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1. A brief statement on Company’s philosophy on code 
of governance:

 The Company believes in transparency, professionalism 
and accountability, which are basic principles of corporate 
governance and would constantly endeavor to improve 
on these aspects.

2. Corporate Ethics: 

 The Company adheres to the highest standards of 
business ethics, transparency in all its dealings and 
timely compliance with statutory and legal requirements.

2.1 Code of Conduct of Board Members and Senior 
Management:

 The Board of Directors of the Company has adopted 
“Code of Conduct” for its Members and Senior 

as per changes in applicable laws. The Code highlights 
Corporate Governance as the cornerstone for sustained 
management performance and for serving all the 
stakeholders and for instilling pride in the association. 
The Code has been posted on the website of the 
Company viz. www.hindcompo.com.

2.2 Code of Conduct for Prevention of Insider Trading:

 As per provisions of the SEBI (Prohibition of Insider 
Trading) Regulations, 2015, the Company has adopted 
“Code of Practices and Procedures for Fair Disclosure 

of Conduct for Regulating, Monitoring and Reporting of 
Trading by Insiders” for its promoters, promoter group, 
management, directors, designated employees and 
other connected persons.  All the directors, designated 
persons and third parties such as auditors, consultants 
etc., who could have access to the unpublished price 
sensitive information of the Company, are governed 
by this Code. The trading window was closed as and 
when required and occurrence of any material event as 
per the applicable regulations. The Company Secretary 

responsible for adherence to the Code.

2.3 Vigil Mechanism:

 The Company has established a vigil mechanism for its 

them to report any suspected violation promptly and 
intends to investigate any report of violations made in 
good faith.

 The Company has adopted Safety, Health and 
Environment (SHE) System with a commitment to 
provide a safe and healthy working environment.

3. Company Secretary’s Responsibility Statement:

 the Company has 
st March, 2024:

REPORT ON CORPORATE GOVERNANCE
 

be maintained under the Companies Act, 2013 
(“the Act”) and the rules made thereunder.

necessary particulars in time, with the Registrar 
of Companies (“ROC”), Mumbai, Maharashtra, 

Authorities as required under the Act.

 
(SS-1 and SS-2) w.r.t. Board Meetings and General 
Meetings respectively issued by the Institute of 
Company Secretaries of India (“ICSI”).

convening the meetings of the Board of Directors, 
Committees thereof, General Meeting of the 
shareholders and conducting Postal Ballot process 
within the time limits as prescribed by the Act.

Committees thereof, Annual General Meeting 
(“AGM”) and Postal Ballot process as per the 
provisions of the Act and the SEBI (Listing 
Obligations and Disclosure Requirements) 
Regulations, 2015 (“Listing Regulations”).

the minutes of the proceedings of the meetings 
of the Board of Directors, Committees thereof, 
Shareholders and of the Postal Ballot process 
conducted. 

Act including the requirements in pursuance to 
the disclosures made by the Directors and Key 
Managerial Personnel.

Directors, Committees thereof, Shareholders and 
other authorities as per the statutory requirements.

with the provisions of the Act.

Company.

ROC, Mumbai, Maharashtra.

Regulations, Rules and Standards and any further 
developments from time to time.

correctness, authenticity and comprehensiveness 

the Company under Listing Regulations.
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prescribed under the Act and Listing Regulations and the rules made thereunder. Please refer to point no. 14 (m) of 
this report for more details.

 The Company has also complied with the requirements prescribed by the Securities and Exchange Board of India (“SEBI”) 
and other statutory authorities and also the requirements under the Act and related statutes in force to the extent applicable 
to the Company from time to time.

4. Board of Directors:

 As on 31st March, 2024, the Board of Directors comprised of eight directors. The composition of the Board, attendance at 

companies and Chairmanship / Membership in Committees are given below: 

Name of Director Category

No. of 
Board 

Meetings 
held 

Attendance 
particulars

No. of 
other 

Director 

Committee Positions 

Board 
Meetings

Last 
AGM

Member-
ship

Chairman-
ship

Late Mr. Raghu Mody1 Non-Executive Chairman, Promoter 7 2 No NA NA NA

Mr. P. K. Choudhary Executive, Managing Director 7 7 Yes 1 2 -

Mr. Vinay Sarin2 Non-Executive, Non-Independent Director 7 5 Yes - - -

Mr. A. B. Vaidya3 Non-Executive, Independent Director 7 7 Yes - 2 1

Mr. Deepak Sethi Non-Executive, Independent Director 7 7 Yes - 1 -

Lt. Gen. (Retd.) K. S. 
Brar4

Non-Executive, Independent Director 7 7 Yes - 2 -

Mr. Lalit Kumar Bararia Non-Executive, Independent Director 7 4 Yes - 1 1

Mrs. Preeti Agrawal Non-Executive, Independent Director 7 7 Yes - - -

Mr. Rajan Dalal5 Non-Executive, Independent Director 7 0 N.A. 2 3 2

directorships and committee positions in private companies / high value debt listed entities / companies incorporated 
under Section 8 of the Act / foreign companies / nominee directorship as on 31st March, 2024.

companies / subsidiary of public companies, as provided under Regulation 26(1)(b) of the Listing Regulations, have 
been considered and membership includes positions as chairmanship of the committee.

 Note:

 1. Ceased to be the Chairman & Director (Non- Executive Non Independent) of the Company w.e.f. 8th February, 2024 
due to sad demise.   

 2. Appointed as Director (Non-Executive Non-Independent) of the Company w.e.f. 1st July, 2023.

 3. Ceased to be the Director (Non-Executive Independent) of the Company w.e.f. the close of business hours on  
31st March, 2024, upon completion of his second term of appointment as Independent Director.

 4. Ceased to be the Director (Non-Executive Independent) of the Company w.e.f. the close of business hours on  
31st March, 2024, upon completion of his second term of appointment as Independent Director.

 5. Appointed as Director (Non-Executive Independent) of the Company w.e.f. 21st February, 2024.

st March, 2024:

Sr. 
No.

Name of the Director Name of the Listed Entity Directorship Details

1. Mr. P. K. Choudhary Hindustan Composites Limited Executive, Managing Director 
2. Mr. Vinay Sarin Hindustan Composites Limited Non-Executive, Non-Independent Director
3. Mr. A. B. Vaidya Hindustan Composites Limited Non-Executive, Independent Director 
4. Mr. Deepak Sethi Hindustan Composites Limited Non-Executive, Independent Director 
5. Lt. Gen. (Retd.) K. S. Brar Hindustan Composites Limited Non-Executive, Independent Director 
6. Mr. Lalit Kumar Bararia Hindustan Composites Limited Non-Executive, Independent Director 
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Sr. 
No. Name of the Director Name of the Listed Entity Directorship Details

7. Mrs. Preeti Agrawal Hindustan Composites Limited Non-Executive, Independent Director 
8. Mr. Rajan Dalal Hindustan Composites Limited Non-Executive, Independent Director 

Sutlej Textiles and Industries Limited Non-Executive, Independent Director
Century Textiles and Industries Limited Non-Executive, Independent Director

follows:

Date of Board meeting Strength of the Board No. of Directors present

26th May, 2023 7 7
30th June, 2023 7 5
11th August, 2023 8 7
08th November, 2023 8 8
14th December, 2023 8 6
13th February, 2024 7 7
21st February, 2024 8 6

elationship between directors inter se:

 None of the Directors of the Company are related inter-se to any other director on the Board within the meaning of Section 
2(77) of the Act.

 As on 31st March, 2024, Mr. Vinay Sarin, Non-Executive Non-Independent Director of the Company, held 30 (thirty) Equity 
Shares of  5/- each of the Company. No other Non-Executive Directors held any share / convertible instruments in the 
Company on that date. 

 The details of the programmes for familiarization of independent directors with the Company their roles, rights, responsibilities 
in the Company, nature of the industry in which the Company operates, business model of the Company are put up on the 
website of the Company at the link: https://www.hindcompo.com/investor-relations/documents/familiarisation-programes-
for-independent-directors-2023-24.pdf

 The Company has two segments viz. manufacturing and investment activities. The Company’s core business includes 
manufacturing, distribution and marketing of Friction Materials in India and abroad comprising of Brake Lining,  
Clutch Facing, Disc Brake Pad, Roll Lining, Brake Block etc. 

 The Company also through its investment activities invests in various equity instruments, government securities, debentures 
and bonds etc.

 

us or expertise of individual Board members have been highlighted hereunder:

Name of Directors

Mr. P. K. 
Choudhary

Mr. 
Vinay 
Sarin

Mr. 
A. B. 

Vaidya

Mr. 
Deepak 
Sethi

Lt. Gen. 
 

K. S. Brar

Mr. Lalit 
Kumar 
Bararia

Mrs. 
Preeti 

Agrawal

Mr. 

Dalal 

Sales & Marketing: Experience in developing strategies 
to grow sales and market share and marketing 
management based on understanding of the auto 
components goods industry.

- -

 Experience in leading 

the world with an understanding of diverse business 
environments, economic conditions, cultures, and 
regulatory frameworks, and a broad perspective on global 
market opportunities.

-
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Name of Directors

Mr. P. K. 
Choudhary

Mr. 
Vinay 
Sarin

Mr. 
A. B. 

Vaidya

Mr. 
Deepak 
Sethi

Lt. Gen. 
 

K. S. Brar

Mr. Lalit 
Kumar 
Bararia

Mrs. 
Preeti 

Agrawal

Mr. 

Dalal 

General Management / Governance: Strategic thinking, 
decision making and protect interest of all stakeholders.
Financial skills:

acquisition, etc.
Technical Skills: Technical skills and professional skills 
and knowledge including legal and regulatory aspects.

-

 In the opinion of the Board of Directors of the Company, 

in Section 149(6) of the Act and Regulations 16(1)(b) and 
25(8) of the Listing Regulations and they are independent 
of the management.

 Further, all the Independent Directors of the Company 

Rules, 2014, regarding enrollment in the Data Bank for 

dated 22nd October, 2019 issued by the Ministry of 

  None of the Independent Directors of the Company 
serve as Independent Director in more than 7 listed 
companies.

 None of the Independent Directors resigned during the 

5. Audit Committee:

 Pursuant to the provisions of Section 177 of the Act 
and Regulation 18 of the Listing Regulations, the 
Board of Directors has duly constituted the Audit 
Committee. Majority of the members of the Committee 
are Independent Directors including the Chairman of the 
Committee.

 The broad terms and reference of Audit Committee are 

Board, review reports of the Internal Auditors, review 
the weakness in internal controls reported by Internal 
and Statutory Auditors and review the remuneration of 
Internal and Statutory Auditors. In addition, the powers 
and role of the Audit Committee are as laid down under 
Regulation 18 and Schedule II Part C of the Listing 
Regulations read with Section 177 of the Act.

 As on 31st March 2024, the Audit Committee comprised 
of Mr. Lalit Kumar Bararia, Mr. A. B. Vaidya, Mr. Deepak 
Sethi, Lt. Gen. (Retd.) K. S. Brar and Mr. P. K. Choudhary 
as its members. Mr. Lalit Kumar Bararia, Non-executive 
Independent Director of the Company is Chairman of 

the Committee, and he was present at the 59th AGM of 
Company held on 29th September, 2023. All members 

of their comprehensive experience and background. 
The partners / authorised representatives of Statutory 
Auditors and Internal Auditors are invited to the meetings 
of Audit Committee, as and when required.

Company acts as Secretary to the Committee.

met six times on 26th May, 2023, 30th June, 2023,  
11th August, 2023, 08th November, 2023, 14th December, 
2023 and 13th February, 2024. The attendance at the 
Committee meetings was as follows:

Sr. 
No.

Name of 
Directors

Category Status

No. of 
meetings 
entitled to 

attend

No. of 
meetings 
attended

1. Mr. Lalit 
Kumar 
Bararia

Non-Executive, 
Independent 
Director

Chairman 6 4

2. Mr. A. B. 
Vaidya1

Non-Executive, 
Independent 
Director

Member 6 6

3. Mr. Deepak 
Sethi

Non-Executive, 
Independent 
Director

Member 6 6

4. Lt. Gen. 
(Retd.) 
K.S. Brar1

Non-Executive, 
Independent 
Director

Member 6 6

5. Mr. P. K. 
Choudhary

Managing 
Director

Member 6 6

 Note:

 1. Ceased to be members of the Committee with 
st March, 

2024, upon completion of their second term as 
Independent Directors of the Company.

6. Nomination and Remuneration Committee:

 Pursuant to the provisions of Section 178 of the Act 
and Regulation 19 of the Listing Regulations, the 
Board of Directors has duly constituted the Nomination 
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and Remuneration Committee. The Nomination and 
Remuneration Committee, inter alia, recommends 
for appointment / re-appointment of directors, key 
managerial personnel (KMP) and senior management 
personnel (SMP) and other employees of the Company 
and for the remuneration payable to them.

 The terms of reference of this Committee are wide 

reappointment and remuneration to the Directors, Senior 
Management Personnel and other employees under the 
provisions of Section 178 of the Act read with Regulation 
19 and Schedule II Part D (A) of the Listing Regulations.

 As on 31st March 2024, the Nomination and Remuneration 
Committee comprised of Mr. Lalit Kumar Bararia, Mr. A. 
B. Vaidya and Lt. Gen. (Retd.) K. S. Brar as its members. 
Mr. Lalit Kumar Bararia, Non-executive Independent 
Director of the Company is Chairman of the Committee, 
and he was present at the 59th AGM of the Company held 
on 29th September, 2023.

Company acts as Secretary to the Committee.

Remuneration Committee met three times on 26th May, 
2023, 30th June, 2023 and 21st February, 2024. The 
attendance at the Committee meetings was as follows:

Sr.
No.

Name of 
Directors

Category Status

No. of 
meetings 
entitled to 

attend 

No. of 
meetings 
attended

1. Mr. Lalit Kumar 
Bararia

Non-Executive, 
Independent 
Director

Chairman 3 1

2. Mr. A. B. 
Vaidya1

Non-Executive, 
Independent 
Director

Member 3 3

3. Lt. Gen. 
(Retd.) K. S. 
Brar1

Non-Executive, 
Independent 
Director

Member 3 3

 Note:

 1. Ceased to be members of the Committee with 
st March, 

2024 upon completion of their second term as 
Independent Directors of the Company.

Directors:

 Pursuant to the provisions of Section 178(2) of the Act 
read with Regulation 17(10) of the Listing Regulations, 
the Board of Directors of the Company has evaluated 

the performance of each Independent Directors and 

the Listing Regulations and their independence from 
the management. The questionnaires are prepared 
considering the business of the Company. The evaluation 
framework for assessing the performance of Independent 
Directors comprises of the following key areas:

 1. Attendance at Board and Committee meetings;

 2. Quality of contribution to Board deliberations;

 3. Strategic perspectives or inputs regarding future 
growth of the Company and its performances; 

 4. Providing perspective and feedback going beyond 
information provided by the management.

7. Stakeholders’ Relationship Committee: 

 Pursuant to the provisions of Section 178 of the Act 
and Regulation 20 of the Listing Regulations, the Board 
of Directors has duly constituted the Stakeholders’ 
Relationship Committee.

 The Committee is empowered to oversee the redressal 
of investors’ complaints pertaining to share transfers, 
non-receipt of annual reports, dividend payments, 

transfer / transmission / demat / remat of shares and 
other miscellaneous complaints and service requests. 
The Committee is also responsible for the satisfactory 
redressal of investors’ complaints and recommends 
measures for overall improvement in the quality of 
investor services. In addition, the terms of reference of 
this Committee include as laid down under Regulation 
20 and Schedule II Part D (B) of the Listing Regulations 
read with Section 178 of the Act.

 As on 31st March 2024, the Stakeholders’ Relationship 
Committee comprised of Mr. A. B. Vaidya, Lt. Gen. (Retd.) 
K. S. Brar and Mr. P. K. Choudhary as its members. 
Mr. A. B. Vaidya, Non-Executive, Independent Director 
of the Company was Chairman of the Committee and 
he was present at the 59th AGM of Company held on  
29th September, 2023. 

 Mr. Pranabh Kapoor was Company Secretary and 
th April, 2023.  

30th June, 2023.

 Mr. Ravi Vaishnav was Company Secretary and 
th April, 

been appointed as Company Secretary and Compliance 
th May, 2024.

Company acts as Secretary to the Committee.
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8. Risk Management Committee:

 Pursuant to the provisions of Regulation 21 of the 
Listing Regulations, the Company has constituted Risk 
Management Committee and has also adopted the Risk 
Management Policy and has framed a Risk Management 
Committee Charter, in accordance with the provisions of 
the Listing Regulations.  

 The roles and responsibilities of the Risk Management 
Committee include evaluating and monitoring key risks 

and compliance risks & framing, implementing, monitoring 
and reviewing risk management plan, policies, systems 
and framework of the Company. In addition, the terms of 
reference of this Committee include as laid down under 
the provisions of Regulation 21 and Schedule II Part D 
(C) of the Listing Regulations.

 As on 31st March, 2024, the Risk Management Committee 
comprised of Mr. P. K. Choudhary, Mr. Lalit Kumar 
Bararia and Mrs. Preeti Vimal Agrawal as its members. 
Mr. P. K. Choudhary, Managing Director of the Company 
is Chairman of the Committee.

Company acts as Secretary to the Committee.

Committee met twice on 21st July, 2023 and 15th January, 
2024. The attendance at the Committee meetings was 
as follows:

Sr.
No.

Name of 
Directors

Category Status

No. of 
meetings 
entitled to 

attend

No. of 
meetings 
attended

1. Mr. P. K. 
Choudhary

Executive, 
Managing 
Director

Chairman 2 2

2. Mr. Lalit 
Kumar Bararia

Non-Executive, 
Independent 
Director

Member 2 1

3. Mrs. Preeti 
Vimal Agrawal

Non-Executive, 
Independent 
Director

Member 2 2

 Pursuant to the provisions of Section 135 of the Act, the 
Board of Directors has duly constituted the Corporate 
Social Responsibility (“CSR”) Committee.

 I. To frame the CSR Policy and CSR Annual Plan 
and its review from time-to-time.

of the CSR activities as per the approved policy, 
plans and budget.

 III. To ensure compliance with the laws, rules and 
regulations governing the CSR and to periodically 
report to the Board of Directors.

 As on 31st March 2024, the CSR Committee comprised 
of Lt. Gen. (Retd.) K. S. Brar, Mr. P. K. Choudhary and 
Mrs. Preeti Vimal Agrawal as its members. Lt. Gen. 
(Retd.) K. S. Brar, Non-Executive, Independent Director 
of the Company was Chairman of the Committee.

Company acts as Secretary to the Committee.

met once on 26th May, 2023. The attendance at the 
Committee meeting was as follows:

Sr.
No.

Name of 
Directors

Category Status

No. of 
meetings 
entitled to 

attend

No. of 
meetings 
attended

1. Lt. Gen. (Retd.) 
K. S. Brar1

Non-Executive, 
Independent 
Director

Chairman 1 1

2. Mr. P. K. 
Choudhary 

Executive, 
Managing 
Director

Member 1 1

3. Mrs. Preeti 
Vimal Agrawal

Non-Executive, 
Independent 
Director

Member 1 1

 Note:

 1. Ceased to be member of the Committee with 
st March, 

2024 upon completion of his second term as 
Independent Director of the Company.
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10. Senior Management:

 Particulars of Senior Management including the changes 

as follows: 

Sr. 
No.

Name of the Senior 
Management 
Personnel

Designation

Changes 
since the 
close of 
previous 

Financial Year

1. Mr. Varunn Mody President - Treasury No Change

2. Mr. Amit Goenka V.P. – Treasury No Change

3. Mr. Kuldip Balasia V.P. – Corporate & Treasury No Change

4. Mr. Sunil Jindal No Change

5. Mr. Nakul Chatterjee Sr. V. P. – Sales No Change

6. Mr. Rajiv Goel V.P. – Purchase No Change

7. Mr. G. M. Indapawar Sr. V.P. – Works No Change

8. Mr. T. N. Venkatramani V.P. – R & D No Change

9. Mr. V. Meenaxi 
Sundaram

V.P. – R & D No Change

10. Mr. Mohan Parashar GM Accounts No Change

11. Mr. Vijay Jain Sr. Manager Corporate No Change

Sr. 
No.

Name of the Senior 
Management 
Personnel

Designation

Changes 
since the 
close of 
previous 

Financial Year

12. Mr. Pranabh Kapoor Company Secretary & Resigned w.e.f. 
13th April, 2023

13. Mr. Ravi Vaishnav Company Secretary & Appointed 
w.e.f. 30th 

June, 2023

11. Remuneration to Directors:

 a. The Non-Executive Directors had no pecuniary 
relationship or transactions with the Company 

 b. Non-Executive Directors do not draw any 
remuneration from the Company. Sitting fee to 
Non-Executive Directors is being paid at the 
rate of  10,000/- for each meeting of the Board 
and Committees (excluding CSR Committee 
meetings) attended by them. Within the ceiling 
of the Act, Independent Directors are also paid a 
commission, the amount whereof is determined by 
the Board and approved by the shareholders of the 
Company.

(

Name Salary
Perquisites or 

Allowances
Contribution 

to PF & others
Commission Sitting fees Total

Mr. Raghu Mody - - - - 0.20 0.20

Mr. P. K. Choudhary 87.99 14.30 5.49 - - 107.78

Mr. Vinay Sarin - - - - 0.50 0.50

Mr. A. B. Vaidya - - - - 2.00 2.00

Mr. Deepak Sethi - - - 2.00 1.30 3.30

Lt. Gen. (Retd.) K. S. Brar - - - - 2.00 2.00

Mr. Lalit Kumar Bararia - - - 2.00 1.00 3.00

Mrs. Preeti Vimal Agrawal - - - 2.00 0.90 2.90

Mr. Rajan Dalal - - - - - -

1. The above details of remuneration or fees paid include all elements of remuneration package of individual director 
summarized under major groups.

incentives based on the performance criteria;

years from the date of appointment, and can be terminated by either party by giving one month’s notice in writing. There is 
no separate provision for payment of severance fees.
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12. General Body Meetings:

Meetings held:

Financial 
Year

Time Date Location

2020-21 11:45 
a.m.

29th 
September, 

2021

Conducted through Video 
Conferencing (“VC”) / 
Other Audio Visual Means 
(“OAVM”).

2021-22 11:45 
a.m.

29th 
September, 

2022

Conducted through Video 
Conferencing (“VC”) / 
Other Audio Visual Means 
(“OAVM”).

2022-23 11:45 
a.m.

29th 
September, 

2023

Conducted through Video 
Conferencing (“VC”) / 
Other Audio Visual Means 
(“OAVM”).

AGM Particular of Special Resolutions

29th September, 
2021

No Special Resolution was passed in this 
meeting.

29th September, 
2022

No Special Resolution was passed in this 
meeting.

29th September, 
2023

1. Special Resolution passed for the 
re-appointment of Mr. Raghu Mody 
(DIN: 00053329) as Non-Executive 
Non-Independent Director of the 
Company.

2. Special Resolution passed for the 
appointment of Mr. Vinay Sarin 
(DIN: 00090757) as Non-Executive 
Non-Independent Director of the 
Company w.e.f. 1st July, 2023

 During the year under review, the Company conducted 
postal ballot process one time. The details of the postal 
ballot process are as follows:

 The Postal Ballot notice dated 21st February, 2024 
containing proposed resolutions along with the 
explanatory statement pursuant to the provisions of 
Section 102 and Regulation 36 of Listing Regulations 
was dispatched on 26th February, 2024 through email to 
all those members of the Company who had registered 
their e-mail address with the Company or Registrar & 

Transfer Agent (‘RTA’) or Depository Participants and 

Friday, 16th February, 2024, for seeking their approval by 
passing of resolutions through Postal Ballot process for 
following Special Business:

Sr. 
No.

Particulars 

1. Special Resolution under Section 186 of the Act for 
enhancing the monetary limits for making investments, 
giving loans or guarantee and providing securities;

2. Special Resolution under Section  14 of the Act for 
adoption of new set of the Articles of Association of the 
Company; and

3. Special Resolution under Sections 149, 150 and 152 of 
the Act for appointment of Mr. Rajan Arvind Dalal (DIN: 
00546264) as Non-Executive Independent Director of 

w.e.f.21st February, 2024.

 The postal ballot process was conducted in accordance 
with the provisions of Section 108 and 110 of the Act read 
with Rules 20 and 22 of the Companies (Management 
and Administration) Rules, 2014 and Regulations 30 
and 44, and other applicable Regulations of the Listing 
Regulations and  SS-2 and General Circular No. 09/2023 
dated 25th September, 2023 issued by the Ministry of 

regard from time to time.

 CS Manish Baldeva (FCS 6180), Proprietor, M/s. M 
Baldeva Associates, Company Secretaries, Thane, was 
appointed as Scrutinizer to conduct postal ballot process 
in fair and transparent manner.

 The last date for remote e-voting was Wednesday,  
27th March, 2024 (5:00 p.m.). 

 CS Manish Baldeva, Scrutinizer submitted his report 
on 28th March, 2024 on postal ballot process conducted 
through remote e-voting to Mr. P. K. Choudhary, 
Managing Director of the Company, as authorised by the 
Board of Directors of the Company. 

 On the basis of the report of the Scrutinizer, Mr. P. K. 
Choudhary, Managing Director of the Company, declared 
the results of the postal ballot through e-voting, on Friday, 
29th March, 2024 and the resolutions as mentioned  
here-in-below were considered as duly passed on the 
last date for e-voting, i.e. Wednesday, 27th March, 2024, 
in compliance with SS-2:
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Special Resolutions 
No. of 
Shares 

held

No. of 
valid 
votes 
polled

% of Votes 
Polled on  

outstanding 
shares

No. of 
votes – in 

favour

No. of 
votes-

against

% of votes 
in favour 
on votes 

polled

%  of Votes  
against 

on votes 
polled

Enhancing the monetary limits for making 
investments, giving loans or guarantee 
and providing securities pursuant to 
the provisions of Section 186 of the 
Companies Act, 2013

14769000 11084242 75.0507 11083440 802 99.9928 0.0072

Adoption of new set of the Articles of 
Association of the Company

14769000 11084207 75.0505 11083517 690 99.9938 0.0062

Appointment of Mr. Rajan Arvind Dalal 
(DIN: 00546264) as Non-Executive 
Independent Director of the Company

14769000 11084242 75.0507 11083750 492 99.9956 0.0044

Number of invalid votes: Nil

Result: The Special Resolutions were passed with requisite majority.

None of the business proposed to be transacted at the ensuing AGM is required to be transacted through Postal Ballot.

13. Means of communication:

 The Company has published its quarterly / half yearly 

below:

Newspapers
Date of Board 

Meetings
Date of 

Publication

Financial Express (English 
- All India Edition) Mumbai 
Laksyadeep (Marathi) 

26-05-2023 27-05-2023

Financial Express (English 
- All India Edition) Mumbai 
Laksyadeep (Marathi)

11-08-2023 12-08-2023

Financial Express (English 
- All India Edition) Mumbai 
Laksyadeep (Marathi)

08-11-2023 09-11-2023

Financial Express (English 
- All India Edition) Mumbai 
Laksyadeep (Marathi)

13-02-2024 14-02-2024

 Website: The Company’s website viz. www.hindcompo.
com  contains a separate dedicated section ‘Investor 
Relations’ where shareholders’ information is available. 
The Company’s Annual Report is also available in a 
user-friendly and downloadable form.

 News releases, presentations, among others: All 
corporate announcements made to the Stock Exchanges 

website of the Company. 

not made any presentation to institutional investors or 
analysts.

14. General Shareholders’ information:

 Friday, 27th September, 
2024 at 11.45 a.m. through Video Conferencing 
(VC)/ Other Audio Visual Means (“OAVM”).

  April 1 to March 31;

 The dividend of 
 2/- on per Equity Share of  5/- each, as 

recommended by the Board, if declared at the 
AGM, will be credited / paid directly in members’ 
bank accounts, subject to deduction of income-tax 
at source wherever applicable, between Friday,  
4th October, 2024 and Tuesday, 22nd October, 
2024. 

The Register of Members and 
the Share Transfer Books of the Company shall 
remain closed from Saturday, 21st September, 
2024 to Friday, 27th September, 2024 (both days 
inclusive). 

 The remote 
e-voting / voting rights of the shareholders / 

Friday, 20th September, 2024. Remote e-voting 
shall remain open from Tuesday, 24th September, 
2024 (9.00 a.m.) and ends on Thursday, 26th 
September, 2024 (5.00 p.m.). 

 

  Equity Shares 

   Phiroze Jeejeebhoy Towers, Dalal Street,  
Mumbai- 400 001

  

   Exchange Plaza, 5th Floor, ‘G’ Block, 

   Bandra Kurla Complex, Bandra (East), 

   Mumbai – 400 051

 

  The Company has paid the listing fees for the 

where the shares are listed.
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  BSE: 509635

  NSE: HINDCOMPOS

  ISIN: INE310C01029

  The monthly high / low quotations of shares traded 
on the BSE Limited during each month in last 

BSE Sensex are as follows:

Month

Share price of the 
Company on BSE (

High Low High Low

April, 2023 294.95 245.25 61,209.46 58,793.08

May, 2023 323.00 284.95 63,036.12 61,002.17

June, 2023 390.15 311.95 64,768.58 62,359.14

July, 2023 398.80 339.90 67,619.17 64,836.16

August, 2023 465.45 361.80 66,658.12 64,723.63

September, 2023 494.10 401.10 67,927.23 64,818.37

October, 2023 434.90 384.00 66,592.16 63,092.98

November, 2023 492.55 391.35 67,069.89 63,550.46

December, 2023 479.85 412.70 72,484.34 67,149.07

January, 2024 494.00 430.40 73,427.59 70,001.60

February, 2024 469.65 400.05 73,413.93 70,809.84

March, 2024 444.00 372.05 74,245.17 71,674.42

*Source: www.bseindia.com

The monthly high / low quotations of shares traded on the 
National Stock Exchange of India Limited during each month 

Sensex are as follows:

Month

Share price of the 
Company on NSE (

NSE NIFTY 50 

High Low High Low

April, 2023 295.00 243.50 18,089.15 17,312.75

May, 2023 326.90 285.05 18,662.45 18,042.40

June, 2023 390.50 311.05 19,201.70 18,464.55

July, 2023 399.90 340.00 19,991.85 19,234.40

August, 2023 468.80 363.45 19,795.60 19,223.65

September, 2023 494.15 401.00 20,222.45 19,255.70

October, 2023 432.45 385.95 19,849.75 18,837.85

November, 2023 490.45 391.25 20,158.70 18,973.70

December, 2023 480.00 420.65 21,801.45 20,183.70

January, 2024 494.45 430.05 22,124.15 21,137.20

February, 2024 469.00 399.00 22,297.50 21,530.20

March, 2024 439.20 375.00 22,526.60 21,710.20

**Source: www.nseindia.com

based indices:

  The chart below shows the comparison of the 
Company’s shares price movement on BSE  
vis-à-vis the movement of the BSE Sensex and 
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 g of Securities: The securities of the 
Company were not suspended from trading during 

  Link Intime India 

Park, L B S Marg, Vikhroli West, Mumbai 400 083, 
Phone: (022) – 4918 6000 / 270, Fax: (022)- 4918 
6060, e-mail: rnt.helpdesk@linkintime.co.in.  

 :

  In terms of Regulation 40(1) of the Listing 
Regulations, as amended from time to time, 
transfer, transmission and transposition of 

form. 

  Further, the SEBI has vide its Circular No.: SEBI/ 
HO/ MIRSD / MIRSD_RTAMB / P / CIR / 2022/ 
8 dated 25th January, 2022 (‘SEBI Circular’), 
mandated the issue of share(s) in dematerialized 
form only while processing the shareholder’s 
service request(s) received for issue of duplicate 

Suspense Account, renewal / exchange of share 

es, consolidation of share 
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shareholder / claimant, Link Intime India Private 
Limited, Registrar and Transfer Agent (‘RTA’) 
of the Company shall verify and process the 
said request(s) and thereafter issue a ‘Letter of 

to the shareholder / claimant, if documents are 
found in order and shall be valid for a period of 
120 days, within which the shareholder shall 
make a request to the Depository Participant for 
dematerializing those shares. If the shareholder 
fails to submit the dematerialisation request within 
120 days, then the Company shall credit those 
shares in the Suspense Escrow Demat account 
held by the Company.  The Shareholders can claim 
these shares transferred to Suspense Escrow 
Demat account on submission of necessary 
documentation.

  In case of any query(ies) or issue(s) regarding 
process of the service request(s), shareholder 
/ claimant can contact RTA (Cont. No.: (022) – 
4918 6000 / 270) or write e-mail at rnt.helpdesk@
linkintime.co.in.

 st March, 
2024:

Shares having 
nominal value of 
 5/- From To

No. of 
holders

%
No. of 

shares
%

1 – 500 14992 95.6916 1136329 7.6940

501 – 1000 397 2.534 290479 1.9668

1001 – 2000 152 0.9702 218686 1.4807

2001 – 3000 56 0.3574 141598 0.9588

3001 – 4000 16 0.1021 53717 0.3637

4001 – 5000 7 0.0447 32833 0.2223

5001 – 10000 16 0.1021 116628 0.7897

10001 and above 31 0.1979 12778730 86.5240

TOTAL 15667 100.0000 14769000 100.0000

  As on 31st March, 2024, 97.67% of the total shares 
of the Company were held in dematerialized form. 

  The Company has not issued any Global Depository 
Receipts (GDRs) / American Depository Receipts 
(ADRs) / warrants or any convertible instrument, 
which are likely to have impact on the Company’s 
Equity.

  p
and hedging activities:

  The Company is exposed to the risk of price 

managed by forward booking of materials, 
inventory management and vendor development 
practices.

  With regard to foreign exchange risk, there is 
natural hedging of risk as our import and export 
generally remains at the same level.

  

  Paithan: D-2/1, MIDC Industrial Area, Paithan, 
Dist. Aurangabad – 431107, Maharashtra, 
India. 

  Bhandara: C-10/1, Bhandara Industrial Area, 
Gadegaon, Dist. Bhandara – 441904, Maharashtra, 
India.

 
Correspondence:

  Hindustan Composites Limited, 
  Peninsula Business Park, ‘A’ Tower, 
  8th Floor, Senapati Bapat Marg, 
  Lower Parel, Mumbai 400013. 
  Telephone: 022 66880100; Fax: 022 66880105 
  E-mail: investor@hindcompo.com

Sr. 
No.

Name of the Credit 
Rating Agency 

Details of Credit Ratings obtained including 

1 Acuite Ratings 
& Research 
Limited (formerly 
known as SMERA 
Ratings Limited)

Scale Amount 
(

Rating*

Long Term 
Instruments (fund 
based facilities)

16.00
A- / Stable

Short Term 
Instruments 
(non - fund based 
facilities)

9.00

Total 25.00

year 2023-24.

15. Other disclosures:

 i. Related Party Transactions:

  
had no transactions with its promoters, directors or 

the interest of the Company. Details on materially 

Accounts. The policy on dealing with Related Party 
Transactions is available on Company’s website 
at https://www.hindcompo.com/investor-relations/
documents/related-party-transaction-policy.pdf.

 ii. Compliance by the Company:

  The Company has complied with all the 
requirements of the Listing Regulations as well as 
other regulations and guidelines issued by the SEBI 
from time to time. No strictures or penalties were 
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imposed either by the SEBI or Stock Exchanges or 
any other statutory authorities for non-compliance 
of any matter related to the capital markets during 

by BSE Limited (‘BSE’) and National Stock 
Exchange of India Limited (‘NSE’) for appointment 
of Mr. Vinay Sarin as an Additional Non-Executive  
Non-Independent Director of the Company, who 
was attaining the age of 75 years before his 
appointment as director in general meeting, without 
passing special resolution by the members of the 
Company as required under Regulation 17(1A) of 
the Listing Regulations.  

  The Board of Directors of the Company in its 
meeting held on 30th June, 2023 appointed Mr. 
Vinay Raj Sarin as an Additional Director of the 
Company (Non- Executive Non-Independent) 
w.e.f. 1st July, 2023 and also approved the 
Notice of AGM dated 30th June, 2023 seeking 
members’ approval by way of special resolution 
for appointment of Mr. Vinay Raj Sarin as Non- 
Executive Non-Independent Director and on the 
date of appointment by the Board of Directors, the 
age of Mr. Vinay Raj Sarin was below 75 years, his 
appointment as Non- Executive Non-Independent 
Director of the Company was approved in the next 
annual general meeting by the members of the 
Company by passing a special resolution, held on 
29th September, 2023, within three months from 
the date of appointment.

  The Hon’ble Securities Appellate Tribunal (‘SAT’) 
in the matter of 20 Micron Limited vs. SEBI & Ors., 
decided on 28th November 2023, held that: 

  ‘Regulation 17(1A) and 17(1C) has to be read 
harmoniously with the provisions of Section 152(2) 
and 161(1) of the Act which will make it clear that a 
person above the age of 75 years can be appointed 
by the Board of Directors. Such appointment is 
required to be approved subsequently within the 
prescribed period by a special resolution in the next 
general meeting by the members of the Company 
which in the instant case was done within the 
prescribed period. In view of the aforesaid, no 
penalty could have been imposed by the BSE 
and NSE for violation of Regulation 17(1A) of the 
LODR Regulations’.

  Further, the Hon’ble Securities Appellate Tribunal 
(‘SAT’) in the matter of Nectar Life Sciences Ltd. 
vs. SEBI & Ors., Appeal no. 185/2023 decided on 
27th April, 2023, held that:

  ‘This Tribunal considered the provisions of 
Regulations 17(1A) with other provisions and held 
that the word “unless” as depicted in Regulation 
17(1A) does not mean “prior approval” nor the 
requirement of passing a special resolution was a 

  In view of the facts and circumstances of the 
matter and above SAT judgements, the Company 

believes that it has not violated the provisions 
of Regulation 17(1A) the Listing Regulations.  
However, under protest, the Company has made 

and preferred necessary application before the 
BSE Ltd. (designated stock exchange) and NSE 

 iii. Whistle Blower policy / Vigil Mechanism and 

access to the Audit Committee:

  The Company has established a mechanism for 
employees to report concerns about unethical 
behavior, actual or suspected fraud, or violation of 
code of conduct or ethics policy. The mechanism 
also provides for adequate safeguards against 
victimization of employees who avail of the 
mechanism and also provides for direct access 
to the Chairman of the Audit Committee in the 

was denied access to the Audit Committee.

 iv. Adoption of mandatory and non-mandatory 
requirements of Regulation 27 of the Listing 
Regulations:

  The Company has complied with all mandatory 
requirements of Regulation 27 and Schedule V 
of the Listing Regulations. The Company has 
adopted following non-mandatory requirements of 
Regulation 27 read with Part E of Schedule II of 
the Listing Regulations:

  (b) Separate posts of Chairman and CEO – 
The Company does not have any regular 
Chairperson after demise of Late Mr. Raghu 
Mody the then Non-Executive Director and 
Chairman of the Company.  

  (c) Reporting of Internal Auditors – The 
Internal Auditors report directly to the Audit 
Committee.

 v. Policy for determining Material Subsidiaries:

  The Company does not have any subsidiary, 
hence is not required to frame policy on material 
subsidiaries.

 vi. Details of utilization of funds raised through 

  
has not raised any funds through preferential 
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Company Secretaries, Mumbai is attached to this 
report stating that none of the directors on the Board 

from being appointed or continuing as director of 

or any such statutory authority.

 viii. Recommendation by Committees:

  The Board has accepted all recommendations 
received from its Committees, which are 

2023-24. 

 
entity and its subsidiaries, on a consolidated 
basis, to the statutory auditors and all entities 

statutory auditor is a part.

  Details relating to fees paid to the Statutory Auditors 
are given in Note 33 in the appended Standalone 
Financial Statements and Consolidated Financial 
Statements.

of Women at Workplace (Prevention, Prohibition 

Sr. 
No.

Particulars
No. of 

complaints

1. Complaints pending at the beginning of 0

2. 0
3. Complaints disposed of during the 0

4. Complaints pending at the end of the 0

/ companies in which directors are interested by 
name and amount:

 Details relating to loans and advances in the nature 

interested by name and amount are given in Note 48 
in the appended Standalone Financial Statements and 
Consolidated Financial Statements.

including the date and place of incorporation and 
the name and date of appointment of the statutory 
auditors of such subsidiaries:

 The Company does not have any subsidiary.

16. Compliance of the requirement of Corporate 
Governance Report: 

 
complied with the requirements of Corporate Governance 
Report of sub paras (2) to (10) of the Point C of Schedule 
V of the Listing Regulations.

17. Disclosure of the compliance with Corporate 
Governance 

complied with the Regulations 17-23, 24A, 25-27 and 
Clause (b) to (i) and (t) of sub-regulation (2) of Regulation 
46 of the Listing Regulations. Regulation 24 of the Listing 
Regulations is not applicable to the Company.

18. Disclosure of accounting treatment:

 
has followed the Indian Accounting Standards (Ind-AS) 

Institute of Chartered Accountants of India to the extent 
applicable.

19. Related Party Disclosures:

 The disclosures as required by Indian Accounting 
Standard (Ind AS - 24) on “Related Party” are given in 
the appended Standalone and Consolidated Financial 
Statements under Notes to Accounts.

20. Disclosure with respect to demat suspense account 
/ unclaimed suspense account

 The voting rights on outstanding shares lying in the 
suspense account will remain frozen till the rightful owner 
of such shares claims the shares:

Sr. 
No.

Particulars
Number of 

shareholders

Number 
of Equity 
Shares

A Aggregate number of 
shareholders and the 
outstanding shares in the 
suspense account lying as on 
1st April, 2023

290 30931

B Transferred during the - -

C Shareholders who 
approached the Company 
for transfer of shares from 
suspense account during the 
year

5 375

D Shareholders to whom 
shares were transferred from 
the suspense account during 
the year

4 300

E Shareholders whose shares 
are transferred to the demat 
account of the IEPF Authority 
as per Section 124 of the Act

67 6411

F Aggregate number of 
shareholders and the 
outstanding shares in the 
suspense account lying as on 
31st March, 2024 (A – D – E 
= F)

219 24220
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 A declaration by Managing Director of the Company 

Management Personnel to the Code of Conduct is 
annexed herewith and forms part of Annual Report as 
per Schedule V of the Listing Regulations.

 
Statutory Auditors regarding compliance with the 
conditions of Corporate Governance as stipulated in 
Schedule V of the Listing Regulations, which is annexed 
herewith and forming part of Annual Report.

23. Disclosure of certain types of agreements binding 
listed entities

 Information required under Clause 5A of paragraph 
A of Part A of Schedule III of the Listing Regulations: 

No agreements are entered into by the shareholders, 
promoters, promoter group entities, related parties, 
directors, key managerial personnel, employees of the 
Company or associate company, among themselves or 
with the Company or with a third party, solely or jointly, 
which, either directly or indirectly or potentially or whose 

control of the Company or impose any restriction or 
create any liability upon the Company.

For and on Behalf of the Board  
of Directors of Hindustan Composites Limited

Place: Mumbai
Date: 14th August, 2024

P. K. Choudhary
Managing Director

DIN: 00535670

Lalit Kumar Bararia  
Independent Director  

DIN: 00204670

Declaration – Code of Conduct

As per Regulation 17 and Schedule V of the Listing Regulations, I, P. K. Choudhary, Managing Director of the Company do hereby 

st March, 2024.

Place: Mumbai 
Date: 14th August, 2024

For Hindustan Composites Limited 

P. K. Choudhary
Managing Director

DIN: 00535670



A N N U A L  R E P O R T  2 0 2 3  -  2 0 2 4

56

AUDITORS’ CERTIFICATE ON CORPORATE GOVERNANCE

TO THE MEMBERS OF
HINDUSTAN COMPOSITES LIMITED

We have examined the compliance of conditions of corporate governance by HINDUSTAN COMPOSITES LIMITED (‘the 
Company’) for the year ended March 31, 2024 as stipulated in Regulations 17-27, clauses (b) to (i) of sub regulation (2) of 
Regulation 46 and paragraphs C, D and E of Schedule V of the Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (‘Listing Regulations’).

Management’s Responsibility for compliance with the conditions of Listing Regulations 

The compliance of the conditions contained in the corporate governance is the responsibility of the Management. This responsibility 

the conditions of corporate governance as stipulated in the Listing Regulations of the Company including the preparation and 
maintenance of all relevant supporting records and documents. 

Auditor’s Responsibility 

Our examination was limited to procedures and implementation thereof adopted by the Company for ensuring the compliance 

Company. 

We have examined the books of account and other relevant records and documents maintained by the Company for the purposes 
of providing reasonable assurance on the compliance with Corporate Governance requirements by the Company in accordance 

Ethics issued by the ICAI.

We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC) 1, Quality Control for Firms 
that Perform Audits and Reviews of Historical Financial Information, and Other Assurance and Related Services Engagements.

Opinion 

Based on the procedures performed by us and to the best of our information and according to explanations given to us and 
representations made by the management, in our opinion, we certify that the Company has complied, in all material respects, 
with the conditions of Corporate Governance as stipulated in the above-mentioned Listing Regulations during the year ended 
March 31, 2024.

Restriction on Use 

to comply with requirement of aforesaid Regulations and should not be used by any other person or for any other purpose. 
Accordingly, we do not accept or assume any liability or any duty of care for any other purpose or to any other person to whom 

Place: Mumbai
Date: August 14, 2024

For Lodha & Co. LLP
Firm Registration No. – 301051E/E300284

Chartered Accountants

R.P. Baradiya 
Partner

Membership No. 044101 
 24044101BKCLXF9429  
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CERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORS

To,
The Members of 
Hindustan Composites Limited
Peninsula Business Park, ‘A’ Tower,
8th Floor, Senapati Bapat Marg,
Lower Parel, Mumbai-400013.

I have examined the relevant registers, records, forms, returns and disclosures received from the directors of Hindustan 
Composites Limited
8th Floor, Senapati Bapat Marg, Lower Parel, Mumbai – 400 013 (hereinafter referred to as ‘the Company’), produced before 

Clause 10(i) of Part C of Schedule V of the Securities Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015. 

I hereby certify that none of the Directors on the Board of the Company as stated below during the Financial Year ended on 31st 

Sr. No. Name of Director DIN
Date of initial appointment in the 

Company

1 Mr. Raghu Nandan Mody* 00053329 29.12.1987

2 Mr. Pawan Kumar Choudhary 00535670 18.03.2005

3 Mr. Ashok B. Vaidya 00246208 04.09.2006

4 Mr. Deepak Sethi 07165462 23.04.2015

5 Lt. Gen. (Retd.) Kuldip Singh Brar 01146720 30.09.2008

6 Mr. Lalit Kumar Bararia 00204670 13.02.2020

7 Mrs. Preeti Vimal Agrawal 08693668 13.02.2020

8 Mr. Vinay Raj Sarin 00090757 01.07.2023

9 Mr. Rajan Arvind Dalal 00546264 21.02.2024

th February, 2024, due to sad demise

Ensuring the eligibility of for the appointment / continuity of every director on the Board is responsibility of the management of the 

Company. 

For M Baldeva Associates
Company Secretaries

CS Manish Baldeva
Proprietor

Place: Mumbai M. No. FCS: 6180 C.P. No. 11062
Date: 14th August, 2024 Peer Review No. 1436/2021


