
Navin Khandelwal 
  206,Navneet Plaza, 
F.C.A, D.I.S.A, Reg. Valuer, IRP  Old Palasia, Indore 452 018  
IBBI Reg. No. IBBI/IPA-001/IP-P00703/2017-2018/11301 Email: navink25@yahoo.com 
RP of Shri Ram Switchgears Limited  Process specific mail:-ibc.srsl@gmail.com 

 

Date: 28.07.2026 
To, 
National Stock Exchange of India Limited 

Exchange Plaza” Bandra - Kurla Complex 

Bandra (E) Mumbai - 400 051 

 

Subject: Annual Report for the Financial Year 2023-24 including the Notice convening the 38th Annual 

General Meeting (“AGM”) 

 

Ref:  Regulations 30 and 34(1) of the Securities and Exchange Board of India (Listing Obligations and 

Disclosure Requirements) Regulations, 2015 (“Listing Regulations”) 

 

Dear Madam / Sir, 

 

Pursuant to Regulations 34(1) of the Listing Regulations, please find attached the Annual Report of the 

Company for the Financial Year 2023-24, including the Notice of the 38th AGM of the Company.  The AGM 

of the Company shall be held on Thursday, August 20, 2026 at 12 PM at the Registered Office of the 

Company situated at Shri Ram Bhawan, Goushala Road, Ratlam, M.P.  

 

The Annual Report for the Financial Year 2023-24, along with the Notice of the 38th AGM, is being sent to 

the Members of the Company.  

 

In terms of Regulation 46 of the SEBI Listing Regulations, the said Notice of 38th AGM and the Annual 

Report, is also available on the website of the Company and can be accessed at 

www.shriramswitchgears.com and on the website of NSE at https://www.nseindia.com/.  

 

Further, in accordance with Regulations 36(1)(b) of the Listing Regulations, a letter providing the weblink, 

including the exact path to access the Annual Report for the financial year 2023-24 is being sent to those 

Members whose e-mail addresses are not registered. 

 

Yours faithfully, 

 

For Shri Ram Switchgears Limited 

 

 

Navin Khandelwal 

Chairman of Monitoring Committee 

Of Shri Ram Switchgears Ltd    

Reg. no. IBBI/IPA-001/IP-P00703/2017-18/11301 

Process Specific Email ID: ibc.srsl@gmail.com 

IBBI Reg. Email ID : navink25@yahoo.com 

Navin 
Khandelwal

Digitally signed by Navin Khandelwal 
DN: c=IN, o=Personal, 
2.5.4.20=1ad73c8f8e931e406f07105498e0514d023901849ed9686b3c4
9de42039ab96f, postalCode=452018, st=Madhya Pradesh, 
serialNumber=dcec1b4616bd631552217c9d3b817f2478db5cf8a2c5c5
964d09c2e9ea0475eb, cn=Navin Khandelwal 
Date: 2026.07.28 16:28:45 +05'30'

mailto:navink25@yahoo.com
http://www.shriramswitchgears.com/
https://www.nseindia.com/


SHRI RAM SWITCHGEARS LIMITED_______________________ANNUAL REPORT 2023-2024  

38th Annual Report 

of 

Shri Ram Switchgears Limited 

for the financial year ended 

31st March 2024 

 



SHRI RAM SWITCHGEARS LIMITED_______________________ANNUAL REPORT 2023-2024  

Company Information 

Board of Directors  
Mr. Nilesh Jhalani, Managing Director, 
Mr. Devraj Jhalani, Whole-Time Director, 
Mr. Rohit Kumar Jhalani, Whole-Time Director, 
Mr. Atul Krishna Khandelwal, Independent 
Director, 
Ms. Sapna Jhalani, Non-Executive Director 
Mr. Mudit Gupta, Independent Director 
 

Auditor 
Mehta Garg & Dhanuka 
Chartered Accountants 
614, Shekhar Central, Palasia Square, 
Indore- M.P.  
 

Audit Committee 
Mr. Nilesh Kumar Jhalani 
Mr. Atul Krishna Khandelwal 
Ms. Mudit Gupta 
 

Secretarial Auditor 
CS Shweta Garg, Practicing Company 
Secretary, 
Indore 

Nomination and Remuneration Committee  
Mr. Mudit Gupta 
Mr. Atul Krishna Khandelwal 
Ms. Sapna Jhalani 
 

Registered Office 
Shri Ram Bhawan, Goushala Road, Ratlam 
MP 457001  
Tel. No.: 07412 235554 
E-mail ID: info@shriramswitchgears.com 
Website: www.shriramswitchgears.com 
 

Stakeholder’s Relationship Committee 
Ms. Sapna Jhalani 
Mr. Atul Krishna Khandelwal 
Mr. Mudit Gupta 
 

Share Transfer Agent  
Skyline Financial Services Private Limited 
D-153, 1st Floor, Okhla Industrial Area, 
Phase – 1, New Delhi – 110 020, IN 
Phone No.: 011-40450193-97 
E-mail ID: info@skylinerta.com 

Chief Financial Officer  
Mr. Naresh Kumar Jhalani 

 

 

http://www.shriramswitchgears.com/


 

NOTICE 

Notice is hereby given that the 38th Annual General Meeting of Shri Ram Switchgears Limited 

will be held on Thursday, August 20, 2026, at 12 P.M. at the registered office of the company 

situated at Shri Ram Bhawan, Goushala Road, Ratlam, M. P.-457001, to transact the following 

businesses: 

ORDINARY BUSINESS: 

1. To receive, consider and adopt the audited financial statements including Balance 

Sheet as at March 31, 2024, Statement of Profit & Loss and Cash Flow Statement for the 

year ended on that date and report of the Board of Directors and Auditors thereon. 

To consider and, if thought fit, to pass the following resolution as an Ordinary Resolution: 

“RESOLVED THAT the audited financial statements of the Company for the financial year 

ended 31st March 2024, including the Balance Sheet, Statement of Profit and Loss, Cash Flow 

Statement and the Notes thereto, together with the Board’s Report and the Auditor’s Report 

thereon, as circulated to the members and laid before the meeting, be and are hereby 

considered, approved, and adopted.” 

 

2. To consider and approve the appointment of M/s Mehta Garg & Dhanuka (Firm 

Registration No. 019648C) as the Statutory Auditors of the Company.  

To consider and, if thought fit, to pass the following resolution as an Ordinary Resolution: 

"RESOLVED THAT pursuant to the provisions of Sections 139, 141, 142 and other applicable 

provisions, if any, of the Companies Act, 2013 ("the Act") read with the Companies (Audit and 

Auditors) Rules, 2014 and other applicable statutory provisions (including any statutory 

modification(s) or re-enactment(s) thereof for the time being in force), M/s. Mehta Garg & 

Dhanuka, Chartered Accountants (Firm Registration No. 019648C), who have conveyed their 

consent to act as the Statutory Auditors of the Company and have confirmed their eligibility 

in accordance with the provisions of Section 141 of the Act, be and are hereby appointed as 

the Statutory Auditors of the Company to hold office for a period of five (4) consecutive years 

commencing from the conclusion of this Annual General Meeting until the conclusion of the 

42nd Annual General Meeting of the Company, at such remuneration, reimbursement of out-

of-pocket expenses and applicable taxes as may be determined by the Board of Directors of 

the Company (including any Committee thereof) in consultation with the Statutory Auditors.  

RESOLVED FURTHER THAT the Resolution Professional be and is hereby authorised to do 

all such acts, deeds, matters and things as may be necessary, desirable or expedient for giving 

effect to this Resolution, including execution of all documents, filing of e-Form ADT-1 and 



 

such other forms, returns, disclosures and intimations as may be required with the Registrar 

of Companies, the Stock Exchanges, SEBI and other statutory, regulatory or governmental 

authorities, and to settle any questions or difficulties that may arise in connection therewith. 

 

Place: Indore 
 
Date: 24/07/2026  

 
 
 
 
 
 
 
 
Sd/- 
Nilesh Kumar Jhalani 
Managing Director 
(Suspended) 
DIN: 01462299 

 
By Order of the Resolution 
Professional 
 
For Shri Ram Switchgears 
Limited 
 
 
Sd/- 
CA Navin Khandelwal 
Resolution Professional 
Reg. No. IBBI/IPA-001/IP-
P00703/2017-2018/11301 



 

NOTES: 

1. The Explanatory Statement pursuant to Section 102(1) of the Companies Act, 2013, setting 
out the material facts concerning the special business to be transacted under item No. 2 as at 
general meeting is annexed hereto. 
 

2. A member entitled to attend and vote at the meeting is entitled to appoint a proxy to attend 
and vote instead of him/her and the proxy need not be a member of the company. In order 
to be effective, the proxy, duly completed and signed, must be deposited at the registered 
office of the company not less than 48 hours before the commencement of the meeting. 
 
Pursuant to Section 105 of the Companies Act, 2013, a person can act as proxy on behalf of 
members not exceeding 50 and holding in the aggregate not more than 10% of the total share 
capital of the Company carrying voting rights. A Member holding more than 10% of the total 
share capital of the company carrying voting rights may appoint a single person as proxy and 
such person shall not act as a proxy for any other person or shareholder.  
 
The instrument appointing proxy in order to be effective should be duly stamped, completed 
and signed and should be deposited at the Registered Office of the Company not later than 
48 hours before the time fixed for the meeting. A Proxy Form is annexed to this report. 
Proxies submitted on behalf of limited companies, societies, etc., must be supported by an 
appropriate resolution/authority, as applicable. 
 

3. Members holding shares in dematerialized form are requested to intimate all particulars of 
bank mandates, nominations, power of attorney, change in address, change of name, e – mail 
address, contact numbers, etc. to their depository participants (DP) and not to the company. 
 

4. The Securities Exchange Board of India has mandated the submission of Permanent Account 
Number (PAN) by every participant in the securities market. Members holding shares in 
electronic form are requested to submit their PAN to their DP’s. Members holding shares in 
physical forms are requested to submit their PAN to the Company. 
 

5. Register of Directors and Key Managerial Personnel and their shareholding and Register of 
contracts or Arrangements in which Directors are interested, maintained under Sections 170 
and 189 respectively of the Act, will be available for inspection by the members at the AGM. 
 

6. In view of the restrictions on trading in the equity shares of the Company pursuant to the 
ongoing Corporate Insolvency Resolution Process (CIRP), no closure of the Register of 
Members and Share Transfer Books is proposed for the purpose of the Annual General 
Meeting. 
 

7. The Members whose names appear in the Register of Members/beneficial owners' records 
maintained by the Company's Registrar and Share Transfer Agent (RTA) and the depositories, 
based on the latest records available with the Company as on Friday, October 27, 2023, shall 
be entitled to attend and vote at the Annual General Meeting. 
 



 

8. Dispatch of AGM Notice and Annual Report through electronic mode: In line with the MCA 
Circular No. 10/2022 dated December 28, 2022 (In continuation with the Circulars issued 
earlier in this regard) and SEBI Circular No. SEBI/HO/CFD/PoD-2/P/CIR/ 2023/4 dated 
January 5, 2023, this Notice along with the Annual Report for FY 2023-24 is being sent by 
electronic mode to those Members whose email addresses are registered with the 
Company/Depositories/Depositary Participants/Skyline Financial Services Private Limited 
(RTA). Members may note that the Notice and Annual Report 2023-24 will also be available 
on the Company’s website www.shriramswitchgears.com, website of the Stock Exchanges 
National Stock Exchange of India Limited at www.nseindia.com respectively Hard copy of the 
full Annual Report will be sent to shareholders who request for the same. 
 
The Company will also be publishing an advertisement in newspapers containing the details 
about the AGM i.e., date and time of AGM, venue of the AGM, availability of notice of AGM at 
the Company’s website, manner of registering the email IDs of those shareholders who have 
not registered their email addresses, and other matters as may be required. 
 
Members who have not registered their e-mail address with the Company are requested to 
submit their valid e-mail address to Skyline Financial Services Private Limited. Members 
holding shares in demat form are requested to register/update their e-mail address with 
their Depository Participant(s) directly. 
 

9. In case of joint holders attending the AGM, only such joint holder who is higher in the order 
of names will be entitled to vote. 
 

10. Members are requested to:- 
a. Quote ledger folio numbers/DP ID and Client ID Numbers in all their correspondence; 
b. Approach the Company for consolidation of multiple ledger folios into one; 
c. To avoid inconvenience, get shares transferred in joint names. If they are held in a single 
name and/or appoint a nominee; and 
d. Bring with them at the AGM, their copy of the Annual Report and Attendance slip. 

11. Members are requested to bring their Original photo ID (like PAN Card, Aadhar Card, Voter 
Identity Card, etc, having photo identity) while attending the meeting. 
 

12. NRI Members are requested to inform the Investors Services Department of the Company 
immediately of:- 
a. Particulars of their bank account maintained in India with complete name, branch, account 
type, account number, and address of the bank with pin code number, if not furnished earlier; 
and 
b. Change in their residential status and address in India on their return to India for 
permanent settlement. 
 

13. Members desirous of obtaining any information concerning accounts and operations of the 
company are requested to address their communications at the registered Office of the 
company, so as to reach at least seven days before the date of the meeting, so that the required 
information can be made available at the meeting, to the extent possible. 



 

 
14. Members, who hold shares in electronic form, are requested to notify their DP and Client ID 

Number at the AGM for easier identification. 
 

15. Corporate members intending to send their authorized representatives to attend the meeting 
are requested to send to the Company a certified copy of the Board resolution authorizing 
their representative to attend and vote on their behalf at the meeting. 
 

16. Only bonafide members of the Company whose names appear on the Register of 
Members/Proxy holders, in possession of valid attendance slips duly filled and signed will 
be permitted to attend the meeting. The Company reserves its right to take all steps as may 
be deemed necessary to restrict non-members from attending the meeting. 
 

17. In order to enable us to register your attendance at the venue of the Annual General Meeting, 
we request you to bring your folio number/demat account number/DP ID-Client ID to enable 
us to give you a duly filled attendance slip for your signature and participation at the meeting. 
 

18. With the aim of curbing fraud and manipulation risk in physical transfer of securities, SEBI 
has notified the SEBI (Listing Obligations and Disclosure Requirements) (Fourth 
Amendment) Regulations, 2018 on June 8, 2018 to permit transfer of listed securities only in 
the dematerialized form with a depository. In view of the above and the inherent benefits of 
holding shares in electronic form, we urge the shareholders holding shares in physical form 
to opt for dematerialization. 
 

19. A route map as required under SS-2 issued by ICSI, including a prominent landmark, showing 
directions to reach the AGM venue is annexed to this Notice. 

 

20. In case of any queries, members may write to www.shriramswitchgears.com; to receive an 
email response. Members desiring any information relating to the financial statements at the 
meeting are requested to write to us at least ten (10) days before the meeting to enable us to 
keep the information ready. 
 

Indore 
 
24/07/2026  

 
 
 
 
 
 
 
Nilesh Kumar Jhalani 
Managing Director (Suspended) 
DIN: 01462299 

 
By Order of the Resolution 
Professional 
 
For Shri Ram Switchgears 
Limited 
 
 
CA Navin Khandelwal 
Resolution Professional 
Reg. No. IBBI/IPA-001/IP-
P00703/2017-2018/11301 

 

compliance@shriramswitchgears.com


 

EXPLANATORY STATEMENT UNDER SECTION 102 OF THE COMPANIES ACT, 2013 

Pursuant to Section 102 of the Companies Act, 2013 (“the Act”), the following Explanatory 

Statement sets out all material facts relating to the business mentioned under Item No. 2 

of the accompanying Notice dated July 09, 2026:  

ITEM NO. 2:  

 

To consider and approve the appointment of M/s Mehta Garg & Dhanuka (Firm 

Registration No. 019648C) as the Statutory Auditors of the Company.  

 

Pursuant to the provisions of the Insolvency and Bankruptcy Code, 2016 ("IBC"), the Company 

was admitted into the Corporate Insolvency Resolution Process ("CIRP"). During the CIRP, the 

management of the affairs of the Company vested in the Resolution Professional in accordance 

with the provisions of Sections 17, 23 and other applicable provisions of the IBC. 

 

In exercise of the powers available during the CIRP and pursuant to the approval of the 

Committee of Creditors in its meeting held on January 15, 2025 under Section 28(1)(m) of the 

IBC, M/s. Mehta Garg & Dhanuka, Chartered Accountants (Firm Registration No. 019648C) came 

to be appointed as the Statutory Auditors of the Company in place of the erstwhile Statutory 

Auditors. 

 

Subsequently, M/s. Mehta Garg & Dhanuka, Chartered Accountants have conducted the statutory 

audit of the financial statements of the Company for the financial years ended March 31, 2024 

and March 31, 2025 and have discharged the functions of Statutory Auditors during the CIRP 

period.  

 

During the CIRP and the period immediately thereafter, the Company could not convene its 

Annual General Meeting(s) within the prescribed timelines owing to the pendency of the 

insolvency resolution process and the consequential statutory and practical constraints arising 

therefrom. Accordingly, the members could not consider the appointment of the Statutory 

Auditors under Section 139 of the Companies Act, 2013. 

 

Following the successful conclusion of the CIRP and restoration of the corporate governance 

framework under the Companies Act, 2013, it is considered appropriate to place before the 

Members the appointment of M/s. Mehta Garg & Dhanuka, Chartered Accountants as the 

Statutory Auditors of the Company under Section 139 of the Act. 

 

The Company has received: 

 



 

(a) written consent from M/s. Mehta Garg & Dhanuka, Chartered Accountants, to act as the 

Statutory Auditors of the Company; 

 

(b) a certificate confirming that their appointment, if made, shall be in accordance with the 

provisions of Sections 139 and 141 of the Companies Act, 2013; 

 

(c) confirmation that they satisfy the criteria of independence and are not disqualified from 

being appointed as Statutory Auditors under the applicable provisions of the Companies Act, 

2013. 

 

The Monitoring Committee has considered the qualifications, experience and continued 

association of M/s. Mehta Garg & Dhanuka, Chartered Accountants with the Company during the 

CIRP period and is of the opinion that their appointment as Statutory Auditors would be in the 

best interests of the Company. 

 

Accordingly, the Board recommends the Ordinary Resolution set out at Item No. 2 for approval 

of the Members. 

 

Additional disclosures pursuant to the SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015: 

 

Name of Auditor: M/s. Mehta Garg & Dhanuka, Chartered Accountants 

 

Firm Registration No.: 019648C 

 

Reason for appointment: Appointment as Statutory Auditors under Section 139 of the 

Companies Act, 2013 upon conclusion of the CIRP and restoration of the governance framework.  

Term of appointment: Four consecutive years commencing from the conclusion of this Annual 

General Meeting until the conclusion of the 42nd Annual General Meeting. 

 

Proposed Remuneration: A remuneration of Rs 1,00,000 per year and Rs 50,000 for half yearly 

limited review. There is no material change in the remuneration proposed to be paid to M/s. 

Mehta Garg & Dhanuka, for the statutory audit to be conducted for the financial year ending 31st 

March, 2024 and 31st March, 2025 vis-a -vis the remuneration paid to erstwhile Statutory 

Auditors. 

 

Brief Profile: Mehta Garg & Dhanuka (MGD) is a Chartered Accountants firm established on 4 

August 1983, with over four decades of professional experience in audit, assurance, taxation, 

corporate advisory, finance, and regulatory compliance. The firm is registered with the Institute 



 

of Chartered Accountants of India (ICAI) (Firm Registration No. 019648C) and holds RBI UCN 

No. 957234 (Category-I). 

 

The firm is led by a team of experienced partners possessing expertise in statutory audits, bank 

audits, internal audits, tax advisory, GST, corporate finance, insolvency support, and regulatory 

compliance. Its leadership combines decades of professional experience with specialized 

qualifications such as FCA, DISA (ICAI), and legal expertise. 

 

MGD provides comprehensive Audit & Assurance Services, including statutory audits, internal 

audits, government audits, bank audits, stock audits, forensic audits, GST audits, and due 

diligence assignments. The firm's audit approach emphasizes a thorough understanding of 

clients' businesses, robust risk assessment, evaluation of internal controls, fraud prevention, and 

practical recommendations to enhance governance and operational efficiency. 

 

With experience across diverse industry sectors and a strong focus on professional integrity, 

technical competence, and client-centric service, Mehta Garg & Dhanuka has established itself 

as a reliable statutory auditor for corporates, financial institutions, government bodies, and 

other organizations. 

Basis of Appointment: Appointed during CIRP with CoC approval under Section 28(1)(m) of IBC. 

Based on their familiarity with the Company’s affairs during CIRP and eligibility under Sections 

141 and 144 of the Companies Act, 2013, the Monitoring Committee recommends their 

appointment as Statutory Auditors under Section 139 of the Companies Act, 2013. 

 

None of the Directors, Key Managerial Personnel of the Company or their relatives is, in any way, 

concerned or interested, financially or otherwise, in the Resolution except to the extent of their 

shareholding, if any, in the Company. 

 

 

 



 

ATTENDANCE SLIP 
ANNUAL GENERAL MEETING ON THURSDAY, 20TH AUGUST, 2026 

(To be completed and presented at the Entrance) 
 
Name of Member: _________________________________________________ 

Registered Address: ________________________________________________ 

Regd. Folio No.: _________________________ 

Client ID/ D.P. ID*: ________________________________________________ 

No. of Share(s) held: ______________________ 

Joint Holder 1: _____________________________________________________ 

Joint Holder 2: _____________________________________________________ 

* Applicable for investors holding shares in Electronic form 
 
I certify that I am the registered shareholder(s)/proxy for the registered shareholder of the 
Company. 
 
I/we hereby record my/our presence at the Extraordinary General Meeting of the Company held 
on Thursday, 20th August, 2026 at 12 P.M. at the Registered Office of the Company situated at 
Shri Ram Bhawan Goushala Road, Ratlam, Madhya Pradesh, India, 457001 
 
 
 
 
_____________________                                                                                     _________________________ 
Member’s/Proxy’s name                                                                        Member’s/Proxy’s Signature 
 
 
 
 
Note: 
1. Please fill in the Folio/DP ID-Client ID No., name and sign this Attendance Slip and hand it over 
at the Attendance Verification Counter at the ENTRANCE OF THE MEETING HALL. 
 
 



 

 
FORM NO. MGT-11 

PROXY FORM 
[Pursuant to section 105(6) of the Companies Act, 2013 and rule 19(3) 

of the Companies (Management and Administration) Rules, 2014] 
 

Name of the member (s): ------------------------------------------------------------------------- 
Registered address: --------------------------------------------------------------------------------- 
E-mail Id: ---------------------------------------------------------------------------------------------- 
Folio No. : ---------------------------------- Client Id: ----------------------------------- 
DP ID: ---------------------------------------- 
 
I/We, being the member (s) of …………. shares of the above named company, hereby appoint 
 
1. Name: ----------------------------------------------------- 
Address: --------------------------------------------------- 
E-mail Id: -------------------------------------------------- 
Signature:------------------------------------ or failing him 
 
2. Name: ----------------------------------------------------- 
Address: --------------------------------------------------- 
E-mail Id: -------------------------------------------------- 
Signature:------------------------------------ or failing him 
 
3. Name: ----------------------------------------------------- 
Address: --------------------------------------------------- 
E-mail Id: -------------------------------------------------- 
Signature:------------------------------------ or failing him 
 
as my/our proxy to attend and vote (on a poll) for me/us and on my/our behalf at the 38th Annual 
general meeting of the company, to be held on Thursday, August 20th 2026 at 12 p.m. at the 
registered office of the company situated at Shri Ram Bhawan, Goushala Road, Ratlam, M. P. and 
at any adjournment thereof in respect of such resolutions as are indicated below: 
1. Adoption of audited financial statements including Balance Sheet as at March 31, 2024, 
Statement of Profit & Loss and Cash Flow Statement for the year ended on that date and report 
of the Board of Directors and Auditors thereon. 
 
Signed this…… day of……… 20…. 
 
 
Signature of shareholder ------------------------- Signature of Proxy holder(s) ----------------- 
Note: This form of proxy in order to be effective should be duly completed and deposited 
at the Registered Office of the Company, not less than 48 hours before the commencement 
of the Meeting. 

 

Affix 
revenue 
stamp 
of Rs 1 



 

POLL FORM 
 

Serial No.* : ____Member’s Registered Folio No./DP & Client ID______ 
 

1. Name(s) of the Member(s) including joint Holder(s):________________________________ 
If Any (IN BLOCK LETTERS) 
 

2. Postal Address of the Member:_________________________________________________ 
                                                         _________________________________________________ 
                                                         __________________________________________________ 
 

3. Registered Folio No. /DP ID/ Client ID*.___________________________________________ 
(*Applicable to Investors Holding Shares in demat form) 
 

4. Number of Share(s) held 
I/ We hereby exercise my/our vote in respect of the Resolutions set out in the Notice of the 38th 
Annual General Meeting of the Company by sending my/our assent or dissent to the said 
resolution(s) by placing the tick ( ) mark at the appropriate box below: 
 

Item 
No. 

Description Type of 
resolution  

No. of 
shares 

I/we assent 
to 
resolution 
(FOR) 

I/we 
dissent to 
Resolution 
(AGAINST) 

1. To receive, consider and adopt the 
audited financial statements 
including Balance Sheet as at 
March 31, 2024, Statement of 
Profit & Loss and Cash Flow 
Statement for the year ended on 
that date and report of the Board 
of Directors and Auditors thereon. 

Ordinary    

2. To consider and approve the 
appointment of M/s Mehta Garg & 
Dhanuka (Firm Registration No. 
019648C) as the Statutory 
Auditors of the Company. 

Ordinary    

 
Place :                                                                                    ________________________________ 
Date :                                                                                     (Signature of The Member) 
 
 
*Member’s Registered Folio No./DP ID/Client ID shall be considered as Serial No. of Ballot Form 
for respective Member. 

 
 



 

BOARD’S REPORT 

To 
The Members, 
Shri Ram Switchgears Limited 
(Company under corporate insolvency resolution process) 

 
The Company is pleased to present the 38th Annual Report with the Audited 

Financial Statement of your company for the financial year ended on March 31, 

2024. 

STATE OF AFFAIRS OF THE COMPANY 

The National Company Law Tribunal (“NCLT”), Indore Bench, vide its order 

dated February 29, 2024 (“Insolvency Commencement Date & NCLT Order”) had 

admitted the application for initiation of Corporate Insolvency Resolution 

Process (“CIRP”). Upon the commencement of CIRP, in pursuant to the Section 

17(1)(b) of the IBC 2016, the power of Board of Directors stands suspended and 

be exercised by the interim resolution professional. Pursuant thereto, Mr. 

Rakesh Kumar Jindal (IP Registration No. IBBI/IPA-002/IP-N01148/2021-

2022/13963) was appointed as Interim Resolution Professional (“IRP”). 

 
Later on, the CoC with the approval of the NCLT Indore bench via order dated 

17.12.2024 appointed Mr. Navin Khandelwal having IBBI registration no. 

IBBI/IPA-001/IP-P00703/2017-18/11301as RP of the corporate debtor.  

 

Further, on 8th May 2026, Hon’ble NCLT passed an order for approving the 

Resolution Plan and pursuant to the same, for the implementation of the 

Resolution plan, a Monitoring Committee was established.  

 

Members may kindly note that, the Monitoring Committee was not in office for 

the period to which this report primarily pertains. During the CIRP period the 

Resolution Professional was entrusted with the management of the Company.  

FINANCIAL RESULTS  

Your Company’s performance for the financial year ended 31st March, 2024 

as compared to the previous year is as below: 

 

 



 

 (₹ in 
Thousand) 

PARTICULARS Year ended 

31.03.2024 

Year ended 

31.03.2023 

Revenue from Operations  27,085.15 27,200.58 

Other Income 3,422.21 2,294.71 

Earning before, Interest, Tax, Depreciation 
and Amortisation (EBITDA) 

30,507.36 29,495.29 

Less: Finance Cost 24,151.80 22,999.72 

Less: Depreciation 2,208.11 2,662.64 

Other Expenses 4,60,612.14 42,969.92 

Total Expenses 4,86,972.05 68,632.29 

Profit / (Loss) before exceptional items and tax 
(PBET) 

(4,56,464.69
) 

(39,137.00) 

Exceptional item 101.46 0 

Profit / (Loss) before tax (PBT) (4,56,566.15) (37,978.38) 

Tax Expenses 100.80 706.93 

Profit / (Loss) after Taxation (PAT) (4,56,666.95) (38,685.31) 

Earning Per Share  (45.62) (3.86) 

 

FINANCIAL HIGHLIGHTS  

 

During the year under review, the turnover of the Company is ₹ 27,085.15 

Thousand. The financials depicting loss in the company. The loss before tax is of 

₹ 4,56,566.15 Thousand as against loss of ₹ 37,978.38 Thousands for the 

previous financial year. The loss after tax is of ₹ 4,56,666.95 Thousand as against 

loss of Rs. ₹ 38,685.31 Thousand for the previous financial year. 

 
CHANGE IN NATURE OF BUSINESS 

 

There was no change in nature of business of the company during the year under 

review. 

 

DIVIDEND  

In view of losses, the Company do not propose any dividend for the Financial 

Year ended 31st March, 2024. 

 



 

 
TRANSFER TO RESERVES 

In view of losses, the Company has not proposed to transfer any amount to 

reserve during the year under review. 

 
UNPAID DIVIDEND AND TRANSFER OF AMOUNT TO INVESTOR EDUCATION 

AND PROTECTION FUND 

 

There was no amount which was required to be transferred to Investor Education 

and Protection Fund. 

 

SHARE CAPITAL 

During the year under review, there was no change in issued and paid-up share 

capital of the Company. 

 
SUBSIDIARY AND ASSOCIATE COMPANIES 

During the year under review, the Company does not have any subsidiary 

and associate companies. 

 

DIRECTORS AND KEY MANAGERIAL PERSONNEL 

The Composition of the Board of Directors shall not be applicable during the CIRP 
Period in respect of a Company as affairs managed by Resolution Professional. 
However, the details of the Suspended Board of Directors and KMP are as follows: 

 
S. No. Name of Director Category 

1. Mr. Devraj Jhalani Whole time Director 
2. Mr. Rohit Kumar Jhalani Whole time Director 
3. Mr. Nilesh Kumar Jhalani Managing Director 
4. Ms. Sapna Jhalani Director 

5. Mr. Atul Krishna Khandelwal Independent Director 

6. Mr. Mudit Gupta Independent Director 

7. Naresh Kumar Jhalani Chief Financial Officer 

 
Pursuant to the requirements of the Companies Act, 2013 and Articles of 
Association of the Company, the Executive Directors is liable to retire by rotation 
and being eligible seeks re-appointment. However, during this year, Company 



 

was in CIRP, and there is no Board of Directors, this requirement is not 
applicable. 

 
 

INDPENDENT DIRECTOR 

 

During the financial year, the Company was undergoing the Corporate 
Insolvency Resolution Process (CIRP) under the Insolvency and Bankruptcy 
Code, 2016. Consequently, the powers of the Board of Directors stood suspended 
and were exercised by the Resolution Professional in accordance with the 
provisions of the Code. 

 
The Independent Directors continued to hold office, subject to the applicable 
provisions of law; however, the Board did not function during the CIRP. 
Necessary compliances relating to declarations from Independent Directors 
under Section 149 of the Companies Act, 2013 and the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 shall be undertaken by the 
reconstituted Board, wherever applicable, in accordance with law. 
 
 
BOARD EVALUATION 

 

Pursuant to the commencement of the Corporate Insolvency Resolution Process 

(CIRP) under the Insolvency and Bankruptcy Code, 2016, the powers of the 

Board of Directors stood suspended during the relevant period and were 

exercised by the Resolution Professional in accordance with the provisions of the 

Code. 

 

Accordingly, the provisions relating to the annual performance evaluation of the 

Board of Directors, its Committees and individual Directors under the 

Companies Act, 2013 and the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 were not applicable during the period in which 

the Company remained under the CIRP. Consequently, no performance 

evaluation of the Board, its Committees or the Directors was carried out for the 

financial year under review. 

 

Upon implementation of the approved Resolution Plan and reconstitution of the 

Board of Directors, the Company shall undertake such evaluations in accordance 

with the applicable provisions of the Companies Act, 2013 and the SEBI (Listing 

Obligations and Disclosure Requirements) Regulations, 2015. The Nomination, 

Remuneration and Evaluation Policy is attached herewith marked as Annexure 

– VII. 



 

BOARD MEETINGS 

The CIRP was admitted by the Hon’ble NCLT on February 29, 2024 and before 

that the Board of the Company met (Four) times during the financial year ended 

March 31, 2024 on 30th May 2023, 27th June 2023, 4th September2023, and 6th 

November 2023. 

 
S. No. Name Category Meeting 

Attended 

1. Devraj Jhalani 
 

Whole time Director 4 

2. Rohit Kumar Jhalani 
 

Whole time Director 4 

3. Nilesh Kumar Jhalani 
 

Managing Director 4 

4 Sapna Jhalani 
 

Director 4  

5 Atul Krishna Khandelwal 
 

Director 4 

6 Mudit Gupta 
 

Director 4 

 
 

AUDIT COMMITTEE 

The constitution of the Audit Committee was as under: 

 
1. Mr. Atul Krishna Khandelwal  

2. Mr. Mudit Gupta  

3. Mr. Nilesh Kumar Jhalani  

 
Upon commencement of the Corporate Insolvency Resolution Process (CIRP) 

against the Company under the Insolvency and Bankruptcy Code, 2016, the 

powers of the Board of Directors stood suspended and were exercised by the 

Resolution Professional in accordance with Section 17 of the Code. 

 

Consequently, the Audit Committee did not discharge its functions during the 

period in which the Company remained under the CIRP. However, before the 

admission of CIRP the Audit Committee met three times. 

 

Accordingly, there were no recommendations of the Audit Committee requiring 

consideration by the Board or the Resolution Professional during the period 



 

under review. The Audit Committee shall be reconstituted by the reconstituted 

Board, wherever required, in accordance with the provisions of the Companies 

Act, 2013 and the SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015. 

 

Three (3) meetings of the Committee were held during the year ended March 31, 

2024. These meetings were held on 30th 2023, 4th September 2023 and 6th 

November 2023. The requisite quorum was present for all the meetings. 

 
Number of Audit Committee Meetings attended by Directors during the year 

under review is as under: 

 
S. No. Name  Position held Meeting attended 

1. Mr. Atul Krishna Khandelwal  Chairman 3 
2. Mr. Mudit Gupta  Member 3 

3. Mr. Nilesh Kumar Jhalani  Member 3 

 

NOMINATION AND REMUNERATION COMMITTEE 

The constitution of the Nomination & Remuneration Committee (NRC) was as under: 

 
1. Mr. Atul Krishna Khandelwal 

2. Mr. Mudit Gupta 

3. Ms. Sapna Jhalani  

 
Upon commencement of the Corporate Insolvency Resolution Process (CIRP) 

against the Company under the Insolvency and Bankruptcy Code, 2016, the 

powers of the Board of Directors stood suspended and were exercised by the 

Resolution Professional in accordance with Section 17 of the Code. 

 

Consequently, the Nomination and Remuneration Committee did not discharge 

its functions during the period in which the Company remained under the CIRP. 

However, before the admission of CIRP the Nomination and Remuneration 

Committee met once. 

 

One (1) meeting of the Committee was held during the year under review on 

September 4th, 2023. 

 
Number of NRC Meeting attended by Directors during the year under review 
are as under: 



 

 
S. No Name of Directors  Position held No. of NRC 

meeting attended 
1. Mr. Atul Krishna 

Khandelwal 
 Chairman 1 

2. Mr. Mudit Gupta  Member 1 
3. Ms. Sapna Jhalani  Member 1 

 

STAKEHOLDERS’ RELATIONSHIP COMMITTEE 

The constitution of the Stakeholder Relationship Committee (NRC) was as under: 
 
1. Mr. Atul Krishna Khandelwal 
2. Mr. Mudit Gupta 
3. Ms. Sapna Jhalani 

 

S. No. Name   Position held Meeting Attended 

1. Mr. Atul Krishna Khandelwal  Chairman 1 

2. Mr. Mudit Gupta  Member 1 
3. Ms. Sapna Jhalani  Member 1 

 

Upon commencement of the Corporate Insolvency Resolution Process (CIRP) 

against the Company under the Insolvency and Bankruptcy Code, 2016, the 

powers of the Board of Directors stood suspended and were exercised by the 

Resolution Professional in accordance with Section 17 of the Code. 

 

Consequently, the Stakeholders Relationship Committee did not discharge its 

functions during the period in which the Company remained under the CIRP. 

However, before the admission of CIRP the Stakeholders Relationship 

Committee met once. 

 

During the year 2023-24, one meeting of Stakeholders’ Relationship Committee was 

held on September 4, 2023. 

DIRECTOR’S RESPONSIBILITY STATEMENT 

Pursuant to the commencement of the Corporate Insolvency Resolution Process 

(CIRP) under the Insolvency and Bankruptcy Code, 2016, the powers of the 

Board of Directors of the Company stood suspended during the relevant period 

and were exercised by the Resolution Professional in accordance with Section 17 

of the Insolvency and Bankruptcy Code, 2016. 



 

Accordingly, the affairs of the Company during the CIRP were managed by the 

Resolution Professional, and the Directors were not in a position to discharge the 

responsibilities prescribed under Section 134(5) of the Companies Act, 2013 for 

the period during which the Company remained under the CIRP. 

 

The accompanying financial statements for the financial year under review have 

been prepared on the basis of the books of account, records and information 

maintained by the Company and have been considered and approved by the 

Resolution Professional during the CIRP and, subsequent to the approval of the 

Resolution Plan by the National Company Law Tribunal, are being presented 

through Resolution Professional along with the Monitoring Committee in 

accordance with the approved Resolution Plan and applicable law. 

 

REALTED PARTY TRANSACTIONS 

All related party transactions entered into by the company during the year were 

on an arm’s length basis and in the ordinary course of business. During the year 

no transaction was entered into by the company with key managerial personnel. 

The company did not enter into any related party transactions which were in 

conflict with its interest.  

 

Statement of transaction with related parties in summary form are periodically 

placed before the audit committee and are approved by committee, in 

compliance with Section 134 (3) (h) of the Act and rule 8 (2) of companies 

(Accounts) Rules, 2014. Particulars of Related Party transactions are given in 

form of AOC-2 as Annexure I to this report. 

RISK MANAGEMENT 

During the financial year under review, the Company was undergoing the 
Corporate Insolvency Resolution Process (CIRP) under the Insolvency and 
Bankruptcy Code, 2016. Pursuant to the commencement of the CIRP, the powers 
of the Board of Directors stood suspended and were exercised by the Resolution 
Professional in accordance with the provisions of the Code. 
 
Accordingly, the Board did not undertake its customary oversight of the 
Company's risk management framework during the period of the CIRP. The 
Resolution Professional managed the affairs of the Company and addressed 
operational, financial, legal and regulatory risks as part of the CIRP and in 
accordance with the applicable provisions of the Insolvency and Bankruptcy 
Code, 2016. 
 



 

Following the approval of the Resolution Plan by the National Company Law 
Tribunal and the reconstitution of the Board of Directors in terms of the 
approved Resolution Plan and applicable law, the Company shall review and 
strengthen its risk management framework and governance processes, as 
considered appropriate. 
 

COST AUDIT 

The Company does not fall under the category prescribed under sub-section (1) of 
Section 148 of the Act and Rules 3, 4 of the Companies (Cost Records and Audit) 
Rules, 2014 (as amended from time to time) to which the requirements of 
maintenance of Cost Records and the requirement of Cost Audit is applicable. 

 

CORPORATE SOCIAL RESPONSIBILITY 

As the company does not fall into any of the categories mentioned under the 
provisions of Section134 (3) (o) read with Section 135 and Rule 9 of Companies 
(Accounts) Rules, 2014, the provisions related with Corporate Social Responsibility 
are not applicable to the company. 
 

AUDITORS 

(a) Statutory Auditors  
 
Before the commencement of CIRP, M/s Palak & Associates, Chartered Accountants, 
were appointed as statutory auditors for a period of 5 years from the conclusion of 
36th Annual General Meeting till the conclusion of 41st Annual General Meeting.  
 
However, after the commencement of CIRP, pursuant to the powers vested with the 
Resolution Professional under Sections 17, 23 of the IBC Act, the Resolution 
Professional in consultation with the CoC in the CoC meeting held on January 15th, 
2025 appointed M/s. Mehta Garg & Dhanuka, Chartered Accountants, Indore as the 
Statutory Auditors of the Company who shall hold the office as statutory auditor from 
the FY 2023-24 till the conclusion of the Anural General Meeting to be held in the 
financial year 2027-28. 
 

(b) Secretarial Auditor 
 

Pursuant the provision of the Section 204 of the Companies Act, 2013 read with 
Rule 9 of the Companies (Appointment and Remuneration of Managerial 
personal) Rules, 2014, the board appointed CS Shweta Garg, Practicing Company 
Secretary, Indore to conduct Secretarial Audit of the Company for the financial 
year 2023- 2024. The Secretarial Audit report in Form MR 3 is attached as 



 

Annexure V and forms part of this report. 

(c) Internal Auditors 
 
In accordance with the provisions of Section 138 of the Companies Act, 2013 read 
with Rule 13 of Companies (Accounts) Rules, 2014, the company had appointed 
CA Mahak Kakani, Chartered Accountant, Ratlam as internal auditor of the 
company. The purpose of internal audit is to examine that the company is carrying 
out its operations effectively and performing the processes, procedures and 
functions as per the prescribed norms. The internal auditors review the adequacy 
and efficiency of the key internal controls guided by the Audit Committee. 

EXPLANATION OR COMMENTS ON AUDITOR’S REPORT 

The observations / qualifications / disclaimers made by the Statutory Auditors in 

their report for the financial year ended March 31, 2024, read with the explanatory 

notes therein are self-explanatory and therefore, do not call for any further 

explanation or comments under Section 134(3) of the Companies Act, 2013. 

The members are required to take note that the Statutory Auditors in their Audit 

Report had given an adverse opinion on the following matters: 

a. CIRP Status and Non-Valuation of Assets/Liabilities. 

b. Unaccounted claims under CIRP 

c. Classification and interest on NPAs 

d. Interest Provided but not paid 

e. Inventory Valuation Uncertainty 

f. Unconfirmed Balances 

g. Non-Provisioning of Gratuity 

h. Write-off of balances without adequate documentation 

i. TDS non-compliance 

j. Non-Provision of Interest to MSME Creditors 

k. Material Uncertainty related to going concern  

Further, the Secretarial Auditors in its Secretarial Audit Report had also given various 

qualifications including but not limited to non filing of statutory forms, non updation of the 

website of the Company, non disclosure on the Stock Exchanges etc. 

The Committee has carefully considered the qualifications, reservations and observations 

made by the Statutory Auditors and the Secretarial Auditors in their respective Audit 

Reports. 

The Committee wishes to clarify that the majority of the qualifications and observations 

pertain to the period during which the Company was undergoing the Corporate Insolvency 



 

Resolution Process ("CIRP") under the provisions of the Insolvency and Bankruptcy Code, 

2016. During the CIRP, the powers of the Board of Directors stood suspended and the 

management and affairs of the Company were vested in and exercised by the Resolution 

Professional in accordance with the provisions of the Insolvency and Bankruptcy Code, 2016. 

Consequently, several statutory and regulatory compliances were impacted due to the 

financial constraints, operational challenges and legal framework governing the CIRP. 

Subsequently, the Hon'ble National Company Law Tribunal, Indore Bench, vide its order 

dated May 8, 2026, approved the Resolution Plan submitted by the Successful Resolution 

Applicant. Pursuant to the said order, the Company is presently in the process of 

implementation of the approved Resolution Plan under the supervision of the Monitoring 

Committee constituted in accordance with the Resolution Plan. 

The Committee further notes that the observations made by the Auditors are largely 

historical in nature and relate to events and circumstances prevailing during the CIRP period. 

The Company has already initiated appropriate corrective and compliance measures, and the 

management, in consultation with the Monitoring Committee, is taking necessary steps to 

regularize pending statutory and regulatory compliances, wherever applicable, and to 

strengthen its internal compliance framework. The Board is committed to ensuring full 

compliance with the applicable provisions of the Companies Act, 2013, the SEBI (Listing 

Obligations and Disclosure Requirements) Regulations, 2015 and other applicable laws 

going forward. 

REPORTING OF FRAUD BY STATUTORY AUDITORS 

There was no fraud in the Company, which was required to be reported by statutory 

auditors of the Company under sub- section (12) of section 143 of Companies Act, 

2013 during the financial year. 

 

ENERGY CONSERVATION, TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGE 

EARNINGS AND OUTGO 

The details of conservation of energy, technology absorption, foreign exchange 

earnings and outgo in terms of Section 134 (3) (m) read with Rule 8 (3) of the 

Companies (Accounts) Rules, 2014 are given in Annexure IV. 

 

 

 



 

EXTRACT OF ANNUAL RETURN 

The Annual Return of the Company as on March 31, 2024 in Form MGT - 7 in 

accordance with Section 92(3) of the Act read with the Companies (Management 

and Administration) Rules, 2014, is available on the website of the Company at 

www.shriramswitchgears.com. 

PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS 

The company has not granted any loans, guarantee or investment during the year. 

Details of short term Loans and advances are as per Note No. 17 to the Balance 

sheet. 

LOAN FROM DIRECTORS 

During the financial year under review, the Company has taken a loan from Mr. 

Rohit Kumar Jhalani, Promoter and Whole Time Director and Mr. Devraj Jhalani, 

Promoter and Whole time Director of the Company and thus both has given the 

declaration in writing to the Company stating that the amount is not being given out 

of funds acquired by him by borrowing or accepting loans or deposits from others. 

Accordingly, the following amount is excluded from the definition of Deposit as per 

Rule 2(1)(c)(viii) of the Companies (Acceptance of Deposits) Rules, 2014:- 

Name of Director giving loan Amount outstanding as on 
March 31, 2024 (Amount in 
Thousands) 

Mr. Rohit Kumar Jhalani Rs. 3976.9818 
Mr. Devraj Jhalani Rs. 529.346 

 

COMPLIANCE WITH THE PROVISIONS OF SECRETARIAL STANDARD 1 AND 

SECRETARIAL STANDARD 2 

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

Company Secretaries of India (“ICSI”) on Meetings of the Board of Directors and 

General Meetings. 

INTERNAL CONTROL SYSTEMS AND THEIR ADEQUACY 

During the financial year under review, the Company was undergoing the Corporate 

Insolvency Resolution Process (CIRP) under the Insolvency and Bankruptcy Code, 

2016. Pursuant to the commencement of the CIRP, the powers of the Board of 

Directors stood suspended and were exercised by the Resolution Professional in 

accordance with the provisions of the Code. 

http://www.shriramswitchgears.com/


 

The Company continued to maintain internal control systems and processes 

commensurate with the nature, size and complexity of its business. During the CIRP, 

the affairs and operations of the Company were managed under the supervision of 

the Resolution Professional, who oversaw the Company's operations and financial 

affairs in accordance with the provisions of the Insolvency and Bankruptcy Code, 

2016. 

The statutory auditors have considered the internal control environment in 

connection with their audit of the financial statements for the financial year under 

review. The observations of the statutory auditors, if any, are dealt with in the 

relevant sections of this Report and the financial statements. 

Following the approval of the Resolution Plan by the National Company Law 

Tribunal and the reconstitution of the Board of Directors, the Company shall 

continue to review and strengthen its internal control framework, as considered 

appropriate, in accordance with applicable laws. 

VIGIL MECHANISM / WHISTLE BLOWER POLICY 

The Company has adopted a Vigil Mechanism / Whistle Blower Policy in accordance 

with the provisions of Section 177 of the Companies Act, 2013 and the applicable 

provisions of the SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015, to provide a mechanism for directors, employees and other 

stakeholders, as applicable, to report genuine concerns regarding unethical 

behaviour, actual or suspected fraud, or violation of the Company's Code of Conduct. 

During the financial year under review, the Company was undergoing the Corporate 

Insolvency Resolution Process (CIRP) under the Insolvency and Bankruptcy Code, 

2016. Pursuant to the commencement of the CIRP, the powers of the Board of 

Directors stood suspended and were exercised by the Resolution Professional in 

accordance with the provisions of the Code. 

The Vigil Mechanism / Whistle Blower Policy continued to remain in force during 

the CIRP. Any concerns or complaints received during the period were dealt with in 

accordance with the applicable provisions of law and the Company's policies, under 

the supervision of the Resolution Professional, as applicable. 



 

Following the approval of the Resolution Plan by the National Company Law 

Tribunal and the reconstitution of the Board of Directors, the oversight of the Vigil 

Mechanism shall be undertaken by the reconstituted Board and the Audit 

Committee, wherever applicable, in accordance with the provisions of the 

Companies Act, 2013 and the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015. 

DEPOSITS 

As the company has not accepted any deposits covered under Chapter V of the Act, 
the details in terms of Section 134 (3) (q) of the Companies Act, 2013 read with Rule 
8 (5) (v) and (vi) of the Companies (Account) Rules, 2014 are nil. The unsecured loan 
as is appearing in the balance sheet are the amount which are brought in by the 
promoters and their relatives in pursuant to the stipulation imposed by the financing 
banks and the same shall not be treated as deposits in terms of provisions of Rule 2 
(c) (XIII) of Companies (Deposit) Rules, 2014. 

PARTICULARS OF EMPLOYEES 

 
The ratio of remuneration of each Director to the median of employees’ remuneration 
as per Section 197(12) of the Companies Act, 2013, read with Rule 5(1) of the 
Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014 
forms part of the Board’s Report under Annexure – II as Median Remuneration. 
 
The company was not having any employee, who was in receipt of remuneration as 
specified under Rule 5 (2) Companies (Appointment and Remuneration of Managerial 
Personnel) Rules, 2014, hence the details as required under that rule are not applicable 
on the company.  
 
In terms of the provisions of Section 197(12) of the Act read with Rules 5(2) and 5(3) 
of the Companies (Appointment & Remuneration of Managerial Personnel) Rules, 2014, 
the list of the top 10 employees in terms of remuneration forms part of the Board’s 
Report under Annexure -III. 

 

POLICY ON PREVENTION OF SEXUAL HARASSMENT 

 

As per the requirement of The Sexual Harassment of Women at Workplace 
(Prevention, Prohibition & Redressal) Act, 2013 (‘Act’) and rules made there under, 
your Company has adopted a Sexual Harassment Policy for women to ensure healthy 
working environment without fear of prejudice, gender bias and sexual harassment. 

 

The Company states that there were no cases or complaints filed pursuant to the 
Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) 



 

Act, 2013. 

DETAILS OF APPLICATION MADE OR ANY PROCEEDING PENDING UNDER THE 

INSOLVENCY AND BANKRUPTCY CODE, 2016 

The details of applications/petitions filed under the Insolvency and 

Bankruptcy Code, 2016 (IBC) by/ against the Company are as under: 

 
S. 
No 

Particulars of 
Creditor 

Type
 o
f Creditor 

Forum 
before 
which the
 matt
er is/was 
pending. 

Amount 
Involved 
(in 
₹) 

Status as 
on date of 
this report 

1. Small Industries 
Development Bank 
of India 

Financial NCLT 3,13,33,695/
- 

Admitted 

MANAGEMENT DISCUSSION AND ANALYSIS 

Management Discussion and Analysis Report for the year 2023-24, as stipulated 
under Regulation 34 (2) (e) of Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 is attached as 

Annexure VI forming part of this Annual Report, and gives detail of overall 
industry structure, developments, performance and state of affairs of the 
Company's operations during the year. 

MATERIAL CHANGES AND COMMITMENTS 

There has been no material change or commitment affecting the financial 
position of the Company between the end of the financial year of the Company, 
i.e., March 31, 2024, and the date of this Report, except that pursuant to the 
admission of Company Petition No. CP(IB)/22(MP)2023 filed by Small Industries 
Development Bank of India under Section 7 of the Insolvency and Bankruptcy 

Code, 2016 by the Hon'ble National Company Law Tribunal, Indore Bench vide 
its Order dated February 29, 2024, the Corporate Insolvency Resolution Process 
("CIRP") of the Company was initiated. Subsequently, the Hon'ble National 
Company Law Tribunal, Indore Bench in its order dated May 8, 2026 has 
approved the Resolution Plan submitted in respect of the Company, and the CIRP 
has been concluded in accordance with the provisions of the Insolvency and 
Bankruptcy Code, 2016. 



 

COMPLIANCE REGARDING MATERNITY BENEFIT ACT, 1961 

The Company has complied with the Maternity Benefit Act, 1961, to the extent 

applicable. 

DISCLOSURE UNDER SECTION 43(a)(ii) OF THE COMPANIES ACT, 2013 

The Company has not issued any shares with differential rights and hence no 

information as per provisions of Section 43(a)(ii) of the Act read with Rule 4(4) 

of the Companies (Share Capital and Debenture) Rules, 2014 is furnished. 

DISCLOSURE UNDER SECTION 54(1)(d) OF THE COMPANIES ACT, 2013 

The Company has not issued any sweat equity shares during the year under 

review and hence no information as per provisions of Section 54(1)(d) of the Act 

read with Rule 8(13) of the Companies (Share Capital and Debenture) Rules, 

2014 is furnished. 

DISCLOSURE UNDER SECTION 62(1)(b) OF THE COMPANIES ACT,2013 

The Company has not issued any equity shares under Employees Stock Option 

Scheme during the year under review and hence no information as per 

provisions of Section 62(1)(b) of the Act read with Rule 12(9) of the Companies 

(Share Capital and Debenture) Rules, 2014 is furnished. 

DISCLOSURE UNDER SECTION 67(3) OF THE COMPANIES ACT, 2013 

During the year under review, there were no instances of non-exercising of 

voting rights in respect of shares purchased directly by employees under a 

scheme pursuant to Section 67(3) of the Act read with Rule 16(4) of Companies 

(Share Capital and Debentures) Rules, 2014is furnished. 

DISCLOSURE OF REASON FOR DIFFERENCE BETWEEN VALUATION DONE AT 

THE TIME OF TAKING LOAN FROM BANK AND AT THE TIME OF ONE TIME 

SETTLEMENT 

There was no instance of onetime settlement with any Bank or Financial 

Institution. 

SIGNIFICANT AND MATERIAL ORDERS 

A case was filed by Small Industries Development Bank of India (SIDBI) with Hon’ble 
Indore Bench of NCLT under Section 7 of IBC, 2016. The application was admitted by 
the Hon’ble Indore Bench of NCLT on February, 29, 2024. 



 

DISCLOSURE OF CERTAIN TYPES OF AGREEMENTS BINDING LISTED ENTITIES 

The Company has not made any disclosure under clause 5A of paragraph A of Part A 
of Schedule III of these regulations. 

PARTICULARS OF SENIOR MANAGEMENT INCLUDING THE CHANGES THEREIN 

SINCE THE CLOSE OF THE PREVIOUS FINANCIAL YEAR 

No such change during the reporting Period. 

ACKNOWLEDGEMENTS 

Your Company convey a sense of high appreciations to all the employees of the 

company for their hard work, dedication continued commitment and significant 

contributions. Your Company is grateful to acknowledge the support and 

cooperation’s received from various departments of the Central and State 

Governments, shareholders, business associates, analysts, banks, Financial 

Institutions, customers, distributors and suppliers. 

 

 By the order of the Resolution Professional 
For Shri Ram Switchgears Limited 

 
 
Sd/-                              Sd/-                                    Sd/- 

Place: Indore 
Date: 24th July 2026 

Rohit Kumar 
Jhalani 
Suspended 
Director 
DIN: 00666443 

Nilesh Kumar 
Jhalani 
Suspended 
Director 
DIN: 01462299 

CA Navin 
Khandelwal 
Resolution 
Professional 
Reg. No. 
IBBI/IPA-
001/IP-
P00703/2017-
2018/11301 

 



Annexure I 
 

FORM NO. AOC -2 
 

(Pursuant to clause (h) of sub-section (3) of section 134 of the Act and Rule 8(2) of the Companies 
(Accounts) Rules, 2014. 

 
Form for Disclosure of particulars of contracts/arrangements entered into by the company with related 
parties referred to in sub section (1) of section 188 of the Companies Act, 2013 including certain arm’s 
length transaction under third proviso thereto. 
 
1. Details of contracts or arrangements or transactions not at Arm’s length basis. 

SL. No. Particulars Details 
a)  Name (s) of the related party & nature of relationship Nil 

 
b)  Nature of contracts/arrangements/transaction Nil 
c)  Duration of the contracts/arrangements/transaction Nil 

 
d)  Salient terms of the contracts or arrangements or 

transaction including the value, if any 
Nil 
 

e)  Justification for entering into such contracts or 
arrangements or transactions’ 

Nil 
 

f)  Date of approval by the Board Nil 
g)  Amount paid as advances, if any Nil 
h)  Date on which the special resolution was passed in 

General meeting as required under first proviso to 
section 188 

Nil 
 

 
2. Details of material contracts or arrangements or transactions at Arm’s length basis. 

 
S. 
No. 

Particulars Details 

a. Name (s) of the related party 
& nature of relationship 

Mahalaxmi Investment & Trading Pvt. Ltd. (Relative of 
Directors are members or Directors)   

b. Nature of contracts/ 
arrangements/ transaction 

Availing of Services (Loan Taken)  

c. Duration of the contracts/ 
arrangements/transaction 

Ongoing 

d. Salient terms of the contracts 
or arrangements or 
transaction including the 
value, if any 

Loan Taken amounting to Rs. 2,97,48,390/- 
 

e. Date of approval by the Board Not required as the transactions are not material and are at 
arm’s length basis in ordinary course of business. The Audit 
Committee had given omnibus approval for the transactions 
to be entered during financial year 2023 – 2024 and 
periodically reviews the transactions 

f. Amount paid as advances, if 
any 

Nil 

 
                                                          By Order of the Resolution Professional 

 
For Shri Ram Switchgears Limited 

 
 
Sd/-                                      Sd/-                                        Sd/- 

Place: Indore 
Date: 24th July 2026 

Rohit Kumar Jhalani 
Suspended Director 
DIN: 00666443 

Nilesh Kumar Jhalani 
Suspended Director 
DIN: 01462299 

CA Navin Khandelwal 
Resolution Professional 
Reg. No. IBBI/IPA-001/IP-
P00703/2017-
2018/11301 

 



Annexure-II 

Disclosure in Board’s Report as per provisions of Section 197(12) of the Companies 

Act, 2013 read with Companies (Appointment and Remuneration of Managerial 

Personnel) Rules, 2014 

I Information as per Rule 5(1) of the Companies (Appointment and 
Remuneration of Managerial Personnel) Rules, 2014 

Sr. 
No. 

Requirements Disclosure 

1 Ratio of the remuneration of each 
director to the median 
remuneration of the employees of 
the company for the financial year: 

Name of 
Director 

Category Ratio 

Nilesh 
Jhalani 

Managing 
Director  

3.73 

Devraj 
Jhalani 

Whole-time 
Director  

2.99 

Rohit Kumar 
Jhalani 

Whole-time 
Director 

2.99 

2 Percentage increase in 
remuneration of each director, Chief 
Financial Officer, Chief Executive 
Officer, Company Secretary or 
Manager, if any, in the financial year 
2023-24 are as follows 

      

Name of Director 2023-24 (in 
Rs.) 

2022-23 (in 
Rs.) 

Increas
e (%) 

Nilesh Kumar Jhalani (Managing 
Director) 

275000 450000 -38.89 

Devraj Jhalani (Whole-time Director) 275000 390000 -29.49 

Rohit Kumar Jhalani (Whole-time 
Director) 

275000 390000 -29.49 

Total  825000 1230000 -32.93 

Naresh Kumar Jhalani (Chief Financial 
Officer) 

400000 390000 2.56 

3 Percentage increase in the median 
remuneration of employees in the 
financial year 2023-24  

  

Particulars 2023-24 (in 
Rs.) 

2022-23 (in 
Rs.) 

Increas
e (%) 

Median Remuneration of all 
employees per annum 

160630 106756 50.46 

4 Number of permanent employees 
on the rolls of company 

18 18 0.00 



5 Average percentile increase already 
made in the salaries of employees 
other than the managerial 
personnel in the last financial year 
and its comparison with the 
percentile increase in the 
managerial remuneration and 
justification thereof and point out if 
there are any exceptional 
circumstances for increase in the 
managerial remuneration 

Due to financial crunches being faced by 
the Company the average percentile 
remuneration is decreased for employees 
as well as Managerial Personnel. 

6 Key parameters for the variable 
component of remuneration availed 
by the Directors 

There is no variable component in 
remuneration of Directors. 

7 Affirmation that the remuneration 
is as per the remuneration policy of 
the company 

Pursuant to Rule 5(1)(xii) of the 
Companies (Appointment and 
Remuneration of Managerial Personnel) 
Rules, 2014, it is affirmed that the 
remuneration paid to the Directors, Key 
Managerial Personnel and Senior 
Management is as per the Remuneration 
Policy of your Company during the year. 

8 Disclosure pursuant to Section 197 
(14) of the Companies Act, 2013  

There is no Director who receives any 
commission from the Company, even the 
Managing Director of the Company does 
not receive any Remuneration or 
Commission from Subsidiary Companies.  

NOTE:- 

1 The Non Executive Independent Directors are not being paid any remuneration 
during the financial year. They are not entitled to receive any other remuneration. 

2 In computation of Median Remuneration, Provident Fund is not included.  

 

 

Place: Indore  For SHRI RAM SWITCHGEARS LIMITED 
Date: 24-Jul-26  

   
  

Sd/- Sd/- Sd/-   
CA Navin 
Khandelwal 

Rohit Kumar 
Jhalani 

Nilesh Kumar 
Jhalani 

  
Resolution 
Professional 
Reg. No. IBBI/IPA-
001/IP-
P00703/2017-
2018/11301 

Suspended 
Director (DIN: 
00666443) 

Suspended 
Director  
(DIN: 01462299) 



Annexures to Board report Annexure III

II

Sr. 
No.

1

2
3

4

5

6

7

8

9

10

i

ii

iii

For SHRI RAM SWITCHGEARS  LIMITED

Place: Indore
Date : 24-Jul-26

Sd/-
CA Navin Khandelwal
Resolution Professional
Reg. No. IBBI/IPA-001/IP-
P00703/2017-2018/11301

Sd/-
Nilesh Kumar Jhalani
Suspended Director
(DIN : 01462299)

Sd/-
Rohit Kumar Jhalani
Suspended Director
(DIN : 00666443)

There was no employee during the year, who:

Mamta Golawat

Dharmendra Barotia

Pradeep Kumar Jhalani

Zuber Khan

Mohsin Khan

Anurag Gupta

Remuneration received

Information as per Rule 5(2) of the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 
2014

The names of top 10 employees in terms of Remuneration drawn during the year are given as follows:

2,02,120/-Jitendra Kumar

1,92,940/-

Name of the Employee

If employed throughout the financial year, was in receipt of remuneration for that year, which in the aggregate, was not less
than Rupees One Crore and Two Lakh;
If employed for a part of the financial year, was in receipt of remuneration for any part of that year, at a rate which, in the
aggregate, was not less eight lakh and fifty thousand rupees per month;

If employed throughout the financial year or part thereof, was in receipt of remuneration in that year which, in the
aggregate, or as the case may be, at a rate which, in the aggregate, is in excess of that drawn by the managing director
or whole-time director or manager and holds by himself or along with his spouse and dependent children, not less than two
percent of the equity shares of the company 

2,70,000/-

2,08,630/-

1,98,850/-

1,93,260/-

1,85,560/-

Premswaroop Ashok Bhai Patel

Shashank Singh Chouhan

7,20,000/-

3,50,000/-
3,00,000/-Jatin Khandelwal



Annexure – IV 
 

PARTICULARS REGARDING 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 

The company is taking all possible 
steps to conserve the energy to the 
maximum extent. Further, the 
company is always installing such 
plant & machinery and such 
electrical devices which minimize the 
power consumption.  

(ii) The steps taken by the company for 
utilizing alternate sources of energy 

Nil 

(iii) The capital investment on energy 
conservation equipments 

Nil 

 
(B) Technology absorption 

(i) The efforts made towards technology 
absorption 

The company is in continuous 
process to absorb latest technology 
in its working by opting for plant and 
machinery involving latest 
technology available.  

(ii) The benefits derived like product 
improvement, cost reduction, product 
development or import substitution 

Usage of latest technology products 
ensures cost effectiveness and 
production of quality products.  

(iii) In case of imported technology (imported 
during the last three years reckoned from 
the beginning of the financial year)- 

Nil 

(a) the details of technology imported Nil 
(b) the year of import; Nil 
(c) whether the technology been fully 
absorbed 

Nil 

(d) if not fully absorbed, areas where 
absorption has not taken place, and the 
reasons thereof 

Nil 

(iv) the expenditure incurred on Research 
and Development 

Nil 

 
(C) Foreign exchange earnings and Outgo 

Earnings  Nil 
Outgo  Nil 

 
 By Order of the Resolution Professional 

 
For Shri Ram Switchgears Limited 

 
 

Place: Indore 
Date: 24th July 2026 

Rohit Kumar Jhalani 
Suspended Director 
DIN: 00666443 

Nilesh Kumar 
Jhalani 
Suspended Director 
DIN: 01462299 

CA Navin Khandelwal 
Resolution 
Professional 
Reg. No. 
IBBI/IPA-001/IP-P007
03/2017-2018/11301 

 



CS SHWETA GARG 
B.Com, FCS  

316, Silver Sanchora Castle, 7, 
R. N. T. Road, Indore (M.P.) 

Company Secretary  Ph. No. 0731 4279450 
  Mobile No. 98262 61211 
  Mail: gg.shweta@gmail.com 

 

 
 

 
FORM NO. MR 3   

SECRETARIAL AUDIT REPORT  
 

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

Personnel) Rules, 2014] 
 
FOR FINANCIAL YEAR ENDED MARCH 31, 2024 

 

To,  

The Members, 

Shri Ram Switchgears Limited, 

(Company under Corporate Insolvency Resolution Process) 

Shri Ram Bhawan, Goushala Road, 

Ratlam, Madhya Pradesh, India, 457001 

 

I have been appointed to issue the Secretarial Audit Report for under Section 204 of the 

Companies Act, 2013 read with the rules made thereunder of M/s. Shri Ram Switchgears 

Limited (hereinafter referred to as “the Company”), bearing CIN: 

L31200MP1985PLC003026, having its registered office at Shri Ram Bhawan Goushala 

Road, Ratlam, Madhya Pradesh, India, 457001. 

 

My responsibility is to verify Compliance(s) of the Company with the provisions of the 

Companies Act, 2013 and all applicable SEBI Regulations and Circulars/Guidelines issued 

from time to time and to issue a Report thereon. 

 

I have conducted the secretarial audit of the compliance of applicable statutory provisions 

and the adherence to good corporate practices by Shri Ram Switchgears Limited having 



CIN: L31200MP1985PLC003026 (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 my opinion thereon. 

 

During the year under review, Hon’ble National Company Law Tribunal (“NCLT”), Indore 

Bench, has admitted the petition for initiation of Corporate Insolvency Resolution Process 

(“CIRP”) u/s 7 of the Insolvency and Bankruptcy Code, 2016 (“the Code”) vide order no. 

CP(IB)/22/MP/2023 dated February 29, 2024. Mr. Rakesh Kumar Jindal (Registration No. 

IBBI/IPA-002/IP-N01148/2021-2022/13963) was appointed as Interim Resolution 

Professional (“IRP”) to manage affairs of the Company in accordance with the provisions of 

Code. Pursuant to the Insolvency Commencement Order and in line with the provisions of 

the Code, the powers of the Board of Directors were suspended and the same were to be 

exercised by the IRP during the period under review.  

 

In terms of the provisions of the Insolvency and Bankruptcy Code, 2016, a Committee of 

Creditors was constituted and first meeting of Members of Committee of Creditors was held 

on March 30, 2024. 

 

In accordance with SEBI Notification No. SEBI/LAD-NRO/GN/2018/21 dated May 31, 

2018, the provisions relating to the Board of Directors and its Committees under Regulations 

17 to 21 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 

(“SEBI LODR 2015”) were not applicable during the CIRP period. 

 

Based on my verification of the Shri Ram Switchgears Limited’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 

and IRP 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 March 31, 2024 

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 my observations which form part of this report:  

  

I have examined the books, papers, minute books, forms and returns filed and other records 



maintained by Shri Ram Switchgears Limited (“The Company”) for the financial year 

ended on March 31, 2024 according to the provisions of:  

(i) The Companies Act, 2013 (the Act) and the rules made thereunder subject to the 

observations mentioned at some other part of this report :  

(ii) The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules made there 

under; 

(iii) The Depositories Act, 1996 and the Regulations and Bye-laws Framed there under; 

(iv) Foreign Exchange Management Act, 1999 and the rules and regulations made 

thereunder to extent of Foreign Direct Investment, Overseas Direct Investment and 

External Commercial borrowing; 

(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, 1992.  

(c) The Securities and Exchange Board of India (Issue of Capital and Disclosure 

Requirements) Regulations, 2009;  

(d) The Securities and Exchange Board of India (Employee Stock Option Scheme 

and Employee Stock Purchase Scheme) Guidelines, 1999: Not applicable to the 

company during the period under review; 

(e) The Securities and Exchange Board of India (Issue and Listing of Debt 

Securities) Regulations, 2008: Not applicable to the company during the period 

under review; 

(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 period under review 

and  

(h) The Securities and Exchange Board of India (Buyback of Securities) 

Regulations, 1998 : Not applicable to the company during the period under review; 

(i) Securities and Exchange Board of India (Share Based Employee Benefits and 

Sweat Equity) Regulations, 2021 : Not applicable to the company during the period 

under review; 

(vi)  Other specifically applicable laws to the company. 

I further report that, based on the information provided by the company, its officers and 

authorized representatives and RP during the conduct of audit and also on review of 

periodic compliance report issued by respective departmental head/Executive Directors/ 

and taken on record by the Board of directors/IRP of the company, in my opinion, adequate 

system and processes control mechanism exists in the company to monitor compliance 

with generally applicable laws like labor laws, environmental laws and other legislations.  

I further report that the compliance by the company with other financial laws like Direct 

and Indirect Tax Laws, GST and others detailed under tax legislations have not been 

reviewed and I have relied upon representations made by the company, its officers, RP and 

reports issued by statutory auditors.  

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

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

As the Company was under CIRP, the powers of the Board of Directors stood 

suspended and were exercised by the IRP during the period under review. 

Accordingly, compliance with Secretarial Standards issued by the Institute of 

Company Secretaries of India was overseen by the IRP to the extent practicable 

under the CIRP framework and applicable orders of the Adjudicating Authority. 

(ii) SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 

subject to observations mentioned at some other part of this report. 



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 

as listed below:- 

1. The Company has not complied with various statutory filing requirements 

prescribed under the Companies Act, 2013 and the rules made thereunder. Based on 

the records made available for audit, several e-forms, returns, documents and 

statutory filings required to be filed with the Registrar of Companies through the 

MCA portal were either not filed or were filed after the prescribed timelines. Such 

non-compliances include, but are not limited to, the delayed filing of Financial 

Statements, Annual Returns, return of deposit, approval of financial statement and 

other event-based and periodic filings as required under the applicable provisions 

of the Companies Act, 2013 and rules made thereunder. 

 

2. The Company had not maintained and updated its website with the disclosures, 

information and statutory particulars required to be hosted pursuant to the 

provisions of the Companies Act, 2013 and the Regulation 46 of SEBI (Listing 

Obligations and Disclosure Requirements) Regulations, 2015 and other applicable 

laws and regulations, resulting in non-compliance with the applicable disclosure 

requirements. 

 

3. The Company has not complied with various disclosure, reporting and filing 

requirements prescribed under the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 and other applicable rules and regulations. Based 

on the records made available for audit, most of the periodic compliances, financial 

results, corporate announcements or other material disclosures were observed to 

have not been submitted or submitted with delay to the Stock Exchange(s) during the 

year under review. Consequently, the Company was in non-compliance with several 

provisions of the SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015 and other applicable rules and regulations during the period 

under review. Some delays were observed in payment of listing fee and annual fee 

for CDSL, NSDL and RTA due to which such agencies delayed sharing the required 

data. 

 



4. The Company had appointed M/s Palak and Associates, Chartered Accountants as 

Statutory Auditors at the Annual General Meeting held on September 30, 2022 for a 

term of 5 year. Accordingly, the audit for financial year 2023 – 2024 was supposed 

to be conducted by M/s Palak & Associates. However, in terms of provisions of 

Insolvency and Bankruptcy Code, 2016, the Committee of Creditors, in its meeting 

held on February 19, 2025, approved the replacement of the existing Statutory 

Auditors, M/s Palak and Associates. The COC at its meeting held on January 15, 

2025, appointed M/s Mehta Garg & Dhanuka, Chartered Accountants, Indore, as 

Statutory Auditors of the Company to hold office from financial year 2023–24 up to 

the conclusion of the Annual General Meeting to be held in the financial year 

2027–28. The said replacement and appointment were carried out in accordance 

with the provisions of the Insolvency and Bankruptcy Code, 2016. However, the 

prescribed procedural requirements under the Companies Act, 2013, including the 

filing of requisite e-forms with the Registrar of Companies, were not complied with.  

 

5. During the period under review, the Company did not have a Whole-time Company 

Secretary as required under Section 203 of the Companies Act, 2013 read with Rule 

8 of the Companies (Appointment and Remuneration of Managerial Personnel) 

Rules, 2014. Accordingly, the Company has not complied with the provisions 

relating to the appointment of Key Managerial Personnel during the period under 

review. 

 

6. The National Stock Exchange (NSE) had suspended the trading in securities of the 

Company w.e.f. August 18, 2023 due to non-compliance with regulation 76 wherein 

company failed to submit the Reconciliation of Share Capital Audit Report for two 

consecutive quarters i.e. December 31, 2022 and March 31, 2023. 

 

7. The Company filed an application for revocation of suspension of trading of 

securities of the Company via email dated February 29, 2024. But due to 

commencement of CIRP, the Stock Exchange requested the Company to submit the 

application through the Interim Resolution Professional. Accordingly, the trading 

remained suspended during the year under review.  

 



8. The Company did not comply with the provisions of Structured Digital Database 

during the year. It had purchased a software to implement but did not follow the 

required steps to comply with the requirement of Structures Digital Databse. 

 

 

I further report that –  

 

A. Till date of initiation of CIRP: 

 

a. The Board of Directors of the Company are duly constituted with proper balance of 

Executive Directors, Non-Executive Directors and Independent Directors as 

applicable subject to non appointment of Whole Time Company Secretary appointed 

by the company The changes in the composition of the Board of Directors that took 

place during the period under review were carried out in compliance with the 

provisions of the Act till date of initiation of CIRP.  

b. Adequate notice is given to all directors to schedule the Board Meetings, agenda and 

detailed notes on agenda were sent at least seven days in advance or at a shorter 

notice with the consent of Directors, 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. 

c. None of the Directors in any meeting dissented on any resolution and hence there 

was no instance of recording any dissenting member’s view in the minutes. 

 

B. After initiation of CIRP:  

 

Hon’ble Indore Bench of National Company Law Tribunal (“NCLT”), vide order 

no. CP(IB)/22/MP/2023 dated February 29, 2024 admitted the company to CIRP 

and Mr. Rakesh Kumar Jindal (Registration No. 

IBBI/IPA-002/IP-N01148/2021-2022/13963) was appointed as Interim Resolution 

Professional (“IRP”) to manage affairs of the Company in accordance with the 

provisions of Insolvency and Bankruptcy Code. Accordingly, the powers of the 

Board of Directors were suspended w. e. f. February 29, 2024 and the same were 

exercised by the IRP during the remaining period under review. 



 

As per the SEBI (Listing Obligations and Disclosure Requirements) (Third 

Amendment) Regulations, 2018, a company undergoing corporate insolvency 

resolution process is exempt from complying with relevant regulations under the 

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

includes provisions related to the Board of Directors, including Independent 

Directors, as well as the constitution, meetings, and terms of reference of the Audit 

Committee, Nomination and Remuneration Committee, and Stakeholders 

Relationship Committee. 

 

I further report that  

a. there are 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.  

 

b. I further report that the Company was facing financial constraints and was under 

significant debt stress during the period under review. Owing to the non-availability 

of requisite information, records, and supporting documents for verification, I am 

unable to comment upon the Company's compliance with applicable Labour Laws, 

Environmental Laws and other allied laws. Accordingly, I am not in a position to 

express any opinion or draw any conclusion regarding the compliance status of the 

Company under such laws except the observation/remark that the Company has not 

provided for gratuity to its employees. 

 

c. the Company has failed to deduct and deposit TDS on certain expenses. 

Additionally, there have been delays in depositing TDS, resulting in demand notices 

from the tax authorities; 

 

d. there has been delay in payment of certain statutory dues and filing of statutory 

returns during the year with the respective authorities; 

 



e. the company has delayed payments to certain Micro and Small enterprises and has 

failed to file Form MSME – 1 in this regard; 

 

f. The National Stock Exchange (NSE) had suspended the trading in securities of the 

Company w.e.f. August 18, 2023 due to non-compliance with regulation 76 wherein 

company failed to submit the Reconciliation of Share Capital Audit Report for two 

consecutive quarters i.e. December 31, 2022 and March 31, 2023. Accordingly, the 

trading remained suspended during the remaining period of year under review.  

 

g. there were no such specific events/actions in pursuance of the above referred laws, 

rules, regulations, etc., having a major bearing on the Company's affairs during the 

year under review.  

 

 
 

Place : Indore Signature Sd/- 

Date : July 22, 2026  CS SHWETA GARG 

    FCS : 5501 

    CP NO : 4984 

    PR No. 2131/2022 

   UDIN :  F005501H000915905 

 

Note:  

1. This report is to be read with our letter of even date which is annexed as ANNEXURE A” and forms 

an integral part of this report. 

2. The following observations/remark is beyond my reporting period, but before the signing of this 

report: 

 

Hon’ble Indore Bench of NCLT has approved the Resolution Plan submitted by Prakash Asphaltings 

and Toll Highways (India) Limited vide its order No. IA(Plan)/2(MP)2026 in CP(IB)/22(MP)2023 on 

May 08, 2026. As per the order, a Monitoring Agency was constituted under the chairmanship of Mr. 

Navin Khandelwal, erstwhile Resolution Professional, to supervise the implementation of the 

Resolution Plan. The Resolution Plan is under process of implementation.  



CS SHWETA GARG 
B.Com, FCS  

316, Silver Sanchora Castle, 7, 
R. N. T. Road, Indore (M.P.) 

Company Secretary  Ph. No. 0731 4279450 
  Mobile No. 98262 61211 
  Mail: gg.shweta@gmail.com 

 

 
 

Annexure A to Secretarial Audit Report 

 

 

To,  

The Members,  

Shri Ram Switchgears Limited, 

Shri Ram Bhawan, Goushala Road, 

Ratlam, Madhya Pradesh, India, 457001 

 

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

1. Maintenance of Secretarial records is the responsibility of the management of the 

Company. Our responsibility is to express an opinion on these secretarial records based on 

our audit. 

2.  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 the test basis to ensure that correct facts are reflected in Secretarial 

records. We believe that the processes and practices, we followed provide a reasonable basis 

for our opinion. 

3. I have not verified the correctness and appropriateness of financial records and books of 

accounts of the Company. 

4. Wherever required, I have obtained the Management representation about compliance of 

laws, rules and regulations and happenings of events etc. 



5.  The compliance of provisions of Corporate and other applicable laws, rules, regulations, 

standards is the responsibility of the management. Our examination was limited to the 

verification of procedures on test basis. 

6.  The Secretarial Audit Report is neither an assurance as to the future viability of the 

Company nor of efficacy or effectiveness with which the management has conducted the 

affairs of the Company. 

 

 
 
Place : Indore Signature  

Sd/- 

Date : July 22, 2026  CS SHWETA GARG 

    FCS : 5501 

    CP NO : 4984 

    PR No. : 2131/2022  

    UDIN : F005501H000915905 

 
 
 



ANNEXURE VI 

 
MANAGEMENT’S DISCUSSION AND ANALYSIS REPORT 

 
FINANCIAL YEAR 2023-24 - A GLANCE 

 
MACRO-ECONOMIC SCENARIO 

 
Global and Indian economy 

 
Economic Overview 
The global economy continued to face challenges during FY 2023-24 due to geopolitical 
tensions, inflationary pressures, and tight monetary policies across major economies. Despite 
these uncertainties, India remained one of the fastest-growing major economies, supported by 
strong domestic demand, government-led infrastructure spending, and resilient financial and 
corporate sectors. 
 
India's GDP grew by approximately 8.2% during FY 2023-24, driven by robust private 
consumption, increasing investments, healthy credit growth, and continued policy support. 
High-frequency indicators such as GST collections, UPI transactions, power consumption, and 
automobile sales reflected sustained economic momentum. 
 
The Government's continued focus on infrastructure development through initiatives such as 
PM Gati Shakti, logistics modernization, and manufacturing promotion is expected to 
strengthen long-term economic competitiveness. The banking sector remained well-
capitalized, supporting credit growth across retail, infrastructure, and MSME segments. 
 
Inflation moderated during the year, aided by easing commodity prices and prudent monetary 
policy measures by the Reserve Bank of India. The country's strong macroeconomic 
fundamentals, including stable financial systems and improving corporate balance sheets, 
continue to support growth prospects. 
 
Looking ahead, India's economic outlook remains positive, driven by strong domestic demand, 
infrastructure investments, structural reforms, and growing digital adoption. While global 
uncertainties persist, the Indian economy is well-positioned to sustain its growth trajectory 
and create new opportunities across sectors. 

Economic Background and Financial Background 
 

Power infrastructure remains a critical driver of economic growth, industrial development, and 
overall societal welfare. The availability of reliable and efficient power systems is essential for 
supporting India's expanding economy and meeting the growing demand for energy across 
sectors. 
 
The Company is engaged in the engineering and manufacturing of electrical equipment and 
solutions for the power sector. Its product portfolio includes Transformers (EHV, Power, 
Distribution and Special Application) up to 5 MVA – 132 kV class, Oil Type Compact Sub-



Stations, and a comprehensive range of HT and LT Switchgear products such as Distribution 
Boards, Control and Relay Panels, Feeder Pillars, ACB Boxes, MCB and MCCB Panels, Junction 
Boxes, and AC/DC Boards. 
 
The Company also undertakes Engineering, Procurement and Construction (EPC) projects in 
the power transmission and distribution sector, offering end-to-end solutions from design and 
engineering to testing and commissioning of substations and transmission lines. 
 
While the power sector continues to offer significant long-term growth opportunities driven by 
infrastructure development and increasing electrification, the Company is actively exploring 
alternative business opportunities and strategic initiatives aimed at business revival and 
sustainable growth. 
 
Outlook 

 
The company carries a strong goodwill due to its fair dealings and straight polices. The 
company believes that its long association and strategic arrangement with the suppliers, 
customer, banks and governments will be quite beneficial in the long run and shall provide 
various opportunities to the company in its business. The company is trying to keep up with 
the pace of growth of the Indian economy. 

 
Opportunities 

 
The company is also trying to trap new areas for marketing its products. 

 
• The opening up of new transmission projects and the debottlenecking of old stuck 

projects has led to order wins by many firms in the recent past for the Power 
Transformers. 

• The upcoming new transmission projects and the green energy corridor will see more 
uptick in the power transformer segment going forward. 

• The government is continuously promoting its campaign “Vocal for Local” emphasizing 
the requirement of using and promoting local products. It’s mandate of saying no to 
Chinese products is very clear and the same is going to make a long way of success for 
local manufacturers including your company. 

 
Threats 

 
We operate in an increasingly high competitive market, with participation of organized and 
unorganized sector. We face competition from other manufacturers, traders, suppliers and 
importers of electric equipment in relation to our offerings. Suppliers in the electric 
equipment industry are based on key attributes including technical competence, product 
quality, strength of sales and distribution network, pricing and timely delivery. While our 
competitors in the organized sector focus more on technology and quality of their products, 
their unorganized counterpart supply their products at extremely competitive prices, 
which we may be unable to effectively compete with. For instance, we face competition 
from electric equipment of Chinese origin, primarily in the switch gear and lighting 
equipment verticals, which have gained significant presence in the Indian electric 



equipment market and which may be sold at more competitive prices then what we offer. 
Further, the company is also facing serious financial crunch for past two years for which 
the Board is taking all the corrective steps. 

 
Internal Control System and Adequacy 

 
The company has adequate internal control procedure commensurate with its size and 
nature of the business the internal control system is supplemented by regular reviews by 
management and well documented policies and guidelines to ensure reliability of financial 
and all other records to prepare financial statements the company continuously upgrades 
this systems in line with best accounting practices the company is benefited from having a 
team of professionals as promoter and independent directors who are capable of exercising 
various checks and controls effectively. 

 
REVIEW OF OPERATIONAL AND FINANCIAL PERFORMANCE 

 
1. Sources of funds/ Application of funds 

 
(a) Share Capital 

 
At present, the Company has only one class of shares – equity shares of par value of Rs. 
10/- each. The Company's authorized share capital is Rs. 1200 Lakh, divided into 120 Lakh 
equity shares of Rs. 10/-each. The issued, subscribed and paid up capital stood at Rs. 
1001.05 Lakh as on March 31, 2024. 

 
(b) Security Premium Reserve 

 
The balance in securities premium reserve account as on March 31, 2024 amounted to Rs. 
240.30 Lakhs. 

 
(c) Profit and Loss Account 

 
The balance in the Profit and Loss account as at March 31, 2024 is Rs. (7946.70) Thousands 
as compared to Rs. (3380.08) thousands during the previous year. 

 
2. Deferred Tax Assets / Liabilities 

 
The balance in deferred tax assets to Rs. 475.94 thousands as on March 31, 2024 as 
compared to Rs. 575.94 Thousands during the previous year. We assess the likelihood that 
our deferred tax assets will be recovered from future taxable income. Deferred Liabilities 
were reported to be Nil. 

 
3. Trade Receivables 

 
There is a decrease in trade receivables of the company as compared to previous year. The 
figure of Trade Receivables was reported at Rs. 14660.88 Thousands as on March 31, 2024 
which was Rs. 265295.46 Thousands as on March 31, 2023. 



 
4. Cash & Cash Equivalents 

 
The figure of Cash & Cash Equivalents was reported at Rs. 11668.54 Thousands as on March 
31, 2024 which was Rs. 3644.5 Thousands in the previous year. 

 
5. Income from Operations 

 
Income from operations reported a figure of Rs. 27085.15 Thousands as on March 31, 
2024 as compared to Rs. 27200.58 Thousands in the previous year ended March 31, 2023. 

 

6. Total Income 
 

Total income increased from Rs. 29495.29 Thousands as on March 31, 2023 to Rs. 30507.36 
Thousands as on March 31, 2024. 

 
7. Other Income 

 
Income from other sources during the current year ended March 31, 2024 was Rs. 3422.21 
Thousands as compared to Rs. 2294.71 Thousands in the previous Financial Year ended 
March 31, 2023. 

 
8. Earnings Per Share 

 
Earnings per share for the Financial Year 2023-24 is Rs. (45.62)/- in comparison to figure 
reported for Financial year 2022-2023 i.e. Rs. (3.86)/-. 
 

Human resources 
 

The company has impressive record of maintaining human relations at all levels in past. 
Due to the professional approach of the management, the company has rarely faced any 
unrest or discomfort in connection with employee relation. The management and employee 
relationships remained cordial even during period of restructuring of employees/labor 
force. 

 
The company is also carrying regular performance appraisal of employees to enable them 
identify their strengths and weaknesses and to strive for better performance. 

 
Details of changes in Key Financial Ratios 

 
Following is the comparative chart of all the significant financial ratios of the company 

 
S. 
No
. 

Type of Ratio 2024 2023 

1. Debtors Turnover Ratio 0.99 0.10 
2. Inventory Turnover Ratio 1.73 0.49 



3. Interest Coverage Ratio -17.90 -0.67 
4. Current Ratio 0.18 1.89 
5. Debt Equity Ratio -1.11 -2.96 
6. Operating Profit Margin 

Ratio 
-15.96 -0.56 

7. Net Profit Margin Ratio -16.86 -1.31 

 
 

CAUTIONARY STATEMENT 
 

This report contains several forward-looking statements that involve risks and uncertainties, 
including, but not limited to, risks inherent in Shri Ram’s growth strategy, acquisition plans, 
dependence on certain businesses, dependence on availability of qualified and trained 
manpower, economic conditions, government policies and other factors. Actual results, 
performances or achievements could differ materially from those expressed or implied in such 
forward-looking statements. This report should be read in conjunction with the financial 
statements included herein and the notes thereto. 
 
 

                                            By Order of the Resolution Professional 
 

For Shri Ram Switchgears Limited 
 
 
Sd/-                              Sd/-                                  Sd/- 
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Date: 24th July 2026 
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DIN: 00666443 

Nilesh Kumar 
Jhalani 
Suspended 
Director 
DIN: 01462299 

CA Navin Khandelwal 
Resolution 

Professional 
Reg. No. IBBI/IPA-

001/IP-
P00703/2017-
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NOMINATION AND REMUNEERATION POLICY 
 

1. MEMBERSHIP 

 

The Committee shall consist of a minimum 3 non-executive directors, majority of them being 

independent. Minimum two members or one third of the members of the Committee whichever is 

greater, shall constitute a quorum for the Committee meeting. The members of the Committee shall be 

appointed or removed by the Board of Directors. 

 

2. CHAIRMAN 

 

The Chairman of the Committee shall be an independent director. In the absence of the Chairman, the 

members of the Committee present at the meeting shall choose one amongst them to act as Chairman. 

The Chairman of the Committee could be present at the Annual General Meeting of the Company to 

answer shareholders queries or may nominate some other member to answer the shareholders’ queries. 

However, the Chairman of the Board shall decide who would answer the queries. 
 

3. TERM OF REFERENCE 

 

a) To formulate criteria for determining qualifications, positive attributes and independence of a 

director and recommend to the Board a policy, relating to the remuneration of the directors, key 

managerial personnel and other employees; 

b) Formulation of criteria for evaluation of Directors; 

c) Devising a policy on Board Diversity 

d) While formulating the remuneration policy, to ensure that- 

• the level and composition of remuneration is reasonable and sufficient to attract, retain and 

motivate directors of the quality required to run the company successfully; 

• relationship of remuneration to performance is clear and meets appropriate performance 

benchmarks; and 

• Remuneration to Directors, Key Managerial Personnel and Senior Management involves a 

balance between fixed and incentive pay reflecting short and long-term performance 

objectives appropriate to the working of the company and its goals. 

e) Identifying the person who is qualified to become a Director or senior managers in accordance 
with criteria let down and recommend to the Board their appointment and removal. The 

Company shall disclose remuneration policy and evaluation criteria in its annual reports.  

f) To have relevant experience of contributions to the deliberations of the Board and Corporate 

Governance 

4. SELECTION OF NEW DIRECTORS 

 

Factors to be considered when reviewing a potential candidate for Board appointment include without 

limitation: 

 

• To have relevant experience in Finance/ Law/ Management/ Sales/Marketing/ Administration/ 

deliberations of Board/Corporate Governance or the other disciplines related to company’s 

business. 



  

 

• The capability of the candidate to devote the necessary time and commitment to the role. This 

involves a consideration of matters such as other Board or executive appointments; and 

• Potential conflicts of interest, and independence. 

5. CRITERIA FOR DETERMINING QUALIFICATIONS, POSITIVE ATTRIBUTES & INDEPENDENCE 
OF DIRECTOR 

a) Qualifications of Independent Director:- 

An Independent director shall possess appropriate skills, experience and knowledge in one or more  

fields of finance, law, management, sales, marketing, administration, research, corporate 
governance, operations or other disciplines related and beneficial to the company’s business.  

 
b) Positive attributes of Independent Directors:- 

An independent director shall be a person of integrity, who possesses relevant expertise & 

experience and who shall uphold ethical standards of integrity and probity; act objectively and 

constructively; exercise his responsibilities in a bona-fide manner in the interest of the company; 

devote sufficient time and attention to his professional obligations for informed and balanced 

decision making; and assist the company in implementing the best corporate governance practices.  

c) Independence of Independent Directors:- 

An Independent director should meet the requirements of the Companies Act, 2013 and SEBI 

(Listing Obligations and Disclosure Requirements) Regulations 2015, concerning independence of 

directors. 

6. POLICY ON BOARD DIVERSITY 

 

The Company should endeavor to have mix of Directors with experience in diverse field’s viz. Finance, 

Law, Management, Sales and Marketing, Technical, Administration, Corporate Governance, factory 

operations and other discipline related and beneficial to the Company’s operations.  

7. REMUNERATION POLICY 

 

a) In discharging its responsibilities, the Committee must have regard to the following policy 
objectives: 

• to ensure that the Company’s remuneration structures are equitable and aligned with the 

long-term interests of the Company and its shareholders; 

• to attract and retain skilled executives; 

• to structure short and long-term incentives that are challenging and linked to the 

creation of sustainable shareholder returns; and 

• To ensure any termination benefits are justified and appropriate. 

• To consider professional indemnity and liability insurance for Directors and senior 

management. 

b) The Committee must at all times have regard to, and notify the Board as appropriate of, all legal 

and regulatory requirements, including any shareholder approvals which are necessary to obtain.  

 

c) Remuneration to Non-Executive Directors (NED’s): 

 

• NED’s shall be paid a sitting fee for every meeting of the board and committee thereof 

attended by them as member.  



  

 

• NED’s shall not be entitled to any commission on net profit of the Company.  

d) Remuneration to Key Managerial Personnel & other employees: 

 

• The objective of the policy is directed towards having a compensation philosophy and 

structure that will reward and retain talent. 

• Remuneration to Executive Director/ Key Managerial Personnel and Senior Management 

will be such as to ensure that the relationship of remuneration to performance is clear 
and meets appropriate performance bench marks and may involve a balance between 

fixed and incentive pay reflecting short and long term performance objectives 

appropriate to the working of the Company and its goals. 

• While deciding the remuneration package to take into consideration current employment 

scenario and remuneration package of the industries operating in the similar comparable 

businesses in the geographical area of its operations. 

• The company has no stock options, plans and hence, such instruments do not form part 

of their remuneration package. 

8. AGENDA, MINUTES & REPORTS. 

 

Meeting of the Committee can be held whenever required. The Chairperson of the Committee shall be 

responsible for establishing the agenda for meetings of the Committee. Minutes of all meetings of the 

Committee shall be prepared to document the discharge of responsibilities by the Committee. The 

minutes shall be approved at a subsequent meeting of the Committee and shall be distributed 

periodically to the full Board of Directors. The Company Secretary of the Company shall act as the 

Secretary/Convener of the Committee and ensure that the Committee receives information and papers 

in a timely manner to enable full and proper consideration to be given to the issues.  

 

9. POLICY REVIEW 

 

The Board may subject to the applicable laws amend any provision(s) or substitute any of the 

provision(s) with the new provision(s) or replace the Policy entirely with a new Policy.  

 . 

 
































































































