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Web: www.hspnassoclates.in

ANI{UAL SECRETARIAT COMPUANCE REPORT

(Pursuant to Regulation 24A of
Securities and Exchange Board of lndia (Listing Obligations and Disclosure Requirements) Regulations 2015

Secretarial Compliance Repon of Minal tndustries Limited
for the financial year ended March 31, 2025.

I have conducted the review of the compliance of the applicable statutory provisions and the adherence to good
corporate practices by Minal Industries Limited, having its Registered Office situad at5o3- l Minal Co-Op Hsg

So Ltd, Off Sakivihar Road, Andheri-East Mumbai - 400072. Secretarial Review was conducd in a manner $at
provided me a reasonable basis for evaluating the corporate conducts/statutory compliances and expressing
mv opinion thereon.

Based on my verification of the listed enti!/s books, papers, minutes books, forms and returns filed and other
records maintained by the tisEd ertit_v and a.lso the informahon provided by the listed entity, its officert agents
and authorized representatives during the conduct of Secrctarial Review, I hereby rcport that in my opinion. the
listed entity ha9 during the review period covering the financial y'ear ended on March 31, 2025, complied with
the statutory provisions tisH hercunder and also that the tisted mtitv has proper Board processes and
compliance mechanism in place to the extent, in the manner and subject to the rcporting made heaeinafter:

I, Mr. Kunal Salpal, Parher of HSPN & Associates LLP have examined:

(a) all the documents and records made available to us and exptanation provided by Minal Industries
Limited ('the listed entity"),

(b) the filings/ submissions made by the lisd entity to the stock exchanges,

(c) website of the listed entity,

(d) any other document/ filin& as may b€ relevant, which has been relied upon to make this

certification, for the year ended 31c March, 2@5 ("Review Period") in respect of comptiance with the

provisions of:

i. the Securities and Exchange Board of lndia Act, 1992 ("SEBI Act',) and the Regulations, circulars,
guidelines issued thereunder; and

ii. the Securities Contracts (Regulation) Act, 1956 ("SCRA"), rules made thereunder and the
Regulations, circulals, guidelines issued them.rnder by the Securities and Exchange Board of India
("sEBl");
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HSPN & ASSOCIATES LLP

The specific Regulations, whose provisions and the circulars/ guidelines issued thereunder, have been
examined, include: -

a) securities and Exchange Board of India (Listing obtigations and Dsclosure Requirements)
Regulations, 2015;

b) Securities and Exchange Board of India (Sub6tantial Acquisition of Sharcs and Takeovers) Regulations,
2Ar1;

c) Securities and Exchange Board of India (Protubition of Insider Trading) Regulations, 2015;

d) SEBI (Depositories and Participants) Regutadons, 2018 erstwhite SEBI (Depositories and Participants)
Regulations, 1996;

e) Annual Secretarial audit lEport and annual secretarial compliance r€port for list€d entities as per
SEBI circular CIR/ CID /CMDI / 27 / 2019 dated February 08, 2019;

0 Standardized norrns for transfer of s€curities
SEBI/HOlMIRSD / DOS3/CtR/ P /N1E/'139 da@d November 6, 201E;

in physical mode

g) Strengthening the Guidelines and Raising lndustry standards for RTAs, Issuer Companies and Banker
circu lar no. SEBI/HO/MIRSD/DOS3/CIVP /n18/715 dated JulylO 2018 read with SEBI circutar No.
SEBI/HO/ MIRSD /DOP1/CIR/P /2018/73 dared April 2e 2018;

h) Systemdriven Disclosures in Securities lr,larket
SEBI / HO/ CFD/ DCR'\ / CIR / P / 2018 / 85 dated Mav 28, 2018;

i) Monitoring of Forcign lnve.stment limits in lisd
IMD/FPIC/CIR/P /2018/74 dated April 27, 20tE
IMD/FPIC/CIR/P /2018/ 6l dated April 5, 2018;

irs Wr SEBI circular

lndian companies
read with sEBl

SEBI circular
Circular No.

l) Database for Distinctive Number (DN) of Shares
SEBI/ HO/ MRD/ DOPZDSA2 / CIR / P / 2019 / 87 dated Atgust 01,2019;

as per SEBI circular

k) Disclosure of significant beneficial ownership in the shareholding pattern as per SEBI circular
SEBI/HO/CFD/CMD1 / CIR / P / 2019/36 dated March 12,2019;

l) Disclosures of standardizing reporting of violations related to code of conduct under SEBI (PIT),2015
as per SEBI Circulau HOIISD/ISD/CIR /P/2019/82dated,lg,July 2019;

m) Violation of Insider Trading SEBI Circular No. SEBI/ HO/tSD/ ISD/CIR /P /2A0/"t35 dated luty 23,
202:0;

n) E-VOTING Facility as per SEBI Circu lar No. SEBI/HOI CFD /CMD /CIR/ P / 2U2O/ 242dated December
0,2020;

o) OPerational guidelines for Trarufer and Dematerialization of re-lodged physical shares as per SEBI
Circutar No. SEBI/HO/MIRSD/RTAMB/ CIR/ P / 2U20/ 166 dated September 07, 2020;

p) Handling of Scores Complaints as per SEBI Circular No. SEBI/HO/OIAE/IGRD/ClR/P/2020/152
dated 13' August 2020;
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HSPN & ASSOCIATES LLP
q) Automation of System Driven Drlosures as per SEBI Circular No

EBI / HO/ ISD / ISD /CIR/P / 2020/ 1fi dared Seprember 09, 2020;

r) Common and Simplified Norms for processing investo/s service requests by RTAs and norms for
furnishing PAN, KYC_ details, and Nomination dated
SEBI/HO/ MIRSD/MIRSD_RTAMB/P/CIR/2021l655 November 03, 2021;

s) Issuance of Securities in dematerialized form in case of [nvestor Service Requests dad
SEBI/HO/ MIRSD/MIRSD_RTAMB/ P / CrR/ 202?/ I lanuary 25, 2022

t) Format of compliance report on Corporate C,overnance by Lisd Enhties dated
SEBI/ HO/ CFD/CMD-Z/ P / CtR/ 2V21 / 567 May 37,2027;

u) Disclosure obligations of listed entities in relation to Retated Party Transactions
SEBI/HO/CFD/CMD7 / CIR / P / 2021 / 62 dated November 22, 2021;

v) Automation of dirlosure requirements under SEBI (Substantial Acquisition of Shares and Takeovers)
Regulations, 2011-System Driven Dirlosur6 - Ease of doing business circular no.
sEBl/ HO/ CFD/ DCR-3 / P / C1R/2V22/ y datedMarch7,2022

w) Standard Operating hocedures (SOP) for dispute resolution available under the stock exchange
arbihation mechanism for disputes between a listed company and its shareholder(s) investor(s).
Circular No.: SEBI /HO /CFD /SSEP /CIR/P /2U22/ I d.ared April 08, 2022;

x) Clarification on applicability of Regulation 23(4) read with Regulation 23(3)(e) of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 in relation to Related Party Transactions.
Circular No.: SEBI / HO/CFD/CMDI/CIR/P /2A22/47 dabd Apd8,2A2Z

y) XBRL based filing of Statement of investor compliant under Regulation 13(3) for Listed Companies at
BSE Notice No 2022O112-39 dated Apm TZ 2Vt2

z) Relaxation from compliance with certain provisions of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 Grcular No: SEBI/ HOICFD / CMDZ/ CtR/ P / 2922/ 62 dated \iay
13,2A22;

aa) SimPlification of procedure and standardization of formats of documents for transmission of securities
Circular No: SEBI/HO/MIRSD/ MIRSD_RTAMB/P/CIR /2V22/ 6s datmd,May 18,2A2.

bb) Investor Grievance Redressal Mechanism Circular No: SE BIl HOl MIRSD / DOSS / P / CIR/ 2 dated June
B,2422;

cc) Disclosure of holding of specilied s€curities and Hotding of specified s€curities in dematenalized
form Circular No: SEBI/HO/CFD/PoD-1/P/ClR/2A22/ % dared lune 30,2022

dd) Circular on use of digital signature certificate for announcemmts submitted by listed companiesNotice
No 20220801-24 dated August 01, 2022

ee) Relaxation from compliance with certain provisions of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 -Reg Circular No: SEBI/HO/CFD/PoD-z/P/CIR/2023/4 dated
January 05 2023;

ff) Filing of announcements in XBRL format on BSE Listing Centre Notice No;2u2fi-lT-37 dated Jantary
2J,202i;
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HSPN & ASSOCIATES LLP

hh) Additional affirmations by Practicing Company Secretaries (PCS) in Annual Secretarial Compliance
Report (ASCR) BSE notice no 2023O11G41 dated April 1O 2023;

ii) FAgs on Filing of announcements in XBRL format on BSE listing centre BSE notice no 2A230576-'36
dated May"16,2A)3;

i| Dirlosure of material events / information by listed entities under Regulations 30 and 30A of
Securities and Exchange Board of tndia (Listing Obligations and Disclosure Requirements)
Regulations,20l5 SEBI circular no SEBI/ HO/CFD/CFD-P}D-1/P/ClR/2A2i/723 datd luly 13,2V23;

kk) Trading Window closure period under Clause 4 of Schedule B read with Regulation 9 of SEBI
(Prohibition of lnsider Trading) Regulations, 2015 ("PIT Regulations") - Extending framework for
restricting trading by Designated Persons ("DPs") by freezing PAN at security level to all listed
companies in a phased manner SEBI circular no SEBI/HO/lSD/lSD-PoD-2/P/CIR/ZA8/ 724 dated
Iu'ly 79,2fi2i;

ll) Online Resolution of Disputes in the lndian Securities Market SEBI circular no
SEBI/HO/OIAE/OIAE_lAD-l/P/CIR / 2023 /'t3't dated July 31, 2023;

mm) Redressal of investor grievances through the SEBI Complaint Redressal (SCORE$ Platform and
linking it to Online Dspute Resolution platform SEBI circular no
SEBI/ HO/OIAE/ IGRD / CIR/ P / 2U23l156 dated Septembr 20,2o2j;

nn) Format of Cyber Security Incidence Didosure under Corporate Governance Report BSE notice no
2A2iW29 -26 datd September 29,2023;

oo) Relaxation from compliance with certain provisions of the SEBI (Listing Obligations ard Dirlosure
Requtements) Regulations, 2015 SEBI circular no SEBI/HO/CFD/CFD-PoD-?/P/C|R/ZqA/167
dated October 7, 2023;

pp) Ease of doing business and development of corporate bond markets - revision in the framework for
fund raising by issuance of debt securities by large corporates (LCs) SEBI circular no
SEBI/ HO/ DDHS/DDHSRACPOD1 / P / CIR / ?Aj / 172 dated October I 9,2@3;NA

qq) Filing of Quarterly Reconciliation of Share Capita.l Aud,t Report under Regulation 76 of SEBI
(De?ositories and Participants) Regulations, 2018 BSE notice no 202312D-59 dated DecemL,er 29,2023;

rr) Procedure to apply tor waiver of fines levied as per SEBI circular
SEBI/HO/CFD/CMD/CIR/P /2020/"12 dated lanuary 22 2020 through Listing Centre mE notice no
2@40101-18 dated January 1, 2024;

ss) SCORES 2.0 New Tech-nology to str€ngthen SEB[ Complaint Redressal System for Investors C[cular
Ref. No: NSE/CML /2024/@ dated Apfl 5,2424.

tt) lntroduction of the single filing systern through APl-based integration betwen Stock Exchanges
Circular Ref No: NSE/CML/2A24/A dated September 3O2024: NA.
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HSPN & ASSOCIATES LLP
uu) Relaxation from compliance with certain provisions of the SEBI (Listing Obligations and Disclosure

Requirements) Regulations, 2015 - Reg SEBI/HO/CFD /CFD-P,D-2/P /CIR/2@4/133 dated October
3,2424.

!,v) and circulars/ guidetines issued thereunder and based on the above examinatio&

I, Mr. Kunal Sakpat Partner of HSPN & Associates LLP hereby report that, during the Revie$r' period:

(a) (1r)The listed entity has complied with the provisions ofthe above Regulations and circulars/ guidelines issued thereunder,
except in resped of matters specified below:

Nc.751

CPt&.27E60
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HSPN & ASSOCIATES LLP

(b) The listed entity has taken the following actions to comply with the observations made in previous reports:

(a) for the financial yeat 2023-2024 |

si. Obr?.vrrihr/ R€m.rti of
the PEcti.int Cnrp.ny
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5 chrt.orne of Borrd rneetina

l.tlm.tion uplo.dad o 6SE
ponll .fter lO inut.r
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Bo..d m..Unt for th.

qu.rter ended Deaefnber
31ZO2l,
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sEEl circubr
cti/cFD/cMD/a/2015

dated Septembcr 09, 2015

R.guhnon 30{6)

ol5EEr (LODB)

Rqul.tlonr 2015

.ead eith StBl
clrcular
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l lhe cofipany his f.iled ro

5ad 6r inlim3tio.r later
..d subs.qu€nt
rema.dds to the

The requisit. inrim.tam letr6
was .br s6r to sher.hoid.B.

lre,gth€ning ttE Guidelines
..d Rr&iw lndustry stand.dr
td RTAS, lsed C..nl'ani6 and

&.ls .i..u|.. no-
srEr/Ho/M |RSD/DOSI/Or./Pro
18/115 d.r!d ,ir, 16, 2018 re.d

*ith 5E Bl circ'I.. ilo.
stBurlo/M rRso/DoPvof, ,/P20

16/73 d:r!d April 20- 2018.
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oo53/cti,/P/201E

16, 2018 r!.d

sEEr/HO/M rRsD/
DOPUCTi,/P/pr8

20,2018.
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l, Kunal sakpal partner of HSPN & Associates [LP, hereby report that, during the Review Period the compliance status of the
listed entity is appended as below;

Sr. Particulars Compliance Observalions

/ Remarks by Pcs'

1 S€cretarlal Standrrds:

The compliances of the listed entity are in accordance with the applicable
Secretarial Standards (SS) issued by the lnstitute of Company Secretaries lndia
(rcs0.

Yes

2 Adoption and timelv uodation of the Policiesi

All applicable policies under SEBI ReSulations are adopted with the
approval of board of directors of the listed entities.

All the policies are in conformity with SEBI Regulations and has been
reviewed & timely updated as per the regulations / circulars / guidelines
issued by SEBI.

Yes

3. Mrintenanc€ and dlsrlosures on Webslte:

The Listed entity is maintalnlnS a functlonal websfte.
Timely dissemination of the documents / information under a separate
section on the website.
Wetslinks provided in annual corporate govemance reports under
Regulation 27(2) are accurate and specitic which re- directs to the relevant
document(s)/ section of the website.

Yes
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HSPN & ASSOCIATES LLP
4. Disqualification ot Director:

None of the Director of the Company are disqualified under Sedion 164 of
Companies Act, 2013.

Yes

5. Details related to subsidiaries of listed entities have been eramined w.r.t.:

a) ldentification of materlal subsldlary companles.
b) Disclosure requirement of material as well as other subsidiaries

Yes company has

one overseaS
subsidiary which
is not a material

subsidiary.

6 Pres€rvation of Documents:

The listed entity is preserving and maintaining records as prescribed under SEBt

Regulations and disposal of records as per Pollcy of Preservation of Documents
and Archival policy presffibed under SEBI [ODR Regulatlons, 2015

Yes

7. PerformanceEvaluation:

The listed entity has conducted performance evaluation of the Board,
lndependent Directors and the Commltt€es at the start ofevery financlalyearas
prescribed in SEBI Regulations.

Ye5

Related ParW Transactions:

a) The listed entity has obtained prior approval of Audit Committee for all
Related pa rty t ra n sact io ns.

b) ln case no prior approval obtained, the listed entity shall provide detailed
reasons along with confirmation whether the transactions were
subsequently approved / ratified / rejected by the Audit committee.

Yes

NA

9 Disclosure of events or information:

The listed entity has provided allthe required disclosure(s) under Regulation 30
along with Schedule lll of SEBI I-ODR Regulations, 2015 within the tlme limits
prescribed the reunder.

Yes

10. Prohibhion of lnsiderTradin$

The listed entity is in compliance with ReSulation 3(5) & 3(6) SEBI (Prohibition of
lnside r Trad ing) Regu lations, 2015.

Yes

11 Actions taken bv SEBI or Stock E(chanle{s}, ifany:

No Actions taken against the listed entity / its promqters / directors / subsidiaries
either by SEBI or by Stock Exchanges (including under the Standard Operating
Procedures issued by SEBlthrough various circulars) under SEBI Regulations and
circulars / guidelines issued thereunder. (or)

The adions taken against the listed entity/ its promoters/ directors/ subsidiaries
either by SEBI or by Stock Exchanges are specified in the last coiumn.

Yes 1)BSE has

levied penalty of
Rs.Z77,&O fot

delay in

submission of
Financial Resuhs

forthe year
ended 31"

March,2024.
2) BsE has

levied penalty of
Rs.153400 for

delay in
submission of

Financial Resulti
for the quarter

ended 30th

September,
2024
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NA

HSPN & ASSOCIATES LLP
L2. Addltional non-comoll8nces, lf 6ny:

No any additional non-.ompliance obse.ved for all SEBI regulation / circular I
Suidance note etc.

There were no
such

transactions
during the

review period.

, ::.t ,:1 o

Compliances related to resignation of statutory auditors from listed entities and their material subsidiaries as per

SEBI Circular CIR/CFDICMOI/71412079 dated 18th October, 2019: Not Applicable for the period under review.

Sr.

No
Compliance

Status
ObseNation /
Remerks by

PCS

1 Compliances with the following conditions while appointing/re-appointing an auditor

lf the auditor has resigned within 45 days from the end of a quarter of a financial
year, the auditor before such resignation, has issued the limited review / audit
report for such quarter; or

lf the auditor has resigned after 45 days from the end of a quarter of a financial
year, the auditor before such resignation, has issued the limited review / audit
report for such quaner as wellas the next quarter; or

lf the auditor has signed the limited review / audit report for the first three
quarters of a flnanclal year, the audltor b€fore such reslgnatlon, has lssued the
llmlted revlew / audlt r€port for the last quarter of such financlal year as w€ll as

the audit report for such financial year,

I.

l .

Other conditions relating to re5ignation of statutory auditor

ReportinS of concerns by Auditor with resped to the listed entity / its material
subsidiary to the Audit Committee:

a. ln case of any concern wlth the management of th€ llsted entlty / materlal
subsldlary such as non-avallablllty of lnformation / non- cooperation by the
manaBement which has hampered the audit process, the auditor has
approached the Chairman of the Audit Committee ofthe listed entity and the
Audit Committee shall receive such concern directly and immediately without
specifically waiting for the quarterly Audit Committee meetings.

b. ln case the auditor proposes to resign, all concerns with respect to the
proposed resignation, along with relevant documents has been brought to the
notice ofthe Audit Committee. ln cases where the proposed resignation is due
to non-receipt of information / explanation from the company, the auditor has
informed the Audit Committee the details of information/ explanation sought
and not provided by the management, as applicable

c. The Audit Committee / Board of Directors, as the case may be, deliberated on
the matter on receipt of such information from the auditor relating to the
proposal to resign as mentioned above and communicate its views to the
management and the auditor.

Disclaimer in case of non-receipt of information:

The auditor has provided an appropriate disclaimer in its audit report, which is in
accordance with the Standards of Auditing as specified by lCAl / NFRA, in case

where the listed entity/ its material subsidiary has not provided inlormation as

required by the auditor.

t,i,lnlBAr
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HSPN & ASSOCIATES LLP

3 The listed entity / its material subsidiary has obtained information from the Auditor
upon resiEnation, in the format as specified in Annexure- A in SEBI Circular CIR/
CFD/CMDL/17412019 dated 18th October, 2019.

We further, report that the lisd entity is in compliance/ not in compliance with the dirlosure r€quirements of
Employee Benefit Scheme Documents in terms of regulation 4(2) (a) of the LODR Regulations-Not Applicable
during the reporting period.

Assumptions & Limitation of scope and Review:

1. Compliance of the applicable laws and msuring the authenticity of documents and information fumished, are
the responsibilities of the management of the lisd entity.

2. My responsibility is to certify based upon our examination of relevant documents and inlormation. This is
neither an audit nor an expression of opinion.

3. I have not verified the correctness and appropriateness of financial Records and Books of Accounts of the lisd
entity.

4. This Report is solely for the intended purpoee of compliance in terms of Regulation 24A (2) of the SEBI (Listing
Obligations and Disclosure Requircments) Regulations,2Ol5 and is neither an assurance as to the future viability
of the lisd entity nor of the efficacy or effectiveness with which the management has conducted the affairs of
the listed entitv.

For HSPN & ASSOCIATES LLP
Company Secretaries

S No. /5'l
Date: 28rh May, 2(,25
Place: Mumhai
ICSI UDIN: -A075123Gqn47835O
PEER REvIEw NO: @35nU24

r
* tO' iio. .lrC60

.ruM! l

Kunal Sakpal
Partner

ACS No.: 75123

COP No.: 27860
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