
APEX CAPITAL MARKETS LIMITED 
   ANNUAL REPORT 2024-2025 

CIN- L65999WB1995PLC067302 

 
 
 
 
 
 
 

 
 
 
 

 

 

 

 

 
 

ACML 



APEX CAPITAL MARKETS LIMITED 
   ANNUAL REPORT 2024-2025 

CIN- L65999WB1995PLC067302 
 

2 | P a g e  
 
 

CORPORATE INFORMATION 
 

BOARD OF DIRECTORS 
MR. KAMAL KISHORE LALWANI                     MANAGING DIRECTOR & CFO 

MRS. SNEHLATA LALWANI   DIRECTOR 

MR. SANJAY KUMAR DHACHOLIA        DIRECTOR 

MRS. MANISHA DHACHOLIA   DIRECTOR  

 

COMPANY SECRETARY & COMPLIANCE OFFICER 
MS. SIMRAN AGARWAL* 

*(Resigned w.e.f 30
th
 Sept 2024) 

 

STATUTORY AUDITOR SECRETARIAL AUDITOR 
M/S ABPP & ASSOCIATES NIDHI GIRIA  

58-D, Netaji Subhash Road, 6th Floor,  

Room No. 612, Kolkata – 700001 

335/A Sahid Hemanta Kumar Basu Sarani Dumdum, 

Kolkata – 700074 

Email: giria.nidhi21@gmail.com  

 

INTERNAL AUDITOR REGISTRARS & SHARE TRANSFER AGENT 
C.L. AGARWAL & ASSOCIATES R&D INFOTECH PVT.LTD. 

423 4
th
 Floor  Siddha Weston,  15C Naresh Mitra Sarani, 

9, Weston Streeet –Kolkata-700013  Kolkata- 700 026 

Email: clagarwalandassociates@gmail.com 

 

Email: rdinfo.investors@gmail.com 

  

 REGISTERED OFFICE 
 “OM Tower” Suite No.- 205, 

 2nd Floor, 32, Jawaharlal Nehru 

 Road, Kolkata-700071 

 Email:  cs@lalwaniferro.com 

 

BANKERS 
PUNJAB NATIONAL BANK 

  

 
 
 
 
 
 
 

 
 

SL. 

NO. 

CONTENT PAGE NO. 

1. Notice of AGM 3 - 13 

2. Directors Report 14 - 23 

3. Secretarial Auditors Report 24 - 27 

4. Management Discussions & Analysis 

Report 

28 - 29 

5. Financial Statement  30 - 75 

mailto:giria.nidhi21@gmail.com
mailto:clagarwalandassociates@gmail.com
mailto:cs@lalwaniferro.com


APEX CAPITAL MARKETS LIMITED 
   ANNUAL REPORT 2024-2025 

CIN- L65999WB1995PLC067302 
 

3 | P a g e  
 
 

 
NOTICE OF ANNUAL GENERAL MEETING 

 
Notice is hereby given that the 30

th
 Annual General Meeting (“AGM”) of the Members of Apex 

Capital Markets Limited (“Company”) will be held on Wednesday, the 24
th

 day of September 

2025 at 11.00 A.M. at “OM Tower” 2
nd

 Floor, Suite No. 205, 32, Jawaharlal Nehru Road, Kolkata-

700071 to transact the following business: 

 

Ordinary Business: 
 

1. To Receive, Consider, and Adopt the Audited Financial Statements of the Company for the financial 
year ended 31

st
 March 2025, together with the Reports of the Board of Directors and Auditors 

thereon. 
 

2. To appoint a director in place of Mrs. Snehlata Lalwani (DIN: 00064649), who retires by rotation at 
this Annual General Meeting and being eligible offers herself for re-appointment. 

 

 
 

Registered Office: By Order of the Board of Directors 
“OM TOWER” For Apex Capital Markets Limited 
Suite No. 205, 2nd Floor,         
32, Jawaharlal Nehru Road                                                   

Kolkata- 700 071 

Sd/- 

         Kamal Kishore Lalwani 

Date: 23
rd

 July 2025      Managing Director & CFO 

Place: Kolkata        
 
 
 
 
 
 
    

 

 

 

 

 

 

 

 

 

 

 



APEX CAPITAL MARKETS LIMITED 
   ANNUAL REPORT 2024-2025 

CIN- L65999WB1995PLC067302 
 

4 | P a g e  
 
 

 

NOTES FOR MEMBERS ATTENTION: 

 

1. A MEMBER ENTITLED TO ATTEND AND VOTE AT THIS ANNUAL GENERAL 

MEETING IS ENTITLED TO APPOINT A PROXY TO ATTEND AND VOTE INSTEAD OF 

HIMSELF/ HERSELF AND THE PROXY NEED NOT BE A MEMBER. A PERSON CAN 

ACT AS A PROXY ON BEHALF OF MEMBERS UP TO AND NOT EXCEEDING FIFTY 

AND HOLDING IN THE AGGREGATE NOT MORE THAN TEN PERCENT OF THE 

TOTAL SHARE CAPITAL OF THE COMPANY. FURTHER, A MEMBER HOLDING 

MORE THAN TEN PERCENT OF THE TOTAL SHARE CAPITAL OF THE COMPANY 

CARRYING VOTING RIGHTS MAY APPOINT A SINGLE PERSON AS PROXY AND 

SUCH PERSON SHALL NOT ACT AS PROXY FOR ANY OTHER PERSON OR MEMBER. 

THE INSTRUMENT APPOINTING PROXY MUST BE DEPOSITED AT THE 

REGISTERED OFFICE OF THE COMPANY NOT LESS THAN 48 HOURS BEFORE THE 

TIME OF COMMENCEMENT OF THE MEETING. 

 

2. During the period beginning 24 hours before the time fixed for the commencement of the 

meeting and ending with the conclusion of the meeting, members would be entitled to inspect 

the proxies lodged, at any time, during the business hours of the Company, provided not less 

than 3 days written notice is given to the Company. 

 

3. An Explanatory Statement pursuant to section 102 of the Companies Act, 2013 (the „Act‟) and 

the Secretarial Standard – 2 on General Meeting, forms part of this Notice. 

 

4. In terms of Sections 101 and 136 of the Act, read together with the rules made thereunder, the 

companies may send the notice of the annual general meeting and the annual report, including 

Financial Statements, Board Reports, etc. by electronic mode. The Company is accordingly 

forwarding soft copies of the above-referred documents to all those members who have 

registered their e-mail addresses with their respective depository participants or with the share 

transfer agent of the Company. For members who have not registered their e-mail addresses, 

physical copies are sent in the permitted mode, if requested for the same. Members may note 

that Annual Report 2024-25 and notice along with proxy form and attendance slip will also be 

available on the Company‟s website i.e., http://www.apexcapitalmarketsltd.com/. 

 

5. To receive communications through electronic means, including Annual Reports and Notices, 

members are requested to kindly register/ update their e-mail addresses with their respective 

depository participants, where shares are held in demat mode. 

 

6. Corporate Members intending to send their authorized representatives to attend the meeting are 

requested to send a certified true copy of the Board Resolution/ Power of Attorney authorizing 

their representative to attend and vote on their behalf at the Annual General Meeting. 

 

7. All documents referred to in the accompanying notice and explanatory statement are open for 

inspection at the registered office of the Company on all working days except Sundays and 

http://www.apexcapitalmarketsltd.com/
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holidays between 11.00 am and 1.00 pm up to the date preceding the date of the Annual General 

Meeting. 

8. Members/Proxies attending the meeting are requested to bring their copy of the Attendance Slip 

duly filled in for attending the meeting. 

 

9. Members, who hold shares in dematerialized form, are requested to furnish their Client ID and 

DP ID numbers for convenience. The members holding shares in dematerialized mode are 

requested to intimate all changes pertaining to their bank details, mandates, nomination, power 

of attorney, etc. to their depository participant (DP). The changes intimated to the DP will then 

be automatically reflected in the Company‟s records, which will help the Company and the 

Company‟s Registrars and transfer Agents, R & D Infotech Pvt. Ltd. to provide efficient and 

better services to members. 

 

10. Members holding shares in physical form requested to consider their holding to dematerialized 

form to eliminate all risks associated with physical shares and for ease in portfolio management. 

Members can contact the Company or R & D Infotech Pvt. Ltd, Registrar and Share transfer 

agent of the Company. 

 

11. Under the provisions of Section 72 of the Companies Act, 2013 read with SEBI Circular dated 3 

November 2021, clarification circular dated 14
th

 December 2021, and circular dated 16
th

 March 

2023, members holding shares in physical form are advised to file nomination in the prescribed 

Form SH-13 or Form ISR-3 (Declaration to Opt-out). 

 

12. Members desirous of getting any information in respect of the Account of the Company are 

requested to send their queries in writing to the Company at the Registered Office/Head Office 

to reach us at least 7 days before the date of the meeting so that the required information can be 

made available at the meeting.  

 

13. The Ministry of Corporate Affairs („MCA‟) has taken a “Green Initiative in Corporate 

Governance” (Circular No. 17/2011 dated 21.04.2011 and Circular No. 18/2011 dated 

29.04.2011) allowing paperless compliances by Companies through electronic mode. 

Companies are now permitted to send various notices/documents to their shareholders through 

electronic mode to the registered email addresses of the shareholders/members. You are, 

therefore, requested to register your email address with your Depositories Participants or by way 

of an email ID to the Company. i.e., ho@lalwaniferroalloys.com 

 

14. Members are requested to notify change of address, if any, with a pin code quoting a reference 

to their folio numbers immediately to the Company at its Registered Office. 

 

15. In the case of joint holders, the member whose name appears as the first holder in the order of 

names as per the Register of Members of the Company will be entitled to vote at the AGM. 

 

16. Shareholders are requested to give us their valuable suggestions for the improvement of our 

investor services. 

 

mailto:ho@lalwaniferroalloys.com
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17. Shareholders are requested to avail E-Communication facility by registering their Email ID with 

M/s. R & D Infotech Pvt. Ltd. (“RTA”), our Share Transfer Agents (in case the shareholding is 

in physical form), or with their Depository Participant (if the shareholding is in demat form) to 

enable the company to send notice of AGM, Annual Report and such other important 

communication directly by e-mail. Shareholders holding shares in demat form may also submit 

similar information to their Depository Participant to avail themselves of this facility. 

 

18. In compliance with the provisions of section 108 of the Act and the Rules made there under, the 

Members are provided with the facility to cast their votes electronically, through the e-voting 

services provided by NSDL, on all resolutions set forth in this Notice. 

 

VOTING THROUGH ELECTRONIC MEANS: 

 

I. In compliance with the provisions of Section 108 of the Companies Act, 2013, Rule 20 of the 

Companies (Management and Administration) Rules, 2014 as amended by the Companies 

(Management and Administration) Amendment Rules, 2015 and Regulation 44(1) of the SEBI 

(Listing Obligation and Disclosure Requirements), the Company is pleased to provide members 

facility to exercise their right to vote on resolutions proposed to be considered at the Annual 

General Meeting (AGM) by electronic means and the business may be transacted through e-

Voting Services. The facility of casting votes by the members using an electronic voting system 

from a place other than the venue of the AGM (“remote e-voting”) will be provided by the 

National Securities Depository Limited (NSDL). 

 

II. The facility for voting through ballot paper shall be made available at the AGM and the 

members attending the meeting who have not cast their vote by remote e-voting shall be able to 

exercise their right at the meeting through ballot paper. 

 

III. The members who have cast their vote by remote e-voting prior to the AGM may also attend the 

AGM but shall not be entitled to cast their vote again. 

 

IV. The remote e-voting period commences on Sunday, 21
st
 September 2025 (10.00 am) and ends 

on Tuesday, 23
rd

 September 2025 (5.00 pm). During this period, members of the Company, 

holding shares either in physical form or in dematerialized form, as of the cut-off date of 

Thursday 18
th

 September 2025, may cast their votes by remote e-voting. The remote e-voting 

module shall be disabled by NSDL for voting thereafter. Once the vote on a resolution is cast by 

the member, the member shall not be allowed to change it subsequently. 

 

The process and manner for remote e-voting are as under: 

 

A. In case a member receives an email from NSDL [for members whose email IDs are registered 

with the Company/ Depository Participant(s)]: 

 

(i) Open email and open PDF file viz: “remote e-voting.pdf” WITH YOUR Client ID or Folio No. 

as password. The said PDF file contains your user ID and password/PIN from remote e-voting. 

Please note that the password is an initial password. 
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(ii) Launch the internet browser by typing the following URL: https://www.evoting.nsdl.com/ 

(iii) Click on Shareholder – Login. 

 

(iv) Put user ID and password as the initial password/PIN noted in step (i) above. Click Login. 

 

(v) Password change menu appears. Change the password/PIN with a new password of your choice 

with a minimum of 8 digits/characters or a combination thereof. Note the new password. It is 

strongly recommended not to share your password with any other person and take utmost care 

to keep your password confidential. 

 

(vi) Home page of remote e-voting opens. Click on remote e-voting: Active Voting Cycles. 

 

(vii) Select “EVEN” of “Apex Capital Markets Ltd”. 

 

(viii) Now you are ready for remote e-voting as the Cast Vote page opens. 

 

(ix) Cast your vote by selecting the appropriate option and clicking on “Submit” and “Confirm” 

when prompted. 

 

(x) Upon confirmation, the message “Vote cast successfully” will be displayed. 

 

(xi) Once you have voted on the resolution, you will not be allowed to modify your vote. 

 

(xii) Institutional shareholders (i.e. other than individuals, HUF, NRI, etc.) are required to send 

scanned copies (PDF/JPG Format) of the relevant Board Resolution/ Authority letter, etc. 

together with attested specimen signature of the duly authorized signatory(ies) who are 

authorized to vote, to the Scrutinizer through e-mail with a copy marked to evoting@nsdl.co.in 

 

B. In case a member receives a physical copy of the Notice of AGM [ for members whose email 

IDs are not registered with the Company/Depository Participant(s) or request a physical copy]: 

 

(i) The Initial Password is provided below/at the bottom of the Attendance Slip for the AGM: 

 

EVEN (Remote e-voting Event Number) USER ID PASSWORD/PIN  

 

(ii) Please follow all the steps from Sl. No. (ii) to Sl. No. (xii) above, to cast a vote. 

 

V. In case of any queries, you may refer to the Frequently Asked Questions (FAQs) for Members 

and remote e-voting user manual for Members available at the downloads section of 

www.evoting.nsdl.com or call toll-free no.: 1800-222-990. 

 

VI. If you are already registered with NSDL for remote e-voting, then you can use your existing 

user ID and password/PIN for casting your vote. 

 

https://www.evoting.nsdl.com/
mailto:evoting@nsdl.co.in
http://www.evoting.nsdl.com/
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VII. You can also update your mobile number and e-mail ID in the user profile details of the folio 

which may be used for sending future communication(s). 

VIII. The voting rights of members shall be in proportion to their shares in the paid-up equity share 

capital of the Company as of the cut-off date of Thursday 18
th

 September 2025. 

 

IX. Any person, who acquires shares of the Company and becomes a member of the company after 

the dispatch of the notice and holding shares on the cut-off date i.e. Thursday 18
th

 September 

2025, may obtain the login ID and password by sending a request at evoting@nsdl.co.in or 

Issuer/RTA. 

 

However, if you are already registered with NSDL for remote e-voting then you can use your 

existing user ID and password for casting your vote if you forgot your password, you can reset 

your password by using the “Forgot User Details/Password” option available on www.nsdl.com 

or contact NSDL at the following toll-free no.: 1800-222-990. 

 

X. A member may participate in the AGM even after exercising his right to vote through remote e-

voting but shall not be allowed to vote again in the AGM. 

 

XI. A person, whose name is recorded in the register of members or in the register of beneficial 

owners maintained by the depositories as on the cut-off date only shall be entitled to avail the 

facility of remote e-voting as well as voting at the AGM through postal ballot. 

 

XII. Mrs. Nidhi Giria, Practicing Company Secretary, in whole time practice has been appointed as 

the Scrutinizer to scrutinize the e-voting process in a fair and transparent manner. 

 

XIII. The Chairman shall, at the AGM, at the end of discussion on the resolutions on which voting is 

to be held, allow voting with the assistance of a scrutinizer, by use of “Ballot Paper” for all 

those members who are present at the AGM but have not cast their votes by availing the remote 

e-voting facility. 

 

XIV. The Scrutinizer shall after the conclusion of voting at the general meeting, will first count the 

votes cast at the meeting and thereafter unblock the votes cast through remote e-voting in the 

presence of at least two witnesses not in the employment of the Company and shall make, not 

later than three days of the conclusion of the AGM, a consolidated scrutinizer‟s report of the 

total votes cast in favor or against, if any, to the Chairman or a person authorized by him in 

writing, who shall countersign the same and declare the result of the voting forthwith. 

 

XV. The Results declared along with the report of the Scrutinizer shall be placed on the website of 

the Company www.apexcapitalmarketslimited.com and on the website of NSDL immediately 

after the declaration of the result by the Chairman or a person authorized by him in writing. The 

results shall also be immediately forwarded to the Calcutta Stock Exchange. 

 

 

 

 

mailto:evoting@nsdl.co.in
http://www.nsdl.com/
http://www.apexcapitalmarketslimited.com/
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Other Information: 

 

i. The remote e-voting period commences on Sunday, 21
st
 September 2025 (10.00 am) and ends 

on Tuesday, 23
rd

 September 2025 (5.00 pm). During this period, members of the Company, 

holding shares either in physical form or in dematerialized form, as of the cut-off date on 

Thursday 18
th

 September 2025, may cast their votes by remote e-voting. The remote e-voting 

module shall be disabled by NSDL for voting thereafter. Once the vote on a resolution is cast by 

the member, the member shall not be allowed to change it subsequently. 

 

ii. The voting rights of Members shall be in proportion to their shares of the paid-up equity share 

capital of the Company as on Thursday, 18
th

 September 2025. 

 

iii. Mrs. Nidhi Giria, Practicing Company Secretary in whole time practice, has been appointed as 

the Scrutinizer to scrutinize the e-voting process (including the Ballot Form received from the 

Members who do not have access to the e-voting process) in a fair and transparent manner. 

 

iv. The Scrutinizer shall, within a period not exceeding three working days from the conclusion of 

the E-voting period, unblock the votes in the presence of at least two witnesses not in the 

employment of the Company and make a Scrutinizer‟s Report of the votes cast in favor or 

against, if any, forthwith to the Chairman of the Company. 

 

v. The results, along with the Scrutinizer‟s Report, shall be placed on the website of the company 

http://www.apexcapitalmarketsltd.com/ and communicated to the Calcutta Stock Exchange 

where the shares of the Company are listed. 

 

19. The Company‟s shares are listed on the Calcutta Stock Exchanges at Kolkata. 

 

20. REQUEST TO SHAREHOLDERS: 

 

a) Shareholders may kindly note that no gift/coupon will be distributed at the Annual General 

Meeting in view of the strict guidelines issued by SEBI in this regard. 

 

b) As a measure of the economy, copies of the Annual Report will not be distributed at the Annual 

General Meeting, Members are requested to bring their copies to the meeting. 

 

 

 

 

 

 

 

 

 

 

 

http://www.apexcapitalmarketsltd.com/
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DETAILS OF DIRECTORS SEEKING APPOINTMENT/RE-APPOINTMENT AT THE 

FORTHCOMING ANNUAL GENERAL MEETING IN PURSUANCE OF REGULATION 

36(3) OF THE SEBI (LISTING OBLIGATIONS & DISCLOSURE REQUIREMENTS) 

REGULATIONS, 2015 AND SECRETARIAL STANDARDS ON GENERAL MEETINGS 

ISSUED BY THE INSTITUTE OF COMPANY SECRETARIES OF INDIA WITH 

RESPECT TO GENERAL MEETINGS 

 

NAME OF THE DIRECTOR MRS. SNEHLATA LALWANI  

DIN 00064649 

Date of Birth 15/12/1960 

Nationality Indian 

Designation Non–Executive Director 

Qualification 
Commerce Graduate from Calcutta University 

Brief Profile 
She has also more than 20 years of Experience in the field of 

operations and business development 

No. of equity shares held in the 

company 

1,96,400 

List of other companies in which 

Directorships held 

 Lalwani Ferro Alloys Ltd  

 Lal Wani Capital Markets Ltd.  

 Lalwani Metallics Pvt. Ltd. 

Chairman/Member of the 

Committee of the Board in the 

Company 

1.       -  Member of the Audit Committee 

2.       -  Member of the Nomination & Remuneration Committee 

- Member of the Stakeholder Relationship Committee 

Chairman/Member of the 

Committees of the Board of 

other public Companies in which 

he/she is a director 

3.       -  Member of the Audit Committee 

4.       -  Member of the Nomination & Remuneration Committee 

- Member of the Stakeholder Relationship Committee 

Number of Meetings of the 

Board Attended during the Year 
06 

List of the Listed Companies in 

which he resigned as Director in 

the past three years 

NIL 
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ATTENDANCE SLIP 

(To be handed over at the entrance of the meeting hall) 

 

(30
th

 ANNUAL GENERAL MEETING– WEDNESDAY, 24
TH

 SEPTEMBER 2025) 

 

I/ We hereby record my/ our presence at the 30
th

 Annual General Meeting of Apex Capital Markets 

Limited held on Wednesday, the 24
th

 day of September 2025, at 11.00 A.M at its Registered Office 

at “OM Tower”, 2
nd

 Floor, Suite No. 205, 32 Jawaharlal Nehru Road, Kolkata 700071 West Bengal, 

India. 

 

Full Name of the Member (in 

BLOCK LETTERS):   
 

Folio No.:  

DP ID No.:  

Client ID No.:  

Full Name of Proxy (in BLOCK 

LETTERS): 
 

 

Member/Proxy(s) Signature:                                                                                  

 

(Please cut here and bring the Attendance Slip duly Signed to the meeting and hand it over at 

the entrance. Duplicate slips will not be issued at the venue of the meeting) 

 

Notes: 

 

1) An electronic copy of the Annual Report for Financial Year 2024-2025 and Notice of the Annual 

General Meeting along with Attendance Slip and Proxy Form is being sent to all the members whose 

email address is registered with the Company/ Depositary Participant unless any member has 

requested for a hard copy of the same. Shareholders receiving electronic copies and attending the 

Annual General Meeting can print copies of this Attendance Slip. 

 

2) A physical copy of the Annual Report for Financial Year 2024-2025 and Notice of the Annual 

General Meeting along with Attendance Slip and Proxy Form is sent in the permitted mode to all 

members whose email IDs are not registered with the Company or who have requested for a hard 

copy. 
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PROXY FORM 

(30
th

 ANNUAL GENERAL MEETING– WEDNESDAY, 24
TH

 SEPTEMBER 2025) 

 

FORM NO. MGT-11 

[Pursuant to Section 105(6) of the Companies Act, 2013 of the Companies (Management and 

Administration) Rules, 2014] 

 

CIN: L65999WB1995PLC067302 

NAME OF THE 

COMPANY: 
Apex Capital Markets Ltd 

REGISTERED OFFICE: 
Om Tower”, 2nd Floor, Suite No. 205, 32 Jawaharlal Nehru 

Road, Kolkata 700071 West Bengal, India 

NAME OF THE 

MEMBERS: 
 

REGISTERED 

ADDRESS: 
 

E-MAIL ID:  

FOLIO NO. /CLIENT 

NO. 
 

DP ID:  

 

I/We, being the member(s) of                        shares of the above Company, hereby appoint: 

1. Name:  Address: 

2. E-Mail ID:  Signature: 

      

Or failing him 

3. Name:  Address: 

4. E-Mail ID:  Signature: 

 

As my/ our proxy to attend and vote (on a poll) for me/us on my/our behalf at the AGM of the 

Company, to be held on Wednesday, the 24
th

 day of September 2025, at 11.00 A.M at its Registered 

Office at OM Tower”, 2
nd

 Floor, Suite No. 205, 32 Jawaharlal Nehru Road, Kolkata 700071 West 

Bengal, India and at any adjournment thereof in respect of such resolution(s) as are indicated below: 

 

SL. No. Resolution Optional 

Ordinary Business: For Against 

1 
Adoption of Financial Statement for the year ended 31

st
 

March 2025 
  

2 
Re-appointment of Mrs Snehlata Lalwani (DIN: 

00064649) as director liable to retire by rotation 
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Signed this               day of …………2025. 

 

Signature of the Shareholder (s):    

                                                                             

Signature of Proxy(s): 

 

Notes: 

This form of Proxy to be effective should be duly completed and 

deposited at the Registered Office of the Company not less than 48 

hours before the commencement of the meeting. 

 

 

Affix 

Revenue 

Stamp 
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DIRECTOR‟S REPORT 
 

Dear Shareholders, 

 

The Directors are pleased to present the 30th Annual Report of the Company along with the Audited 

Financial Statements for the financial year ended 31st March 2025. 

 

FINANCIAL RESULTS 

                                                                                                            (Amount in Hundreds) 

Particulars 2024-2025 2023-2024 

Revenue from operations 33,557.66 301,449.80 

Other Income 1,045.06    203.06 

Profit before Depreciation 8,670.54 276,803.17 

Less: Depreciation - - 

Profit before tax 8,670.54 276,803.17 

Less: Provision for Income tax -27,742.65 70,738.16 

Profit after Tax 36,413.19 206,065.01 

 

The above figures are extracted from the financial statements prepared in compliance with Indian 

Accounting Standards („Ind AS‟). The Financial Statements of the Company complied with all aspects of 

Ind AS notified under Section 133 of the Companies Act, 2013 read with the Companies (Indian 

Accounting Standards) Rules, 2015, as amended from time to time and other relevant provisions of the 

Companies Act, 2013. 

 

TRANSFER TO RESERVE FUND: 

Under section 45-IC of the Reserve Bank of India Act, 1934, non-banking financial companies (NBFCs) 

are required to transfer a sum of not less than 20% of its net profit every year to the reserve fund before 

declaration of any dividend. Accordingly, the Company has transferred the same. 

 

DIVIDEND: 

The board of directors has not recommended a declaration of dividends during the year under review. 

 

REVIEW OF OPERATION AND STATE OF COMPANY‟S AFFAIRS: 

During the year, the company earned a profit of Rs. 8670.54 (Figure in Hundreds) as compared to Rs. 

276,803.17 (Figure in Hundreds) in the previous financial year. 

 

There has been no change in the business of the Company during the year as compared to the previous 

year. 
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SHARE CAPITAL: 

 

AUTHORISED SHARE CAPITAL 

During the financial year under review, there has been no change in the Authorized Share Capital of the 

Company. The Authorized Share Capital of the Company as on 31st March 2025 stood at Rs. 

5,00,00,000/- (Rupees Five Crores only) consisting of 50,00,000 (Fifty Lacs Equity Shares) of Rs. 10/- 

(Rupees Ten) each. 

 

ISSUED AND PAID-UP SHARE CAPITAL: 

The Paid-up Equity Share Capital of the Company as on 31st March 2025 stood at Rs. 3,00,01,000/- 

(Rupees Three Crores One Thousand only) consisting of 30,00,100 (Thirty Lacs One Hundred Equity 

Shares) of Rs. 10/- (Rupees Ten) each. There were no public issues, rights issues, bonus issues, 

preferential issues, etc. during the year. The Company has not issued shares with differential voting 

rights or sweat equity shares, nor has it granted any stock options during the financial year 2024-25. 

 

SUBSIDIARY/ ASSOCIATE/JOINT VENTURES COMPANIES: 

As on 31st March 2025, the company does not have any Subsidiary, Associate, or Joint Venture 

Companies. 

 

DEPOSITS: 

The Company is a Non-Banking Financial Company (NBFC), hence the provisions of Sections 73 and 

76 of the Companies Act, 2013 are not applicable to the Company. 

 

During the year ended March 31, 2025, the Company has not accepted any deposits from the public 

within the meaning of the provisions of the Non-Banking Financial Companies (Reserve Bank) 

Directions, 1977 and RBI‟s notification no. DFC.114DG/(SPT)-98 dated 2nd January 1998. 

 

MASTER DIRECTION – RESERVE BANK OF INDIA (NON-BANKING FINANCIAL 

COMPANY – SCALE BASED REGULATION) DIRECTIONS, 2023: 

RBI vide its circular dated 19 October 2023, has introduced Reserve Bank of India (Non-Banking 

Financial Company– Scale Based Regulation) Directions, 2023 (the „Master Directions‟) which now 

supersedes the existing NBFC-Systemically Important Non-Deposit taking Company and Deposit taking 

Company (Reserve Bank) Directions, 2016. As per the Master Directions, the regulatory structure for 

NBFCs shall comprise of four layers based on their size, activity, and perceived riskiness. NBFCs in the 

lowest layer shall be known as NBFCs - the Base Layer (NBFC-BL). NBFCs in the middle layer and 

upper layer shall be known as NBFC - Middle Layer (NBFC-ML) and NBFC - Upper Layer (NBFC-

UL), respectively. RBI may, based on the size of an NBFC, classify some of them as NBFC Top Layer. 

 

In accordance with the Master Directions, NBFCs not availing public funds and not having any customer 

interface are classified as a Base Layer of the regulatory structure. Considering the nature of business, 

the Company is categorized under the Base Layer. 

 

FIT AND PROPER CRITERIA: 

Pursuant to the Fit and Proper Policy adopted by the Company, under the Non-Banking Financial 

Companies – Corporate Governance (Reserve Bank) Directions, 2016 issued by the RBI, the Company 

has received the requisite declaration and undertaking from all the Directors of the Company which has 
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been taken on record by the Nomination and Remuneration Committee. All the Directors meet the „Fit 

and Proper‟ criteria as per the policy of the Company and as stipulated by RBI. The above declarations 

were noted by the Nomination and Remuneration Committee. 

 

DIRECTORS & KEY MANAGERIAL PERSONNEL: 

The Board comprises an optimum mix of Executive and Non-Executive Directors including Independent 

Directors. The Board‟s composition and size are in compliance with the provisions of the Companies 

Act, 2013 (hereinafter referred to as the “Act”) and the Securities and Exchange Board of India (Listing 

Obligations and Disclosure Requirements) Regulations, 2015 (hereinafter referred to as the “SEBI 

Listing Regulations”.  

 

During the year under review, the following are the directors and KMP of the Company: 

 

Name Designation 

Mr. Kamal Kishore Lalwani (DIN: 00064724) Managing Director & CFO 

Mrs. Snehlata Lalwani (DIN: 00064649) Director 

Mr. Sanjay Kumar Dhacholia (DIN: 00064528) Director 

Mrs. Manisha Dhacholia (DIN: 00064580) Director 

Ms Simran Agarwal* Company Secretary & Compliance Officer 

 

*Ms. Simran Agarwal was appointed for the post of Company Secretary & Compliance Officer of the 

Company with effect from the 20th June 2023 and resigned from the said position with effect from 30th 

September 2024. 

 

In accordance with the provisions of Section 152(6)(e) of the Companies Act, 2013 (“Act”), Mrs. 

Snehlata Lalwani, Directors of the Company, will retire by rotation at the ensuing Annual General 

Meeting and being eligible, offers herself for re-appointment.  

 

None of the Directors of the Company are disqualified for being appointed as Directors, as specified in 

Section 164(2) of the Companies Act, 2013 and Rule 14(1) of the Companies (Appointment and 

Qualification of Directors) Rules, 2014. 

 

DECLARATION BY INDEPENDENT DIRECTORS: 

The Independent directors have submitted the declaration of independence, as required under section 

149(7) of the Act, stating that they meet the criteria of independence as provided in section 149(6) of the 

Act and Regulation 16 of the SEBI Listing Regulations, as amended. 

 

The independent directors have also confirmed compliance with the provisions of Rule 6 of Companies 

(Appointment and Qualifications of Directors) Rules, 2014, relating to the inclusion of their name in the 

databank of independent directors. 

 

MEETING OF THE BOARD OF DIRECTORS: 

During the Financial Year 2024-25, the Board of Directors met 7 (Seven) times on 24th May 2024, 07th 

August 2024, 17th October 2024, 23rd October 2024, 05th November 2024, and 11th February 2025 10th 
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March 2025. The intervening gap between the Board meetings was within the period prescribed under 

the Companies Act, 2013, and the SEBI Listing Regulations. 

 

 

DIRECTORS‟ RESPONSIBILITY STATEMENT: 

The Directors‟ Responsibility Statement referred to in clause (c) of sub-section (3) of Section 134 of 

the Companies Act, 2013 shall state that- 

 

1. In preparation of the annual accounts, the applicable accounting standards were followed along with 

proper explanations relating to material departures. 

 

2. The directors had selected such accounting policies and applied them consistently and made judgments 

and estimates that are reasonable and prudent so as to give a true and fair view of the state of affairs of 

the company at the end of the financial year and of the profit and loss of the company for that period. 

 

3. The directors have taken proper and sufficient care for the maintenance of adequate accounting records 

in accordance with the provisions of this Act for safeguarding the assets of the company and for 

preventing and detecting fraud and other irregularities. 

 

4. The directors had prepared the Annual Accounts on a going concern basis. 

 

5. The directors had laid down internal financial controls to be followed by the company and that such 

internal financial controls were adequate and were operating effectively. 

 

6. The directors had devised proper systems to ensure compliance with the provisions of all applicable laws 

and that such systems were adequate and operating effectively. 

 

COMMITTEES OF THE BOARD: 

The Company has constituted/re-constituted the Audit Committee, Nomination and Remuneration 

Committee, and Stakeholders Relationship Committee in accordance with the requirements of the 

Companies Act, 2013 as well as SEBI (Listing Obligations and Disclosures Requirements), Regulations 

2015. 

 

Details of all the above Committees along with composition and meetings held during the year under 

review are provided below: 

 

1. AUDIT COMMITTEE 

The Company has constituted an Audit Committee in accordance with Section 177 of the Act read with 

the rules made thereunder, and Regulation 18 of the SEBI Listing Regulations. During the financial year 

under review, the Audit Committee of the Company comprised 3 (three) members viz.  Mr. Sanjay 

Kumar Dhacholia , Mrs. Manisha Dhacholia, Mrs. Snehlata lalwani, the majority of whom are non-

executive independent directors viz. Mr. Sanjay Kumar Dhacholia , Mrs. Manisha Dhacholia, and 

chaired by Mr. Sanjay Kumar Dhacholia. The members of the Committee are financially literate and 

learned, experienced, and well-known in their respective fields.  

 

During the year under review, 4, (four) Audit Committee Meetings were convened and held on 24th May 

2024, 7th August 2024, 05th November 2024, and 11th February 2025 respectively. The required quorum 
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was present for all the Audit Committee meetings. 

 

The attendance of the members of the Committee at the above meetings was as follows:  

 

 

 

 

 

 

 

 

 

 

2. NOMINATION AND REMUNERATION COMMITTEE: 

The Company has constituted a Nomination and Remuneration Committee (the “NRC”) in accordance 

with the provisions of Section 178 of the Act, read with rules made thereunder and the SEBI Listing 

Regulations. During the financial year, the NRC consists of 3 (three) members viz, Mrs. Snehlata 

Lalwani, Mrs. Manisha Dhacholia, and chaired by Mr. Sanjay Kumar Dhacholia. 

 

During the year under review, 1 (one) Nomination and Remuneration Committee Meeting was convened 

and held on 8th July 2024, and the required quorum was present.  

 

The attendance of the members of the Committee at the above meeting was as follows:  

Sl. No Name of the Member Designation No. of Meetings Attended 

1. Mr. Sanjay Kumar Dhacholia  Chairman 1 

2. Mrs. Manisha Dhacholia Member 1 

3.  Mrs. Snehlata Lalwani Member 1 

 

3. STAKEHOLDER RELATIONSHIP COMMITTEE: 

The Company has constituted a Stakeholder Relationship Committee in accordance with the provisions 

of Section 178 of the Act and the SEBI Listing Regulations. During the financial year under review, the 

Stakeholder Relationship Committee consists of 3 (three) members viz, Mrs. Snehlata Lalwani, Mrs. 

Manisha Dhacholia, and chaired by Mr. Sanjeev Lodha. 

 

During the year under review, 1(one) Stakeholder Relationship Committee Meeting was convened and 

held on 8th July 2024 and the required quorum was present. 

 

The attendance of the members of the Committee at the above meeting was as follows:  

SL. No Name of the Member Designation No. of Meetings Attended 

1. Mr. Sanjeev Lodha   Chairman 1 

2. Mrs. Manisha Dhacholia Member 1 

3.  Mrs. Snehlata Lalwani Member 1 

 

Sl. No Name of the Member Designation No. of Meetings Attended 

1. Mr. Sanjay Kumar 

Dhacholia  

Chairman 4 

2. Mrs. Manisha Dhacholia Member 4 

3.  Mrs. Snehlata Lalwani Member 4 
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MEETING OF INDEPENDENT DIRECTORS: 

During the year under review, a meeting of the Independent Directors was held on 20th February 2025, 

wherein the performance of the Non-Independent Directors and the Board were reviewed. At their 

meeting, the independent directors also assessed the quality, quantity, and timeliness of the flow of 

information between the company‟s management and the board of directors. 

 

STATUTORY AUDITOR & ITS REPORT: 

M/s ABPP & Associates, Chartered Accountants (Firm PAN No.: ABAFA2873N), having its office at 

58-D, Netaji Subhash Road, 6th Floor, Room No. 612, Kolkata – 700001, were appointed as the 

Statutory Auditors of the Company at the 27th Annual General Meeting of the Company held on 26th 

September 2022 to hold office from the conclusion of this Annual General Meeting till the conclusion of 

the 32nd Annual General Meeting to be held in the year 2027. 

 

The Report given by the Auditors on the financial statement of the Company is part of this Annual 

Report. 

 

There are no qualifications or adverse remarks in the Auditors‟ Report which require any clarification/ 

explanation. No fraud was reported by auditors under Sub-Section (12) of Section 143 of the Act. 

 

INTERNAL AUDITOR: 

Pursuant to the provisions of Section 138 of the Companies Act, 2013, the Board of Directors of the 

Company had appointed M/s. Bansal Mahesh & Associates (Firm Registration No. 330033E), 

Chartered Accountants, having its office at Reena Bhawan, 2nd Floor, Opposite Pani Tanki More, 48, 

Sevoke Road, Siliguri–734001, West Bengal, as Internal Auditor of the Company for the financial 

year 2024–25. 

 

SECRETARIAL AUDITOR & ITS REPORT: 

Pursuant to the provisions of Section 204 of the Companies Act, 2013, read with Rule 9 of the 

Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014, the Company had 

initially appointed Ms. Divya Mohta, Practicing Company Secretary (Membership No. 47040, C.P. No. 

17217), having her office at 29, Strand Road, Kolkata – 700001, as the Secretarial Auditor of the 

Company for the financial year 2024–25. 

 

However, due to personal/professional reasons, she later expressed her unwillingness to continue and did 

not undertake the secretarial audit. Accordingly, the Board of Directors, at its meeting held on 16th 

April 2025, appointed Mrs. Nidhi Giria, Practicing Company Secretary (Membership No. 38031, C.P. 

No. 18047), Proprietor of N Giria & Associates, as the Secretarial Auditor of the Company for the 

financial year 2024–25 in her place. 

 

The Secretarial Audit Report in Form MR-3 issued by Mrs. Nidhi Giria is annexed to this Board‟s 

Report. The report does not contain any qualification, reservation, adverse remark, or disclaimer. 

 

MANAGEMENT‟S DISCUSSION & ANALYSIS REPORT: 

Management Discussion and Analysis Report as required under the Listing Regulations with the Stock 

Exchanges is annexed as Annexure III forming part of this report. 
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RISK MANAGEMENT: 

Being in the lending business, risk management forms a vital element of our business. The Company has 

a well-defined risk management framework, approved by the Board of Directors. It provides the 

mechanism for identifying, assessing, and mitigating risks. The Company has adopted its own Risk 

Management Policy that represents the basic standards of risk assessment to be followed by the 

Company. The Board is responsible for managing risk at an overall level to do this. 

 

INTERNAL FINANCIAL CONTROL SYSTEMS: 

The Audit Committee of the Board of Directors actively reviews the adequacy and effectiveness of the 

internal control system and suggests improvements to strengthen the same. In the opinion of the Board, 

the existing internal control framework is adequate and commensurate with the size and nature of the 

business of the Company. During the year, such controls were tested and no reportable material 

weaknesses in the design or operation were observed. 

 

RELATED PARTY TRANSACTIONS: 

All contracts/arrangements/transactions entered by the Company with the Related Party during the 

financial year 2024-25 were in compliance with the applicable provisions of the Companies Act 2013 

(“Act”) and SEBI Listing Regulations. Prior omnibus approval of the Audit Committee was obtained for 

all related party transactions that were foreseen and repetitive in nature. 

 

All the transactions entered on an arm‟s length basis and in the ordinary course of business of the 

Company as per the Act, and not material under the SEBI Listing Regulations or extant RBI guidelines. 

Considering that the Company did not enter any material related party transactions or any transactions 

which were not on an arm‟s length basis during the financial year 2024-25, disclosures as per the Act 

were not required. Hence, the prescribed Form AOC-2 does not form a part of this report.  

 

The details of transactions with Related Parties as per the requirements of Listing Regulations are 

provided in the accompanying financial statements. 

 

PARTICULARS OF LOANS, GUARANTEES, OR INVESTMENTS: 

Pursuant to Section 186(11) of the Act, read with Rule 11(2) of the Companies (Meetings of Board and 

its Powers) Rules, 2014, the loan made, guarantee given, security provided in connection with the loan, 

and investments made, in the ordinary course of business, by an NBFC registered with the Reserve Bank 

of India, are exempt from complying with the provisions of Section 186 of the Act. Accordingly, the 

disclosures required under the aforesaid section have not been made in this Report. 

 

COST RECORDS: 

Maintenance of cost records as specified by the Central Government under sub-section (1) of section 148 

of the Companies Act, 2013, does not apply to the Company. 

 

MATERIAL CHANGES AND COMMITMENTS AFFECTING THE FINANCIAL POSITION 

OF THE COMPANY: 

No material changes or commitments affecting the financial position of the Company occurred from the 

end of the financial year till the date of this report. 
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PARTICULARS REGARDING CONSERVATION OF ENERGY, TECHNOLOGY 

ABSORPTION, AND FOREIGN EXCHANGE EARNINGS AND OUTGO: 

Disclosures relating to the conservation of energy, technology absorption, and foreign exchange earnings 

and outgo as required under Section 134(3)(m) of the Companies Act, 2013, read with the Companies 

(Accounts) Rules, 2014 are given in Annexure- I and forms part of this Report. 

 

CORPORATE SOCIAL RESPONSIBILITY: 

Pursuant to Section 135 of the Act, the Company does not fall under the provisions of Corporate Social 

Responsibility. Therefore, it does not apply to the Company. 

 

CORPORATE GOVERNANCE: 

The Company complies with the provisions relating to Corporate Governance to the extent applicable to 

it. Pursuant to Regulation 15(2) of the SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015, the Company is exempted from Para C, D, and E of Schedule V. In view thereof, the 

Corporate Governance Report, a declaration by the CFO on the Code of Conduct, and Compliance 

Certificate have not been included in this Annual Report. 

 

SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS OR COURTS 

OR TRIBUNALS IMPACTING THE GOING CONCERN STATUS OF THE COMPANY: 

There are no significant and material orders passed by the Regulators or Courts or Tribunals which 

would impact the going concern status and the Company‟s future operations.  

 

WHISTLE BLOWER POLICY/ VIGIL MECHANISM: 

Pursuant to the provisions of the Act and the SEBI Listing Regulations, the Company has established a 

vigil mechanism to deal with instances of fraud and mismanagement to provide appropriate avenues to 

the directors and employees to report genuine concerns about unethical behavior, actual or suspected 

fraud and to bring to the attention of the management, their genuine concerns, and grievances about the 

behavior of the employees. Adequate safeguards are provided against victimization of those who avail of 

the mechanism and direct access to the Chairman of the Audit Committee in exceptional cases is 

provided to them.  

 

The Board of Directors of the Company has adopted a Whistle Blower Policy, as per Section 177(10) of 

the Act. 

 

During the period under review, no cases under this mechanism were reported to the Company. A copy 

of the Policy is published on the website of the Company. 

 

ANNUAL RETURN: 

A copy of the annual return as required under section 92(3) of the Act in the prescribed form which will 

be filed with the Registrar of Companies/Ministry of Corporate Affairs within the regulatory timelines 

and hosted on the company's website, can be accessed on http://www.apexcapitalmarketsltd.com/ . 

 

POLICY FOR PREVENTION, PROHIBITION, AND REDRESSAL OF SEXUAL 

HARASSMENT OF WOMEN IN THE WORKPLACE: 

The policy against sexual harassment is embodied both in the Code of Conduct of the Company and in a 

specifically written policy in accordance with the Sexual Harassment of Women at Workplace 

(Prevention, Prohibition and Redressal) Act, 2013. The Company has adopted zero tolerance for sexual 

http://www.apexcapitalmarketsltd.com/
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harassment in the workplace. The Company has complied with the provisions relating to the constitution 

of the Internal Complaints Committee formed under the Sexual Harassment of Women at Workplace 

(Prevention, Prohibition and Redressal) Act, 2013.  

 

During the period under review, no cases/complaints of sexual harassment were reported. 

 

STOCK EXCHANGE: 

The Equity Shares of the Company are listed with the Calcutta Stock Exchange Limited. 

 

STATEMENT ON COMPLIANCE OF THE APPLICABLE SECRETARIAL STANDARDS: 

The Directors of your Company have devised proper systems to ensure compliance with the provisions 

of all applicable Secretarial Standards and that such systems are adequate and operating effectively. 

 

RBI GUIDELINES: 

The Company is complying with all the requirements of the Reserve Bank of India for a Non-Banking 

Finance Company.  

 

INSOLVENCY AND BANKRUPTCY CODE, 2016: 

No application has been made or proceedings pending under the Insolvency and Bankruptcy Code, 2016 

in respect of the Company. 

 

DIFFERENCE BETWEEN THE AMOUNT OF VALUATION DONE AT THE TIME OF ONE-

TIME SETTLEMENT AND VALUATION DONE WHILE TAKING LOAN FROM BANKS OR 

FINANCIAL INSTITUTIONS: 

Not Applicable. 

 

ACKNOWLEDGEMENTS: 

Your directors would like to place on record their sincere gratitude to the shareholders, bankers, business 

associates, retailers, customers, government, and other regulatory agencies for their continued support 

and faith in the Company. Your directors are also happy to place on record their appreciation for the 

whole-hearted cooperation, commitment, and contribution made by all the employees, and look forward 

to their continued support. 

 

 

 On behalf of the Board of Director 

Date: 08/08/2025 

Place: Kolkata  

                                                                                                                         

 Sd/-    Sd/- 

                                                                Kamal Kishore Lalwani                      Snehlata Lalwani 

                                                                Managing Director                      Director 

                                                                DIN: 00064724                          DIN: 00064649 
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Annexure – I  

DISCLOSURE OF PARTICULARS UNDER SECTION 134 (3)(M) OF THE COMPANIES ACT, 

2013, READ WITH RULE 8 OF THE COMPANIES (ACCOUNTS) RULES, 2014. 

 

A CONSERVATION OF ENERGY 

a) Steps were taken or impacts on the conservation of energy N.A. 

b) Steps taken by the company to utilise alternate sources of 

energy 

N.A. 

c) Capital investment in energy conservation equipment N.A. 

 

B TECHNOLOGY ABSORPTION, ADAPTATION, AND INNOVATION 

1. Efforts made towards technology absorption, Nil 

2. Benefits derived like product improvement, cost 

reduction, product development, or import substitution. 

Nil 

3. In the case of imported technology (imported during the last 5 years reckoned from the 

beginning of the financial year), the following information may be furnished: 

a) Technology imported N.A. 

b) Year of import N.A. 

c) Has technology been fully absorbed? N.A. 

d) If not fully absorbed, areas where this has not taken place, 

reasons therefor, and plans of action 

N.A. 

4. Expenditures incurred on Research & Development N.A. 

 

C FOREIGN EXCHANGE EARNINGS AND OUTGO 

a) Foreign Exchange earned in terms of actual inflows during 

the year 

Nil 

b) Foreign Exchange outgo during the year in terms of actual 

outflows 

Nil 

 

 

 

 

 

 

 

 



APEX CAPITAL MARKETS LIMITED 
   ANNUAL REPORT 2024-2025 

CIN- L65999WB1995PLC067302 
 

24 | P a g e  
 
 

Annexure- II 

 
Form No MR-3 

SECRETARIAL AUDIT REPORT 
For the Financial Year ended 31

st
 March, 2025 

[Pursuant to Section 204(1) of the Companies Act, 2013 and Rule No. 9 of the Companies 

(Appointment and Remuneration of Managerial Personnel) Rules, 2014] 

 

To, 

The Members, 

M/s.  Apex Capital Markets Limited 

CIN:  L65999WB1995PLC067302 
Om Tower, 2

nd
 Floor, Suite No. 205 

32 Jawaharlal Nehru Road,  

Kolkata 700071, West Bengal, India 

 

I have conducted the Secretarial Audit of the compliance of applicable statutory provisions and the 

adherence to good corporate practices by M/s. Apex Capital Markets Limited (CIN: 

L65999WB1995PLC067302) having its Registered Office at Om Tower, 2
nd

 Floor, Suite No. 205, 32 

Jawaharlal Nehru Road, Kolkata 700071, West Bengal, India (hereinafter called “the Company”). Secretarial 

Audit was conducted in a manner that provided me a reasonable basis for evaluating the corporate 

conducts/statutory compliances and expressing my opinion thereon.  

 

Auditor‟s Responsibility: 

My responsibility is to express an opinion on the compliance of the applicable laws and maintenance of 

records based on audit. I have conducted the audit in accordance with the applicable Auditing standards 

issued by The Institute of Company Secretaries of India. The Auditing Standards require that the Auditor 

shall comply with statutory and regulatory requirements and plan and perform the audit to obtain reasonable 

assurance about compliance with applicable laws and maintenance of records. 

 

Due to the inherent limitations of audit including internal, financial, and operating controls, there is an 

unavoidable risk that some material misstatements or material non-compliances may not be detected, even 

though the audit is properly planned and performed in accordance with the Standards. 

 

Unmodified Opinion: 

Based on my verification of Company‟s books, papers, minute books, forms and returns filed and other 

records maintained by the Company and also the information provided by the Company, its officers, agents 

and authorized representatives during the conduct of secretarial audit, the explanations and clarifications 

given to me and the representations made by the Management, I hereby report that in my opinion, the 

Company has, during the audit period covering the financial year ended on 31st March, 2025 (Hereinafter 

called the „Audit Period‟) complied with the statutory provisions listed hereunder and also that the Company 

has proper Board-processes and compliance-mechanism in place to the extent, in the manner and subject to 

the reporting made hereinafter: 

 

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

to me and maintained by the Company for the financial year ended on 31
st
 March, 2025 according to the 

provisions as applicable to the Company during the period, of: 

 

i. The Companies Act, 2013 (the Act) and the rules made thereunder; 
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ii. The Securities Contracts (Regulation) Act, 1956 (SCRA) and the rules made there under; 

iii. The Depositories Act, 1996 and the Regulations and Bye-laws framed there under; 

iv. Foreign Exchange Management Act, 1999 and the rules and regulations made there under to the 

extent of Foreign Direct Investments, Overseas Direct Investments and External Commercial 

Borrowings (Not applicable to the Company during the Audit Period) 

v. The following Regulations and Guidelines prescribed under the Securities and Exchange Board of 

India Act, 1992 (SEBI Act)  

a. The Securities and Exchange Board of India (Listing Obligations and Disclosure 

Requirements) Regulations, 2015; 

b. The Securities and Exchange Board of India (Substantial Acquisition of Shares and 

Takeovers) Regulations, 2011; 

c. The Securities and Exchange Board India (Prohibition of Insider Trading) 

Regulations, 2015. 

d. The Securities and Exchange Board of India (Registrars to an Issue and Share 

Transfer Agents) Regulations, 1993 regarding the Companies Act and dealing with 

client 

I have also examined compliance with the applicability of the following: 

 

i. Secretarial Standards issued by the Institute of Company Secretaries of India, with respect to the 

conduct of Board and General Meetings. 
 

ii. The Listing agreements entered by the Company with Calcutta Stock Exchange read with the 

Securities and Exchange Board of India (Listing Obligations and Disclosure Requirement) 

Regulations 2015. 

During the period under review, the Company has complied with the provisions of the Act, Rules, 

Regulations, Guidelines, Standards, etc. mentioned above. 

 

I further report that, during the Audit Period, there were no actions/ events in pursuant of the following 

Rules/Regulations requiring compliance thereof by the Company: 
 

a. The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) 

Regulations, 2009. 
 

b. The Securities and Exchange Board of India (Share Based Employee Benefits) Regulations 

2014. 
 

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

Regulations, 2008. 
 

d. The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2009; 

and 
 

e. The Securities and Exchange Board of India (Buyback of Securities) Regulations, 1998. 
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I further report that based on the representations given by the Company, its officers, and authorized 

representatives, there are no laws specifically applicable to the Company. 

 

I further report that Based on the information provided and the representation made by the Company. In my 

opinion, adequate systems and processes exist in the Company to monitor and ensure compliance with 

provisions of applicable general laws like labour laws and environmental laws. 

 

I further report that the compliance by the Company with applicable financial laws, like Direct Tax and GST 

Laws has not been reviewed in this Audit since the same has been subject to review by the statutory financial 

auditor and other designated professionals. 

 

During the period under review, the Company has complied with the provisions of the Act, Rules, 

Regulations, Guidelines, standards, etc mentioned above. 

 

I further report that 

The Board of Directors of the Company is duly constituted with the proper balance of Executive Directors, 

Non-Executive Directors, and Independent Directors. There are no changes in the composition of the Board 

of Directors during the period under review. 

 

Adequate notice is given to all directors to schedule the Board Meetings, agenda, and detailed notes on the 

agenda was sent at least seven days in advance, and a system exists for seeking and obtaining further 

information and clarifications on the agenda items before the meeting and for meaningful participation at the 

meeting. 

 

As per the minutes of the Board and Committee Meetings duly recorded and signed by the Chairman the 

decisions of the Board were unanimous and no dissenting views have been recorded. 

 

I further report that there are adequate systems and processes in the company commensurate with the size 

and operations of the company to monitor and ensure compliance with laws, rules, regulations and guidelines 

mentioned herein above. 

 

I further report that during the audit period, there were no instances of: 

 Public /Rights/Preferential Issue of Shares /Debentures/Sweat Equity 

 Redemption/buy-back of securities 

 Major decisions taken by the members in pursuance to section 180 of the Companies Act, 2013 

 Merger/amalgamation/reconstruction, etc. 

 Foreign technical collaborations.  

 

FOR N GIRIA &ASSOCIATES                                                                 Place: Kolkata 

Practicing Company secretary                                                                                          

CP NO -18047 

                                                                                                                                        

Sd/- 

ACS NIDHI GIRIA 

PROPRIETOR 

M. N0-38031 

Peer Review No-6597/2025 

UDIN-A038031G000961789  
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„ANNEXURE‟ 

To, 

The Members, 

M/s.  Apex Capital Markets Limited 

[CIN:  L65999WB1995PLC067302] 
Om Tower, 2

nd
 Floor, Suite No. 205 

32 Jawaharlal Nehru Road,  

Kolkata 700071, West Bengal, India 

 

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

1. Maintenance of Secretarial records is the responsibility of the Management of the Company. My 

responsibility is to express an opinion on these secretarial records based on my audit. 
 

2. I have followed the audit practices and processes as were appropriate to obtain reasonable assurance about 

the correctness of the contents of the secretarial records. The verification was done on a random test basis to 

ensure that correct facts were reflected in the secretarial records. I believe that the processes and Practices, I 

followed provide a reasonable basis for my opinion. 
 

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

Company. 
 

4. Wherever required, I have obtained the Management Representation about the Compliance of laws, rules, 

and regulations and the occurrence of events. 
 

5. The Compliance of provisions of Corporate and other applicable laws, rules, regulations, and standards are 

the responsibility of the management. My examination was limited to the verification of procedures on a 

random test basis. 
 

6. This Secretarial Audit Report is neither an assurance as to the future viability of the Company nor of the 

efficacy or effectiveness with which the management has conducted the affairs of the Company. 

 

  

 
FOR N GIRIA &ASSOCIATES                                                                 Place: Kolkata 

Practicing Company secretary                                                                                          

CP NO -18047 

                                                                                                                                        

Sd/- 

ACS NIDHI GIRIA 

PROPRIETOR 

M. N0-38031 

Peer Review No-6597/2025 

UDIN-A038031G000961789  
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Annexure- III 

MANAGEMENT DISCUSSION AND ANALYSIS REPORT 

Background: 

Apex Capital Markets Limited (“Company”) is registered with the Reserve Bank of India as a Non-

Banking Financial Company (NBFC) and is inter alia carrying on the business of investing, financing, 

and lending. 

 

The Company not only provides a one-stop-shop financing facility to a wide base of customers but also 

fulfils, catalyzing local economies and helping the nation's growth. The rapid growth does not derive 

solely from a conscious initiative to grow our physical infrastructure; it is also owing to careful 

investments in lasting relationships with team members, alliance partners, customers, and vendors. The 

company has grown today into one of the most trusted service groups in Kolkata and its vision is to 

become the largest retail financing & investment company in the country. 

 

Economy & Industry: 

In the Financial Year 2024-2025, the Indian economy showed remarkable resilience and growth with 

respect to both GDP and macro-economic factors, amidst a challenging global landscape. The growth 

rate in Real GDP during 2024-2025 is estimated at 8.2% as compared to 7.0% in 2023-2024. We have 

also demonstrated strong fiscal consolidation in recent years with the fiscal deficit for FY 2024-25 

declining to 5.6%. India‟s external position also become healthier with forex reserves. Despite 

geopolitical uncertainties, Indian markets have also continued to attract healthy foreign portfolio 

investment of Rs. 3.4 lakh crore in FY 2024-25. 

 

The NBFC sector continued to grow its share in the financial services industry. The financial services 

industry plays an important role in ensuring the efficiency of capital allocation and driving high-return 

investments. In addition, industry plays an important role in enabling more people to have access to 

capital. The financial services segment, and particularly NBFCs, has been a key facilitator of this 

economic growth. Credit growth has remained robust in FY 2024-25 backed by strong demand from 

consumers, the Government of India‟s push on financial inclusion, and ever-improving access to credit 

by way of increasing focus on digitalization across the industry. 

 

Performance Highlights(Figure in Hundreds): 

Particulars 2024-2025 2023-2024 

Total Revenue 33,557.66 3,01,449.80 

Profit/Loss Before Tax 8,670.54 2,76,803.17 

Profit After Tax 36,413.19 2,06,065.01 

EPS 1.21 6.87 

 

Significant Ratios: 

Ratios 2024-2025(in Percentage) 

Return On Equity Ratio .63 

Debt equity ratio 0:1 

Net Profit Ratio  108.51 

Capital to Risk-Weighted Assets Ratio 50.59 



APEX CAPITAL MARKETS LIMITED 
   ANNUAL REPORT 2024-2025 

CIN- L65999WB1995PLC067302 
 

29 | P a g e  
 
 

Return from Capital Employed 1.39 

 

Internal Controls Systems & their Adequacy: 

The Company has effective internal control systems, which have been found to be adequate by the 

Management of the Company. The internal auditors periodically bring to the attention of the Audit 

Committee any deficiencies and weaknesses in the internal control systems, if any. The Audit Committee 

reviews and monitors the remedial actions to ensure their overall adequacy and effectiveness. 

 

Human Resource Development: 

Your Company always considers Human Resources as its most valuable asset and therefore continuously 

tries to frame such policies that are effective enough to retain its substantial pool of managerial resources 

through a friendly work environment that encourages the employees to give their best and contribute to 

the maximum in the growth of the Company. Employees‟ relations continued to be harmonious 

throughout the year with the management.  

 

Risk & Concerns:  

The Company‟s business is exposed to several financial and market risks. However, your Company‟s 

business model is efficient enough to manage the risks associated with the business opportunities. The 

risks are vigilantly monitored and managed with proper understanding upon thorough considerations of 

market conditions, adequate systems, checks, and balances duly in place considering the business 

objective, risk absorbing capacity, and capital deployment. 

 

Cautionary Statement:  

Statements in this “Management Discussion and Analysis Report” describing the Company’s objectives, 

projections, estimates, and expectations may be considered to be “forward-looking statements” within 

the meaning of applicable laws and regulations. Actual results could differ materially from those 

expressed or implied. The important factors that could make a difference to the Company’s operations 

are changes in government regulations, tax laws, other statutes, and other incidental factors. The 

Company assumes no responsibility nor is under any obligation to publicly amend, modify or revise any 

forward-looking statements based on any subsequent developments, information, or events. 

 

 

 

 For or and behalf of the Board 

                                                                                                       For Apex Capital Markets Limited 

 

Date: 28/05/2025 

Place: Kolkata Sd/- 

 Kamal Kishore Lalwani 

 Managing Director & CFO 

 DIN: 00064724 
 

 

 

 

 

 



APEX CAPITAL MARKETS LIMITED 
   ANNUAL REPORT 2024-2025 

CIN- L65999WB1995PLC067302 
 

30 | P a g e  
 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

FINANCIAL STATEMENT 
 
 

 

 

 

 

 

 

 

 

 




























































































