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THE INTRUCTIONS OF SHAREHOLDERS FOR REMOTE E-VOTING: 

 

 

Step 1 : Access through Depositories CDSL/NSDL e-Voting system in case of individual  shareholders holding 
shares in demat mode.  

 

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

individual shareholders in demat mode.  

 

 

(i) The voting period begins at 09.00 a.m. (IST) on Tuesday the September 27th, 2022 and ends at 05.00 p.m. 

(IST) on Thursday the September 29th 2022 (both days inclusive). During this period shareholders’ of the Company, 

holding shares either in physical form or in dematerialized form, as on the cut-off date (record date) on 26th August, 

2022 may cast their vote electronically. The e-voting module shall be disabled by CDSL for voting thereafter. 

 

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

 

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

44 of Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, 

listed entities are required to provide remote e-voting facility to its shareholders, in respect of all shareholders’ 

resolutions. However, it has been observed that the participation by the public non-institutional shareholders/retail 

shareholders is at a negligible level.  

 

Currently, there are multiple e-voting service providers (ESPs) providing e-voting facility to listed entities in India. 

This necessitates registration on various ESPs and maintenance of multiple user IDs and passwords by the 

shareholders.  
 

In order to increase the efficiency of the voting process, pursuant to a public consultation, it has been decided to 

enable e-voting to all the demat account holders, by way of a single login credential, through their demat accounts/ 

websites of Depositories/ Depository Participants. Demat account holders would be able to cast their vote without 

having to register again with the ESPs, thereby, not only facilitating seamless authentication but also enhancing ease 

and convenience of participating in e-voting process.  

 

 

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

shares in demat mode.  

 

(iv) In terms of SEBI circular no. SEBI/HO/CFD/CMD/CIR/P/2020/242 dated December 9, 2020 on e-Voting 
facility provided by Listed Companies, Individual shareholders holding securities in demat mode are allowed to vote 

through their demat account maintained with Depositories and Depository Participants. Shareholders are advised to 

update their mobile number and email Id in their demat accounts in order to access e-Voting facility. 

 

Pursuant to abovesaid SEBI Circular, Login method for e-Voting for Individual shareholders holding securities in 

Demat mode CDSL/NSDL is given below: 

 

 

 

 

 
 

 

 

 

 



































MANAGEMENT DISCUSSION AND ANALYSIS REPORT 

 

 MACRO-ECONOMIC OUTLOOK 

1.1 Global Economy 

The world has shown remarkable resilience in the face of two consecutive waves of COVID-19 

caused by the Delta and Omicron variants of the virus in F.Y. 2022. The lockdowns imposed by 

governments across the world were quite significant during the Delta variant but was limited 

during the third wave. The economic activities however were on an upswing but supply side 

constraints disrupted financial markets and businesses. Central banks implemented an array of 

measures to ensure credit was available to businesses and individuals. Large-scale vaccination 

drives around the world, coupled with accommodative policy measures, boosted economic 

recovery.  

However, many low-income, emerging economies continue to struggle with the uncertainties 

unleashed by the pandemic. Rising supply chain disruptions, semiconductor shortages and the 

continued energy crisis complicated by the ongoing geopolitical conflict in Ukraine, are creating 

short-term challenges for business. According to the International Monetary Fund (IMF) 

outlook, global growth is predicted to be 3.6% in 2022, down from 6.1% in 2021. But the forecast 

hinges upon improved health conditions across the world on the back of aggressive vaccination 

drive and equitable access to treatment, coupled with the availability of advanced and effective 

therapies. By the second quarter of 2022, the negative impact of the pandemic is expected to 

lessen, provided there are no fresh outbreaks. 

1.2 Indian Outlook 

The Indian economy gained momentum after the second wave of COVID-19 but the emergence 

of the third wave in January 2022 led to a worsening performance across several high frequency 

indicators. As per National Statistical Office’s second advance estimates, the Indian economy 

grew by 8.7% in 2021-22 while GDP growth slowed to 4.1% in Q4 2021-22.  

The growth in F.Y. 2022 was driven by increased exports, investment and consumer demand 

and was supported by fiscal and monetary policies. Better capacity utilisation in the agricultural 

sector, revival of manufacturing, higher consumer confidence with the increase in vaccination 

rate and increase in mobility stimulated the economy. Increased capital expenditure in 

infrastructure and the rise of the real estate industry contributed to the construction sector's 

resurgence, boosting the economy.  

The rural economy was significantly impacted by the second wave of COVID-19. However, as 

the year progressed, favourable monsoons, good harvest, increasing acreage along with higher 

support prices improved cash flow in the rural segment.  



The Consumer Price Index (CPI) inflation in India stood at 6.95% in March 2022 and have since 

then moved upwards to touch an 8-year high of 7.79% recorded for April 2022. The rising 

inflation and uncertainty around its outlook is a reflection of persisting geopolitical tensions 

and sanctions resulting in elevated prices of crude oil and other commodities along with 

continuing Covid related supply chain bottlenecks and disruptions in the labour market. 

GDP trend in India: 

Year 2017-18 2018-19 2019-20 2020-21 2021-22 

India’s GDP 7.0% 6.1% 4.2% (6.6%) 8.7% 

   

INDUSTRY STRUCTURE AND DEVELOPMENTS  

Heavily impacted by the first wave of the pandemic in 2020, the NBFC sector faced headwinds 

again when the second wave struck the country in March 2021. Disbursements were severely 

impacted with the first two months being impacted by lockdowns.  

Monthly collection efficiency significantly deteriorated significantly. This led to a sharp increase 

in asset restructuring in the first half of the year. With the passing of the second wave, collection 

efficiency improved progressively during the year and reached pre-COVID levels, reflecting a 

return to normally. Collections saw a modest decline by about 3% following the third wave of 

infections in January 2022, but recovery was prompt given the lower severity of the COVID 

variant and limited restrictions on movement during this period. 

OPPORTUNITIES & THREATS  

Non-Banking Financial Companies (“NBFCs”), along with banks, have been the mainstay for 

the financial services ecosystem in India. NBFCs play an important role in the Indian financial 

system by complementing and competing with banks, specializing in credit delivery to a wide 

variety of segments. They play a critical role in participating in the development of the economy 

by providing an impetus to employment generation, wealth creation, credit in rural segments 

and much needed credit support to new customer segments. However, the spread of COVD-19 

pandemic across the country and the globe has changed the macro-economic as well as financial 

services sector outlook. The pandemic has sharply curtailed any hope for recovery of the 

economy, including financial services and has in fact, exacerbated the situation where the sector 

was already facing demand slowdown, worsening asset quality issues and limited credit 

availability. This has affected new business which typically witnesses significant volumes and is 

expected to unfavourably impact vulnerable borrower segments such as self-employed as well 

as Micro, Small and Medium Enterprises or entities which have relatively moderate risk profiles 

and have limited funding avenues, more than the others and therefore, curtail their ability to 



generate cash flows and service their loans. The Reserve Bank of India (RBI) announced various 

measures to address the stress in financial conditions caused by COVID-19. Company being 

mostly catering to Organized /Industrial customers have seen the customer payments 

regularizing quite quickly. Overall, loan defaults have also reduced and are expected to drop 

further as the economy shows positive recovery. NBFCs have also mobilized their on-ground 

recovery staff to ramp up their collection efforts.  

SEGMENT-WISE PERFORMANCE  

The Company operates only in one segment i.e. Finance services.  

OUTLOOK  

The NBFC sector is expected to deliver double-digit loan growth in FY 2023, on top of 6-8% 

growth projected for FY 2022. This will be driven by improvement in economic activity and 

strengthened balance sheets of NBFCs.  

Overall, secured lending through loans against property, housing loans and vehicle finance will 

likely see a higher demand as compared to unsecured personal and business loans. There is 

significant pent-up demand in the vehicle finance segment, which can see a strong revival in 

growth depending on the availability of vehicles, which are facing component shortage due to 

the pandemic.  

Asset quality metrics are expected to improve supported by the expected improvement in 

macro-economic activity, sharper focus on collections and adequate provisioning. However, the 

performance of restructured portfolios, as and when their regular payments begin, and impact 

from a potential resurgence of the pandemic are key risks.  

The transition from a benign interest rate environment of FY 2022 to a rising interest rate 

scenario in FY 2023, would impact funding costs for incremental borrowings across lenders. 

While the balance sheet of NBFCs have sufficient liquidity to maintain funding costs for certain 

quarters, cost of incremental borrowings is likely to rise across capital market instruments and 

bank funding. 

RISKS & CONCERNS  

Our Company is exposed to various risks that are an inherent part of any financial service 

business. We have policies and procedures in place to measure, assess, monitor, and manage 

these risks systematically across all its portfolios. The Company’s risk management policies are 

established to identify and analyse the risks faced by the Company, to set appropriate risk 

limits and controls and to monitor the risks and adherence to limits. Risk management policies 

and systems are reviewed regularly to reflect changes in market conditions and the Company’s 

activities. The Company, through its training and management standards and procedures, aims 



to maintain a disciplined and constructive control environment in which all employees 

understand their roles and obligations.  

INTERNAL CONTROL SYSTEM AND THEIR ADEQUACY  

Our Company has in place adequate internal control systems to a high degree of assurance 

regarding the effectiveness and efficiency of operations, the adequacy of safeguards for assets, 

the reliability of financial controls and compliance with applicable laws and regulations. An 

internal control framework, including internal financial controls, encompassing clear delegation 

of authority and standard operating procedures, are available across all businesses and 

functions. Clear segregation of duties exists between various functions. The Internal Auditor 

reports to the Audit Committee of the Board of Directors of the Company. The Internal Auditor 

conducts comprehensive audits of functional areas and operations of the Company to examine 

the adequacy of and compliance with policies, plans and statutory requirements. Any 

significant observations from the audit are reported to the Audit Committee and follow-up 

actions are taken accordingly. The Audit Committee also reviews the adequacy and 

effectiveness of the Company’s internal control environment and monitors the implementation 

of audit recommendations  

DISCUSSION ON FINANCIAL PERFORMANCE WITH RESPECT TO OPERATIONAL 

PERFORMANCE  

Financial and Operational performance forms part of the Annual Report and is presented 

elsewhere in the report.  

HUMAN RESOURCE  

The Company has a work environment that inspires people to do their best and encourages an 

ecosystem of teamwork, continuous learning and work-life balance. Our Company continues to 

focus on attracting and retaining the right talent. With increasing emphasis on digital 

transformation, your company’s effort and strategy has been to foster a dynamic yet structured 

approach to human resource management. During the lock down period, Company took 

various initiatives in order to increase physical & mental health awareness amongst the 

employees through online sessions & webinars with fitness couches, motivational speakers etc. 

Keeping the employees safe, engaged & productive during COVID-19 Pandemic has been of 

utmost importance to your company.  

INDUSTRIAL RELATIONS  

Company’s Industrial relations continued to be healthy, cordial and harmonious during the 

period under review.  

 

 



 

DETAILS OF SIGNIFICANT CHANGES IN THE KEY RATIOS AND RETURN ON 

NETWORTH  

As per the amendment made under Schedule V to the Listing Regulations read with Regulation 

34(3) of the Listing Regulations, details key financial ratios and any changes in return on net 

worth of the Company are given below: 

 

Particulars 2021-2022 2020-2021 Change Reason for Change 

Interest coverage 

ratio 

- - - - 

Current ratio 2.51% 2.63% -4.79 Decrease in Current 
liabilities 

Debt-Equity ratio 0.09% 0 100% Decrease in Current 
liabilities 

Operating profit 

margin (%) 

0.26% 0.23% 0.03% Decrease in Current 
Net Profit and 
Increase in Revenue 

Net profit 

margin (%) or 

sector-specific 

equivalent ratio 

as applicable 

0.26% - - Decrease in Current 
Net Profit and 
Increase in Revenue 

Debtors turnover 

ratio 

1.06% - - Company has grow 
its Creditability due 
to increase in Ratio 

Inventories 

turnover ratio 

- - - - 

 

DETAILS OF CHANGE IN RETURN ON NETWORTH AS COMPARED TO THE 

IMMEDIATELY PREVIOUS FINANCIAL YEAR  

There is Change of 100% in Return of Net Worth as compared to previous Financial Year due to 

Decrease in net profit.  

 

 



CAUTIONARY STATEMENT  

Statement in this Management’s Discussion and Analysis detailing the Company’s objectives, 

projections, estimates, estimates, expectations or predictions are “forward-looking statements” 

within the meaning of applicable securities laws and regulations. Actual results could differ 

materially from those expressed or implied. Important factors that could make a difference to 

the Company’s operations include changes in Government regulations, tax regimes, economic 

developments within India and other countries within which the Company conducts business 

and other factors such as litigation and labour negotiations. The Company is not under any 

obligation to publicly amend, modify or revise any forward-looking statements on the basis of 

any subsequent developments, information or events. Sustained strong performance by any 

company is directly linked to an organization’s philosophy and levels of Corporate Governance. 

Keeping this important reality in view, Your Company has always placed major thrust on 

managing its affairs with diligence, transparency, responsibility and accountability. 













FORM MR-3 
SECRETARIAL AUDIT REPORI 

FOR THE FINANCIAL YEAR ENDED 314 MARCH, 2022 
Pursuant to section 204(1) of the Companies Act 2013 and rule 9 of the Companies (Appointment and Remuneration of Managerial 

Personnel) Rules, 2014 

To, 
The Menbers, 

M/s. Ranjit Securities Limited, 
317-318, Transport Nagar, 
Scheme No. 44, 
Indore (M.P.) 

I have conducted the Secretarial Audit of the compliance of applicable statutory provisions and the adherence to good corporate practices by M/s Ranjit Securities Limited (hereinafter called "The Company"). Secretarial Audit was conducted in 
a manner that provided to me a reasonable basis for evaluating the corporate conducts/statutory compliances and 

expressing my opinion thereon. 

Based on my verification of the Company's books, papers, minute books, forms and returns filed and other records 
maintained by the Company and also the information provided by the Company, its officers, agents and authorized 
representatives during the conduct of secretarial audit. I hereby report that in my opinion, the Company has, during the 
audit period covering the financial year ended on 31st March, 2022 ('Audit Period') complied with the statutory provisions listed hereunder and also that the Company has proper Board-processes and compliance-mechanism in place to the extent, in 
the manner and subject to the reporting made hereinafter: 

I have examined the books, papers, minute books, forms and returns filed and other records maintained by the Company for 

the financial year ended on 31st March, 2022 according to the provisions of: 

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

iv)Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder to the extent of Foreign Direct 
Investment, Overseas Direct Investment and External Commercial Borrowings'(Not applicable to the Company during the Audit Period); 
(v) The following Regulations and Guidelines prescribed under the Securities and Exchange Board of India Act, 1992 

(SEBI Act):-
(a) The Securities and Exchange Board of India (Substantial Acquisition of Shares and 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, 2009 

(Not applicable to the Company during the Audit Period); 
(d) The Securities and Exchange Board of India (Employee Stock Option Scheme and Employee Stock Purchase 

Scheme) Guidelines, 1999 (Not applicable to the Company during the Audit Period); ()The Securities and Exchange Board of India (Issue and Listing of Debt Securities) Regulations, 2008 (Not 
Applicable to the Company during the Audit Period); 
() 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; 
(8) 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, 1998 (Not applicable to the 

Company during the Audit Period) 
The Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulation, 2015 

(vi) The Company is a Non deposit taking Non-Banking Finance Company (NBFC) registered with Reserve Bank of India 

(RBI). Therefore, there are specific legal requirement applicable to the Company such as prudential norms by Reserve 
Bank of India issued by time to time regarding which the Company has complied with the following: (a) As reported by the management of the Company, there are quarterly and yearly compliances on XBRL portal prescribed by RBI for these types of Companies. Hence we found documents regarding the same. 
(b) The Company has filed required forms with RBI related to annual compliances. The Company has submitted all 
the documents called by RBI time to time in a prescribed manner. 

() The Company declared that it has not accepted any deposit from public or any other 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 w.e.f. October 1st, 2017 

i) The Listing Agreements entered into by the Company with Bombay Stock Exchange Ltd (BSE). July, 2015. 

aAWAL 

I6ORE 
Ompan any Se 



(ii) SEBI (LODR) Regulations, 2015. 

(iv) During the period under review the Company has complied with the provisions of the Act, Rules, Regulations, 
Guidelines, Standards, etc. mentioned above subject to the observations, 

Companies Act: 
1. A case has been filed before Chief Judicial Magistrate of Grwalior by the Registrar of the Companies, M.P. against the company and its directors under section 295(4) & (5), 211, 372(8), 209A and 383(1A) of Companies Act, 1956. The matter is still pending with ROC and 
Court. 

SEBI&Listing Compliances: 
1. The Company's shares are suspended from trading at Bombay Stock Exchange Ltd, (BSE).However the Company has applied for Revocation of suspension of Share with BSE which is yet to be concluded. The Company has automatically delisted its trading from Madrya Pradesh Stock Exchange (MPSE) and Ahmadabad Stock Exchange (ASE) due to exit order issued by SEBI. 

Other laws as per the Audit Reports: 
1. A case filed by Commercial Tux department is pending agamst the Company in MP High Court Bench, Indore. Liabilities under 

whuch anounting to Rs. 2, 31,104/. 
2. Demand of Rs. 13,70/- has been raised by 1Income Tax department as default on account of TDS deduction, interest on 

late payments, penalty for late flling U/s 234E for different past years, for which no provision has been made in books of 

accounts of the company. Details are as follows: 
Name of the statute Nature of dues Period to which the Amount due 

amount relates 

FY 2013-14 1010/ On account of short payment, late filing 
fee and interest on late payment 

| Income Tax Department On account of short payment, late filing 

fee and interest on late payment 
Income Tax Department On account of short payment, late filing 

fee and interest on late payment 
Income Tax Department On account of short payment, late filing 

fee and interest on late payment 

| Income Tax Department 

FY 2014-15 10600/ 

FY 2015-16 1270/ 

FY 2016-17 880/ 

FY 2018-19 10/ On account of short payment, late filing 
fee and interest on late payment 

Income Tax Department 

I further report that The Board of Directors of the Company is duly constituted with proper balance of Executive Directors, 
Non-Executive Directors and Independent Directors. There is changes in the composition of the Board of Directors and KMP 
that took place during the period as mentioned below: 

Designation AppointmentyResignation Date of S.No. Name of 

Director/KMP Appointment/Resignation 

Appointment 13/08/2021 Mr. Mohammad 
Akhtar 

Independent 
Director 

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

All decisions at Board Metings and Committe Meetings are carried out unanimously as ecorded in the minutes of the 
meetings of the Board of Directors or Comumitee of the Board, as the case may be 

I further report that there are adequate systems and processes in the Company commensurate with the size and operations 
of the company to monitor and ensure compliance with applicable laws, rules, regulations and guidelines. 

I further report that the conmpliance by the Company for the applicable Financial Laws like Direct Taxes, Indirect Taxes and 

the compliance of the Accounting Standards, quarterly financial results under Clause 41 of the Listing Agreement and/or 
Regulation 33 of SEBI (LODR) Regulations, 2015 and the annual financial statements, Cost Records have not been reviewed 
in this audit report, since the same have been subject to the statutory financial audit/cost audit by other designated 
professionals. This report is to be read with our letter of even date which is annexed as Aunexure A and forms an integral part 
of this report. 

GRAWAL 

BORE 
Dany 



I further report that during the audit period of the Company, there was no specific events/action other than mentioned 
above having a major bearing on the Company and Also laws, rules, regulations, guidelines, standards etc. referred to above 

GaAaNAra 

CS GaurarAgrawal aAWAL AA 

3INdORE 
FC&No: 11498 

Place: Indore 

CP No: 16822 

Date: 30/05/2022 

UDIN- FO11498D00440421 

Ompany S 
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'ANNEXURE A' 
To, 
The Members, 
M/s. Ranjit Securities Limited 

317-318, Transport Nagar, 
Scheme No. 44, 
Indore (M.P.) 

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

Maintenance of secretarial record is the responsibility of the management of the company. My responsibility is to express 
an opinion on these secretarial records based on my audit. 
I have followed the audit practices and processes as were appropriate to obtain reasonable assurance about the 
correctness of the contents of the Secretarial records. The verification was done on test basis to ensure that correct facts are 
reflected in secretarial records. I believe that the processes and practices, I followed provide a reasonable basis for my 

opinion. 
Thave not verified the correctness and appropriateness of financial records and Books of Accounts of the company. 
Where ever required, I have obtained the Management representation about the compliance of laws, rules and regulations 
and happening of events etc. 

The compliance of the provisions of Corporate and other applicable laws, rules, regulations, standards 
responsibility of management. My examination was limited to the verification of procedures on test basis. 
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. 
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CS Gaurav Agrawal 
FCS No: 11498 

¢OP No. 16822 

Place: Indore 
Date: 30/05/2022 

UDIN: F011498 D000440421 
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AUDITOR'S CERTIFICATE ON CORPORATE GOVERNANCE 

To, 
The Members, 
M/s. Ranjit Securities Limited, 

317-318, Transport Nagar, 
Scheme No. 44, 

Indore (M.P.) 

We have examined the compliance of conditions of Corporate Governance by M/s Ranjit Securities Limited (the Company) for 
| the year ended 31s" March, 2022 as stipulated in Chapter IV of the Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Requirements,2015. 

The compliance of the conditions of Corporate Governance is the responsibility of the Management. Our examination has been 

limited to a review of the procedures and implementations thereof adopted by the company for ensuring compliance with the 

conditions of the Corporate Governance as stipulated in the said clause. It is neither an audit nor an expression of opinion on the 

financial statements of the company. 
In our opinion and to the best of our information and according to the explanations given to us and based on the representations made 
by the directors and management, we certify that the company has complied with the conditions of Corporate Governance applicable 
as stipulated in the provisions as specified in Chapter IV of the SEBL- (Listing Obligations and Disclosure Requirements) 

Requirements, 2015 and pursuant to the Listing Agreement with the BSE Ltd. We state that in respect of investor grievances received 
during the year ended 31 March 2022, no investor grievances are pending against the Company, as per the records maintained by the 

Company. 

We further state that such compliance is neither an assurance as to the future viability of the company nor of the eficiency or 
effectiveness with which the management has conducted its affairs. 

ASSOC Place: Indore 
Date: 30/05/2022 

CS GauraAgrawal 
FCS No: 11498 
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oC 
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COP No. 16822 
BDIN: FO11498D000440421 
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