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th thNOTICE is hereby given that the 26  Annual General Meeting of the Members of Maxwell Industries Limited will be held on Tuesday, 27  
day of September, 2016 at 11.00 a.m. at Goldfinch Hotel, Plot No. 34/21, Central Road, MIDC, Andheri (East), Mumbai - 400093 to 
transact the following business:

st1. To receive, consider and adopt the Audited Financial Statements for the Financial Year ended on 31  March 2016 and the Reports of 
the Directors and Auditors thereon.

2. To appoint a Director in place of Mr. Kapil J. Pathare (DIN 01089517), who retires by rotation in terms of Section 152(6) of the 
Companies Act, 2013 and being eligible, offers himself for re-appointment.

3. To appoint auditors and in this regard to consider and, if though fit, to pass with or without modifications the following resolution as an 
Ordinary Resolution.

“RESOLVED THAT pursuant to provision of Sections 139 and 142 of the Companies Act, 2013 (as amended or re-enacted from time 
to time) read with Rule 3 of the Companies (Audit and Auditors) Rules, 2014, M/s. Sharp & Tannan, Chartered Accountants (Firm 
Registration No. 109982W) be and are hereby appointed as Statutory Auditors of the Company in place of the retiring Auditors M/s. 
Attar & Co. Chartered Accountants (Firm Registration No.112600W), who have expressed their unwillingness for re-appointment as 
Auditors, to hold office from the conclusion of this Annual General Meeting until the conclusion of the Thirty First Annual General 
Meeting of the company, subject to ratification of the appointment at every Annual General Meeting of the Company, at such 
remuneration (including fees for Certification) and reimbursement of out of pocket expenses for the purpose of audit as may be 
approved by the Audit Committee/Board of Directors of the Company.”

4. To change the name of the Company.

To Consider and, if thought fit, to pass, with or without modification(s) the following Resolution as a Special Resolution:

“RESOLVED THAT pursuant to Section 13(2) of the Companies Act, 2013 (including any statutory modification or re-enactment 
thereof, for the time being in force) and subject to the approval of the Central Government (power delegated to Registrar of 
Companies) and any other regulatory authorities as may be necessary, consent of the members is hereby given for changing the 
name of the Company from “MAXWELL INDUSTRIES LIMITED” to “VIP CLOTHING LIMITED” or any other name as may be 
approved by the Regulatory Authorities, whether under the Companies Act, 2013 or any other rules, laws, acts, statute or regulations 
as may be applicable to the Company.

RESOLVED FURTHER THAT the Name Clause being Clause I in the Memorandum of Association of the Company be altered 
accordingly.

RESOLVED FURTHER THAT in terms of Section 14 of the Companies Act, 2013, the Articles of Association of the Company be 
altered by deleting the existing name of the Company wherever appearing and substituting it with the new name of the Company.

RESOLVED FURTHER THAT the board of directors or any Committee thereof is hereby authorised to accept any other name 
approved by the relevant regulatory authorities and seek approval for the change in the name of the Company accordingly without 
making any further reference to the members for their approval.”

5. To approve VIP Employee Stock Option Scheme - 2016. 

To Consider and, if thought fit, to pass, with or without modification(s) the following Resolution as a Special Resolution:

“RESOLVED THAT pursuant to the provisions of Section 62 of the Companies Act, 2013 (“the Act”) and the Companies (Share 
Capital and Debentures) Rules, 2014 and other applicable provisions, if any, of the Act, including any statutory modification(s) or re-
enactment of the Act for the time being in force and in accordance with the provisions of Article 22 of the Articles of Association of the 
Company and the provisions of the Securities and Exchange Board of India (Share Based Employee  Benefits) Regulations, 2014 
including any modifications thereof or supplements thereto (“the SEBI ESOS Regulations”), SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (“the SEBI LODR Regulations”), the Listing Agreement entered into with the Stock 
Exchange where the securities of the Company are listed or any other applicable laws for the time being in force and subject to such 
other consents, permissions, sanctions and approvals which may be agreed by the Board of Directors of the Company (hereinafter 
referred to as “the Board” which term shall be deemed to include the Nomination and Remuneration Committee), consent of the 
Shareholders be and is hereby accorded to introduce and implement the VIP Employee Stock Option Scheme – 2016 (“ESOS - 
2016”) the salient features of which are detailed in the Explanatory Statement to this Notice and to create, grant, offer, issue and allot 
at any time in one or more tranches to or for the benefit of such person(s) who are in the permanent employment of the Company, 
whether working in India or outside India, including Director of the Company, whether Whole-time Director or not, but excluding 
Promoter, Promoter group and Independent Directors and such other persons as may from time to time be allowed to be eligible for 
the benefit under the provisions of applicable laws and Regulations prevailing from time to time (hereinafter collectively referred to as 
“Employees”) selected on the basis of criteria decided by the Board under the ESOS-2016, such number of stock options convertible 
into Equity Shares of the Company (“Options”), in one or more tranches, not exceeding 10,00,000 Equity Shares of face value of ̀  2/- 
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each, at such price and on such terms and conditions as may be fixed or determined by the Nomination and Remuneration 
Committee or Board in accordance with the ESOS - 2016 and all provisions of applicable laws.

RESOLVED FURTHER THAT the Scheme may also envisage provisions for providing financial assistance to the Eligible 
Employees to enable them to acquire, purchase or subscribe to the said Securities of the Company in accordance with the provisions 
of the Act/Regulations.

RESOLVED FURTHER THAT the Board or any committee thereof be and is hereby authorized to issue and allot Equity Shares 
directly to the eligible Employees upon exercise of Options from time to time in accordance with the ESOS-2016 and such Equity 
Shares shall rank pari-passu in all respects with the then existing Equity Shares of the Company.

RESOLVED FURTHER THAT in case of any corporate action(s) such as rights issues, bonus issues, merger and sale of division or 
other re-organisation of capital structure of the Company, as applicable from time to time, if any additional equity shares are issued 
by the Company for the purpose of making a fair and reasonable adjustment to the Stock Options granted earlier, the above ceiling 
shall be deemed to be increased to the extent of such additional Equity Shares issued.

RESOLVED FURTHER THAT in case the Equity Shares of the Company are either sub-divided or consolidated, then the number of 
Equity Shares to be issued and allotted on exercise of Options granted under the ESOS- 2016 and the Exercise Price of Options 
granted under the ESOS-2016 shall automatically stand augmented or reduced, as the case may be, in the same proportion as the 
present face value of ` 2/- per Equity Share bears to the revised face value of the Equity Shares of the Company after such sub-
division or consolidation, without affecting any other rights or obligations of the employees who have been granted Stock Options 
under the ESOS-2016.

 
RESOLVED FURTHER THAT without prejudice to the generality of the above the Board, which includes the Nomination and 
Remuneration Committee is authorised to formulate, evolve, decide upon and implement the ESOS -2016, determine the detailed 
terms and conditions of the aforementioned ESOS- 2016 including but not limited to the quantum of the Options to be granted per 
employee, the number of Options to be granted in each tranche, the terms or combination of terms subject to which the said Options 
are to be granted, the exercise period, the vesting period, the vesting conditions, instances where such Stock Options shall lapse 
and to grant such number of Options, to such employees of the Company, at par or at such other price, at such time and on such 
terms and conditions as set out in the ESOS-2016 and as the Board or the Nomination and Remuneration Committee may in its 
absolute discretion think fit.

RESOLVED FURTHER THAT the Nomination and Remuneration Committee be designated as the Compensation Committee in 
accordance with Regulation 5 of the SEBI, ESOS Regulations for the purposes of administration of ESOS-  2016. 

RESOLVED FURTHER THAT the Board is hereby authorised to make any modifications, changes, variations, alterations or 
revisions in the ESOS- 2016 as it may deem fit, from time to time or to suspend, withdraw or revive the ESOS- 2016 from time to time, 
in conformity with applicable laws, provided such variations, modifications, alterations or revisions are not detrimental to the 
interests of the Employees.

RESOLVED FURTHER THAT the Board shall take necessary steps for listing of the Equity Shares allotted under the ESOS-2016 on 
the Stock Exchanges, where the Shares of the Company are listed in accordance with the provisions of the SEBI ESOS Regulations, 
the SEBI (LODR) Regulations and other applicable laws and regulations.

RESOLVED FURTHER THAT for the purpose of giving effect to this Resolution, the Board be and is hereby authorised to do all such 
acts, deeds, matters and things as it may, in its absolute discretion, deem necessary, expedient or proper and to settle all questions, 
difficulties or doubts that may arise in relation to formulation and implementation of the ESOS-2016 at any stage including at the time 
of listing of the equity shares issued herein without requiring the Board to secure any further consent or approval of the Members of 
the Company to the end and intent that they shall be deemed to have given their approval thereto expressly by the authority of this 
Resolution.

RESOLVED FURTHER THAT the Board be and is hereby authorized to delegate all or any powers conferred herein to Nomination 
and Remuneration Committee or such other Committees, with power to sub-delegate to any Executives/Officers of the Company to 
do all such acts, deeds, matters and things as also to execute such documents, writings etc., as may be necessary in this regard.”

6. To extend approval of VIP Employee Stock Option Scheme - 2016 to the employees of Holding/Subsidiary Company (ies).

To Consider and, if thought fit, to pass, with or without modification(s) the following Resolution as a Special Resolution:

“RESOLVED THAT pursuant to the provisions of Section 62 of the Companies Act, 2013 (“the Act”) and the Companies (Share 
Capital and Debentures) Rules, 2014 and other applicable provisions, if any, of the Act, the Securities and Exchange Board of India 
(Share Based Employee  Benefits) Regulations, 2014 including any modifications thereof or supplements thereto (“the SEBI ESOS 
Regulations”) SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“the SEBI LODR Regulations”) the 
Listing Agreement entered into with the Stock Exchanges where the securities of the Company are listed and any other applicable 
laws for the time being in force and subject to such other consents, permissions, sanctions and approvals as may be necessary and 
subject to such consents, permissions, sanctions and approvals which may be agreed to by the Board of Directors of the Company 
(hereinafter referred to as “the Board”, which term shall be deemed to include any Committee including the Nomination and 
Remuneration Committee to exercise the powers conferred by this Resolution) consent and approval of the Members be and is 
hereby accorded extend the benefits of VIP Employee Stock Option Scheme - 2016 (“ESOS- 2016”) proposed in the resolution no. 5 
above to such persons who are in the permanent employment of the Holding/subsidiary company(ies) (whether now or hereafter 
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existing, whether incorporated in India or overseas as may be from time to time be allowed under the prevailing laws, rules and 
regulations and/or any amendments thereto from time to time), (hereinafter referred to as “Holding/Subsidiary Companies”), 
whether working in India or out of India and to the directors of the Holding/Subsidiary Companies, and to such other persons as may 
from time to time be allowed, under prevailing laws, rules and regulations, and/or amendments thereto from time to time, on such 
terms and conditions as may be decided by the Board and selected on the basis of criteria prescribed by the Board, hereinafter 
referred to as “Holding/Subsidiary Companies Employees” at such price or prices in one or more tranches and on such terms and 
conditions, as may be fixed or determined by the Board in accordance with the ESOS– 2016.

RESOLVED FURTHER THAT for the purpose of creating, offering, issuing, allotting and listing of the Securities, the Board be 
authorized on behalf of the Company to make any modifications, changes, variations, alterations or revisions in the ESOS- 2016 
from time to time or to suspend, withdraw, or revive ESOS- 2016 from time to time, provided such variations, modifications, 
alterations or revisions are not detrimental to the interests of the Employees.

RESOLVED FURTHER THAT for the purpose of giving effect to this Resolution, the Board be authorized to determine terms and 
conditions of issue of the Securities and do all such acts, deeds, matters and things as it may, in its absolute discretion, deem 
necessary for such purpose and with power on behalf of the Company to settle any questions, difficulties or doubts that may arise in 
this regard without requiring to secure any further consent or approval of the Shareholders of the Company.”

7. To Re-appoint Mr. Kapil Pathare (DIN : 01089517) as a Whole-time Director for the period of Three (3) years, commencing 
stfrom 1  April, 2016.

To Consider and, if thought fit, to pass, with or without modification(s) the following Resolution as a Special Resolution:

“RESOLVED THAT pursuant to the provisions of Section 196, 197, 203 and other applicable provisions of the Companies Act, 2013 
and the rules made thereunder (including any statutory modification or re-enactment thereof) read with Schedule V of the 
Companies Act, 2013 and such other statutory bodies / concerns as may be directed by the Central Government while granting its 
approval as may be required, the Company hereby approves the re-appointment of Mr.Kapil J. Pathare (DIN : 01089517) as a 

st stWhole-time Director of the Company for further period of Three (3) years w.e.f. 1  April, 2016 to 31  March, 2019 and approve 
payment of remuneration to him on the terms and conditions as set out in the explanatory statement annexed hereto, as a minimum 
remuneration, in case the Company, has in any financial year no profit or if its profits are inadequate with the liberty to the Board of 
Directors including any Committee thereof (the “Board”) to revise, amend, alter and vary the terms and conditions of his 
remuneration, in such manner, as may be permitted in accordance with the provisions of the Companies Act, 2013 and Schedule V or 
any modification thereto and as may be agreed to by and between the Board and Mr. Kapil J. Pathare.

RESOLVED FURTHER THAT the Board or any Committee thereof be and is hereby authorised to do and perform all such acts, 
deeds, matters and things as may be considered desirable or expedient to give effect to this resolution.”

st8. To Re-appoint Mr. Sunil Pathare (DIN: 00192182) as Managing Director for a period of Three (3) years, commencing from 1  
April, 2016 and Designated as Chairman.

To Consider and, if thought fit, to pass, with or without modification(s) the following Resolution as a Special Resolution:

“RESOLVED THAT pursuant to the provisions of Section196, 197, 203 and other applicable provisions of the Companies Act, 2013 
and the rules made thereunder (including any statutory modification or re-enactment thereof) read with Schedule V of the 
Companies Act, 2013 and such other statutory bodies / concerns as may be directed by the Central Government while granting its 
approval as may be required, the Company hereby approves the re-appointment of Mr. Sunil J. Pathare (DIN : 00192182) as a 

st st Managing Director of the Company for further period of Three (3) years w.e.f. 1 April, 2016 to 31 March, 2019 and designate him as 
a Chairman of the Company and approve payment of remuneration to him on the terms and conditions as set out in the explanatory 
statement annexed hereto, as a minimum remuneration, in case the Company, has in any financial year, no profits or if its profits are 
inadequate, with the liberty to the Board of Directors including any Committee thereof (the “Board”) to revise, amend, alter and vary 
the terms and conditions of his remuneration, in such manner, as may be permitted in accordance with the provisions of the 
Companies Act, 2013 and Schedule V or any modification thereto and as may be agreed to by and between the Board and Mr. Sunil 
J. Pathare.

RESOLVED FURTHER THAT the Board or any Committee thereof be and is hereby authorised to do and perform all such acts, 
deeds, matters and things as may be considered desirable or expedient to give effect to this resolution.”

By order of the Board of Directors
 For Maxwell Industries Limited

Place: Mumbai          Ashish Mandaliya
thDate: 19  August, 2016           CFO & Company Secretary

Registered Office
C-6, Road No. 22, MIDC
Andheri (East), Mumbai – 400 093.
CIN : L18101MH1991PLC059804
E-mail : investor.relations@viporg.com 

4Annual Report 2015-16



  Maxwell Industries Ltd.
Maxwell

NOTES:

1. A member entitled to attend and vote, at the Annual General Meeting (“the meeting”) is entitled to appoint a proxy to attend 
and vote on poll instead of himself and the proxy need not be a member of the Company. The instrument appointing the 
proxy should, however, be deposited at the registered office of the Company not less than forty eight hours before the 
commencement of the Meeting. A person can act as a proxy on behalf of members not exceeding fifty and holding 
aggregate not more than ten per cent of the total share capital of the Company. A member holding more than ten per cent of 
the total share capital of the Company may appoint a single person as proxy.  However, such person shall not act as a proxy 
for any other person or shareholder.

2. The Explanatory Statement pursuant to Section 102 of the Companies Act, 2013, Secretarial Standards on General Meetings (SS-2) 
and as per Regulation 36(3) of the SEBI (Listing Obligation and Disclosure Requirements) Regulations, 2015  is annexed and form 
part of this notice.

th3. The Register of Members and the Share Transfer Books of the Company will remain closed from Tuesday, 20  September, 2016 to 
thTuesday,  27  September, 2016 (both days inclusive).

st th 4. The Company will be transferring the unclaimed dividend for the financial year ended on 31  March, 2009 on or before 20
stSeptember, 2016.  The Company had transferred the unclaimed dividend upto the financial year ended on 31  March, 2008 to the 

Investors Education and Protection Fund (IEPF) of the Central Government. The Members who have not claimed their dividend for 
the financial year 2009-10, 2010-11, 2011-12, 2012-13, 2013-14 and 2014-15 are requested to claim it from the Company 
immediately.

5. Members holding shares in electronic form are requested to intimate immediately any change in their address or bank mandates to 
their Depository Participants with whom they are maintaining their demat accounts.  Members holding shares in physical form are 
requested to intimate any change of address or bank mandate immediately to the Company at its Registered Office or to the 
Registrar and Share Transfer Agents, Link Intime India Private Limited, C-13, Pannalal Silk Mills Compound, L.B.S. Marg, Bhandup 
(West), Mumbai – 400078.

6. Members who have not registered the e-mail addresses so far, are requested to register their e-mail address for receiving all 
communications including Annual Report, Notices, Circulars etc., from the Company with the depository or with Registrar and Share 
Transfer Agents, Link Intime India Private Limited, C-13, Pannalal Silk Mills Compound, L.B.S. Marg, Bhandup (West), Mumbai – 
400078. 

7. The Securities and Exchange Board of India (SEBI) has mandated the submission of Permanent Account Number (PAN) by every 
participant in securities market. Members holding shares in electronic form are, therefore, requested to submit their PAN to their 
Depository Participants with whom they are maintaining their demat accounts. Members holding shares in physical form can submit 
their PAN to the Company or Link Intime India Private Limited.

8. Members desirous of obtaining any information concerning accounts of the Company are requested to address their queries to the 
Company Secretary at least Seven days before the date of the meeting, to enable the information required to be made available at 
the meeting, to the extent possible.

9. Members may be aware, that the Equity Shares of the Company have been sub-divided from one equity shares of `10/- each to 5 
equity shares of ̀  2/- each, in terms of Resolution passed by the Member of the Company at the Extra Ordinary General Meeting of 

stthe Company held on 1  February, 2006. The Members who are yet holding their share certificate of ̀ 10/- each of the Company need 
to exchange the same with new equity shares of ̀  2/- each by sending the same to the Company's Registrar & Transfer Agent, Link 
Intime India Private Limited since the old Share Certificate of ̀ 10/- each are no longer tradable.

10. Members/Proxies are requested to bring the attendance slip duly filled in for attending the Meeting and copy of the Annual Report 
2015-16. Corporate members intending to send their authorised representatives to attend the Meeting are requested to send to the 
Company a certified copy of the Board Resolution authorising their representative to attend and vote on their behalf at the Meeting. 
In case of Joint Holders attending the Meeting, the Member whose name appears as the first holder in the order of names as per 
Register of Members will be entitled to vote.

11. Members are requested to note that in case of transfers, deletion of name of the deceased shareholder, transmission and 
transposition of names in respect of share held in physical form, the submission of photocopy of PAN Card of the transferee(s), 
surviving holder(s), legal heir(s) and joint holder(s) respectively, along with necessary documents at the time of lodgement of request 
for these transaction, is now mandatory.

12. Mr. Kapil Pathare Directors of the Company, retire by rotation and being eligible, offer himself for re-appointment at the ensuing 
Annual General Meeting and also being re-appointed as a Whole time Director of the Company for a further period of three (3) years 

stw.e.f. 1  April, 2016, the relevant details of his re-appointment under item No. 2 & 7 of this notice are provided at page no. 2, 4 & 11 of 
the Annual Report.

stMr. Sunil J. Pathare be re-appointed as a Managing Director of the Company for a further period of three (3) years w.e.f. 1  April, 2016 
the relevant details of his re-appointment under item no. 8 of this notice are provided at page no. 4 & 14 of the Annual Report. 

13. To prevent fraudulent transactions, Members are advised to exercise due diligence and notify the Company of any change in 
address or demise of any Member as soon as possible. Members are also advised not to leave their demat account(s) dormant for 
long. Periodic statement of holdings should be obtained from the concerned DP and holdings should be verified.

5Annual Report 2015-16



  Maxwell Industries Ltd.
Maxwell

14. Section 72 of the Companies Act, 2013, provides for Nomination by the Shareholders of the Company in the prescribed forms 
which are available on the website of the Company “www.maxwell.in” shareholders requested to avail this facility.

15. Members are requested to bring their valid photo ID proof at the time of the meeting.

16. The route map showing directions to reach the venue of the twenty-sixth AGM is annexed on page no. 76.

Voting through electronic means:

Pursuant to Section 108 of the Companies Act, 2013 and Rule 20 of the Companies (Management and Administration) Rule 2014, the 
thCompany is pleased to provide its members the facility to exercise their right to vote at the 26 Annual General Meeting (AGM) by 

electronic means. The business may be transacted through e-voting Services provided by Central Depository Services (India) Limited 
(CDSL).

The instructions for shareholders voting electronically are as under:

rd th(i) The voting period begins on Friday, 23  September, 2016 and ends on Monday, 26  September, 2016. During this period 
shareholders' of the Company, holding shares either in physical form or in dematerialized form, as on the cut-off date (record date) of 

thMonday, 19  September, 2016  may cast their vote electronically. The e-voting module shall be disabled by CDSL for voting 
thereafter.

(ii) The shareholders should log on to the e-voting website www.evotingindia.com.

(iii) Click on Shareholders.

(iv) Now Enter your User ID 

a. For CDSL: 16 digits beneficiary ID, 

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

c. Members holding shares in Physical Form should enter Folio Number registered with the Company.

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

(vi) If you are holding shares in demat form and had logged on to www.evotingindia.com and voted on an earlier voting of any company, 
then your existing password is to be used. 

(vii) If you are a first time user follow the steps given below:

For Members holding shares in Demat Form and Physical Form

PAN Enter your 10 digit alpha-numeric PAN issued by Income Tax Department (Applicable for both demat 
shareholders as well as physical shareholders)
?Members who have not updated their PAN with the Company/Depository Participant are requested to 

use the sequence number which is printed on Postal Ballot / Attendance Slip indicated in the PAN field.

Dividend Bank Enter the Dividend Bank Details or Date of Birth (in dd/mm/yyyy format) as recorded in your demat account or in
Details or the company records in order to login.
Date of Birth ?If both the details are not recorded with the depository or company please enter the member id / folio number
(DOB)  in the Dividend Bank details field as mentioned in instruction (iv).

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

(ix) Members holding shares in physical form will then directly reach the Company selection screen. However, members holding shares 
in demat form will now reach 'Password Creation' menu wherein they are required to mandatorily enter their login password in the 
new password field. Kindly note that this password is to be also used by the demat holders for voting for resolutions of any other 
company on which they are eligible to vote, provided that company opts for e-voting through CDSL platform. It is strongly 
recommended not to share your password with any other person and take utmost care to keep your password confidential.

(x) For Members holding shares in physical form, the details can be used only for e-voting on the resolutions contained in this Notice.

(xi) Click on the EVSN for the Maxwell Industries Limited on which you choose to vote.

(xii) On the voting page, you will see “RESOLUTION DESCRIPTION” and against the same the option “YES/NO” for voting. Select the 
option YES or NO as desired. The option YES implies that you assent to the Resolution and option NO implies that you dissent to the 
Resolution.

(xiii) Click on the “RESOLUTIONS FILE LINK” if you wish to view the entire Resolution details.

(xiv) After selecting the resolution you have decided to vote on, click on “SUBMIT”. A confirmation box will be displayed. If you wish to 
confirm your vote, click on “OK”, else to change your vote, click on “CANCEL” and accordingly modify your vote.
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(xv) Once you “CONFIRM” your vote on the resolution, you will not be allowed to modify your vote.

(xvi) You can also take a print of the votes cast by clicking on “Click here to print” option on the Voting page.

(xvii) If a demat account holder has forgotten the login password then Enter the User ID and the image verification code and click on 
Forgot Password & enter the details as prompted by the system.

(xviii) Shareholders can also cast their vote using CDSL's mobile app m-Voting available for android based mobiles. The m-
Voting app can be downloaded from Google Play Store. Apple and Windows phone users can download the app from the 

thApp Store and the Windows Phone Store respectively on or after 30  June 2016. Please follow the instructions as 
prompted by the mobile app while voting on your mobile.

(xix) Note for Non – Individual Shareholders and Custodians

?Non-Individual shareholders (i.e. other than Individuals, HUF, NRI etc.) and Custodian are required to log on to 
www.evotingindia.com and register themselves as Corporates.

?A scanned copy of the Registration Form bearing the stamp and sign of the entity should be emailed to 
helpdesk.evoting@cdslindia.com.

?After receiving the login details a Compliance User should be created using the admin login and password. The Compliance 
User would be able to link the account(s) for which they wish to vote on.

?The list of accounts linked in the login should be mailed to helpdesk.evoting@cdslindia.com and on approval of the accounts 
they would be able to cast their vote. 

?A scanned copy of the Board Resolution and Power of Attorney (POA) which they have issued in favour of the Custodian, if any, 
should be uploaded in PDF format in the system for the scrutinizer to verify the same.

(xx) In case you have any queries or issues regarding e-voting, you may refer the Frequently Asked Questions (“FAQs”) and e-voting 
manual available at www.evotingindia.com, under help section or write an email to helpdesk.evoting@cdslindia.com.

Please note that:

rd th1. The voting period begins on Friday, 23  September, 2016 at 10.00 a.m. and ends on Monday, 26  September, 2016 at 5.00 p.m. 
During this period shareholders' of the Company, holding shares either in physical form or in dematerialized form, as on the cut-off 

thdate Monday, 19  September, 2016 may cast their vote electronically. The voting rights of Members shall be in proportion to their 
shares in the paid up equity share capital of the company as on this cut-off date. The e-voting module shall be disabled by CDSL for 

th voting after 5.00 p.m. on 26 September, 2016.

2. Mr. Rakesh Sanghani or on failing of him Mr. Marmik Patel, Practising Company Secretary has been appointed as the Scrutinizer to 
scrutinize the e-voting process in a fair and transparent manner.

3. The members would be able to cast their votes at the meeting through ballot paper if they have not availed the remote e-voting 
facility. If the vote is cast through remote e-voting facility then the members would not be permitted to exercise their voting right at 
the general meeting.

4. The Scrutinizer shall immediately after the conclusion of voting at the general meeting, first count the votes cast at the meeting, 
thereafter unblock the votes cast through remote e-voting in the presence of at least two witnesses not in employment of the 
Company and make, not later than three days of conclusion of the meeting a consolidated scrutinizer's report of the votes cast in 
favour or against, to the Chairman or to any Director or Officer who may be authorized by the Chairman for this purpose.

5. The Result shall be declared on or after the Annual General Meeting (AGM). The Results declared along with the Scrutinizer's 
Report shall be placed on the Company's website www.maxwell.in and on the website of CDSL and communicated to the Stock 
Exchanges.

By order of the Board of Directors
 For Maxwell Industries Limited

Place: Mumbai          Ashish Mandaliya
thDate: 19  August, 2016           CFO & Company Secretary

Registered Office
C-6, Road No. 22, MIDC
Andheri (East), Mumbai - 400 093.
CIN : L18101MH1991PLC059804
E-mail : investor.relations@viporg.com 
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Item No.4

Item No. 5 & 6

The company is in the Business of manufacturing and marketing of undergarment in the name of registered VIP Brand and VIP brand is 
known for the undergarments. The VIP brand in undergarments exists for more than 40 years. The Company over the years heavily 
invested in the brand VIP. 

The Company had started journey in the year 1971, under the corporate entity called Maxwell Industries, with growth in business the 
corporate entity was also got changed from time to time.

In order to synchronise the VIP brand with that of Corporate and also to clearly reflect the main object and business activities of 
Memorandum of association and that of Company, it is proposes to change the name of corporate identity from “Maxwell Industries 
Limited” to “VIP Clothing Limited”.

The change of name of the Company as aforesaid does not change the legal status or constitution of the Company nor does it affect any 
rights or obligations of the Company.

None of the Directors and Key Managerial Personnel of the Company including their relatives are interested or concerned in the 
resolution no. 4.

Stock Options represent a reward system based on performance. They help companies attract, retain and motivate the best available 
talent. Stock Options also provide a Company with an opportunity to optimise its personnel costs. This also provides an opportunity to 
employees to participate in the growth of the company, besides creating long term wealth in their hands. 

Further, as the business environment is becoming increasingly competitive, it is important to attract and retain qualified, talented and 
competent personnel in the Company. Your Company believes in rewarding its employees including employees of the Holding/Subsidiary 
Company(ies), if any, for their continuous hard work, dedication and support, which has led the Company and its Holding/Subsidiary 
Company(ies) on the growth path.

Keeping in line with the above, “VIP Employee Stock Option Scheme – 2016” ('ESOS-2016/the Scheme') has been formulated by the 
Company, salient features of which are as follows:

a)  Brief description of the Scheme

“VIP Employee Stock Option Scheme – 2016” ('the Scheme') has been formulated by the Company and to be implemented by 
Nomination & Remuneration Committee constituted under Section 178 of the Companies Act, 2013 in accordance with the 
requirements of Securities and Exchange Board of India (Share Based Employee Benefits) Regulations, 2014 (“SEBI ESOS 
Regulations”) issued by SEBI and other applicable laws. The Scheme has been approved by the Board of Directors at their Meeting 

th held on 10  August, 2016, subject to the approval of the members.

The Scheme will be operated and administered under the superintendence of the Company's Nomination and Remuneration 
Committee, which is a Committee of the Board of Directors, the majority of whose Members are Independent Directors. The 
Nomination and Remuneration Committee will formulate the detailed terms and conditions of the Scheme including:

?Number of options to be granted to any Employee  and in the aggregate;

?Terms on which the options will vest;

?The conditions under which options vested in Employees may lapse in case of termination of Employees for misconduct;

?The exercise period within which an Employee should exercise the options and lapsing of options on failure to exercise the 
options within the exercise period and determination of exercise price which may be different for different class/ classes of 
Employees falling in the same tranche of grant of Options issued under ESOS- 2016;

?The specified time period within which the Employee shall exercise the vested options in the event of termination or resignation 
of the Employee;

?The right of an Employee to exercise all the options vested in him at one time or at various points of time within the exercise 
period;

?The procedure for making a fair and reasonable adjustment to the number of options and to the exercise price in case of rights 
issues, bonus issues and other corporate actions;

?The grant, vesting and exercise of options in case of Employees who are on long leave; and

?Any other related or incidental matters.

b) The total number of options to be granted

The total number of options that may, in the aggregate, be issued would be such number of options which shall entitle the option 

EXPLANATORY STATEMENT UNDER SECTION 102 OF THE COMPANIES ACT, 2013
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holders to acquire in one or more tranches upto 10,00,000 equity shares of ̀  2/- each (or such other adjusted figure for any bonus, 
stock splits or consolidations or other re-organisation of the capital structure of the Company as may be applicable from time to time).

SEBI ESOS Regulations require that in case of any corporate action(s) such as rights issues, bonus issues, merger and sale of 
division, and others, a fair and reasonable adjustment needs to be made to the Options granted. Accordingly, if any additional Equity 
Shares are issued by the Company to the Option grantees for making such fair and reasonable adjustment, the above ceiling Shares 
shall be deemed to be increased to the extent of such additional equity shares issued.

Vested options lapsed due to non-exercise and/or unvested options that get cancelled due to resignation of Option grantees or 
otherwise, would be available for being re-granted at a future date. The Board is authorized to re-grant such lapsed / cancelled 
options as per the provisions of ESOS-2016. 

c) Identification of classes of employees entitled to participate and be beneficiaries in the Scheme

All permanent employees of the Company working in India or out of India and Directors (whether Managing/Whole time Director or 
not) and its Holding/Subsidiary Company(ies), (present or future) (excluding promoters and an employee who is a Promoter or a  
person belonging to the Promoter Group) and further excluding a director who either by himself or through his relative or through any 
Body Corporate, directly or indirectly holds more than 10% of the outstanding equity shares of the Company and excluding 
Independent Directors as may be decided by the Nomination and Remuneration Committee.

The class of Employees eligible for participating in the Scheme shall be determined on the basis of the grade, number of years' 
service, performance, role assigned to the employee and such other parameters as may be decided by the Nomination and 
Remuneration Committee in its sole discretion from time to time.

d) Terms of the scheme: 

(1) The Company shall not vary the terms of the schemes in any manner, which may be detrimental to the interests of the Option 
Grantees; Provided that the Company shall be entitled to vary the terms of the schemes to meet any regulatory requirements. 

(2) Subject to the proviso to sub-regulation (1), the company may by special resolution in a general meeting vary the terms of the 
schemes offered pursuant to an earlier resolution of the general body but not yet exercised by the employee provided such 
variation is not prejudicial to the interests of the Option Grantees. 

(3) The notice for passing Special Resolution for variation of terms of the schemes shall disclose full details of the variation, the 
rationale therefore, and the details of the Option Grantees who are beneficiaries of such variation. 

(4) The Company may re-price the options as the case may be which are not exercised, whether or not they have been vested if the 
terms of the grants were rendered unattractive due to fall in the price of the shares in the stock market; Provided that the 
company ensures that such re-pricing shall not be detrimental to the interest of the Option Grantees and approval of the 
shareholders in general meeting has been obtained for such re-pricing.

e) Transferability of Employee Stock Options: 

(1) The Options granted to an employee shall not be transferable to any person and shall not be pledged, hypothecated, 
mortgaged or otherwise alienated in any manner. However, in the event of the death of the Option Grantee, the right to exercise 
all the Options granted to him till such date shall be vest in his legal heirs or nominees. 

(2) In the event of resignation or termination of the Option Grantee, all the options which are granted and yet not vested as on that 
day shall lapse. 

(3) In the event that an Option Grantee who has been granted benefits under a scheme is transferred or deputed to an 
holding/subsidiary company prior to vesting or exercise, the vesting and exercise as per the terms of grant shall continue in 
case of such transferred or deputed employee even after the transfer or deputation.

f) Requirements of vesting and period of vesting

Vesting of options may commence after a period of not less than one year from the date of grant. The vesting may occur in one or 
more tranches, subject to the terms and conditions of vesting, as stipulated in the ESOS-2016.
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Sr. 
No.

1

2

Separations

Resignation (other than due to 
Cause as defined in the 
Scheme)

Termination  due to Cause as 
defined in the Scheme 

Vested Options

All Vested Options as on date of submission 
of resignation may be exercised by the 
Option Grantee on or before his last 
working day with the Company.

All Vested Options which were not allotted at 
the time of such termination shall stand 
cancelled with effect from the date of such 
termination.

Unvested Options

All Unvested Options on the date of 
submission of resignation shall stand 
cancelled with effect from that date.

All Unvested Options on the date of such 
termination shall stand cancelled with effect 
from the termination date.



Sr. 
No.

3

4

5

6

7

Separations

Retirement or early Retirement 
approved by the Company

Death

Permanent Disability

Abandonment*

Other reasons apart from those 
mentioned above

Vested Options

All Vested Options as on date of submission 
of resignation may be exercised by the 
Option Grantee within six months from his 
last working day with the Company.

All Vested Options may be exercised by the 
Option Grantee's nominee or legal heir 
immediately after, but in no event later than 
one year from the date of Death.

All Vested Options may be exercised by the 
Option Grantee or, if the Option Grantee is 
himself, unable to exercise due to such 
disability, the nominee or legal heir, 
immediately after, but in no event later than  
one year from the date of such disability.

All the Vested Options shall stand 
cancelled.

The Committee shall decide whether the 
Vested Options as on that date can be 
exercised by the Option Grantee or not, and 
such decision shall be final.

Unvested Options

All Unvested Options shall stand cancelled 
as on the date of such Retirement.

All the Unvested Options as on the date of 
death shall vest immediately and may be 
exercised by the Option Grantee's nominee 
or legal heir immediately after, but in no 
event later than one year from the date of 
Death.

All the Unvested Options as on the date of 
such Permanent Disability shall vest 
immediately and can be exercised by the 
Option Grantee or, if the Option Grantee is 
himself unable  to exercise due to such 
incapacity, the nominee or legal heir 
immediately after, but in no event later than  
one year from the date of such disability.

All the Unvested Options shall stand 
cancelled.

All Unvested Options on the date of 
separation shall stand cancelled with effect 
from that date.
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*The Board/ Committee, at its sole discretion shall decide the date of cancellation of Option's and   such decision shall be 
binding on all concerned.

g) Maximum period within which the options shall be vested

The maximum vesting period may extend up to 7 (seven) years from the date of grant of options, unless otherwise decided by the 
Nomination and Remuneration Committee.

h) Exercise price or pricing formula

Exercise Price means the price at which the Option Grantee is entitled to acquire the equity shares pursuant to the options granted 
and vested in him/her under the Scheme.

The Exercise Price per Options shall be equal to the price not less than the face value of shares and not more than the prevailing 
market price of the Equity Share of the Company as on date of grant of Options or any other price as decided by the Nomination and 
Remuneration Committee and it may be different for different class/ classes of Employees falling in the same tranche of grant of 
Options issued under ESOS -2016.

i) Exercise period and process of exercise

The exercise period may commence from the date of vesting and it shall not be more than 5 years from the date of respective vesting 
of Options. 

The options will be exercisable by the Option Grantee by a written application to the Company or any other entity which may be set up 
for this purpose to exercise the options, in such manner, and on execution of such documents, as may be prescribed by the 
Nomination and Remuneration Committee from time to time.
The options will lapse, if not exercised within the specified exercise period. The options may also lapse, under certain circumstances 
even before the expiry of the specified exercise period.

j) Appraisal Process for determining the eligibility of Employees to the Scheme.

The appraisal process for determining the eligibility of the Employee will be specified by the Nomination and Remuneration 
Committee and will be based on criteria such as the grade of Employee, length of service, performance record, merit of the 
Employee, future potential contribution by the Employee and/or by any such criteria that may be determined by the Nomination and 
Remuneration Committee.
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k) Maximum number of options to be issued per Employee and in the aggregate

The number of stock options that may be granted to any specific employee under the scheme shall not exceed 5,00,000 equity 
shares of ̀  2/- each. The aggregate of all such grants shall not exceed 10,00,000 equity shares of ̀  2/- each (or such other adjusted 
figure for any bonus, stock splits or consolidations or other re-organisation of the capital structure of the Company as may be 
applicable from time to time).

l) Whether the scheme is to be implemented and administered directly by the Company or through a trust

The Scheme will be implemented directly by the Company under the guidance of the Nomination and Remuneration Committee of 
the Board.

m) Whether scheme involves new issue of shares by the Company or Secondary acquisition by the trust

The Scheme will involve only new issue of shares by the Company.

n) Disclosure and accounting policies

The Company shall conform to the accounting policies specified by Securities & Exchange Board of India as perthe SEBI ESOS 
Regulations, amended from time to time and relevant Accounting Standard as may be prescribed by the Institute of Chartered 
Accountants of India (ICAI) from time to time.

o) Method of Valuation

The Company follows fair value method for computing the compensation cost, if any, for the options granted. The company will follow 
IFRS/ IND AS/ any other requirements for the same.

p) Rights of the option holder 

The employee shall not have right to receive any dividend or to vote or in any manner enjoy the benefits of a shareholder in respect of 
option granted to him, till shares are allotted upon exercise of option. 

q) Consequence of failure to exercise option 

All unexercised options shall lapse if not exercised on or before the exercised period ends. The amount payable by the employee, if 
any, at the time of grant of option, - 

(a) may be forfeited by the company if the option is not exercised by the employee within the exercise period; or 

(b) may be refunded to the employee if the options are not vested due to non-fulfilment of conditions relating to vesting of option as 
per the Scheme. 

r) Other terms

The Board or Nomination and Remuneration Committee shall have the absolute authority to vary, modify or alter the terms of the 
Scheme in accordance with the regulations and guidelines as prescribed by the Securities and Exchange Board of India or 
regulations that may be issued by any appropriate authority, from time to time, unless such variation, modification or alteration is 
detrimental to the interest of the Option Grantees.

The Board or Nomination and Remuneration Committee may, if it deems necessary, modify, change, vary, amend, suspend or 
terminate the ESOS - 2016, subject to compliance with the Applicable Laws and Regulations.

The shares may be allotted directly to the Option Grantees in accordance with the Scheme and such Scheme may also contain 
provisions for providing financial assistance to the Employees to enable the Employees to acquire or subscribe to the shares.

As the Scheme would entail further shares to be offered to persons other than existing Members of the Company, consent of the 
members is sought pursuant to the provisions of section 62 and all other applicable provisions, if any, of the Companies Act, 2013 
and as per the requirement of Clause 6 of the SEBI ESOS Regulations.

None of the Directors and Key Managerial Personnel of the Company including their relatives are interested or concerned in the 
resolution No. 6 &7, except to the extent of their shareholding entitlements, if any, under the ESOP Scheme.

Your Directors recommend the Resolution set out in Item No. 5 & 6 of the Notice for adoption by the Shareholders as Special 
Resolution/s.

rdThe Members at their 23 Annual General Meeting appointed Mr. Kapil J. Pathare as a Whole time Director of the Company for period of 
stThree (3) years w.e.f.1  April, 2013. 

thThe Remuneration Committee & Board of Directors of the Company at their meeting held on 12 February, 2016 had approved the re-
stappointment of Mr. Kapil J. Pathare as Whole time Director of the Company for the further period of Three (3) years w.e.f.1  April, 2016.

Item No.  7
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A brief profile of Mr. Kapil J. Pathare is given below;

Mr. Kapil J. Pathare (age 37), B.com and MBA, he has joined the Company at his early age. He is looking after the whole production and 
administration functions of the Company.

He is a dynamic and friendly entrepreneur conceived with an idea of further developing innerwear business in India. Mr. Kapil J. Pathare is 
looking after overall production, administrative activities and development of new ranges of product for the Company. He is best suited for 
the job profile.

He is having directorship in following companies: 1. Maxwell Capital Management Private Limited, 2. Maxwell Venture Private Limited, 3. 
Maxwell Entertainment Private Limited, 4. Maxwell Retails Private Limited, 5. Maxwell Health & Hygiene Private Limited, 6. Shogun 
Chemicals Private Limited.

The main terms and conditions of Remuneration of Mr. Kapil J. Pathare are as under:

1) Salary: ̀  2,50,000/- (Rupees Two Lakhs only) per month.

2) Commission : Payable based on the subject to availability of profit and at the rate of not more than 0.5% of the net profit for the year as 
determined under the overall ceiling laid down in Section 197 of the Companies Act, 2013, and Schedule V as may be applicable 
from time to time.

3) Perquisites: entitled to furnished accommodation or house rent allowances, gas, electricity, medical reimbursement, leave travel 
concession for self and family, club fees, personal accident insurance, company maintained car, telephone and such other 
perquisites in accordance with the Company's rules, being restricted to ̀  40,00,000/- (Rupees Forty Lakhs Only) per annum.

4) Company's contribution to provident fund and superannuation fund or annuity fund, gratuity payment as per Company's rules and 
encashment of leave at the end of his tenure shall not be included in the computation of ceiling on remuneration and perquisites as 
aforesaid.

Minimum Remuneration: In case the Company has in any financial year no profit or its profits are inadequate with the liberty of the Board 
of Directors including any committee thereof (the “Board”) the remuneration be paid as the per Schedule V of the Companies Act, 2013 
and/ or any modification thereof and as may be agreed to by the Remuneration Committee.

The statement as required under clauses (B)(iv) of Section II, Part II of the Schedule V of the Companies Act, 2013.

Disclosure Pursuant to sub-clause (iv) under the proviso to sub-paragraph (B) of paragraph 1 under section II of Part II of 
Schedule V of the Companies Act, 2013:

I. General Information
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1

2

3

4

5

6

Nature of Industry

Date or expected date of commencement of 
commercial production

In case of new companies, expected date of 
commencement of activities as per project approved 
by financial institutions appearing in the prospectus

Financial performance based on given indicators

Export performance and net foreign exchange 
collaborations

Foreign investments or collaborators, if any

Textile Hosiery 

Existing Company already commenced from 1991

Existing Company, Not Applicable

(  In Lakhs)

2015-16 2014-15 2013-14

Total Income 19,513.70 26,159.91 25,874.88

Expenses 21,251.78 25,071.04 25,068.91

Profit (1,738.08) 698.87 532.66

EPS ( ) - 1.08 0.73

P/E Ratio ( ) - 1.85 2.74

Total Assets 24,332.61 25,457.44 24,668.98

Share Price as 43.90 68.65 15.05
ston 31  March

The exports on FOB basis for the year 2015-16 were               
 1,954.37 Lakhs, for the year 2014-15 were 1,901.34 Lakhs 

and for the year 2013-14 were  1,808.34 Lakhs.

Not applicable: Company has not entered into foreign 
collaboration

`

`

`

` ` 
`

:

:

:

:

:

:
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II Information about Mr. Kapil J. Pathare, Whole-Time Director :

1) Background Details :

Mr. Kapil J. Pathare (age 37), B.com and MBA, he has joined the Company at his early age. He is looking after the whole production 
and administration functions of the Company.

2) Past remuneration:

For the Financial year 2015-16 Mr.Kapil J. Pathare's total remuneration was ` 34.18 Lakhs and for the financial year 2014-15 was     
` 33.80 Lakhs.

3) Recognition or awards:

He has been hounour by Retail summit by Indian Franchise Association.

4) Job profile and his suitability:

Mr. Kapil J. Pathare is a dynamic and friendly entrepreneur conceived with an idea of further developing innerwear business in India. 
He is looking after overall production, administrative activities and development of new ranges of product for the Company. He is 
best suited for the job profile.

5) Remuneration proposed :

The remuneration of Mr. Kapil J. Pathare is set out in the notice item no. 7.

6) Comparative remuneration profile with respect to industry, size of the Company, profile of the position and person (incase 
of expatriates the relevant details would be w.r.t. the country of his origin)

Keeping in view the type of the industry, size of the Company, the responsibilities and capabilities of Mr. Kapil J. Pathare, the 
proposed remuneration is competitive with the remuneration paid by other Companies to such similar positions.

7) Pecuniary relationship directly or indirectly with the Company, or relationship with the managerial personnel if any;

Other than the remuneration stated above Mr. Kapil J. Pathare has no other pecuniary relationship with Company, but he is the 
younger brother of Mr. Sunil J. Pathare.

III Other Information:

1. Reason of loss or inadequate profits:

During the financial year 2015-16, the Company incurred Net Loss stands at ̀  17.38 Crs for the FY 2015-16 as against the profit of    
` 10.88 Crs of the previous financial year. As stated earlier the performance of the Company was adversely impacted on account of 
drop in sales by 25%. This in turn resulted in loss of gross margin of around ̀  18.09 Crs and additional spending on advertisement by 
` 9.13 Crs as compared to the previous year.

2. Steps taken or proposed to be taken for improvement:

To address these challenges, Company has initiated several measures towards achieving operating efficiencies and improvised the 
supply chain and  strengthening core competencies, alongside working on improvements in processes and control. To reduce the 
cost across manufacturing, supply chain, quality and other domains and also address the issues of cost control and value analysis.

3. Expected increase in productivity and profits in measurable terms:

The above measure undertaken are expected to yield positive results in the years to come, while it is difficult to give precise figure, 
the above initiatives are expected to improve the financial performance of the Company.

IV  Disclosures:

The remuneration details of Mr. Kapil J. Pathare, Whole-Time Director is as given in the explanatory statement.

The terms and conditions of Mr. Kapil J. Pathare's remuneration as set out above may also be treated as an abstract of the terms of 
the agreement between Mr. Kapil J. Pathare and the Company under Section 190 of the Companies Act, 2013.

Your Directors recommended the approval of the proposed resolution as by way of Special Resolution for the members.

Mr. Kapil J. Pathare himself, Mr. Sunil J. Pathare being his relative is concerned or interested in the resolution at item no. 7 of the 
notice.
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Item No. 8

rdThe Members at their 23 Annual General Meeting appointed Mr. Sunil J. Pathare as a Chairman & Managing Director of the Company for 
stperiod of Three (3) years w.e.f.1 April, 2013.

th The Remuneration Committee & Board of Directors of the Company at their meeting held on 12 February, 2016 had approved the re-
stappointment of Mr. Sunil J. Pathare as a Chairman & Managing Director of the Company for the further period of Three (3) years w.e.f.1  

April, 2016.

A brief profile of Mr. Sunil J. Pathare is given below;

Mr. Sunil J. Pathare (DIN 00192182) aged 45 years, B.com, was appointed as Vice Chairman & Managing Director of the Company by the 
rd st Members at their 23 Annual General Meeting for a period of Three (3) years w.e.f.1 April, 2013. 

He has joined the Company at his early age at 21, when the Company was domestically present, he headed the international business for 
the Company, at present the Company is present in the more 15 countries. He was the National Vice President of Foreign Trade 
Development (India) Association from 2003 to 2005 and won Brand Slam award in 2013.

He has been awarded for excellence in manufacturing by CMAI, “Entrepreneurship Excellence Award 2007” by SME Chamber of India, 
Indira Group of Institutes award for Marketing excellence in March, 2012, IFA – Most admired Innerwear Brand of the year, Inside Fashion 
Brand, Award to VIP for excellence in Retail, Golden Trophy by CMAI- for best men's innerwear in 2006-07 and best women's innerwear in 

th2007-08, and also excellence in Advertising at 38  all India award ABBY – 2005.

Mr. Sunil J. Pathare a visionary, dynamic and friendly entrepreneur, determined to take the Company and its brand across the globe, he 
has extensive experience in the field of Marketing, Production, Operation, Sales & Promotion, Finance and business start-ups in various 
markets. The execution capabilities and developing the team with capabilities to handle transactions of various natures has been one of 
the strengths of Mr. Sunil J. Pathare. He is best suited for the job profile and has been a force to recon with.

He is having directorship in following companies: 1. Maxwell Capital Management Private Limited, 2. Maxwell Venture Private Limited, 3. 
Maxwell Entertainment Private Limited, 4. Maxwell Retails Private Limited, 5. Maxwell Health & Hygiene Private Limited, 6. Shogun 
Chemicals Private Limited.

The main terms and conditions of remuneration of Mr. Sunil J. Pathare are as under;

1) Salary: ̀  3,00,000/- (Rupees Three Lakhs Only) per month.

2) Commission : Payable based on the subject to availability of profit and at the rate of not more than 0.5% of the net profit for the year as 
determined under the overall ceiling laid down in Section 197 of the Companies Act, 2013, and Schedule V as may be applicable 
from time to time.

3) Perquisites: entitled to furnished accommodation or house rent allowances, gas, electricity, medical reimbursement, leave travel 
concession for self and family, club fees, personal accident insurance, company maintained car, telephone and such other 
perquisites in accordance with the Company's rules, being restricted to ̀  40,00,000/- (Rupees Forty Lakhs Only) per annum.

4) Company's contribution to provident fund and superannuation fund or annuity fund, gratuity payment as per Company's rules and 
encashment of leave at the end of his tenure shall not be included in the computation of ceiling on remuneration and perquisites as 
aforesaid.

Minimum Remuneration: In case the Company has in any financial year no profit or its profits are inadequate with the liberty of the Board 
of Directors including any committee thereof (the “Board”) the remuneration be paid as the per Schedule V of the Companies Act, 2013 
and/ or any modification thereof and as may be agreed to by the Remuneration Committee.

The statement as required under clauses (B)(iv) of Section II, Part II of the Schedule V of the Companies Act, 2013.

Disclosure Pursuant to sub-clause (iv) under the proviso to sub-paragraph (B) of paragraph 1 under section II of Part II of 
Schedule V of the Companies Act, 2013:

I. General Information
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2

3

Nature of Industry

Date or expected date of commencement of 
commercial production

In case of new companies, expected date of 
commencement of activities as per project approved 
by financial institutions appearing in the prospectus

Textile Hosiery  

Existing Company already commenced from 1991

Existing Company, Not Applicable

:

:

:
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II Information about Mr. Sunil J. Pathare,  Chairman & Managing Director:

1) Background Details:

Mr. Sunil J. Pathare (age 45), B.com, he has joined the Company at his early age at 21, when the Company was domestically 
present, he headed the international business for the Company, at present the Company is present in the more 15 countries. He was 
the National Vice President of Foreign Trade Development (India) Association from 2003 to 2005.

2) Past remuneration:

The Total Remuneration to Mr. Sunil J. Pathare for the Financial year 2015-16 ̀  40.99 Lakhs and 2014-15 ̀  46.34 Lakhs.

3) Recognition or awards:

He has been awarded for excellence in manufacturing by CMAI, “Entrepreneurship Excellence Award 2007” by SME Chamber of 
India, Indira Group of Institutes award for Marketing excellence in March, 2012, IFA – Most admired Innerwear Brand of the year, 
Inside Fashion Brand, Award to VIP for excellence in Retail, Golden Trophy by CMAI- for best men's innerwear in 2006-07 and best 
women's innerwear in 2007-08, and also excellence in Advertising at 38th all India award ABBY – 2005.

4) Job profile and his suitability:

Mr. Sunil J. Pathare is a visionary, dynamic and friendly entrepreneur, determined to take the Company and its brand across the 
globe, he has extensive experience in the field of Marketing, Production, Operation, Sales & Promotion, Finance and business start-
ups in various markets. The execution capabilities and developing the team with capabilities to handle transactions of various 
natures has been one of the strengths of Mr. Sunil J. Pathare. He is best suited for the job profile and has been a force to recon with.

5) Remuneration proposed :

The remuneration of Mr. Sunil J. Pathare is set out in the notice item No. 8.

6) Comparative remuneration profile with respect to industry, size of the Company, profile of the position and person (incase 
of expatriates the relevant details would be w.r.t. the country of his origin).

Keeping in view the type of the industry, size of the Company, the responsibilities and capabilities of Mr. Sunil J. Pathare, the 
proposed remuneration is competitive with the remuneration paid by other Companies to such similar positions.

7) Pecuniary relationship directly or indirectly with the Company, or relationship with the managerial personnel if any;

Other than the remuneration stated above to Mr. Sunil J. Pathare, he is the son of Mr.Jaykumar K. Pathare, the promoter of the 
Company and elder brother of Mr.Kapil J. Pathare.

III Other Information:

1. Reason of loss or inadequate profits:

During the financial year 2015-16, the Company incurred Net Loss stands at ̀ 17.38 Crs for the FY 2015-16 as against the profit of 
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4

5

6

Financial performance based on given indicators

Export performance and net foreign exchange 
collaborations

Foreign investments or collaborators, if any

(  In Lakhs)

2015-16 2014-15 2013-14

Total Income 19,513.70 26,159.91 25,874.88

Expenses 21,251.78 25,071.04 25,068.91

Profit (1,738.08) 698.87 532.66

EPS ( ) - 1.08 0.73

P/E Ratio ( ) - 1.85 2.74

Total Assets 24,332.61 25,457.44 24,668.98

Share Price as 43.90 68.65 15.05
ston 31  March

The exports on FOB basis for the year 2015-16 were               
 1,954.37 Lakhs, for the year 2014-15 were 1,901.34 Lakhs 

and for the year 2013-14 were 1,808.34 Lakhs.

Not applicable: Company has not entered into foreign 
collaboration

`

`

`

` ` 
` 

:

:

:
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`10.88 Crs of the previous financial year. As stated earlier the performance of the Company was adversely  impacted on account of 
drop in sales by 25%. This in turn resulted in loss of gross margin of around ̀  18.09 Crs and additional spending on advertisement by 
` 9.13 Crs as compared to the previous year.

2. Steps taken or proposed to be taken for improvement:

To address these challenges, Company has initiated several measures towards achieving operating efficiencies and improvised the 
supply chain and  strengthening core competencies, alongside working on improvements in processes and control. To reduce the 
cost across manufacturing, supply chain, quality and other domains and also address the issues of cost control and value analysis.

3. Expected increase in productivity and profits in measurable terms:

The above measure undertaken are expected to yield positive results in the years to come, while it is difficult to give precise figure, 
the above initiatives are expected to improve the financial performance of the Company.

IV Disclosures:

The remuneration details of Mr. Sunil J. Pathare, Chairman and Managing Director is as given in this explanatory statement. 

The terms and conditions of Mr. Sunil J. Pathare's remuneration as set out above may also be treated as an abstract of the terms of 
the agreement between Mr. Sunil J. Pathare and the Company under Section 190 of the Companies Act, 2013. 

Your Directors recommended the approval of the proposed resolution, as by way of Special Resolution for the members. 

Mr. Sunil J. Pathare himself, Mr.Kapil J. Pathare being his relative is concerned or interested in the resolution at item no. 8 of the 
notice.

By order of the Board of Directors
 For Maxwell Industries Limited

Place: Mumbai          Ashish Mandaliya
thDate: 19  August, 2016           CFO & Company Secretary

Registered Office
C-6, Road No. 22, MIDC
Andheri (East), Mumbai - 400 093.
CIN : L18101MH1991PLC059804
E-mail : investor.relations@viporg.com 

Details of Directors seeking appointment / re-appointment at the Annual General Meeting [Pursuant to Regulation 36(3) of 
the SEBI (Listing Obligation and Disclosure Requirements), Regulations 2015]

Name of the Director Mr. Kapil J. Pathare Mr. Sunil J. Pathare

Date of Birth 05.09.1979 17.07.1971

Date of appointment 15.09.2003 29.09.1992

Qualification B.Com, MBA B.Com

Shareholding in Maxwell Industries 1,41,84,465 1,61,07,425
Limited

List of Directorship in other 1. Maxwell Capital Management Pvt. Ltd. 1. Maxwell Capital Management Pvt. Ltd. 
Companies 2. Maxwell Venture Pvt. Ltd. 2. Maxwell Venture Pvt. Ltd.

3. Maxwell Entertainment Pvt. Ltd. 3. Maxwell Entertainment Pvt. Ltd.
4. Maxwell Retails Pvt. Ltd. 4. Maxwell Retails Pvt. Ltd.
5. Maxwell Health & Hygiene Private Limited 5. Maxwell Health & Hygiene Private Limited
6. Shogun Chemicals Pvt. Ltd. 6. Shogun Chemicals Pvt. Ltd.
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