www.sharemart.co.in E-mail id: info@marketcreators.net 
 

To, 

The Members 

Market Creators Limited 

 

Your Directors are pleased to present their 34th Board’s Report together with the 

Audited Financial Statements for the financial year ended on 31st March 2026. 

 

FINANCIAL SUMMARY: 

(Rs. in Lakhs except Earning per Share) 

Particulars Current Year Previous Year 

 (2025-26) (2024-25) 

Revenue from Operation            528.13 708.72 

Other Income 140.29 148.73 

Total Revenue 668.41 857.45 

Less: Expenses excluding Depreciation 676.62 827.54 

Profit before Depreciation and Tax (8.21) 833.72 

Less: Depreciation 7.04 6.18 

Profit before Tax (15.24) 23.72 

Less: Provision for Taxation (Including Deferred Tax) 0.75 0.67 

Less: Prior period adjustments 4.90 3.62 

Profit after Tax and Exceptional items (20.90) 19.44 

Earnings per Share (Rs.) (0.20) 0.19 

 

PERFORMANCE OF THE COMPANY 

 

Company’s revenue from operations for the financial year amounted to Rs. 528.13 lakhs 

as against previous year’s revenue from operations of Rs. 708.72 lakhs. The Profit before 

exceptional items and tax is Rs. (15.24) lakhs as against Rs. 21.81 Lakhs of last Year. 

Profit for the year is Rs. (20.90) Lakhs as against Rs. 17.52 Lakhs of last year. 

http://www.sharemart.co.in/
mailto:info@marketcreators.net
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DIVIDEND 

 

The Board of Directors has not recommended any dividend on the Equity Shares of 

the Company during the year under review. 

 

SHARE CAPITAL 

 

There was no change under the Share Capital during the year under review as the 

Company has not issued any shares including Equity Shares, Shares with Differential 

Voting Rights, Stock Options, Sweat Equity, etc. The Company has not bought back 

any equity shares during the year 2025-26. 

 

 

NATURE OF BUSINESS 

 

There was no change in the nature of business during the Financial Year under review. 

 

DEPOSITS 

 

During the FY 2025-26, The Company has not accepted deposits from public within the 

meaning of Section 73 of the Companies Act, 2013 also no unsecured loan accepted from 

its directors and relative of directors under sub rule 1 clause (C) sub clause (Viii) of rule 2 

of Companies (Acceptance of Deposits) Rules 2014. 

 

BOARD EVALUATION 

 

Annual performance evaluation of the Board of Directors, its committees and all the 

Directors individually were done in accordance with the performance evaluation 

framework adopted by the Company and a structured questionnaire was prepared after 

taking into consideration the various aspects of the Board’s functioning, composition of 

the Board and its Committees, culture, execution and performance of specific duties, 

obligations and governance. The performance evaluation framework sets out the 

performance parameters as well as the process of the performance evaluation. Pursuant to 

the provisions of the Companies Act, 2013, a separate Meeting of Independent Directors 

was held during the year to review (i) performance of the Non-Independent Directors 

and the Board of Directors as a whole (ii) performance of the Board Committees (iii) 

performance of the Chairperson of the Company, taking into account the views of 

Executive Directors and Non-Executive Directors (iv) assess the quality, quantity and 

timeliness of flow of information between the Management and the Board of Directors 

that is necessary for the Board of Directors to effectively and reasonably perform its 

duties. The Board of Directors expressed satisfaction with the evaluation process. 
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DIRECTOR’S RESPONSIBILITY STATEMENT 

 

In terms of Section 134(5) of the Companies Act, 2013, the Board of Directors, to the best 

of its knowledge and ability would like to state that: 

 

1) In the preparation of the Annual Accounts, the applicable accounting standards have 

been followed along with proper explanation relating to material departures; 

 

2) They had selected such accounting policies and applied them consistently and 

made judgements and estimates that are reasonable and prudent so as to give a 

true & fair view of the state of affairs of the company at the end of the financial 

year and of the profit of the Company for that period ; 

 

(c) They had 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 & other 

irregularities; 

 

(d) They had prepared the Annual Accounts on a going concern basis; 

 

(e) They had laid down Internal Financial Controls to be followed by the Company and 

such internal financial controls are adequate and are operating effectively; 

 

(f) They had devised proper systems to ensure compliance with the provisions of 

all applicable laws and that such systems were adequate and operating effectively. 

 

INTERNAL FINANCIAL CONTROLS 

 

The Companies Act, 2013 re-emphasizes the need for an effective Internal Financial 

Control system in the Company. The system should be designed and operated 

effectively. Rule 8(5) (viii) of Companies (Accounts) Rules, 2014 requires the 

information regarding adequacy of Internal Financial Controls with reference to the 

financial statements to be disclosed in the Board`s report. To ensure effective Internal 

Financial Controls the Company has laid down the following measures: 

 

1. The internal financial control systems are commensurate with the size and nature of its 

operations. 

2. All legal and statutory compliances are ensured on a monthly basis. Non-

compliance, if any, is seriously taken by the management and corrective 

actions are taken immediately. Any amendment is regularly updated by internal 

as well as external agencies in the system. 

3. Approval of all transactions is ensured through a preapproved Delegation of 

Authority Schedule which is reviewed periodically by the management. 
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4. The Company follows a robust internal audit process. Transaction audits are 

conducted regularly to ensure accuracy of financial reporting, safeguard and 

protection of all the assets. Fixed Asset verification of assets is done on an 

annual basis. The audit reports for the above audits are compiled and submitted 

to Board of Directors for review and necessary action. 

 

INFORMATION ABOUT SUBSIDIARY/JOINT VENTURES/ASSOCIATE 

COMPANY 

 

Company does not have any Subsidiary, Joint venture or Associate Company. 

 

REPORTING OF FRAUDS BY AUDITORS 

 

During the year under review, neither the statutory auditors nor the secretarial auditor has 

reported to the Audit Committee, under Section 143 (12) of the Companies Act, 2013, 

any instances of fraud committed against the Company by its officers or employees, 

the details of which would need to be mentioned in the Board’s report. 

 

APPOINTMENT OF INDEPENDENT DIRECTORS IN THE BOARD AND 

DECLARATION UNDER SECTION 149(6) GIVEN BY INDEPENDENT 

DIRECTORS 

 

The Board of Directors of the Company hereby confirms that all the Independent directors 

duly appointed by the Company. 

 

All the Independent Directors of the Company have given their declarations stating that 

they meet the criteria of independence as laid down under Section 149(6) of the 

Companies Act, 2013 and in the opinion of the Board, the Independent directors meet the 

said criteria. 

 

The Board is of the opinion that all Independent Directors of the Company possess 

requisite qualifications, experience, expertise and they hold highest standards of integrity. 

 

During the year under review, the non-executive directors of the Company had no 

pecuniary relationship or transactions with the Company, other than sitting fees and 

reimbursement of expenses incurred by them for the purpose of attending meetings of 

the Board /Committee of the Company. 

 

ANNUAL RETURN 

 

As required under Section 92(3) of the Companies Act, 2013, the Company has placed a 

copy of the annual return on its website and the same is available in the Investors Section 

on www.sharemart.co.in. 

http://www.sharemart.co.in/
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DETAILS OF DIRECTORS APPOINTED/RESIGNED DURING THE YEAR 

 

 

During the period under review, Mr. Vaishali Kalpesh Shah has been appointed as Whole-

Time Director and CFO of the Company w.e.f. December 11, 2025. 

 

 

NUMBER OF MEETINGS OF THE BOARD 

 

The details of Board Meetings convened during the year along with other details of Board 

Meetings held are given in Corporate Governance Report, which forms the integral part 

of this Annual Report. The maximum interval between any two meetings did not exceed 

120 days, as prescribed in the Companies Act, 2013. 

 

COMMITTEES OF THE BOARD 

 

As on 31st March, 2026, the Board had three committees viz. the Audit Committee, the 

Nomination and Remuneration Committee and the Stakeholder Relationship Committee. 

A majority of the committees consist entirely of independent directors. During the year, 

all recommendations made by the committees were approved by the Board. 

 

A detailed note on composition of Board and its committees is provided in the Corporate 

Governance Report. 

 

CORPORATE GOVERNANCE 

 

Corporate Governance refers to a set of systems, procedures and practices which ensures 

that the company is managed in the best interest of all stakeholders i.e. shareholders, 

employees, customers and society on general. Fundamentals of corporate governance 

include transparency, accountability and independence. Your directors strive to maintain 

high standards of Corporate Governance in all its interactions with its stakeholders. The 

Company has complied with the Corporate Governance norms as stipulated under the 

SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. The report 

on Corporate Governance for the year ended 31st March, 2025, in terms of Regulation 

34(3) read with Section C of Schedule V to Securities and Exchange Board of India 

(Listing Obligations and Disclosure Requirements) Regulations, 2015 forms part of 

this Annual Report and annexed as “Annexure – I”. The requisite certificate from the 

Auditors of the Company confirming compliance with the conditions of Corporate 

Governance forms part of this Annual Report. 
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NUMBER OF MEETINGS OF THE BOARD 

 

The Board met Ten (10) times during the Financial Year. The meeting details are 

provided in the Corporate Governance Report that forms part of this Annual Report. The 

maximum interval between any two meetings did not exceed 120 days, as prescribed by 

the Companies Act, 2013. 

 

STATUTORY AUDITORS 

 

The Shareholders at their 33rd Annual General Meeting (AGM) held on 29th September, 

2025 had approved the appointment of MRNP & Co LLP, Chartered Accountants, 

(Firm Registration No. 131809W/W100151), Statutory Auditors to hold office for the 

period of five years from the conclusion of 28th AGM till the conclusion of 38th 

Annual General Meeting. 

 

SECRETARIAL AUDITOR 

 

In accordance with the provisions of Section 204 of the Companies Act, 2013 and the 

Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014 the 

Company has appointed Mrs. Heena Patel, Practicing Company Secretary, Vadodara, to 

conduct the Secretarial Audit of the Company for the year ended March 31, 2026. The 

Secretarial Auditor has submitted her report which is appended to this Report as 

Annexure III. Observations mentioned in the report are self-explanatory. 

 

The Auditor’s certificate confirming compliance with conditions of corporate governance 

as stipulated under Listing Regulations, for FY:2025-26 is enclosed to the Director’s 

Report. 

 

 

INTERNAL AUDITOR 

 

The Board of Directors appointed KAPS & Co., Chartered Accountants , Partnership Firm 

(FRN 156667W )  as the Internal Auditors of the Company for F.Y 2025-26 onwards. 

The reports of the Internal Auditors are being reviewed by the audit committee from time 

to time. 

 

COST RECORDS 

 

Pursuant to Section 148 of the Companies Act, 2013 read with The Companies (Cost 

Records and Audit) Amendment Rules, 2014, the cost audit records maintenance is not 

applicable on the company. 
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EXPLANATIONS OR COMMENTS ON QUALIFICATIONS, RESERVATIONS 

OR ADVERSE REMARKS OR DISCLAIMERS MADE BY THE AUDITORS 

AND THE PRACTICING COMPANY SECRETARY IN THEIR REPORTS 

 

There were no qualifications, reservations or adverse remarks made by the Statutory 

Auditor, there were qualifications, reservations or adverse remarks made by the 

Secretarial Auditor in her report. Observations of the Auditors are self-explanatory and 

do not call for further information. 

 

PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS UNDER 

SECTION 186 OF THE COMPANIES ACT, 2013 

 

Details of Loans, Guarantees and Investments covered under the provisions of Section 186 

of the Act are given in the notes to Financial Statements forming part of the Annual 

Report. 

 

PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED 

PARTIES UNDER SECTION 188 OF THE COMPAIES ACT, 2013 

 

All the Related Party Transactions that were entered during the financial year 2024-25 

were on arm’s length basis and in the ordinary course of business of the Company. 

Thus, disclosure in form AOC-2 is not required. Further, there were no materially 

significant related party transactions entered by the Company during the year with the 

Promoters, Directors and Key Managerial Personnel which may have a potential conflict 

with the interest of the Company. The disclosure with related parties is set out in the notes 

to accounts forming part of the Annual Report. The Company has also adopted a related 

party transactions policy which is available on the website of the Company. 

 

 

 

MATERIAL CHANGES AND COMMITMENTS, IF ANY, AFFECTING THE 

FINANCIAL POSITION OF THE COMPANY 

 

During the Financial Year under review, there were no other material changes 

occurred or material commitments which affected the financial position of the Company 

except if any separately stated in this Board’s Report and except as stated below: 

(I). Postal Ballot: 

During the year under review, the Board of Directors sought approval of the Shareholders 

of the Company through Postal Ballot process vide Postal Ballot notice dated 3rd  

February 2026 for the Special Business as set out herein below: - 
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Appointment of Ms. Vaishali Kalpesh Shah (DIN: 11414073) as a Director (Non-

Independent) and Whole Time Director. 

The resolution was passed with requisite majority of the Shareholders on 09th March 

2026 being the e-Voting end date. 

 

SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS OR 

COURT 

 

There were no material and significant orders passed by the Regulators or Court or 

Tribunals which can have an impact on the going concern status and its future 

operations. 

 

CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN 

EXCHANGE EARNINGS AND OUTGO 

 

A. CONSERVATION OF ENERGY: 

i. the steps taken or impact on conservation of energy: Nil 

ii. the steps taken by the company for utilizing alternate sources of energy: None 

iii. the capital investment on energy conservation equipment: Nil 

 

B. TECHNOLOGY ABSORPTION: 

i. the efforts made towards technology absorption: None 

ii. the benefits derived like product improvement, cost reduction, product development or 

import substitution: 

None 

iii. in case of imported technology (imported during the last three years reckoned 

from the beginning of the financial year) 
a) the details of technology imported: None 
b) the year of import: N.A. 

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

d) if not fully absorbed, areas where absorption has not taken place, and there ason 

thereof: N.A. 

iv. the expenditure incurred on Research and Development: Nil 
 

FOREIGN EXCHANGE EARNINGS AND OUTGO 

 

Foreign Exchange 

Earning: NIL Foreign 

Exchange Outgo: NIL 

 

STATEMENT CONCERNING DEVELOPMENT AND IMPLEMENTATION 

OF RISK MANAGEMENT POLICY OF THE COMPANY: 
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The provisions of SEBI Regulations for formation of Risk Management Committee are 

not applicable to the Company. However, as per section 134 (3) (n) of Companies Act 

2013, the company regularly maintains a proper check in normal course of its business 

regarding risk management. 

 

Your Company has a well-defined risk management framework in place. The risk 

management framework works at various levels across the Company. These levels form 

the strategic defense cover of the Company’s risk management. The Company has a 

robust organizational structure for managing and reporting on risks. 

 

The Risk Management process has been established across the Company and is 

designed to identify, assess and frame a response to threats that affect the achievement of 

its objectives. Further, it is embedded across all the major functions and revolves around 

the goals and objectives of the Company. 

 

Currently, the company does not identify any element of risk which may threaten the 

existence of the company. 

 

FORMAL ANNUAL EVALUATION 

 

Nomination and Remuneration Committee annually evaluates the performance of 

individual Directors, Committees, and of the Board as a whole in accordance with the 

formal system adopted by it. Further, the Board also regularly, in their meetings held for 

various purposes evaluates the performance of all the Directors, committees and the 

Board as a whole. 

 

The Board considers the recommendations made by Nomination and Remuneration 

Committee in regard to the evaluation of board members and also tries to discharge its 

duties more effectively. Each Board member’s contribution, their participation was 

evaluated and the domain knowledge they bring. They also evaluated the manner in 

which the information flows between the Board and the Management and the manner 

in which the board papers and other documents are prepared and furnished. 

 

CORPORATE SOCIAL RESPONSIBILITY INITIATIVES 

 

Since the Company's net worth does not exceed Rs. 500 crores or Company's 

turnover does not exceed Rs. 1,000 crores or the Company's net profit does not 

exceed Rs. 5 crore for any financial year, the provisions of section 135 of the 

Companies Act, 2013 relating to Corporate Social Responsibility activities are not 

applicable to the Company. 
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VIGIL MECHANISM / WHISTLE BLOWER POLICY 

 

Pursuant to the provisions of Section 177(9) of the Companies Act, 2013 and SEBI 

(Listing Obligations and Disclosure Requirements) Regulations, 2015, the Board of 

Directors of the Company has established vigil mechanism/Whistle Blower Policy for 

Directors and employees of the Company to report genuine concerns regarding unethical 

behaviour, actual or suspected fraud or violation of the Company’s code of conduct 

and ethics Policy. The said mechanism also provides for direct access to the 

Chairperson of the Audit Committee in appropriate or exceptional cases. 

 

The Board of Directors of the Company frequently reviews the vigil 

mechanism/whistle blower policy in order to ensure adequate safeguards to employees 

and Directors against victimization. The said policy is also available on the website of the 

Company at https://www.sharemart.co.in . 

 

OBLIGATION OF COMPANY UNDER THE SEXUAL HARASSMENT OF 

WOMEN AT WORKPLACE (PREVENTION, PROHIBITION AND REDRESSAL) 

ACT, 2013: 

 

Your Company is committed to provide a healthy environment to all employees that 

enable them to work without the fear of prejudice and gender bias. Your Company 

has in place a Prevention of Sexual Harassment (POSH) 
 

Policy in line with the requirements of the Sexual Harassment of Women at the 

Workplace (Prevention, Prohibition and Redressal) Act, 2013. 

 

Your Company through this policy has constituted Internal Complaints Committee 

under the Sexual Harassment of Women at Workplace (Prevention, Prohibition and 

Redressal) Act, 2013 and your Company has complied with its provisions. 

 

As per the requirement of The Sexual Harassment of Women at Workplace 

(Prevention, Prohibition & Redressal) Act, 2013 (‘Act’) and Rules made thereunder, 

Company has assigned the responsibilities to Internal Committee. 

 

The details of Complaint pertaining to sexual harassment are provided as under: 

 

Number of complaints of sexual harassment received in 

the year 

NIL 

Number of complaints disposed off during the year NIL 

Number of cases pending for more than ninety days NIL 

 

During the year under review, your Company has not received any complaint pertaining 

to sexual harassment 

https://www.sharemart.co.in/
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INSOLVENCY AND BANKRUPTCY CODE: 

 

During the Financial year ended on March 31, 2026, there is no application made or 

any proceeding pending under the Insolvency and Bankruptcy code, 2016. 

 

DISCLOSURE IN RESPECT OF SCHEME FORMULATED UNDER SECTION 

67(3) OF THE COMPANIES ACT, 2013: 

 

The Company has not formulated any scheme in terms of Section 67(3) of the Companies 

Act, 2013. 

 

MANAGEMENT DISCUSSION & ANALYSIS REPORT 

 

Management Discussion and Analysis Report for the year under review, as stipulated 

under Regulation 34 read with Schedule V of the Securities and Exchange Board of India 

(Listing Obligations and Disclosure Requirements) Regulations, 2015 is presented in a 

separate section and forming part of this Annual Report annexed as “Annexure – II”. 

 

COMPLIANCE WITH THE PROVISIONS OF SECRETARIAL STANDARD: 

 

The Directors have devised proper systems to ensure compliance with the provisions of all 

applicable Secretarial Standards issued by the Institute of Company Secretaries of India 

and that such systems are adequate and operating effectively. The Company confirms 

Compliance with the applicable requirements of Secretarial Standards 1 and 2. 

SHARE TRANSFER SYSTEM: 

 

The Company’s investor services are handled by MUFG Intime India Private Limited 

(Formally known as LinkIntime India Private Limited) who is the Company’s RTA. 

Pursuant to SEBI press release dated December 3, 2018, except in case of transmission or 

transposition of securities, requests for effecting transfer of securities after April 1, 2019, 

shall not be processed by the Company unless these curities are held in the 

dematerialized form with a depository. 

INTERNAL CONTROL SYSTEM AND THEIR ADEQUACY 

 

Internal Financial Controls are an integral part of the management process addressing 

financial and financial reporting risks. The internal financial controls have been embedded 

in the business processes. Such internal financial controls encompass policies and 

procedures adopted by the Company for ensuring the orderly and efficient conduct of 

business, including adherence to its policies, safeguarding of its assets, prevention and 

detection of frauds and errors, the accuracy and completeness of accounting records and 
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the timely preparation of reliable financial information. Appropriate review and control 

mechanism are built in place to ensure that such control systems are adequate and are 

operating effectively. 

The board of directors have instituted / put in place a framework of internal financial 

controls and compliance systems, which is reviewed by the management and the relevant 

board committees, including the audit committee and independently reviewed by the 

internal, statutory and secretarial auditors. 

 

SECRETARIAL STANDARDS 

 

The Company has complied with Secretarial Standards issued by the Institute of 

Company Secretaries of India on Board and General Meetings of the Company. 

 

THE DETAILS OF DIFFERENCE BETWEEN AMOUNT OF THE VALUATION 

DONE AT THE TIME OF ONE TIME SETTLEMENT AND THE VALUATION 

DONE WHILE TAKING LOAN FROM THE BANKS OR FINANCIAL 

INSTITUTIONS ALONG WITH THE REASONS THEREOF. 

 

Not applicable to our Company. 

 

COMPLIANCE CERTIFICATE 

 

The CEO and CFO have certified to the Board with regard to the Financial Statements and 

other matters as required under Regulation 17(8) read with Part B of Schedule II to the 

SEBI Listing Regulations. 

 

PARTICULARS OF EMPLOYEES 

 

The information required under the provisions of Section 197 of the Companies Act, 2013 

read with Rule 5 of the Companies (Appointment and Remuneration of Managerial 

Personnel) Rules, 2014 is given as below: 

 

The percentage increase in remuneration of each Director, Chief Financial Officer and 

Company Secretary during the financial year 2024-2025, ratio of the remuneration of 

each Director to the median remuneration of the employees of the Company for the 

financial year 2024-2025 and the comparison of remuneration of each Key Managerial 

Personnel (KMP) against the performance of the Company are as under: 

 

Sr. 

No. 

Name of Director/ KMP 

and Designation 

% increase/decrease (-) 

in Remuneration in the 

Financial Year 2025-

Ratio of remuneration of 

each Director / to median 

remuneration of 
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2026 employees 

1. Mr. Kalpesh Jayantilal 

Shah Whole Time 

Director And CEO 

0% 2:1 

2 Mrs. Neela Jayantilal 

Shah Director 

0% 1:1 

3 Ms. Shivangi Johari, Company 

Secretary 

0% 1:1 

 

None of the Directors of the Company are in receipt of any commission from the 

Company. 

 

FAMILIARIZATION POLICY 

 

The Company has an orientation process/familiarization programme for its independent 

directors with emphasis on: 

 

• Roles, Rights and Responsibilities - Board dynamics & functions 

 

• Strategy, Operations and functions of the Company 

 

As a process when a new independent director is appointed, a familiarization programme 

is conducted by the senior management team and also whenever a new member is 

appointed to a Board Committee, information relevant to the functioning of the 

Committee and the role and responsibility of Committee members is informed. 

 

The Independent Directors have attended such orientation process/ familiarization 

programme. The Board and Committee meetings of the Company are held at least on a 

quarterly basis and members of the Board meet key functional/business heads separately 

to get themselves more familiarized with the business/operations and challenges faced 

by the industry on an ongoing basis. 

 

The details of training and familiarization program conducted during the year are provided 

on the website of the Company at www.sharemart.co.in. 

COMPLIANCE WITH THE MATERNITY BENEFIT ACT, 1961: 

 

The Company affirms that it is in full compliance with the provisions of the Maternity 

Benefit Act, 1961, as amended from time to time. The Company is committed to 

fostering a supportive and inclusive work environment, and ensures that all relevant 

policies and practices are regularly reviewed and aligned with the applicable statutory 

http://www.sharemart.co.in/
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requirements. 

 

THE DETAILS OF DIFFERENCE BETWEEN AMOUNT OF THE VALUATION 

DONE AT THE TIME OF ONE-TIME SETTLEMENT AND THE VALUATION 

DONE WHILE TAKING LOAN FROM THE BANKS OR FINANCIAL 

INSTITUTIONS ALONG WITH THE REASONS THEREOF: 

 

Not Applicable 

 

CODE OF CONDUCT 

 

The Board of Directors has laid down the code of conduct for all Board Members and 

members of the senior Management of the Company.The members of the board and 

senior management personnel have affirmed the compliance with the Code applicable to 

them during the year ended 31st March, 2025. The Annual Report contains declaration to 

this effect signed by Mr. Kalpesh Shah, Director and Chief Executive Officer of the 

Company. 
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Annexure - I 

 

REPORT ON CORPORATE GOVERNANCE 

 

The Company’s philosophy on Corporate Governance is aimed at ensuring that the 

objectives of the Company are well defined along with timely measurement and 

monitoring of the performance against those objectives. It envisages attainment of a 

high level of transparency and accountability in the functioning of the Company and 

helps the Management in the efficient conduct of the Company’s affairs and in 

protecting the interest of various participants like Shareholders, Employees, Lenders, 

Clients, etc and at the same time places due emphasis on compliance of various statutory 

laws. 

 

The Board of Directors of your company takes the responsibility for maintaining sound 

principle of Corporate Governance. As a part of it, we have laid a foundation for good 

corporate governance that helps to maintain transparency and encourage timely 

disclosures, encompassing good corporate practices, procedures, standards and 

implicit rules in the working of the Company. It has always been an integral part of 

your Company’s philosophy. 

 

The Company has complied with all the regulations in relation to corporate 

governance stipulated in the Securities and Exchange Board of India (Listing 

Obligations and Disclosure Requirements) Regulations, 2015 (“Listing Regulations”). 

 

i) COMPANY’S PHILOSOPHY ON CORPORATE GOVERNANCE 

 

Corporate Governance is a reflection of our value system encompassing our culture, 

policies and relationships with our stakeholders. Integrity and transparency are keys 

to our corporate governance practices to ensure that we gain and retain our 

stakeholders at all times. The Company complies with the requirements regarding 

Corporate Governance as stipulated under Regulation 27 of the Securities and 

Exchange Board of India (Listing Obligations and Disclosure Requirements) 

Regulations, 2015 (“SEBI Listing Regulations”) where its shares are listed. 

 

ii) BOARD OF DIRECTORS 

 

Keeping with the commitment to the principle of integrity and transparency in 
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business operations for good corporate governance, the Company’s policy is to 

have an appropriate blend of independent and non-independent directors to 

maintain the independence of the Board and to separate the Board functions of 

governance and management. 
 

Composition and Category of the Board 
 

The Board of your Company has a good and diverse mix of Executive and Non-

Executive Directors. Half of the Board Members comprising Independent Directors 

and the same is also in line with the applicable provisions of Companies Act, 2013 

(‘the Act’) and SEBI Listing Regulations. As on the date of this report, the Board 

consists of eight (8) Directors comprising four executive directors and four non-

executive directors. The composition of the Board represents an optimal mix of 

professionalism, knowledge and experience and enables the Board to discharge its 

responsibilities and provide effective leadership to the business. Details of the 

Directors, their directorships and committee chairmanship/membership held by 

them in other public companies (including Market Creators Limited) are as under: 

 

Sr. 

No. 

Name Category Number of 

Board Meetings 

held during the 

year 
2025-26 

Directorsh

ips in 

other 

Listed 
Companies* 

No. of 

Committee 

positions 

   Held Attended  Chairman Member 

1 Mr. Kalpesh 

Shah 

Whole Time 

Director cum 

CEO 

8 8 1 NIL 2 

2 Mrs. Neela 

Shah 

Executive 

Director 

8 8 1 NIL NIL 

3 Ms. Kinnari 

Amal Patel 

Non-

executive 

Independent 

Director 

8 8 1 3 NIL 

4 Mr. Nishant 

Bipin Ramani 

Non-

executive 

Independent 

8 8 1 NIL 1 
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Director 

5 Mr. Kirit 

Dhirajlal 

Vadalia 

Non-

executive 

Independent 

Director 

8 8 1 NIL NIL 

6 Ms Vaishali 

Kalpesh shah* 

Whole-time 

Director 

8 3 1 NIL NIL 

7 Mr Nirav 

Naresh Patel 

Non-

executive 

Independent 

Director 

8 8 1 NIL 3 

* Ms Vaishali Kalpesh shah were appointed w.e.f. December 11, 2025. 

 

Note: 

 

a) 

i) *Excluding Private Limited Companies, Foreign Companies, Section 8 

Companies and Alternate Directorships. 

ii) Includes only Audit Committee and Stakeholders’ Relationship Committee. 

 

• None of the Directors of Board is a member of more than ten Committees and 

no Director is Chairman of more than five committees across all the Public 

companies in which they are Director. The necessary disclosures regarding 

Committee positions have been made by all the Directors. 

 

• None of the Independent Director of the Company is holding position of 

Independent Director in more than 7 Listed Company. Further, none of the 

Director of the Company serving as a Whole-Time Director or Managing 

Director in any Listed Company and is holding position of Independent Director 

in more than 3 Listed Company. 

 

Board Meetings and Attendance 

 

Regular meetings of the Board are held at least once in a quarter, inter-alia, to 

review the quarterly results of the Company. Additional board meetings are 

convened, as and when required to discuss and decide on various business 
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policies, strategies and other businesses. The Board meetings are held at Vadodara. 

 

During the year under review, Board of Directors of the Company met 8 (Eight) times, 

viz, 12.05.2025,21.07.2025,11.08.2025,01.09.2025,10.11.2025,11.12.2025,31.01.2026  

and 09.03.2026.  

The details of attendance of each Director at the Board Meeting and Annual General 

Meeting are given below: 

 

Name of Director No. of Board 

Meetings 

attended 

Attendance at 
previous AGM 
(Yes/No) 

Mr. Kalpesh Shah 8 Yes 

Mrs. Neela Shah 8 Yes 

Ms. Kinnari Amal Patel 8 Yes 

Mr. Nishant Bipin Ramani 8 Yes 

Mr. Kirit Dhirajlal Vadalia 8 Yes 

Ms Vaishali Kalpesh shah* 3 Yes 

Mr Nirav Naresh Patel 8 Yes 

 
 

Familiarization Programme for Independent Directors 

 

The Independent Directors of the Company are familiarized with the various aspects of 

the Company. They are provided with an overview of the requisite criteria of 

independence, roles, rights, duties and responsibilities of directors, terms of 

appointment of the Company and policies of the Company and other important 

regulatory aspects as relevant for directors. The Company has devised the Policy on 

Familiarization Programme for Independent Director and the same is available on the 

website of the Company www.sharemart.co.in 

 

The Company, through its Executive Director or Manager as well as other Senior 

Managerial Personnel, conducts presentations/programs to familiarize the Independent 

Directors with the strategy, operations and functions of the company inclusive of 

important developments in business. 

 

 

 

http://www.sharemart.co.in/
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Core Skills/expertise/competencies available with the Board 

 

The Board comprises of qualified members who possess required skills, expertise 

and competencies that allow them to make effective contributions to the Board and its 

Committees. 

 

The following skills / expertise /competencies have been identified for the effective 

functioning of the Company and are currently available with the Board: 

 

Name of Director Area of Expertise 

Mr. Kalpesh Shah Accounting and Finance 

Mrs. Neela Shah Finance and management 

Ms. Kinnari Amal Patel Legal and Compliance 

Mr. Nishant Bipin Ramani Human Resource Management 

Mr. Kirit Dhirajlal Vadalia Industrial tools and cutting. She is very 

innovative and a hard-core Technocrat 

Ms Vaishali Kalpesh shah* Accounting and Finance 

Mr Nirav Naresh Patel Accounting and Finance 

 

Confirmation as regards to independence of Independent Directors 

 

The definition of ‘Independence’ of Directors is derived from Section 149(6) of the Act 

and Regulation 16 of Listing Regulations. The Independent Directors provide an 

annual confirmation that they meet the criteria of independence. 

 

Based on the confirmations / disclosures received from the Directors and on 

evaluation of the relationships disclosed as per the requirement of Regulation 25(9) of 

the Listing Regulations, the Board confirms that the Independent Directors fulfil the 

conditions as specified under Schedule V of the Listing Regulations and are 

independent of the management. 

 

iii) COMMITTEES OF THE BOARD 

 

The Committees of the Board play an important role in the Governance and 

focus on specific areas and make decisions within the delegated authority. Each 
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Committee, guided by its Terms of Reference, which provides for the Composition, 

Scope, Powers, Duties and Responsibilities, is explained hereunder. The 

Recommendation and / or Observations and Decisions are placed before the 

Board for information or approval. The meetings of each of these Committees 

are convened by the respective Chairpersons, who also apprise the Board about 

the summary of discussions held at their meetings. 

 

The Board has constituted the following mandatory Committees: 

i. Audit Committee 

ii. Stakeholders’ Relationship Committee and 

iii. Nomination and Remuneration Committee 

 

1. AUDIT COMMITTEE 

 

The Company has formed Audit Committee in line with the provisions Section 

177 of the Companies Act, 2013 and Regulation 18 of Listing Regulations. Audit 

Committee meetings are generally held once in a quarter for the purpose of 

recommending the quarterly / half yearly / yearly financial result and the gap 

between two meetings did not exceed one hundred and twenty days. Audit 

Committee met 4 (Four) times on 12.05.2025 .11.08.2025 , 10.11.2025 and 

31.01.2026. 

 

The composition of the Audit Committee and the details of meetings attended by 

its members are given below: 

 

Name of Member Category No. of Committee Meetings 
Attended 

Ms. Kinnari Amal Patel Chairperson 4 

Mr. Nirav Patel Member 4 

Mr. Kalpesh Shah Member 4 

 

 

Terms of Reference 

 

1. Oversight of the Company’s financial reporting process and the disclosure of 

its financial information to ensure that the financial statement is correct, sufficient 

and credible; 
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2. Recommendation for appointment, remuneration and terms of appointment of auditors 

of the Company; 

 

3. Approval of payment to statutory auditors for any other services rendered by the 

statutory auditors; 

 

4. Reviewing with the management, the annual financial statements and auditor’s 

report thereon before submission to the board for approval, with particular 

reference to: 

 

I. Matters 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-section 3 of section 134 of the Companies Act, 2013; 

 

II. Changes, if any, in accounting policies and practices and reasons for the same; 

 

III. Major accounting entries involving estimates based on the exercise of judgment 

by management; 

 

IV. Significant adjustments made in the financial statements arising out of audit 

findings; 

 

V. Compliance with listing and other legal requirements relating to financial 

statements; 

 

VI. Disclosure of any related party transactions; 

 

VII. Qualifications in the draft audit report. 

 

5. Reviewing, with the management, the quarterly/half yearly financial statements 

before submission to the board for approval. 

 

6. Reviewing with the management, the statement of uses/ application of fund raised 

through an issue (public issue, right issue, preferential issue, etc.), the statement 

of funds utilized for purposes other than those stated in the offer document / 

Draft Prospectus / Prospectus / notice and the report submitted by the 

monitoring agency monitoring the utilization of proceeds of a public or rights 

issue, and making appropriate recommendations to the Board to take up steps in 

this matter. 
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7. Reviewing and monitoring the auditor’s independence, performance and effectiveness 

of audit process; 

 

8. Approval of subsequent modification of transaction of the Company with related 

parties; 

 

9. Scrutiny of inter corporate loans and investments; 

 

10. Valuation of undertakings or assets of the Company, wherever it is necessary; 

 

11. Evaluation of internal financial controls and risk management systems; 
 

12. Reviewing with the management, performance of statutory and internal auditors, 

adequacy of the internal control system. 

 

13. Reviewing the adequacy of internal audit function, if any, including the structure of 

the internal audit department, staffing and seniority of the official heading the 

department, reporting structure coverage and frequency of internal audit. 

 

14. Discussion with internal auditors any significant findings and follow up there on; 

 

15. Reviewing the findings of any internal investigations by the internal auditors into 

the matters where there is suspected fraud or irregularity or a failure of internal 

control system of a material nature and reporting the matter to the Board; 

 

16. Discussion with statutory auditors before the audit commences, about the nature 

and scope of audit as well as post audit discussion to ascertain area of concern; 

 

17. To look into the reasons for substantial defaults in the payment to the depositories, 

debenture holders, shareholders (in case of non-payment of declared dividends) 

and creditors; 

 

18. To review the functioning of whistle blower mechanism; 

 

19. Approval of appointment of Chief Financial Officer after assessing the 

qualifications, experience and background etc. of the candidate; 

 

20. Carrying out any other function as is mentioned in the terms of reference of the audit 

committee. 
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The audit committee shall mandatorily review the following information: 

 

1. management discussion and analysis of financial condition and results of 

operations; 

 

2. statement of significant related party transactions (as defined by the audit 

committee), submitted by management; 

3. management letters / letters of internal control weaknesses issued by the statutory 

auditors; 

 

4. internal audit reports relating to internal control weaknesses; and 

 

5. the appointment, removal and terms of remuneration of the chief internal 

auditor shall be subject to review by the audit committee. 

6. statement of deviations: 

 

a) Quarterly statement of deviation(s) including report of monitoring agency, 

if applicable, submitted to stock exchange(s) in terms of Regulation 32(1). 

b) Annual statement  of  funds  utilized  for  purposes  other  than  those  

stated  in  the  offer document/prospectus/notice in terms of Regulation 

32(7). 

It may be clarified that the power, role and review of the Audit Committee 

includes matters specified under Regulation 27 of SEBI Listing Regulations. 

II) NOMINATION AND REMUNERATION COMMITTEE 

 

The Company has formed Nomination and Remuneration Committee in 

line with the provisions Section 178 of the Companies Act, 2013 and 

Regulation 19 of Listing Regulations. The committee comprises of non- 

executive directors all of them are independent. The Chairman of the 

Committee is an Independent Director. 

 

Nomination and Remuneration Committee meetings are generally held for 

identifying the person who is qualified to become Director or Key 

Managerial Personnel and may be appointed in senior management and 

recommending their appointments and removal and also to review key result 

areas and key performance expected from the directors during the quarters 



MARKET CREATORS LIMITED 
Annual Report 2025-26 

 

and to review remuneration paid to the directors, key managerial personnel 

and senior management team. During the year under review, the members 

of Nomination and Remuneration Committee met 4(Four) times on 

12.05.2025 , 01.09.2025 , 11.12.2025 and 31.01.2026. 

 

The composition of the Committee and the details of meetings attended by 

its members are given below: 

 

Name of Members Category No. of Committee Meetings 

Attended 

Ms. Kinnari Amal Patel* Chairperson 4 

Mr. Nirav Patel Member 4 

Mr. Nishant Bipin Ramani * Member 4 

 

Terms of Reference 

 

i. formulation of the criteria for determining qualifications, positive attributes 

and independence of a director and recommend to the board of directors a 

policy relating to the remuneration of the directors, key managerial personnel 

and other employees; 

ii. For every appointment of an independent director, the Nomination and 

Remuneration Committee shall evaluate the balance of skills, knowledge and 

experience on the Board and on the basis of such evaluation, prepare a 

description of the role and capabilities required of an independent director. The 

person recommended to the Board for appointment as an independent 

director shall have the capabilities identified in such description. For the 

purpose of identifying suitable candidates, the Committee may: 

 

a. use the services of an external agencies, if required; 

b. consider candidates from a wide range of backgrounds, having due regard to 

diversity; and 

c. consider the time commitments of the candidates 

 

iii. formulation of criteria for evaluation of performance of independent directors and 

the board of directors; 

 

iv. devising a policy on diversity of board of directors; 
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v. identifying persons who are qualified to become directors and who may be 

appointed in senior management in accordance with the criteria laid down, and 

recommend to the board of directors their appointment and removal. 
 

vi. whether to extend or continue the term of appointment of the independent 

director, on the basis of the report of performance evaluation of independent 

directors. 

 

vii. recommend to the board, all remuneration, in whatever form, payable to senior 

management. 

 

viii. dealing with other matters as the Board may refer to the Nomination and 

Remuneration Committee (“the Committee”) from time to time. 

 

Performance Evaluation Criteria for Independent Directors 

 

The performance evaluation criteria for independent directors are determined by the 

Nomination and Remuneration Committee. The said criteria provides certain 

parameters like attendance, acquaintance with business, communication inter se 

between board members, effective participation, domain knowledge, compliance 

with code of conduct, vision and strategy, benchmarks established by global 

peers etc., which is in compliance with applicable laws, regulations and guidelines. 

 

Remuneration Policy 

 

Remuneration policy of the Company is designed to create a high-performance 

culture. It enables the Company to attract, retain and motivate employees to 

achieve results. Annual increments are recommended by the Nomination and 

Remuneration Committee within the salary scale approved by the Board and 

Members and are effective 1st April each year. The Company will pay remuneration 

to Whole-time Directors, Key Managerial Personnels and Senior Executives by 

way of salary based on the recommendation of the Committee and approval of 

the Board of Directors and shareholders, if applicable. The Committee shall make 

such recommendation to the Board of Directors as it may consider appropriate 

with regard to the remuneration of the Executive Directors. 

 

III) STAKEHOLDER RELATIONSHIP COMMITTEE 

 

The Company has constituted Stakeholder’s Relationship Committee in 
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pursuance to the provisions of Section 178 of the Companies Act, 2013 read 

with Regulation 20 of the Listing Regulations, mainly to focus on the 

redressal of Shareholders’ / Investors’ Grievances, if any, like Transfer / 

Transmission / Demat of Shares; Loss of Share Certificates; Non-receipt of 

Annual Report; Dividend Warrants; etc. 
 

During the year under review, Stakeholders’ Relationship Committee met on 

01.09.2025 and 31.01.2026. 
 

The composition of the Committee and the details of meetings attended by its 

members are given below: 
 

Name of Members Designation No. of Committee 

Meetings Attended 

Ms. Kinnari Amal Patel  Chairperson 2 

Mr. Nirav Patel Member 2 

Mr. Kalpesh Shah Member 2 

 

Terms of Reference 
 

The Committee considers and resolves the grievances of the security holders of 

the listed entity including complaints related to transfer of shares, non-receipt 

of annual report and non-receipt of declared dividends. 

The functioning and broad terms of reference of the Stakeholders’ 

Relationship Committee of the Company are as under: 
 

• To consider and resolve the grievance of security holders of the Company. 

• To approve request for share transfer and transmissions. 

• To approve request pertaining to demat of shares/sub-

division/consolidation/issue of renewed/duplicate share certificate etc. 
 

The details of the complaints received and resolved during the financial year 2025-

2026 are as follows:- 

 

No. of 

Complaints 

pending as on 

01.04.2024 

No. of 

Complaints 

received 

during the 

year 2024-25 

No. of 

Complaints 

resolved 

during the 

year 2024-25 

No. of 

complaints 

pending as 

on 

31.03.2025 

NIL NIL NIL NIL 
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IV) Separate Independent Directors’ Meetings 

 

The Independent Directors shall meet at least once a year, without the presence of 

Executive Directors or Management representatives. 

In line with the requirement of Regulation 25 (3) of the SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015, a meeting of the Independent Directors of the 

Company was held on 31.01.2026, wherein the performance of the non-independent 

directors was evaluated. 

 

iv) GENERAL BODY MEETINGS 

a. Annual General Meeting 

 

The details of last three Annual General Meetings (AGM) of shareholders held are as under: 

 

Financial 

Year 

Date and time Venue Whether 

Special 

Resolution 
passed 

2024-25 29th September, 

11:30 a.m 

2025 at “Creative Castle”, 70, 

Sampatrao Colony, 

Productivity Road, 

Vadodara – 390 007 

Yes 

2023-24 30th September, 

11:30 a.m 

2024 at “Creative Castle”, 70, 

SampatraoColony, 

Productivity Road, 

Vadodara – 390 007 

Yes 

2022-23 28th September, 

11:30 a.m 

2023 at “Creative Castle”, 70, 

Sampatrao Colony, 

Productivity Road, 

Vadodara – 390 007 

No 

b. Extra-ordinary General Meeting: During the year, no Extra-ordinary General 

Meeting was held. 
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(iii) Postal Ballot: Pursuant to Sections 108 and 110 and other applicable 

provisions, if any, of the Companies Act, 2013, (the “Act”), read with Rule 22 

of the Companies (Management and Administration) Rules, 2014, (the “Rules”) 

and the Regulation 44 of the SEBI (LODR) Regulations, 2015 including any 

statutory modification or re-enactment thereof for the time being in force; the 

shareholders of the Company had passed the following Ordinary Resolution 

resolutions through postal ballot procedure for the Special Business as set out herein 

below: 
 

i. Appointment of Mr. Vaishali Kalpesh Shah (DIN: 11414073) Whole-time 

Director of the Company w.e.f 11th December, 2025. 

 

v) MEANS OF COMMUNICATION 

 

Quarterly/ Half Yearly/ Annual Financial Results notice and advertisement are 

published in the western times newspaper viz. (English and vernacular Language 

editions) regularly. The results are also displayed/ uploaded on the Company’s 

website i.e. https://www.sharemart.co.in/ 

 

vi) GENERAL SHAREHOLDER INFORMATION 

 

2. Company Registration details: 

 

The Company is registered in the State of Gujarat, India. The Corporate Identity 

Number (CIN) allotted to the Company by Ministry of Corporate Affairs 

(MCA) is L74140GJ1991PLC016555. 

 

3. Registered Office 

 

“Creative Castle”, 70, Sampatrao 

Colony, Off. Productivity Road, 

Vadodara – 390007, Gujarat 

 

4. Date, time and venue of the 34th Annual General Meeting 

 

Particulars Information 

Annual General Meeting  

33rd AGM Date 29/09/2025 

https://www.sharemart.co.in/
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Time 11:30 a.m 

Venue “CREATIVE CASTLE”, 70, Sampatrao 

Colony, Off. Productivity Road, Vadodara - 

390007 

Dates of Book Closure 23/09/2025 to 29/09/2025 

(Both days inclusive) 

Financial year 01/04/2025 to 31/03/2026 

 

 

5. Publication of financial results : 

 

Financial Calendar Tentative Schedule 

Quarterly Results (F.Y 2025-26) 

a. Quarter ending 30th June, 2025 

b. Quarter ending 30th September, 2025 

c. Quarter ending 31st December, 2025 

d. Quarter ending 31st March, 2026 

e. On or before 14th August, 2025 

f. On or before 14th November, 2025 

g. On or before 14th February, 2026 

h. On or before 30th May, 2026 

 

 

6. Listing on Stock Exchange 

The Company’s Equity Shares 

are listed on: BSE Limited 

PhirozeJeejeebhoy 

Towers Dalal Street, 

Mumbai – 400001 

Scrip Code: 526891 

ISIN :INE944C01017 

 

Payment of Listing Fees 

 

Annual listing fee for the Financial Year 2025-26 has been paid by the Company to 

BSE. 

 

Registrar & Share Transfer Agent 

 

MUFG Intime India Private Limited(Formally known as Link Intime India 

Private Limited) 
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Address of Dealing office Address of Registered Office 

Geetakunj, 1, Bhakti Nagar 

Society, Behind ABS Tower, 

Old Padra Road, Vadodara- 

390015 

C 101, 247 Park, L.B.S.Marg, 

Vikhroli (West), Mumbai - 400083. 

 

 

7. Share Transfer System 

 

All the transfer and transmission requests are processed on fortnightly basis 

by MUFG Intime India Private Limited (Formally known as Link Intime 

India Private Limited), being the Registrar & Transfer Agent (RTA). To 

facilitate prompt services, the RTA is also authorized to approve the transfers 

and dispatch the share certificates within stipulated time frame. 

g) Dematerialisation of Shares and liquidity 

 

As on March 31, 2026 91.58% of total equity share capital of the Company was 

held in a dematerialized form with National Securities Depository Limited and 

Central Depository Services (India) Limited. At the end of each quarter, 

reconciliation of share capital audit is conducted by a Practicing Chartered 

Accountant to reconcile the total issued capital, listed capital and capital held by 

the Depositories in dematerialised form. The Shareholders who continue to hold 

shares in physical form are requested to dematerialize their shares at the earliest and 

avail benefits of dealing in securities in electronic / dematerialized form. For any 

clarification, assistance or information, please contact the Registrar and Share 

Transfer Agent of the Company. 

h) Shareholding Pattern as on 31st March 2026 

 

i) Equity Shares 

 

Sr. No. Category No. of 

Shares held 

% of

 Issued 

Share 

Capital 

1 Promoters and Promoter Group 3412203 68.2441 
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2 Hindu Undivided Family 51239 1.0248 

3 Bodies Corporate 24776 0.4955 

5 Non-Resident Indians 76870 1.5374 

6 Clearing Member 100 0.0020 

8 Public 1434812 28.6962 

Total 5000000 100.00 

 

 

ii) Shares with Differential Voting Rights (DVR) 

 

Name of Shareholder No. of Shares % 

Mani Market Creators Limited 52,50,000 95.45 

Dr.Jayantilal H. Shah 1,50,000 2.73 

Rashmikant Acharya 1,00,000 1.82 

Total 55,00,000 100.00 

Note: The Company has two classes of Equity Shares 

1) Equity Shares 

2) Equity Shares with Differential Voting Rights (DVR) 

1) Distribution of Shareholding as on March 31, 2026    

 

Number of Shares No. of Shareholders Shares held 

From - To Number % Number % 

1 -500 4024 91.9141 455325 9.10 

501-1000 178 4.0658 146541 2.93 

1001-2000 85 1.9415 123364 2.46 

2001-3000 18 0.4111 44599 0.89 

3001-4000 19 0.4340 67645 1.35 

4001-5000 13 0.2969 62511 1.25 

5001-10000 23 0.5254 167182 3.34 

10001 and above 18 0.4111 3932833 78.6567 

Total 4378 100.0000 5000000 100.00 
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j) Commodity price risk or foreign exchange risk and hedging activities 

 

The Company does not deal in commodities and hence the disclosure pursuant to 

SEBI Circular dated November 15, 2018 is not required to be given. 

k) Address for correspondence 

 

For all investor related matters and investor grievances, shareholders may correspond at 

the below mentioned address: 

MARKET CREATORS LIMITED 

“CREATIVE CASTLE”, 70, Sampatrao Colony, 

Off. Productivity Road, Vadodara - 390007 

 

(a) Share Price Data 

The stock codes of the Company at the Stock 

Exchanges are as follows: BSE Limited: Scrip 

code:526891 

 

Month Market Creators Limited 

High Low Volume 

Apr-25 16.49 12.16 7108 

May-25 15.93 12.02 17678 

Jun-25 15.48 12.77 7121 

Jul-25 14.50 12.59 3597 

Aug-25 16.30 13.61 17873 

Sep-25 15.64 13.45 36972 

Oct-25 16.17 13.50 16250 

Nov-25 16.12 13.24 6257 

Dec-25 15.50 12.02 10485 

Jan-26 15.46 13.05 3474 

Feb-26 13.77 11.70 2295 

Mar-26 13.96 10 4855 
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7) OTHER DISCLOSURES 

 

Details of Demat / Unclaimed Suspense Account 

 

The Company does not have any shares in the demat suspense account or unclaimed 

suspense account. 

 

Related Party Transaction 

 

The Company did not have any material significant related party transactions having a 

potential conflict with the interest of the Company at large. All the transactions 

entered into with related parties were in the ordinary course of business and on arm’s 

length basis. The transactions entered with the related parties are disclosed in the 

notes to accounts. The policy on dealing with related party transactions is disclosed on 

the website of the Company at www.sharemart.co.in 

Compliance Status 

 

During the year under review the company has complied with the mandatory 

requirements of the SEBI (LODR) Regulations, 2015. The Company has complied 

with the requisite regulations relating to capital markets. 

Penalties 

 

The Company follows all the laws, regulations and provisions of the Stock 

Exchanges, SEBI, ROC, MCA and all other statutory authorities. There were no non-

compliances and no penalties or strictures were imposed on the Company during 

preceding three financial years except the BSE limited had imposed a fine on the 

Company with respect to Regulation 17(1) September, 2024 and December 2024, 

44(3) September 2024, 6(1) September 2024, 

18(1) September 2024, 19(1)/ 19(2) September 2024, 20(2)/(2A) September 2024 of 

SEBI (LODR) Regulations, 2015. However, the Company has applied for waiver of 

the fine and BSE Limited waived penalties of Regulation 17(1) September 2024, 

18(1) September 2024, 19(1)/ 19(2) September 2024, 20(2)/(2A) September 2024. 

Vigil Mechanism/ Whistle blower Policy 

 

The Company has established a Vigil Mechanism/ Whistle Blower Policy for 

employees and directors to report genuine concerns about unethical behaviour, actual or 

suspected fraud or violation of the Company’s Code of Conduct. The said policy has 

been posted on the website of the Company at www.sharemart.co.in. None of the 

http://www.sharemart.co.in/
http://www.sharemart.co.in/
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directors/employee has been denied access to the audit committee. 

The Company has not adopted non-mandatory requirements of the 

Listing regulations. Disclosures of commodity price risks and 

commodity hedging activities – N.A. 

The Company has not raised any funds through preferential 

allotment or qualified institutions placement during the 

Financial year ended on 31st March, 2026. 

 

Discretionary Requirements as Per Part E of Schedule II of The Listing Regulations 

 

Reporting of the Internal Auditor: The Internal Auditor reports to the Chairman & CEO 

of the Company. However, Internal Audit Reports are considered by the Audit 

Committee of the Company on quarterly basis. 

Disclosure of Certain Types of Agreements Under Clause 5 A of Para A of Part A 

of Schedule III of The Listing Regulations 

No agreement entered and executed by the Company pursuant to clause 5A of 

paragraph A of Part A of Schedule III of the SEBI (LODR) Regulations, 2015 during 

the FY 2025-2026. 

CEO and CFO Certification 

 

As required by Regulation 17(8) of the Listing Regulations, the Chief Executive Officer 

(CEO) and Chief Financial Officer (CFO) have submitted a Certificate to the Board in 

the prescribed format for the financial year ended 31stMarch, 2026. The Certificate has 

been reviewed by the Audit Committee and taken on record by the Board. 

Declaration on compliance with Code of Conduct 
 

The Code of Conduct for the Board of Directors and the Senior Management Personnel 

has been disclosed on the website of the company at www.sharemart.co.in. The 

declaration by the CEO stating that all the Board Members and Senior Management 

Personnel have affirmed their compliance with the laid down code of conduct for the 

financial year ended March 31, 2026 is annexed to this Report. 

No Disqualification Certificate from Company Secretary in Practice 

 

Certificate from CS Heena Patel., Practicing Company Secretary, confirming that 

none of the Directors on the Board of the Company have been debarred or disqualified 

http://www.sharemart.co.in/


MARKET CREATORS LIMITED 
Annual Report 2025-26 

 

from being appointed or continuing as directors of companies by the SEBI, Ministry 

of Corporate Affairs, or any such other Statutory Authority is attached to this 

Report. 

 

The Board has accepted all recommendation of all its Committees of the Boards in 

the Financial year ended on 31st March, 2026. 

 

Fees paid to Auditors 

 

The Total fees paid to M/s. MRNP & Co LLP , Chartered Accountants, Statutory 

Auditors of the Company during the Financial year 2025-26 is Rs. 3.37/- lakhs. 

 

Disclosures in relation to the Sexual Harassment of Women at 

Workplace (Prevention, Prohibition and Redressal) Act, 2013 

• Number of complaints filed during the Financial Year: Nil 

• Number of complaints disposed of during the Financial Year: Nil 

• Number of complaints pending as on end of the Financial Year: Nil 

 

The Company has no subsidiary/material subsidiary, so policy on 

material subsidiary is not applicable. 

 

During the year, there have been no loans or advances extended by 

the Company in the nature of loans to any arms/companies in which 

the Directors of the Company are interested. 

 

Annual Secretarial Compliance Report 

Pursuant to SEBI Circular no. CIR/CFDCMD1/27/2019 dated February 8, 2019, the 

Company has to obtain an Annual Secretarial Compliance Report from Practicing 

Company Secretary, confirming compliance of SEBI Regulations/ Circulars/ Guidelines 

issued thereunder. The same has been received from Mrs. Heena Patel, Practicing 

Company Secretary. 

 

For Market Creators Limited Date: 05.09.2026 

Place: Vadodara 

 

Kalpesh Jayanti Shah 

Chairman 
DIN: 00051760
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Annexure - II 

 

Management Discussion and Analysis 

Report 

Overall Outlook 

Market Creators Limited operates primarily in direct equity broking, trading, and 

distribution of financial products. Retail participation in Indian equity markets is steadily 

rising; as of March 2026, the total number of demat accounts stood at 19.24 crore, up 

from 19.04 crore in February—a growth of 1.05% (Source: Outlook Money, March 

2026). 

Simultaneously, systematic investing continues to gain traction. The monthly SIP 

contributions in March 2025 amounted to ₹25,926 crore, marking a 34.5% year-on-year 

increase (Source: Personal FN, March 2025). Despite a minor sequential drop of about 

0.3% from February, the number of contributing SIP accounts remained strong at 

approximately 8.11 crore (Source: Reuters, April 2025). 

The SIP assets under management (AUM) reached ₹13.35 lakh crore, reflecting 

growing investor commitment towards disciplined investing (Source: Economic Times, 

April 2025). 

These data points—rising demat account penetration and robust SIP inflows—

underscore strong investor confidence in direct equity and mutual fund investing as key 

wealth creation tools. 

Market Creators Limited is well positioned to capitalize on these trends by enhancing its 

equity broking platform and expanding its financial products distribution, thereby serving 

both clients seeking immediate market access and those building long-term wealth. 

Industry Structure and Development 

 

 

Retail investors are increasingly seeking diversified financial solutions—direct 

equity and mutual fund SIPs being among the most popular vehicles. The 

accessibility of digital-first broking platforms and continued investor education are 

key enablers. 

As traditional low-yield savings options lose appeal, equity and financial products remain 

attractive alternatives. 
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Notably, efficient broking houses with strong digital infrastructure are consolidating 

market share as more demat account holders and higher volumes create scale. 

Regulatory enhancements have made markets safer and more transparent, reinforcing 

retail investor confidence. 

Industry Performance 

India's financial services sector is expanding across multiple dimensions—mutual funds, 

insurance, broking, wealth advisory, and banking. The direct equity broking sector 

benefits from rising demat account penetration and trading volumes. 

In parallel, the financial product distribution segment—including mutual funds, bonds, and 

structured instruments—is witnessing robust growth, particularly through SIPs. 

 

These complementary dynamics position intermediaries like Market Creators Limited to 

serve broader client needs through both execution and advisory services in equity and 

product distribution. 

Segment-wise – Product-wise Reporting 

The Company’s operations are structured around two core, synergistic segments: 

 

- Direct Equity Broking & Trading: Serving clients who seek efficient market access, 

reliable execution, and equity advisory. 

- Financial Products Distribution: Providing access to mutual funds, bonds, and other 

investment vehicles that support portfolio diversification and long-term wealth 

accumulation. 

 

This dual focus enables Market Creators Limited to cater comprehensively to investor 

needs—immediate trading opportunities through brokerage, as well as strategic 

investment through product distribution. 

Financial Performance 

During the year under review, the Company has earned a Total Revenue of ₹668.41 

lakhs, compared to ₹668.41 lakhs in the previous year. 

Expenses increased to ₹683.66 lakhs from ₹835.64 lakhs, as the Company strives to 

capitalize on evolving market opportunities and enhance its profitability. 

Future Prospects 

Improving  macroeconomic  indicators  and  rising  investor  activity  point  

toward  a  positive  outlook. Recent upticks in daily trading volumes, new account 

openings, and SIP engagement reflect renewed optimism. Ongoing policy reforms are 
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projected to stimulate investor participation—especially in direct equity markets and 

through financial products—positioning. 

Market Creators Limited for strategic growth through its integrated service model. 

 

Opportunities 

- India’s robust economic growth attracting new investor segments. 

- Reforms catalyzing broader participation across all investor classes. 

- Technology enabling the scale of both broking and product distribution. 

- Growing preference for disciplined long-term investing, boosting SIPs and diversified 

product demand. 

 

Threats 

- Risks in executing rapid expansions. 

- Short-term economic headwinds that may dampen investor sentiment. 

- Global uncertainties that could impact market behavior. 

- Intense competition from both domestic and international players. 

 

Internal Control System and Their Adequacy 

The Company has robust internal control frameworks (including Internal 

Financial Controls) ensuring accurate accounting, regulatory compliance, and efficient 

resource utilization. 

A strong internal audit mechanism, overseen by the Audit Committee, reinforces 

consistency, fraud detection, and financial accuracy. Periodic reviews and 

recommendations from key committees ensure continual process enhancements. 

Human Resources 

Our people are our strength. Their resilience, particularly during disruptions such as the 

pandemic, underscores our human capital’s role in sustaining performance. 

Market Creators Limited emphasizes effective human resource management, 

recognizing talent as crucial to achieving long-term strategic goals. Our experienced, 

committed team ensures operational smoothness and service excellence. 

Cautionary Statement 

Statements in this Management Discussion and Analysis relating to objectives, 

expectations, or projections are forward-looking and subject to risks and uncertainties. 

Actual results may differ materially due to economic conditions, policy changes, or other 

external factors beyond the Company’s control. 
 



0$ Heena Patel
Practicing Company Secretary

Pakakot, Near Swaminarayan Temple,
Chhani, Vadodara-391740
(M) 7779018989
Email- heenapatelcs@gmail.com

Dear Sirs,

I have conducted the Secretarial Audit of the compliance of applicable statutory
provisions and the adherence to good corporate practice by MARKET CREATORS
LTD (hereinafter called "the company"). Secretarial Audit was conducted in a
manner that provided me a reasonable basis for evaluating the corPorate
conducts/ statutory compliances and expressing our opinion thereon.

Based on my verification of the Company's books, papers, minutes books, forms
and returns filed and other .ecords maintained by the Company and also the
information provided by the company, its offlcers, agents and authorized
representatives during the conduct of secretarial audit, I hereby report that in
our opinion, the Company has, during the audit period covering the financial
year ended on 31d March, 2026, complied with the statutory provisions listed
hereunder and also that the Company has proper Board processes and
compliance mechanism in place to the extent, in the manner and subject to the
reporting made hereinafter:

t have examined the books, papers, minute books, forms and returns filed and
other records maintained by the Company, for the financial year ended on 31s
March,2026, according to the provisions of:

1. The Companies Act, 2013 (the Act) and the rules made thereunder.

2. The Securities Contracts (Regulation) Act, 1956 ('SCRA') and the rules
made thereunder;

3, The Depositories Act, 1996 and the Regulations and Bye-laws framed
thereunder;

4. Foreiqn Exchange Management Act, 1999 and the rules and regulations
made thereunder to the extent of Foreign Direct Investment and Overseas
Direct lnvestment and External Commercial Borrowings.

I

l6lr.1

Forrh No. l',lR-3
Secr€tarial Audit Report

(For the FinanciaJ year ended on 31st March, 2026)
lPursuant to section 204(1) of the Companies Act, 2013 and Rule No. 9 of the Companies

(Appointment tsnd Rernuneration of lvlanagerial Personnel) Rules. 20141

To,
The Members,
MARKET CREATORS LTD
Creative CastleT0 Sampatrao Colony,
Off Productivity Road,

Vadodara- 390005



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, 2015;

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

D. The Securities and Exchange Board of Indla (Share Based Employee
Benefits and Sweat Equity) Regulations,2O21;

E. The Securities and Exchange Board of India (Issue and Listing of Debt
Securities) Regulations, 2008. - Not Applicable to the Company during
the Audit Period;

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. - Not Applicable to the Company during the
Audit Period; and

H. The Securities and Exchange Board of India (Buyback of Securities)
Regulations, 2018. - Not Applicable to the Company during the Audit
Period;

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

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

(li) The Securities and Exchange Board of India (Listing Obiigations and
Disclosure Requirements) Regulations, 2015. ('Listing Regulations').

During the period under review the Company has complied with the
provisions of the Act, Rules, Regulations, Guidelines, Standards etc.
mentioned above,

Further, as per representation of management letter, considering its nature of
business, process and location, the following Acts are specifically applicable to
the Company. There are adequate systems and processes in the company to
monitor and ensure compliance.

The Securities and
Regulations,2014;

Exchange Board of India (Research Analysts)

The Securities and
Regulations,1992;

Exchange Board of India (M Bankers)

a.l

1

IP

5. The following Regulations and Guidelines prescribed under the Securities
and Exchange Board of India Act, 1992 CSEBI Act').



t
I

,li

The Securitles and Exchange Board of India (Underwriters) Regulations,
1993;

The Securities and Exchange Board of India (Stockbrokers) Regulations,
1992 and Rules, Regulations and Bye-laws of Stock Exchanges;

The Securities and Exchange Board of India {KYC (Know Your Client)
Reqistration Agency) Requlations, 2011 ;

The Securities and
Regulations,2013;

Exchange Board of India (lnvestment Advisers)

The Securities and Exchange Board of Indja (Certification of Associated
Persons in the Securities Markets) Regulations, 2007 |

The IRDA (Registration of Corporate Agents) Regulations, 2015;

The Securities and Exchange Board of India (Portfolio Managers)
Regulations,2020.

f further report that;

During the year under review, the Board of Directors of the Company was
constituted with proper balance of Executive Directors, Non-Executive Directors
and Independent Directors. The changes in the composition of the Board of
Directors that took place during the year under review were carried out in
compliance with the provisions of the Act,
During the year under review, the shareholders at 33'd Annual General Meeting
held on 29th September, 2025, inter alia, approved (i) Re-Appointment of Mr.
Kalpesh Jayantilal Shah As Whole-time Director of the Compeny for further
period of 5 (flve) years with effect from 1st October, 2025,(ii) Re-Appointment
of Mr. Jayantilal Harkisondas Shah as an Executive Director of the Company for
further period of 5 (five) years with effect from 1st October, 2025,(iij) Re-
Appointment of Mrs, Neela layantilal Shah as an Executive Director oF the
Company for further period of 5 (five) years with effect from 1st October, 2025.

During the year under review, Ms, Vaishali Kalpesh Shah was appointed as the
Chief Financial Officer (CFO) and Additional Executive Non-Independent Director
of the Company.

The Company deeply regrets to report the sad demise of lvir. Jayantilal
Harkisondas Shah, Whole-time Director of the Company, on 23 November 2025,
and i4r, Rashmikant Gajendraprasad Acharya, Whole-time Director of the
Company, on 7 March 2026.

Adequate notice is given to all directors to schedule the Board Meetings, agenda
and detailed notes on agenda wete generally sent at least 7 days in advance,
and a system exists for seeking and obtaining further information and
clarifications on the agenda items before the meeting and for meaningful
participation at the meeting.

Major,ty decision is carried through while the dissenting members'views, if any,
are captured and recorded as part of the minutes.



l further report that there are adequate systems and processes in the Company
comrnensurate with the size and operations of the Company to monitor and
ensure compliance with apolicabie laws, rules, reguiations and guidelines.

Heena Patel
Praeticing Company Secretary
ACS No, 40323; COP No. 16241
UDIN: AO4O323HOOt376042
PR No, 2315/2O22

Placer vadodara
Date: 04,O9,2O26

This report is to be read witn our ietter even date which is anfiexed as
Annexure and forms an i.tegral part ol this r-eport

.+

During the year under review/ on March 7,2A26, the sharehoiders approved,
through postal ballot, Ordirary Resolutlons For the regularization of aDpointment
of Ms. Vaishali Kalpesh Shah (DIN: 11414073) as a Director (Non- InCependent)
and Special Resolution for the appointment of Ms. Vaishali Kalpesh Shah (DiN:
11i4].4173) as Whole Time Director desiEnated as Executive Director for a period
of 5 (five) yearc with effect from 7th l"larch, 2026 till 6th ivlarch, 2C3.1 and
appr.)val of payment of remuneration for a period of 3 (three) years with effect
7th l4arch,2026 ti11 6th [4arch,2029.

-\



Annexure to Secretarial Audit Report

To,
The Members,
T4ARKET CREATORS LTD
Creative CastleT0 Sampatrao Colony,
Off Productivity Road,

Vadodara- 390005

Dear Sirs,

My 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. My responsibility is to express an opinion on these
secretarial records based on my audlt,

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

3. I have not verified the correctness and appropriateness of flnancial
records and Books of Accounts of the company.

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

5. The compljance ofthe provisions of corporate and other applicable laws,
rules, regulations, standards is the responsibility of management. Our
examination was limited to the verification gf 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,

na

Place: vadodara
Dater 04.09.2026

s r

Practicing Company Secretary
ACS No. 40323; COP No, 1624r
UDIN: AO4O323HOOL376042
PR No, 231sl2022
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0$ Heena Patel
Practicing Company Secretary

Pakakot, Near Swaminarayan
Temple, Chhani, Vadodara-391740
(M) 7779018989
Email- heenapatelcs@gmail.com

Secretarial Compliance Repon of
MARKET CREATORS LTD for the financialyear ended on 31st lvlarch,2026

I have conducted the revlew of the compliance of the applicable stalutory provisions and the adherence togood
corporate practices by [,4arket Creato6 Ltd., CIN- 174140GJ1991P1C016555 (hereinafter referred as the listed enlity'),
having ils Registered Office al Creative Castle,7o Sampalrao Coloiy Off Productivily Road, Vadodara, BARODA-,
Gujaral, lndia, 390005. The Secrctarial Review was conducled in a manner thal provided us a reasonable basis for
evaluating the corporate conduclvstalutory compliances and lo provide ourobseNalions thereon.

Based on my verlfication of the listed enlity's books, papers, minuies books, iorms and returns lled and olher records
maintained by lhe listed entily and also the information provided by the listed eniity, its officers, agentsand aulhorized
representatives during lhe conduct of Secrctarial Review, I hereby reporl lhal the listed snlityhas, dunng lhe review
period covering the financial year ended on 31sr luarch, 2026 compled with the statuiory provisions listed hereunder in
the manner and Eubject to the reporling made hereinafter:

(a) allthe documenls and rccords made available lo us and exp,anation provided by Marlet Crcalorc Lld ('the listed
enlity),

(b) lhe nlings/ submissions made by the lisled entily lo lbe stock exchanges,

(c) website ofthe lisled entity,

(d) any olher documenUfling, as may be relevant, which has been relied upon to make lhis repo(, ior the financialyear
ended on 31st March, 2026 ("Review Period") in respect ofcompliance with the provisions of:

(a)the SecuritieE and Exchange Board of lndia Acl, 1992 ("SEBI Acl') and lhe Regulalons, circulals, guidelines
issued lhereunder: and

(b)lhe Securities Contracls (Regulation) Act, 1956 ('SCRA"), rules made lhe.eunder and lhe Regulations, circulars,
guideiines issued thereunder by the Securilies and Exchango Board ot india ('SEBI );

Ihe specific Regulations, whose provisions aDd the cncubrv guidelines issued thereunder, have been examjned, include:-

(a) Securities and Exchange Board of lndia (LODR) Regulations, 2015i

(b) Securilies and Exchange Eoard of lndia (lssue of Capital and Disclosurc Requlrements) Regulalions, 2018;

(c) Securilies and Exchange Board of lndia (Substantial Acquisition of Shares and Takeovers) Regulalions, 2011 ;

(d) Securities and Exchange Board of india (Buyback of Securities) Regulations, 2018i

(e) Securities and Exchange Board of lndia (Share Eased Employee Benelits and Sweal Equily) Regulations,

20211

(0 Secu,ities and Exchange Board of lndia (lssue and Lisling of Non-Conve.tible Securilies) Regulaiions, 2021

(g) Securities and Exchange Board oflndia (Prohibilion of lnsiderTrading) Regulalions, 2015;

(h) other regulal'ons as applicable.

and circulars/ guidelih€s issued thereunder;

and based on lhe above examination, I hereby report thal, dLrring the Review Period:

{a) Th€ listed entity has comptied with lhe provisions oflhe above Regulalions and circulars/ guidelines issued thereunder,
except in respect ot malters specilied below:
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(b) The lisled entity has taken ihe iollowing actions to comply with the observations made ln prevlous reports:

nby
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Regulalion

60)

F-ine:30000+GST
31 07 2424

The
Company

applicaiion

and the
BSE
rejected

application

Company
pay ine.

not constiluted audit nol conslituled

Regulation

18(1) wilh lhe consiitution

Fine:128000+GST

Conrpany

and ihe BSE

with the constilution with the

nominaiion and

Regulation

19(1y 19(2)

F ne 128000+65T

Conrpany

BSE has

padial Fine

6.

relationship

:ommiftee

Non-cornpliance

wiih the

stakeholder

relationship

Regulation

2AQ)tl2A)

relationship

Flne:128000+GST

The

Company

and lhe
BSE has

padial Fine

{,
i)



Slalus (Yes/
No/NA) PCS*

Sr.
No

The compliances of the listed entity are in
accordance with the applicable Secretarial
Slandards (SS) issued by lhe lnstitute of Company
Secretaries of Jndia (lCSl).

Secrelar al Slandards

Adoption and timely updation ofthe Policies:

All applieable policies under SEal Regulations
are adopted with the approval of board of
directors of the lisled entities.

All the policies are in conformity with SEB|
Regulations and have been reviewed &
updaled on time as per the regulations/
circulars/guidelines issued by SEBI-

3

The listed entity is maintaining a functional

the

an.l disclosures

Timely d sseminaiion
documents/ nformation

separate secuon on the website.

Web-links provided in annual corporate
governance reports under Regulatlon 27(2)
are accurate and specific which redirects lo
the relevanl docrment(s)/sectlon of the

Disqualification ol Directo(s):

None of the directo(s) of the llsted eftity is/ are
disqualified under Seclion 164 of Companies Act,
2013 as confirmed by lhe listed entity.

NA
5. Detalls related to subs:diaries oI listed entities

have been examined w.r.t-:

(a) ldentification of mate alsubsidiary

(b) Disclosure requirement of malerial as well
as other subsidiaries.

Alillll
1i'rrl

I i hereby reporrthat, during ihe review pefiod ihe compliance status ofthe lisled entity with lhe following

1.

2_



Pedormance Eval!aiion:

The lsied enity has conducied pedormance
eva !ation of ihe board. lndependent directors and
the commitees al the stat of every fnancal
year/dirrfg the fnancalyear as presc bedlnSEB

I Related Pady'f ransactions:

(a) The listed entily has obtained prior approval
of audit committee for all related party

lransactions;

(b) ln case no prior approval obtalned,

6. Presetuation of Documents:

The isled entiiy is preserving and maintaining
records as prescribed under SEBI Regulations and
disposa, of records as per policy of preservaiion of
documents and archivalpolicy prescribed under SEBI
LODR Regulations, 2015.



the lisled entity shall provide detailed reasons

along with conflrmalion

whether the lransactions were
subsequently approved/ratified/rejected by

the audit committee.

I D sclosLrre ofevents or informaion

The llsled enlity has provided all the reqLired
cjisclosure(s) under Regulatron 30 along with
Schedule ll of SEB LODR RegLlatons, 2015
wthln the tinre imits prescrbed lhereunder

10 Prohib t on oflns derTrading

The lsted ently is irl complance wlth Regulallon
3(5) & 3(6) SEBI (Prohibition of lnslder Trading)
RegLlations 2015

'11 Actions taken by SEBI or Slock Exchange(s), if

No actLon(s) has been taken against the listed
eiuly/ lis promoiers/ directors/ subsicliares eith€r
by SEB or by Stock Exchafges (incudlng under
the Standard Operating Procedures issued by
SEB thro!gh \rarious crculars) under SEBI
Requ at ons and c rcu ars/ quide rres ssued

The actiors takeir against the lrsied entity/ lts
promoters/ d.ectors/ sLbs diar es eiher by SEBI or
by Stock Exchanges are specfed in the last

12 Resignaiion of statutory audilors ffom the llsted
entity or its material subsidiaies:

ln case ol res gnal on of siatutory auditor irom the
I sted enuty or any of its malerial subsidlaries dudng
the inancal year, the Isted entty ard / or its
mater al subsidiary(ies) has / have conrp ied with

N,A
Resignation by
Auditor during ihe

lt!r
1t,.rr,':



paragraph 6.1 and 6.2 of section V D of chapter V
of the Master Circular on compliance with the
provisions of ihe LODR ReguLations by Lisled

t3. Additional Non-compliances, if any:

No addilionalnon compliances observed forany SEBI
regulaiion/circula glridance note etc. except as

N NI

I further, repo.t that the lisied entity is ;n compliance with the disclosure requjrements of
Emp{oyee Beneflt Scheme Documents in terms of regulation 46(2)(za) of the LODR Regulations.

Assumptions & limitation ofscope and review

1 Complafce ofthe applicable laws and ensuring the authenticily of docurrents and nformauon

f! shed, are the responsib liUes oflhe management of the lsted entry.

2. Our responsbiity is to report based upon our examination of reievart documents and

informallon Thls is netheran audil nor an expression of opinion

3. t nave not verfed the correctness afd appropriate.ess of fi.a.cial .ecords and books ol
accounl of the lsted enlty

4 This report is solely ior the ntended purpose of comp iance in terms of Regulation 24A (2) of

theSEB (LODR) Reguatrons.2015 and is netheran assurance as 1o the futlre viabi ity of
the I sted enlity nor ol ihe eificacy or effectiveness wlth which ihe management has conducted

ihe affa rs oi the isted enllty
Place:Vadodara
Dare:30.05.2026

ACS No.40323i CP No. 16241
UDIN: A040323H000552661
PR No- 2315/2022
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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, 
The Members of  
MARKET CREATORS LTD, 
Creative Castle70 Sampatrao Colony, 
 Off Productivity Road, 
Vadodara- 390005 
 
I have examined the relevant registers, records, forms, returns and disclosures received from the 
Directors of MARKET CREATORS LTD having CIN: L74140GJ1991PLC016555 and having registered 
office at Creative Castle70 Sampatrao Colony, Off Productivity Road, Vadodara- 390005 (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 my opinion and to the best of my 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 31st March, 2026 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, New Delhi or any such other Statutory Authority. 

Sr. 
No. 

Name of Directors DIN Date of 
appointment 

 

1 Mrs. Neela Jayantilal Shah 00060140 01/10/2014 
2 Mr. Nirav Naresh Patel 09339055 08/11/2021 
3 Mrs Vaishali Kalpesh Shah 11414073 11/12/2025 
4 Mr. Kalpesh Jayantilal Shah 00051760 01/10/2005 
5 Mr. Kirit Dhirajlal Vadalia 01961973 13/12/2024 
6 Mr. Nishant Bipin Ramani 00444948 03/09/2024 
7 Mrs. Kinnari Amal Patel 10790395 03/09/2024 

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

 
Place: Vadodara  
Date: 04/09/2026 
UDIN: A040323H001379641 
PR No. 2315/2022 

   
                        CS Heena Patel  
                       Membership No.: 40323 

                                                           CP No.: 16241 
 

           
Heena Patel 
Practicing Company Secretary  
                    

Pakakot, Near Swaminarayan Temple, 
Chhani, Vadodara-391740 
(M) 7779018989 
Email- heenapatelcs@gmail.com 



 

 

Certificate by the Chief Executive Officer (CEO) and Chief Financial Officer 

(CFO) pursuant to Regulation 17(8) of SEBI Listing Regulations, 2015 on the 

Audited Financial Statement for the year ended on 31st March 2026 

We, Kalpesh J. Shah– Chief Executive Officer & Jayantilal H. Shah– Chief Financial 

Officer, in our capacity as Chief Executive Officer (CEO) and Chief Financial 

Officer (CFO) respectively of the Company hereby certify that:- 

➢ We have reviewed the Financial Statements and Cash Flow Statement for the year 

ended on 31st March 2026 and that to the best of our knowledge and belief: 

➢ these statements do not contain any materially untrue statement or omit any 

material fact or contain statements that might be misleading; 

➢ these statements together present a true & fair view of the Company’s affairs 

and are following existing Accounting Standards, applicable Laws and 

Regulations. 

➢ There are, to the best of our knowledge and belief, no transactions entered into by 

the Company during the year, which are fraudulent, illegal or violative of the 

Company’s Code of Conduct. 

➢ We accept responsibility for establishing and maintaining internal controls for financial 

reporting and that we have evaluated the effectiveness of internal control systems of 

the company pertaining to financial reporting and they have disclosed to the auditors 

and the Audit Committee, deficiencies in the design or operation of such internal 

controls, if any, of which we are aware and the steps they have taken or propose 

to take to rectify these deficiencies. 

➢ We have indicated to the Statutory Auditors, Internal Auditors and Audit Committee: 

 

• that significant changes in internal control over financial reporting during the year; 

• significant changes in accounting policies during the year and that the same 

have been disclosed in the notes to the financial statements; and 

• instances of significant fraud of which they have become aware and the 

involvement therein, if any, of the management or an employee having a 

significant role in the Company’s internal control system. 

For Market Creators Limited 

 

Kalpesh J. Shah 

Chief Executive Officer  

(DIN: 00051760) 

 

 

 
 

 



 

Certificate on Compliance with Code of Conduct 

 

 

As provided under Regulation 26[3] of the SEBI [Listing Obligations and 

Disclosure Requirements] Regulations, 2015, all the Board Members and Senior 

Management Personnel have affirmed compliance with code of Business 

Conduct and Ethics for the year ended March 31, 2025. 

 

 

 

For Market Creators Limited 

 

 

Kalpesh Jayanti Lal Shah Date: 05.09.2026 

Director & CEO Place: Vadodara 










































































