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ANNUAT SECRETARIAL COMPLIANCE REPORT

[Pursuont to Reguldtion 24A of Securities ond Exchange Board of lndio (Listing Obligotions ond
Disclosure Req u i reme nts) Regulotion s 207 5l

S€cretarial Comoliance of Mi llndna ustries Li mited
for the flnancial year ended 31n March 2026

I have conducted the review of the compliance of the applicable statutory provisions and the

adherence to good corporate practices by Minal lndustries Limited (hereinafter referred to as 'the

Listed Entiv/Company), having its Registered Office situated at 503- l, Minal Co-Op Hsg. Soc. [td,

OffSakivihar Road, Andheri-East, Mumbai - 400072. Secretarial Review was conducted in a manner

that provided me a reasonable basis for evaluating the corporate conducts/statutory compliances

and expressing my opinion thereon.

Based on my verification ofthe listed entit/s books, papers, minutes books, forms and returns filed

and other records maintained by the listed entity and also the information provided by the listed

entity, its officers, agents and authorized representatives during the conduct of Secretarial Review,

I hereby report that in my opinion, the listed entity has, during the review period covering the

financial year ended on 3l't March, 2025, complied with the statutory provisions listed hereunder

and also that the listed entity has proper Board processes and compliance mechanism in place to
the extent, in the manner and subject to the reporting made hereinafter:

l, Kunal Sakpal, Designated Partner of HSPN & Associates LLP, Practicing Company Secretaries
("PCS") have examined:

(a) all the documents and records made available to us and explanation provided by the Listed

Entity;

(b) the filings / submissions made by the Listed Entity to the stock exchange(s),

(c) website of the Listed Entity,

(d) any other do€ument / filing, as may be relevan! which has been relied upon to make this

Report.

for the financial year ended 31'! March, 2026 ("Review Period") in respect of compliance with the
provisions of:

(a) the Securities and Exchange Board of lndia Act, 1992 ("SEBl Acf') and the Regulations, circulars,

guidelines issued thereunder; and

(b) the Securities Contracts (Regulation) Act, 1956 ("SCRA"), rules made thereunder and the
Regulations, circulars, guidelines issued thereunder by the Securities and Exchange Board of
lndia ("SEBl");
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(a)

HSPN & ASSOCIATES LLP

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

(a) Securities and Exchange Board of lndia (Listing Obligations and Disclosure Requirements)
Regulations, 2015 as amended from time to time;

(b) Securities and Exchange Board of lndia (lssue of Capital and Disclosure Requirements)
Regulations, 2018 as amended from time to time. Not dpplicoble during the reportlng period

(c) Securities and Exchange Board of lndia (Substantial Acquisition of Shares and Takeovers)
Regulations, 2011 as amended from time to time;

(d) Securities and Exchange Board of lndia (Buyback of Securities) Regulations, 2018 as amended
from time to time; Not opplicoble during the reporting pertod

(e) Securities and Exchange Board of lndia (Share Based Employee Benefits and Sweat Equity)
Regulations, 2021 as amended from time to time; Not opplicoble during the reporting period

(f) Securities and Exchange Board of lndia (lssue and Listing of Non-Convertible Securities)
Regulations, 2021 as amended from time to time; Not applicoble dwlng the rcporting period

(g) Securities and Exchange Board of lndia (Debenture Trustees) Regulations, 1993, as amended
from time to time; Not oppllcoble durlng the reporting peiod

(h) Securities and Exchange Board of lndia (Prohibition of lnsider Trading) Regulations, 2015 as
amended from time to time'

(i) securities and Exchange Board of tndia (Depositories and participants) Regulations, 2018 as
amended from time to time.

0) and other regulations as applicable and
standards issued thereunder; and

circulars/master circulars/guidelines/industry

Based on the above examination, r, Kunal sakpal, Designated partner of HspN & Associates LLp,
Practicing Company Secretaries ("pCS,,) hereby report that, during the Review period:

The listed entity has complied with the provisions of the above Regulations and circulars/ guidelines issued
thereunder, except in respect of matters specified below:

Sr complirnc.
Requircment
{R4ul.tions /
circul.rs I
guidelinea
lncludlna
ipacific
clausc)

DeviationsRegul.tjon/
Orcular No

Adion
Tak hby

Type of
Action

Dlt ils of
Violation

Fine Observationr
/ Remerb of
the Practicihg
Comp.ny
Saaretary

Managrment
Respohre

Ramarks

1 The Listed
Entity shall
disdose
events
relating to
ChanSc in
Managemeht
of the

Regulation
30 ot SEBI
(LODR)

Regulations,
2015 read

of P.rt A of
Schedule lll

lntimation
relating to
Appointment
of Ms. Disha
Rathod (DrN:

10679515) as

an Additional
lndepehdent

BSE

Limlted
Clarificat
ion
sought
by 85E

throuth
Email

lntimation
relating to
Appointm
ent of Ms.

DIsha
Rathod
(DIN:

10579515

No Fine

levaed by
BSE

Limited

The Listed
Entity has
delayed in
submlssion of
intiDation as

required
under
ReSulation :n

The Company
will take
precaution for
submlssion on
portal within
prescribed

timeline as per
SEBI LOOR
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Company
within 24
hours of

Event.

Non-[xecutive
Diredor

not submitted
in the
prescribed

tlme limit

)asan
Additional
lndepend
ent Non-
Executive
Okector

submitted
in the
prescaibe

d time
limit

along with
schedule III of
SEBI LODR

Regulations,
2015 for
appointment
of Ms. Dlsha
Rathod (DlN:

10679515) as

an Additional
lndependent
Non-Executive
0irector
(woman)
w.e.f. 30!i
May, 2025.
The
clarification
for delay in

lntimrtion
was submitted
with the BS€

Limited on

24\r July,2025,

Regulations,
2015

HSPN & ASSOCIATES LLP

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

I. FOR THE PREVIOUS FI YEAR 2024-2025:

Sr Observ.tions/ R€m.rkr of
the Pr.cti.ing Comp.ny
se.r.t ry (Pcs) in th.

previoB rePortr)

ObrervatiorE made in the
Slcret del Complience

r.Port for tha yc.. ended
31d M.rch,2025

compliance
Requiremont

(Rcgulation3/cir

guidelin6
including

sp€ciFc cl.us.l

DGtails of
violation

/Daviationi ard
actionr taken

/p€nstty imposcd.
if.ny, on th€
list d .ntity

Remedi.l actiorE,
if any, taken by
the list.d rntity

Comments of the
PCS on the a.tiofij
takcn by the list.d

entity

1 Audited Standalone and
Consolidated Financial rcrults
for the quarter and year ended
Ma.ch 31 2024 was not
submitted in the prescribed

time limit

The Listed Entlty shall submit
the quarterly and yearto date
financial results withln forty-
five days from the .nd of the
quarter other than last
quarter.

Further, the listed entity
shall submit the audited
finahcials for the financial
year within sixty days from
end offinancialyear

Regulation 33 (3) of SEBI
(LOOR) Regubtions, 2015

Regulation 33 (3)

of SEB| ILODR)
Re8ulations,2O15

Audited Standalone
and Consolidated
Financial results for
the quarter andyear
ended March 31

2024 was not
submittcd in the
prescribed time lifiit

The compiny has

taken precaution

for submlision on
portal withln the
prescribed time as
per sEBl

Regulations.

There is no re -
occurrence of such

event,

2 Un-audited ffnancial results for
the quarter and half yearended
3GO+2024 not submitted to
BSE within stipulated time limit.

Regulation 33 (3) of SEB|
(tO0R) Regulations, 2O15

The Listed Entity shall
submit the quarterly and

Year to date fi nancial results
within forty- five days from
the end of the quarter other
than last quarter.

Further, the listed entity
shall submit the audited
financials for the fr_nanciat
year within sixty days from
end of financialyear

ReSul6tion 33

{3) of SEBI

{LooR)
Regulations,
2015

Un-audlted
financial results
forthequarterand
half year ended
30-09-2024 not
submitted to BSE

within stjpulated
time limit.

The Company has
taken precaution

for submission on
portal within the
Prescribed tirne as
per sEBt
Regulations

There is no re -
occurence of such

3
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HSPN & ASSOCIATES LLP

II. FOR THE FINANCIAI AR 2023-20241.e.. PRIORTO THE PREVIOUS Fl NANCIAL YEAR:

The Listed Entity has taken sufficient steps to address the concerns / observations raised for the financial
years which are prior to the previous financial year. However, for your reference we have provided details
of our concerns / observations for the financial year 2o23 - 2024:

Sr obs.rvatioB/ R€rntrks of
thc hacticing Comp.nY
S€crctary (PCSI in thc
paevious r€porBl

obseflation3 mede In the
sccratarial Compliance
raporl for lhe y€ar anded
3f i March,2024

compliam.
Raquitlmanl
(R.gulationr/cir
culaIs/
Suidelin.s
includinS
rprcific al.ur.)

Dctails ot
Yiol.tkxr
/Devi.tions rnd
.ctiohs taken

/pen.lty irnposed,
it .ny, orl the
list d.ntity

Remedhl actionr,
if any, t ken by
the lined entity

corllmlrrti of th6
P(S on thc a.tiorB
taken by the lincd
.otity

1 ourinS the FY 20212024 10096

Promoter holdlng was not in

demat mode,

Regulation 31(2) of S€cu.ities
and Exchange Board of lndia
(Listing obtigations and
0lsclosure
Requirements) Regulations,
2015:

The Listed Company shall
ensuae that 1m p€rcent of
Shareholdang of promoter /
promoter Eroup Is in

demateri3lized form and the
same i9 maintained on a

contlnuous basis.

ReSulation 31 (2)

of Securities and
Exchan8e Board of
lndla {Listih8
obligations Bnd

0lsclosure
Req\iirements)
R eSulations, 2015.

Promoters 1m96

holdings is not in

demat mode.

Durin8 the FY

202+2025 1@
p€rcent promoter
holding is

dema&rialised.

There is no re -

occunence of such

2. companyhas not sent notice of
Annual General Meeting to
Shareholder of the Company
and the Company ha5 not
uploaded the Annual report on
8SE portalclear 21 days before
annual general meeting. There
was a delay of 1 days in
submission of Annual Report
BSE l"imited

Regulation 34 of SEBI (Listing

Obligations and oisclosure
Requiaements) ReEulations,

2015.

The lilted company shall
submit to the exchange
copy of annual report at
least 21 char days before
the annual general meeting

Regulatjon 34 of
SEBI (Listin8

ObliSations and
0isclosure
Requirements)
Regulations, 2015.

As informed Dispatch
of Notice of AGM

along with Annual
Repoft for Financial
Yeat 2022-2023 was
commenced I
completed on
Tuesday the 24rh

October, 2023 by day

end, due to some
techhical error {there
was internet issue)

we 6nnot uploaded
the sam€ within time
and hence we have

submitted the same
on Next day.

3 Auditcd Standalone and
Consolidated Financial results
for the quarter and year ended
March 31 2023 was submitted
to BSE on 03{62023 i.e.4days
delay fo. submlsslon to 8sF

Rcgulation 33 (3) of SEB|
(LODR) Regulation., 2015
The Listed Entity shall submit
the quarterly and year to date
financial results within forty-
llve days f.om the end of the
quartcr othcr th.n last
quarter. Furthe., the listed
.ntity shall submit the
audited financials for the
ffn ancial yea r within sixtydays
from end of financial year.

R.gulation 33 (3)

of SEBI (LODR)

Regulations, 2015 Re8ulation 33 (3) of
sEBr (roDR)

Regulations, 2015

A5 informed, due to
unavoidable
carcumstance the
Company was unable
to submit the audated
financial results
(stahdrlonc .nd
consolidated) for the
quarter and financial
year end.d March 31,
2023 by May 30 2023.
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Board meeting not hold within
prescribed time as Per SEBI

{LODR). Regulatlons, 2015 for
the quarter ended December
31 2023.

Regulation 33 {3) of SEBI

(IOOR) Regulations, 2015
The Listed Entity shail submit
the quarterly and yearto date
financial results within forty-
five days from the end of the
quarter other than lrst
quarter. Further, the listed
entity shall submit the
audlted financials for the
fi nanaial year withln slxty days
from end of ffnancial year

Relulataon 33 (3) of SESI

(LODR) Regulations, 2015.

Regulation 33 (3)

of sEBr ILoDR)
Re8!lations,2O15

Yes. Regulatlon 33
(3) of sEBl (toDR)
Regirlations,20l5

NA As informed 2024
due to lack of
quorum as the
Chairman cum
Managing Director
was not able to join

the meeting due to
his hEa,th irsuE

further the
lndep€ndent
Directors were also

not able to join the
meetln8. Hence the
Board meeting was
adjoumed and
reschedule on 16rh

Febtvary 2024,

5 Outcome of Board meetinS
intimation uploaded on BSE

portal afte. 30 minutes f.om
the conclusion of Board
meeting for the quarter ended
December 31 2023.

Outcome ln PDF was not
uploaded on BSE portalwiti
30 minutes from the
conclusion of Eoard
meetlng.

ReSulatlon 30(6)
and Schedule lll
of sEBr (LoDR)

Regulations,
2015 read wlth
SEBI Circular
ctR/cFD/cMD/4
/2015 dated
September m,
2015

Regulation 30(6)and
Schedule lll of SEBI

(LODR) Re8ulatlons,
2015 read with SEBI

circular
oRlcED/CMOl4/2O
15 dated September
09,2015.

NA As informed due to
technicil error
outcome of board
meetinS was not
uploaded with
prescribed tim€ limit.

6. Delay for submission in X8RL
mode Reconciliation of share
Capital Audit Report for the
quarter ended oecehber 31

2023.

lntimation atrout
Submission in XBRL mode of
Reconciliation of Share

Capital Audit Report for the
quarte. end!d December 31

2o23.was not uploaded
within prescribed time

ReSulatioh 76 of
the Securities and
ExchanSe Board of
lndia
(Depositories and
Partiaipants)
Regulations, 2O18

DealytorsubmisJion
in XBRL mode
Reconciliation of
Share Capit.l Audit
Report for the
quarter €nded
Decernber 31 2023.

The said delault
was not repeated

Theae is no re -
occurrence of such

1 Dcaly for intimatlon to BSE

a bout taansmission ofshares
Dcaly for intimation to BSE

about transmission of
shares

Pursu.nt to S€Bl
(Prohibition of
Inslder Trading)
ReSulations, 2015
and sEEt

(Substantial

shares and
Takeover)
Re8ulations,2011.

Pursuant to SEBI

(Prohibition of
lnsider Trading)
ReSulations, 2015
and sEBt

{Substantial
Acquisition ofshares
and Takeover)
Regulations,2011.

HSPN & ASSOCIATES LLP

5 l

F

+
S r'{0. /5

CP tn 2/e

5 s,0

[a(.]Md.Ai

5

I

l*.. rrroor-
l(nup..s Eleven

llhousand EiSht

lHundred only)

I

I

I

I

I

I I

I

>,'
\L I

I



HSPN & ASSOCIATES LLP

(c) l, Kunal Sakpal, Designated Partner of HSPN & Associates LLP, Practicing Company Secretaries ("PCS"),

hereby report that, during the Review Period the compliance status of the listed entity with following
requirements:

6

Sr No. Particulars Compliance status
(Yes/No/NA)

Observations /
Remarks by PCs

The compliances of the listed entity are in accordance
with the applicable Secretarial Standards (5S) issued by

the lnstitute of Company Secretaries lndia (lCSl).

Secretarial Standards:
Yes

1

2

o All applicable policies under SEBI Regulations are

adopted with the approval of board of directors of
the listed entities.

o All the policies are in conformity with SEBI

Regulations and have been reviewed & timely
updated as per the regulations / circulars /
guidelines issued by SEBI.

Adoption and timely updation of the Policies:

Yes

3. Maintenance and disclosures on Website;

. The Listed entity is maintaining a functiona I website.

. Timely dissemination of the documents /
information under a separate section on the
website.

. Weblinks provided in annual corporate governance
reports under Regulation 27(21 are accurate and
specific which re- directs to the relevant
document(s)/ section of the website.

Yes

Disqualmcation of Director:

None of the Directors of the Company are disqualified
under Section 16,4 of Companies Act, 2013.

Yes

5

(a) ldentification of material subsidiary companies.
(b) Disclosure requirement ofmaterial as well as other

subsidiaries.

haveDetails related to subsidiari es of listed en

Not Applicable
The Listed Entity
doesn't have a

subsidiary during
the Reporting
Period.

5 Preservatlon of Documents:

The listed entity is presewing and maintaining records
as prescribed under SEBI Regulations and disposal of
records as per Policy of preservation of Documents and
Archival policy prescribed under SEBI LODR
Regulations, 2015.

Yes

la( {,
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HSPN & ASSOCIATES LLP

Compliance status
(Yes/No/NAl

Observations /
Remarks by PCS

Sr No. Particulars

Yes

7

The listed entity has conducted performance

evaluation ofthe Board, lndependent Oirectors and the
Committees at the start of every financial year as

prescribed in SEBI Regulations.

Performance Evaluation:

Not Applicable

Yes

Not Applicable as

the listed entity has

obtained prior
approval of Audit
Committee for all
Related party

transactions.

8

The listed entity has obtained prior approvalofAudit
Committee for all Related party transactions;
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.

Related Party Transactions;

9 Oisdosure o{ events or lnformation;

The listed entity has provided all the required
disclosure(s) under Regulation 30 along with Schedule
lll of SEBI LODR Regulations, 2015 within the time limits
prescribed thereunder.

No

The Listed Entity
has delayed in
submission of
intimation as

required under
Regulation 30

along with
schedule lll of SEBI

LOOR Regulations,

2015 for
appointment of
Ms. Disha Rathod
(DlN: 10679515) as

an Addltional
lndependent Non-
Executive Director
(Woman) w.e.f.
30th May, 2025.

The clarification for
delay in lntimation
was submitted
with the BSE

Limited on 24th

luly,2025.

10 Prohlbition of lnsider Tradinp:

The listed entity is in compliance with Regulation 3(5)
& 3(6) SEBl (Prohibition of tnsider Trading) Regulations,
20L5.

Yes

11 Actlons taken bv SEBI or Stoct Exchanse(sl. lf any:

No Actions taken against the listed entity / its
promoters / directoE / subsidiaries either by SEBI or by

Not Applicable No action(s) has
been taken against
the Listed Entity/

! i(r Itl
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HSPN & ASSOCIATES LLP

Sr No. Particulars Compliance status
(Yes/No/NA)

Observations /
Remarks by PCS

Stock Exchanges (including under the Standard
Operdting Procedures issued by SEBI through various
circulars) under SEBI Regulations and circulars /
guidelines issued thereunder
{.er}
The aetiens taken against the listed entity/ its
prsmeters/ direeterr/ rubsidiaries either by SEBI er by

@

its promoters /
Directors /
subsidiaries either
by SEBI or by Stock
Exchange(s),

during the
Reporting Period.

t2 Resignation of statutory auditors from the listed
entiw or its material subsidiaries:

ln case of resignation of statutory auditor from the
listed entity or any of its material subsidiaries during
the financial year, the listed entity and / or its material
subsidiary(ies) has / have complied with paragraph 6.1
and 6.2 of section V-O of chapter V of the Master
Circular on compliance with the provisions of the LODR

Regulations by listed entities.

Not Applicable

Additional non-compliances, if any:

No any additional non-compliance observed for all SEBI

regulation / circular/ guidance note etc.
Not Applicable

No additional non -
compliance was
observed

During the
Reporting Period

under review there
is no resignation of
statutory auditor
from th€ Listed
Entity. See

Annexure A below.

We further, report that the listed entity is in compliance/ not in compliance with the disclosure
requirements of Employee Benefit Scheme Documents in terms of regulation 46(2) (za) of the LODR
Regulations - lrot Appltcoble os the Usted Entity does not hdve ony Employee Bendit Scheme duting the
Repofting Period.

Annexute A

Compliances related to resignation of Statutory Auditors from Iisted entities and their material subsidiaries
as per SEBI Circular CIR/CFD/CMDtlLt4/ZOLg dated l8th October, 2019: Not Applicable

5r.
No.

Particulars

No/

Compliance
Status

Observation /Remarks by
PCS

1. llowing conditionss'hile appointin&/re.appointing an auditorCompliances with the fo

lf the auditor has resigned within 45 days
from the end of a quarter of a financial yeal
the auditor before such resignation, has
issued the limited revied 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 revied audit report for such
quarter as well as the next quarter; or

NA

NA

CP Xu 2/!f{j
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HSPN & ASSOCIATES LLP

iii. lf the auditor has signed the limited reviev
audit report for the first three quarters of a
financial year, the auditor before such
resignation, has issued the limited revieU
audit report for the last quarter of such
financial year as well as the audit report for
such financial year.

NA

Other conditions to ation of statuto auditor2

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

ln case of any concern with the
management of the listed
entity/material subsidiary such as non-
availability of information / non-
cooperation by the management
which has hampered the audit
proress, the auditor has approached the
Chairman of the Audit Committee of the
listed entity and the Audit Committee
shall receive such concern directly and
immediately without specifi cally waiting
for the quarterly Audit Committee
meetings.
ln case the auditor proposes to resign, all
concerns with respect to the proposed

resignation, along with relevant
documents has been brought to the
rotice of the 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 prwided by
th€ management, as applicable
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.

case of non-receipt of

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
Iisted entity/ its material subsidi

ii.

a

b

c

ary has not

Disclaimer in
information:

NA

NA

NA

NA

tl
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provided information as required by the
auditor.

3 The listed entity / its material subsidiary has

obtained information from the Auditor upon
resignation, in the format as specified in Annexure-
A in sEBl circular CIR/ CFOICMOT/714/2019 dated
18th October, 2019.

NA

HSPN & ASSOCIATES LLP

Assumptlons & Limltation of scope and Review:

1. Compliance of the applicable laws and ensuring the authenticity of documents and information
furnished, are the responsibilities of the management of the listed entity.

2. My responsibility as to report based upon our examination of relevant documents and
information. 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 listed entity.

4. This Report is solely for the intended purpose of compliance in terms of Regulation 24A (2) of the
sEBl (Listing Obligations and Disclosure Requirements) Regulations, 2015 and is neither an

assurance as to the future viability of the listed entity nor of the efficacy or effectiveness with
which the management has conducted the affairs of the listed entity.

For HSPN & Associates LLP,

Company Secretaries,

rL{
.J l*

Datet 2510512026
Place: Mumbai
lCSl UDINr A075123H000454567
Peer Review No: 5OtSl2O24

Kunal Sakpal
Desltnated Partne.

ACS.75123
CP No. 27860
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