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ANNEXURE: C

CORPORATE GOVERNANCE REPORT
COMPANY’S PHILOSOPHY ON CORPORATE GOVERNANCE
A system of direc琀椀on and control that dictates how a board of directors governs and oversees a company

We believe that Corporate Governance is about shareholder's primacy, transparency and security, accountability to stakeholders, Board 
Performance, risk management across the organisa琀椀on, which leads to increasing employee and customer sa琀椀sfac琀椀on.

The Board have tried to blend growth and e昀漀ciency with governance and transparency. Our Board of Directors, guided by the vision 
and mission, formulate strategies and policies having focus on op琀椀mising value for various stakeholders like consumers, shareholders 
and the society at large.

The Corporate Governance Report as per SEBI (LODR) 2015 is as follows.

1) BOARD OF DIRECTORS:

The business of the Company is managed and lead by the Board of Directors. The Board formulates strategies, projected targets 
and goal to enhance stakeholders’ as well as company’s value. The Board has cons琀椀tuted various commi琀琀ees, which guide the 
ma琀琀ers delegated to them in accordance with their terms of reference.

MATRIX OF SKILLS / EXPERTISE / COMPETENCIES OF THE BOARD:

It is necessary to the Board to hold the appropriate skills and experience for e昀昀ec琀椀ve implementa琀椀on and running of company. The 
following are some quali昀椀ca琀椀ons, skills and exper琀椀se which are taken into considera琀椀on while nomina琀椀ng a person to represent 
Company on the Board.

Appropriate Knowledge about Understanding of the Company's 
business, policies, and culture. 

Understanding of the Company's business, policies, and culture, 
mission, vision, Company’s SWOT analysis and knowledge of the 
industry in which the Company operates.

Leadership Quality Signi昀椀cant leadership experience is necessary to lead and 
implement the necessary to change in organiza琀椀on for the Moto 
of the Company.

Financial exper琀椀se Quali昀椀ca琀椀on / experience in accoun琀椀ng / 
昀椀nance is necessary with ability to evaluate

Quali昀椀ca琀椀on / experience in accoun琀椀ng / 昀椀nance is necessary 
for the purpose of evalua琀椀on of internal control and 昀椀nancial 
performance of the Company. 

Corporate Compliance and Accountability To establish good corporate governance prac琀椀ces, management 
accountability, and responsibili琀椀es towards various stakeholders 
like customers, employees, suppliers, regulatory bodies and 
society at large.

So昀琀 Skill Interac琀椀on with other Board members, with stakeholders, require 
to have su昀漀cient so昀琀 skill to perform the du琀椀es.

Areas of Skills/ exper琀椀se

Name of Director

Shri Kirit 
Patel

Shri 
Ramakant 

Patel

Shri 
Karshanbhai 

Patel

Shri Sudhir 
Maheshwari

Shri 
Dhiren 
Parikh

Shri Anand 
Maheshwari

Smt. 
Dhyanam 

Sunilkumar 
Vyas

Appropriate Knowledge 
about Understanding of the 

Company's business, policies, 
and culture.

      

Leadership Quality and 
decision making    — —  —
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Financial exper琀椀se 
Quali昀椀ca琀椀on / experience 
in accoun琀椀ng / 昀椀nance is 
necessary with ability to 

evaluate

      

Corporate Compliance and 
Accountability       

So昀琀 Skill       
Composi琀椀on of the Board: 

The Board of Directors of your company consists of balanced mix of Execu琀椀ve and Non-Execu琀椀ve Directors which meets the 
requirement of the Corporate Governance as s琀椀pulated under Regula琀椀on 17 of SEBI (Lis琀椀ng Obliga琀椀ons and Disclosure Requirements) 
Regula琀椀ons, 2015. Your Company immensely bene昀椀ts from the professional exper琀椀se of the Independent Directors in their individual 
capacity as Professionals and also from Business Execu琀椀ves and through their valuable experience.

The Execu琀椀ve Chairman heads the Board of Directors. The total strength of the Board of Directors of the Company is 7 (Seven) as on 
31st March 2023 comprising 3 Execu琀椀ve Directors and 4 Non-Execu琀椀ve Independent Directors.

The details of composi琀椀on of the Board as at 31st March, 2023 and other informa琀椀on are given herein below:

Name of Director Category No. of Shares 
Held

Total No of other 
Directorship*

Details of Commi琀琀ees**
in other Companies

Chairman Member
Mr. Kirit Patel
DIN: 03353684

Managing Director
(Promoter)

76,99,650 1 - 1

Mr. Ramakant Patel
DIN: 00233423

Whole Time Director
(Promoter)

11,82,900 1 - 1

Mr. Karshanbhai Patel
DIN: 00048167

Director (Promoter) 35,75,000 $2 - -

Mr. Sudhir Maheshwari
DIN: 07827789

Independent Non-Execu琀椀ve 
Director

0 - - -

Mr. Dhiren Parikh
DIN: 08525317

Independent Non-Execu琀椀ve 
Director

0 - - -

Mr. Anand Maheshwari 
DIN: 9662124

Independent Non-Execu琀椀ve 
Director

92,782 - 1 1

Ms. Dhyanam Sunilkumar 
Vyas DIN: 08510955

Woman Independent Non-
Execu琀椀ve Director

0 - 1 1

*Excludes Private Limited Companies (which are not subsidiary of Public Company), Foreign Companies, Sec琀椀on 8 Companies and 
Alternate Directorships.

**Includes only Audit Commi琀琀ee and Stakeholders’ Rela琀椀onship Commi琀琀ee of other Companies. (Including APBML)

$. Directorship in Balaram Papers Private Limited (wholly owned subsidiary of Astron Paper and board mill limited and Speci昀椀c Ceramics 
Limited

Note:
Ms. Chaitali Parikh, Woman Independent Director of the Company resigned from her post on 22nd February, 2022 and as per SEBI 
Guideline, Company require to appoint Woman Independent Director within a period of three months, accordingly Ms. Dhyanam Vyas 
was appointed as Addi琀椀onal Woman Independent Director w.e.f 20th May, 2022. members approved her appointment through Postal 
Ballot Special Resolu琀椀on dated 14th August, 2022.
Mr. Anand Maheshwari Independent Director was appointed as addi琀椀onal Independent Director w.e.f 14th July, 2022. Therea昀琀er 
members approved his appointment by passing Special Resolu琀椀on in the 12th Annual General Mee琀椀ng of the company held on 29th 
September, 2022.
Mr. Yogesh Patel Independent Director of the Company resigned from his post with e昀昀ect from 09th August, 2022
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Notes:
1. None of the Director on the Board holds directorships in more than ten public companies. None of the Independent Directors 

serves as an independent director on more than seven listed en琀椀琀椀es. Necessary disclosures regarding Commi琀琀ee posi琀椀ons in 
other public companies as on March 31, 2023 have been made by the Directors. 

2. None of the Director are related to each other. 

3. None of the Director on the Board is a member of more than 10 (Ten) Commi琀琀ees and Chairman of more than 5 (Five) Commi琀琀ees 
(as speci昀椀ed in Regula琀椀on 26(1) of SEBI (Lis琀椀ng Obliga琀椀ons and Disclosure Requirements) Regula琀椀ons, 2015) across all the 
Companies in which he/she is a Director. The necessary disclosures regarding Commi琀琀ee posi琀椀ons have been made by the 
Directors.

 Disclosure of rela琀椀onships between directors inter-se:

 There is no rela琀椀onship between the Directors inter-se.

 Number of shares and conver琀椀ble instruments held by non-execu琀椀ve directors:

 During the year under review, Except Mr. Anand Maheshwari no Non-Execu琀椀ve Director hold any shares or conver琀椀ble instruments 
of the Company.

DATE OF BOARD MEETINGS AND ATTENDANCE AT THE BOARD MEETING AND THE LAST AGM:

During the Financial Year 2022-23, the Board of Directors of your Company met 6 (Six) 琀椀mes on 11-04-2022, 11-06-2022, 14-07-
2022, 09-08-2022, 14-11-2022 and 14-02-2023.

Sr. 
No. Name of Director(s)

Date of Board Mee琀椀ng & A琀琀endance Presence 
at the Last 

Annual 
General 
Mee琀椀ng 

dated
29-09-2022

Total 
A琀琀e-

ndance 
in Board 
mee琀椀ngs

11-04-

2022

11-06-
2022

14-07-

2022

09-08-

2022

14-11-

2022

14-02-

2023

1 Shri Kirit Patel
Chairman & Managing Director

1 1 1 1 1 1 Present 6

2 Shri Ramakant Patel
Whole Time Director

1 1 1 1 1 1 Present 6

3 Shri Karshanbhai Patel
Director

1 1 1 1 1 1 Present 6

4 Shri Sudhir Maheshwari
Independent Director

1 1 Not 
Present

1 1 1 Not Present 5

5 Shri Dhiren Parikh
Independent Director

1 1 Not 
Present

1 1 Not 
Present

Not Present 4

6 Shri Yogesh Patel3
Independent Director

1 1 1 Not 
Applicable

Not 
Applicable

Not 
Applicable

Not Present 3

7 Smt. Dhyanam Sunilkumar 
Vyas1  Independent Women 
Director

Not 
Applicable

1 1 1 1 1 Present 5

8 Shri Anand Maheshwari2 
Independent Director

Not 
Applicable

Not 
Applicable

Not 
Present

1 1 1 Present 3

1 Ms. Dhyanam Sunilkumar Vyas (DIN : 08510955) was appointed as Addi琀椀onal Woman Independent Director in a circular resolu琀椀on 
passed on 20-05-2022.

2 Mr. Anand Maheshwari (DIN : 09662124) was appointed as Addi琀椀onal Independent Director on 14-07-2022
3 Mr. Yogesh Patel resigned from the post of Independent Director on 09-08-2022.
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CONFIRMATION AS REGARDS INDEPENDENCE OF INDEPENDENT DIRECTORS:

Based on the con昀椀rma琀椀on/ disclosures received from the Independent Directors, the Board of Directors con昀椀rm that in its opinion, 
the Independent Directors ful昀椀ll the condi琀椀ons speci昀椀ed in SEBI Lis琀椀ng Regula琀椀ons and the Companies Act, 2013 and that they are 
independent from the management of the Company.

SEPARATE MEETING OF INDEPENDENT DIRECTOR’S:

During the year under review the Independent Directors of your Company met on 14th February, 2023 without presence of Non- 
Independent Directors and members of the management as required under Schedule IV to the Act (Code for Independent Directors) 
and Regula琀椀on 25(3) of the Lis琀椀ng Regula琀椀ons. The mee琀椀ng was conducted to review below points:

• The performance of Non- Independent Directors and the Board as a whole; 

• The performance of the Chairman of the Company a昀琀er taking into account the views of the Execu琀椀ve and Non- Execu琀椀ve 
Directors;

• Evalua琀椀on of the quality, quan琀椀ty and 琀椀melines of 昀氀ow of informa琀椀on between the Company management and the Board that is 
necessary for the Board to e昀昀ec琀椀vely and reasonably perform their du琀椀es.

All the Independent Directors were present at the mee琀椀ng.

The Company have received declara琀椀ons from all the independent directors that they ful昀椀ll the criteria prescribed per Sec琀椀on 149 (6) 
of the Companies Act, 2013. 

During the year, Ms. Dhyanam Vyas (DIN: ) was appointed as an Addi琀椀onal Woman Independent Director w.e.f 20th May, 2022. Vide 
circular resolu琀椀on and therea昀琀er members approved her appointment through Postal Ballot Special Resolu琀椀on dated 14th August, 
2022.

Mr. Anand Maheshwari (DIN : 09662124) Independent Director was appointed as addi琀椀onal Independent Director w.e.f 14th July, 
2022. Therea昀琀er members approved his appointment by passing Special Resolu琀椀on in the 12th Annual General Mee琀椀ng of the 
Company held on 29th September, 2022.

Mr. Yogesh Patel (DIN : 03613259 ) Independent Director of the Company resigned from his post on 09th August, 2022. 

RESAONS FOR THE RESIGNATION OF AN INDEPENDENT DIRECTOR :

Mr. Yogesh Patel Independent Director (DIN : 03613259 ) of the Company resigned from his post on 09th August, 2022 before the 
expiry of his tenure due to certain personal pressing engagements, there are no other material reasons other than men琀椀oned.

FAMILIARISATION PROGRAMME FOR INDEPENDENT DIRECTORS:

Pursuant to Regula琀椀on 25 (7) of SEBI (Lis琀椀ng Obliga琀椀ons and Disclosure Requirements) Regula琀椀ons, 2015 and Schedule IV of the 
Companies Act, 2013, the Company has to conduct a familiariza琀椀on and training programs for the Independent Directors. The objec琀椀ve 
of the programme is to familiarize the Independent Directors to enable them to understand the Company, its opera琀椀ons, business, 
industry and environment in which it func琀椀ons and the regulatory requirement applicable to it. During the year, the Board members 
were regularly apprised with the overview of the Company and its opera琀椀ons by the Management. Further, the CFO made presenta琀椀on 
to the Board during the Board mee琀椀ng on a quarterly basis pertaining to the performance and future strategy for their respec琀椀ve 
business goals. The Board was also regularly appraised of all regulatory and policy changes. 

Details of familiariza琀椀on program imparted to Independent Directors is available on the website of the Company www.astronpaper.
com.

EVALUATION OF THE BOARD’S PERFORMANCE:

In line with the provisions of the Act and Lis琀椀ng Regula琀椀ons and other applicable provisions, if any, the Board has carried out an annual 
evalua琀椀on of its own performance and that of its Commi琀琀ees and Independent Directors.

Performance of individual Directors have been evaluated considering their a琀琀endance, par琀椀cipa琀椀on in the discussions, contribu琀椀on at 
the mee琀椀ngs and otherwise, guiding the management on budgetary proposals, risk management, independent judgment, safeguarding 
of interest of all the stakeholders, and interac琀椀on with various stakeholders. etc.

The evalua琀椀on of the Independent Directors was carried out by the en琀椀re Board and that of the Chairman and the Non-Independent 
Directors. The performance evalua琀椀on criteria for Independent Directors is determined by the Nomina琀椀on and Remunera琀椀on 
Commi琀琀ee and the same has been approved by the Board of Directors.



Astron Paper & Board Mill Limited • Annual Report 2022-23 24

Board Mee琀椀ng, Board Commi琀琀ee Mee琀椀ngs and Procedures:

The Board meets at least once in a quarter with a gap between two mee琀椀ngs not exceeding one hundred and twenty days in compliance 
with Secretarial standard-1. Addi琀椀onal mee琀椀ngs of the Board are held when deemed necessary to address the speci昀椀c needs/agenda 
of the Company. In case of urgency of ma琀琀ers, resolu琀椀ons are passed by circula琀椀on in Board Mee琀椀ngs as well as Commi琀琀ee Mee琀椀ngs. 
Generally the mee琀椀ngs are usually held at the Company’s Registered O昀漀ce. 

The Agenda and the suppor琀椀ng papers for considera琀椀on at the Board Mee琀椀ng are circulated to all the Directors in advance. Adequate 
informa琀椀on is circulated as part of the Board papers and is made available at the Board Mee琀椀ng to enable the Members of the Board 
to take important decisions. Senior Heads are invited to a琀琀end the Board Mee琀椀ngs as and when required. 

The informa琀椀on as required under Regula琀椀on 36 (3) of the SEBI (Lis琀椀ng Obliga琀椀ons and Disclosure Requirements) Regula琀椀ons, 2015 
is being made available to the Shareholders.

The Company ensures compliance of various statutory requirements by all its business divisions.

Other provisions as to Board and Commi琀琀ees were compiled with during the year under review.

2) BOARD COMMITTEES:

The Board Commi琀琀ees are set up to carry out clearly de昀椀ned roles which are considered to be performed by members of the 
Board, as a part of good governance prac琀椀ce.  The Board Commi琀琀ees plays a vital role in strengthening the Corporate Governance 
prac琀椀ces and focus e昀昀ec琀椀vely on the issues and ensures expedient resolu琀椀on of the diverse ma琀琀ers. The Commi琀琀ees also make 
speci昀椀c recommenda琀椀ons to the Board on various ma琀琀ers whenever required. All observa琀椀ons, recommenda琀椀ons and decisions 
of the Commi琀琀ees are placed before the Board for informa琀椀on and / or for approval.

The Company has at present following Commi琀琀ees namely:

i. Audit Commi琀琀ee

ii. Nomina琀椀on and Remunera琀椀on Commi琀琀ee

iii. Stakeholders Rela琀椀onship Commi琀琀ee

iv. Corporate Social Responsibility Commi琀琀ee (with refrence to MCA No琀椀昀椀ca琀椀on dated 28th September , 2020 and CSR 
Obliga琀椀on being less than Rs. 50 Lakh Company dissolved CSR Commi琀琀ee w.e.f 14th February, 2023.)

v. Execu琀椀ve Commi琀琀ee of the Board

2.1 Audit Commi琀琀ee

The Company is having a duly cons琀椀tuted Audit Commi琀琀ee and as on March 31, 2023, majority of the members of Audit 
Commi琀琀ee are Independent Directors having exper琀椀se in 昀椀nancial and accoun琀椀ng areas. Audit Commi琀琀ee of the Board has been 
cons琀椀tuted as per Sec琀椀on 177 of the Act read with Regula琀椀on 18 of the Lis琀椀ng Regula琀椀ons. The Audit Commi琀琀ee acts as a link 
between the statutory and internal auditors and the Board of Directors. The Audit Commi琀琀ee assists the Board in its responsibility 
for overseeing the quality and integrity of the accoun琀椀ng, audi琀椀ng and repor琀椀ng prac琀椀ces of the Company and its compliance with 
the legal and regulatory requirements.

Composi琀椀on of the Commi琀琀ee:

The Audit Commi琀琀ee comprises of Three Non-Execu琀椀ve Independent Director who are eminent professionals and one Execu琀椀ve 
Director.

The members of the Audit Commi琀琀ee comprise of Shri. Anand Maheshwari, Chartered Accountant by profession,  who is the 
Chairman of the Commi琀琀ee,  Shri. Sudhir Maheshwari, Chartered Accountant by profession, Ms. Dhyanam Sunilkumar Vyas a 
Company Secretary by profession and Shri Kirit Patel, Chairman & Managing Director of the Company. 

The Audit Commi琀琀ee Mee琀椀ngs were also a琀琀ended by the Statutory Auditors, Internal Auditors and Chief Financial O昀漀cer of the 
Company.

The Company Secretary acts as the Secretary to the Commi琀琀ee.

Ms. Chaitali Parikh, Woman Independent Director of the Company resigned from her post on 22nd February, 2022 and as per 
SEBI Guideline, Company require to appoint Woman Independent Director within a period of three months, accordingly Ms. 
Dhyanam Vyas was appointed as Addi琀椀onal Woman Independent Director w.e.f 20th May, 2022, who is also appointed as 
Member of the Audit Commi琀琀ee. 
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Mee琀椀ngs and A琀琀endance:

During the year, four mee琀椀ngs of Audit Commi琀琀ee were held on 11-06-2022, 09-08-2022, 14-11-2022 and 14-02-2023. Shri 
Anand Maheshwari who is Chairman of the Audit Commi琀琀ee also a琀琀ended the last Annual General Mee琀椀ng of the Company held 
on 29th September, 2022.

The following table summarizes the a琀琀endance of the Commi琀琀ees members:

Name of Director Status
Date of Audit Commi琀琀ee Mee琀椀ng & A琀琀endance No. of 

Mee琀椀ngs 
a琀琀ended

11/06/2022 09/08/2022 14/11/2022 14/02/2023

Shri Anand Maheshwari1 
Independent Non- Execu琀椀ve

Chairman Not 
Applicable

1 1 1 3

Shri Sudhir Maheshwari 
Independent Non Execu琀椀ve

Member 1 1 1 1 4

Shri Kirit Patel Promoter 
Execu琀椀ve

Member 1 1 1 1 4

Smt. Dhyanam Sunilkumar Vyas2 
Independent Non-Execu琀椀ve

Member 1 1 1 1 4

1 Ms. Anand Maheshwari was appointed as Addi琀椀onal Independent Director on 14-07-2022, therea昀琀er appointed as Chairman 
of Audit Commi琀琀ee we.f 14/07/2022.

2 Ms. Dhyanam Sunilkumar Vyas was appointed as Addi琀椀onal Woman Independent Director on 20-05-2022. Therea昀琀er designated 
as member of Audit Commi琀琀ee w.e.f 20/05/2022.

 The Audit Commi琀琀ee mee琀椀ngs during the year were held as per SEBI (Lis琀椀ng Obliga琀椀ons and Disclosure Requirements) 
Regula琀椀ons, 2015. Minutes of each Audit Commi琀琀ee Mee琀椀ng are placed and discussed in the mee琀椀ng of the Board of Directors.

Terms of Reference:

The Audit Commi琀琀ee of the Company is entrusted with the responsibility to supervise the Company’s Internal Control and Financial 
Repor琀椀ng Process. The terms of reference of the Audit Commi琀琀ee are in accordance with all the items listed as per Regula琀椀on 
18 of SEBI (Lis琀椀ng Obliga琀椀ons and Disclosure Requirements) Regula琀椀ons, 2015 and it inter-alia performs the following func琀椀ons.

1) Oversight of 昀椀nancial repor琀椀ng process and the disclosure of its 昀椀nancial informa琀椀on to ensure that the 昀椀nancial statements 
are correct, su昀漀cient and credible.

2) Recommending for appointment, remunera琀椀on and terms of appointment of auditors of the company.

3) Approval of payment to statutory auditors for any other service rendered by them.

4) Examina琀椀on of the annual 昀椀nancial statements and auditor’s report thereon.

• Ma琀琀ers required to be included in the Director’s Responsibility Statement to be included in the Board’s Report in terms 
of Clause (c) of Sub-sec琀椀on (3) of Sec琀椀on 134 of the Act; 

• Changes, if any, in accoun琀椀ng policies and prac琀椀ces and reasons for the same; 

• Major accoun琀椀ng entries involving es琀椀mates based on the exercise of judgment by management; 

• Signi昀椀cant adjustments made in the Financial Statements arising out of Audit 昀椀ndings; 

• Compliance with Lis琀椀ng and other Legal requirements rela琀椀ng to Financial Statements; 

• Disclosure of any Related Party Transac琀椀ons; and 

• Modi昀椀ed opinion(s) in the dra昀琀 Audit Report.

5) Reviewing the quarterly 昀椀nancial statements of the Company.

6) Management Discussion and analysis of 昀椀nancial condi琀椀ons and results of opera琀椀on.

7) Internal audit report or statutory auditor’s report.

8) Review and monitor the auditor’s independence and performance, and e昀昀ec琀椀veness of audit process.

9) Approval or any subsequent modi昀椀ca琀椀on or transac琀椀ons of the company with related par琀椀es.
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10) Scru琀椀ny of inter-corporate loans and investments.

11) Valua琀椀on of undertakings or assets of the company, wherever it is necessary.

12) Evalua琀椀on of internal 昀椀nancial controls and risk management systems.

13) Reviewing statutory and internal auditor’s performance and adequacy of the internal control system.

14) Reviewing the adequacy of internal audit func琀椀on including structure of the internal audit department, sta昀漀ng, repor琀椀ng 
structure coverage and frequency of internal audit.

15) Reviewing 昀椀nding of any internal inves琀椀ga琀椀ons by the internal auditor into ma琀琀ers where there is suspected fraud or 
irregularity or a failure of internal control systems of a material nature and repor琀椀ng ma琀琀er to the Board.

16) Approval of appointment of CFO (i.e., the whole-琀椀me Finance Director or any other person heading the 昀椀nance func琀椀on or 
discharging that func琀椀on) a昀琀er assessing the quali昀椀ca琀椀ons, experience and background, etc. of the candidate;

17) Reviewing the u琀椀liza琀椀on of loans and/ or advances from/investment by the holding company in the subsidiary exceeding 
rupees 100 crore or 10% of the asset size of the subsidiary, whichever is lower including exis琀椀ng loans / advances / investments 
exis琀椀ng as on the date of coming into force of this provision

18) Review the func琀椀oning of the whistle blower mechanism.

19) Carrying out any other func琀椀on as is men琀椀oned in the terms of reference of the Audit Commi琀琀ee

20) Such other terms as may be prescribed under the Act or the Lis琀椀ng Regula琀椀ons.

2.2 Nomina琀椀on and Remunera琀椀on Commi琀琀ee:

Composi琀椀on of the Commi琀琀ee:

Pursuant to the Sec琀椀on 178 of the Companies Act, 2013 and Regula琀椀on 19 of SEBI (Lis琀椀ng Obliga琀椀ons and Disclosure 
Requirements) Regula琀椀ons, 2015, the Nomina琀椀on and Remunera琀椀on Commi琀琀ee comprises of following three Directors, namely 
Shri Anand Maheshwari is the Chairman of the Commi琀琀ee, Smt. Dhyanam Sunilkumar Vyas and Mr. Kirit Patel are the member of 
the Commi琀琀ee. 

Mee琀椀ngs and A琀琀endance

The mee琀椀ng of the Nomina琀椀on and Remunera琀椀on Commi琀琀ee was held on 11-04-2022, 11-05-2022, 14-07-2022 & 14-02-
2023. Shri Anand Maheshwari who is Chairman of the A Nomina琀椀on and Remunera琀椀on Commi琀琀ee also a琀琀ended the last Annual 
General Mee琀椀ng of the Company held on 29th September, 2022

Name of Director Status 11-04-2022 11-05-2022 14-07-2022 14-02-2023 Total 
A琀琀endance

Shri Anand Maheshwari 
Independent Non- Execu琀椀ve

Chairman NA NA 1 1 2

Smt. Dhyanam Sunilkumar Vyas 
Independent Non- Execu琀椀ve

Member NA NA 1 1 2

Shri Kirit Patel Promoter 
Execu琀椀ve

Member 1 1 1 1 4

Shri Yogesh Patel Independent 
Non- Execu琀椀ve

Member 1 1 1 NA 3

Shri Sudhir Maheshwari 
Independent Non-Execu琀椀ve

Member 1 1 Not Present 1 3

The Company Secretary acts as the Secretary to the Commi琀琀ee.

Terms of Reference:

The terms of reference of the Commi琀琀ee inter alia, include the following:

1) To formulate the criteria for determining quali昀椀ca琀椀ons, posi琀椀ve a琀琀ributes and independence of a director and to decide to 
extend or con琀椀nue the term of appointment of the Independent director on the basis of the report of performance evalua琀椀on 
and to recommend to the board of directors a policy rela琀椀ng to the remunera琀椀on of the directors and KMP and other 
employees.
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2) To evaluate of performance of Independent directors and the Board of Directors & its Commi琀琀ee.

3) To devise a policy on diversity of Board of Directors.

4) To iden琀椀fy persons who are quali昀椀ed to become Directors, as and when so required, and who may be appointed in senior 
management in accordance with the criteria laid down by the Commi琀琀ee.

5) To consider and recommend to the Board removal of directors, other persons in senior management and key managerial 
personnel (KMP).

6) To review HR Policies and Ini琀椀a琀椀ves.

7) Such other terms as may be required under the Act or the Lis琀椀ng Regula琀椀ons.

Remunera琀椀on Policy:

Remunera琀椀on Policy of your Company has been designed to ensure that the level and composi琀椀on of remunera琀椀on is reasonable 
and su昀漀cient to a琀琀ract, retain and mo琀椀vate Directors/Employees of the quality required to run the Company successfully and 
Rela琀椀onship of remunera琀椀on to performance is clear and meets appropriate performance bench marks. Remunera琀椀on policy of 
the Company has been uploaded on the Company’s website and can be accessed at h琀琀ps://astronpaper.com/pdf/Nomina琀椀on_
and_Remunera琀椀on_Policy.pdf.

Performance Evalua琀椀on Criteria for Independent Directors:

The performance evalua琀椀on criteria for Independent Directors are determined by the Nomina琀椀on and Remunera琀椀on Commi琀琀ee. 
An indica琀椀ve list of factors that may be evaluated include adherence to ethical standards and code of conduct, construc琀椀ve 
par琀椀cipa琀椀on in board mee琀椀ngs, implemen琀椀ng good corporate governance prac琀椀ces, review of integrity of 昀椀nancial informa琀椀on 
and risk management, safeguarding interest of whistle blowers under vigil mechanism etc.

Remunera琀椀on of Directors / Key Managerial Personnel / Senior Management / Other Employees:
(D in Lakh)

Name of Director Salary Commission Perquisites Re琀椀rement 
Bene昀椀ts

Assignment of Key 
Man Insurance 

Policy

Si琀紀ng 
Fees

Total

Shri Kirit Patel 48.00 - - - - - 48.00

Shri Ramakant Patel 12.00 - - - - - 12.00

Shri Karshanbhai Patel - - - - - - -

Shri Dhiren Parikh - - - - - 0.30 0.30

Shri Sudhir Maheshwari - - - - - 1.05 1.05

Shri Yogesh Patel - - - - - 0.30 0.30

Smt. Dhyanam 
Sunilkumar Vyas

- - - - - 0.55 0.55

Shri. Anand Maheshwari - - - - - 1.57 1.57

Mr. U琀琀am Patel 6.38 - - - - - 6.38

Mrs. Hina Ronak Patel 1.13 - - - - - 1.13

Mr. Amit Mundra 13.68 - - - - - 13.68

 Except si琀紀ng fees for a琀琀ending Board Mee琀椀ngs and Board Commi琀琀ee Mee琀椀ngs as stated above, none of the Non-Execu琀椀ve 
Directors has any material pecuniary rela琀椀onship or transac琀椀on with Company.

 The no琀椀ce period and severance fee, if any, are governed by the applicable rules of the Company at the relevant point in 琀椀me. 
Presently, the Company does not have a scheme for grant of Stock op琀椀ons to its employees.

2.3 Stakeholders Rela琀椀onship Commi琀琀ee:

Composi琀椀on and terms of reference

The Stakeholder Rela琀椀onship Commi琀琀ee has been cons琀椀tuted as per the provisions of Sec琀椀on 178 of the Companies Act, 
2013 and Regula琀椀on 20 of SEBI (Lis琀椀ng Obliga琀椀ons and Disclosure Requirements) Regula琀椀ons, 2015 and is entrusted with the 
responsibility of addressing the shareholders/ Investors complaints with respect to transfer of shares, Non-receipt of Annual 
Report, Non-receipt of dividend etc.
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One mee琀椀ng of the Stakeholders Rela琀椀onship Commi琀琀ee were held on 14-02-2023. The Commi琀琀ee also recommends steps to 
be taken for quality services to the investors. The composi琀椀on of the said Commi琀琀ee and details of mee琀椀ng are as under:

Name of Director Status
Date of Stakeholder’s Rela琀椀onship 
Commi琀琀ee Mee琀椀ng & A琀琀endance

14/02/2023

Smt. Dhyanam Sunilkumar Vyas
Independent Non- Execu琀椀ve Chairman 1

Shri Sudhir Maheshwari
Independent Non- Execu琀椀ve Member 1

Shri Ramakant Patel Member 1

Shri Anand Maheshwari
Independent Non- Execu琀椀ve Member 1

The Company Secretary acts as the Secretary to the Commi琀琀ee. 

Mrs. Hina Ronak Patel, Company Secretary and Compliance O昀漀cer of the Company.

Terms of Reference:

1) E昀漀cient transfer of shares, including review of cases for refusal of transfer/ transmission of Shares and Debentures, de-mat/
re-mat of shares.

2) Redressal of Shareholder and Investor complaints like transfer of shares, non-receipt of Balance Sheet, non-receipt of declared 
dividends

3) Issue of new / duplicate / split / consolidated Share Cer琀椀昀椀cates;

4) Allotment of Shares;

5) Review of cases for refusal of transfer / transmission of Shares and Debentures;

6) Reference to Statutory and Regulatory authori琀椀es regarding Investor Grievances; and

7) To otherwise ensure proper and 琀椀mely a琀琀endance and redressal of Investor’s queries and grievances

8) Resolving the grievances of the security holders of the Company including complaints related to transfer/transmission of 
shares, non-receipt of annual report, non-receipt of declared dividends, issue of new/duplicate cer琀椀昀椀cates, general mee琀椀ngs 
etc.

9) Review of measures taken for e昀昀ec琀椀ve exercise of vo琀椀ng rights by shareholders.

10) Review of adherence to the service standards adopted by the Company in respect of various services being rendered by the 
Registrar & Share Transfer Agent.

11) Review of the various measures and ini琀椀a琀椀ves taken by the Company for reducing the quantum of unclaimed dividends and 
ensuring 琀椀mely receipt of dividend warrants/annual reports/statutory no琀椀ces by the shareholders of the company

12) Such other terms as may be required under the Act or the Lis琀椀ng Regula琀椀ons.

Investors Grievance:

Con琀椀nuous e昀昀orts are being made to ensure that Investor’s grievances are expedi琀椀ously redressed to the sa琀椀sfac琀椀on of the 
Investors. However, there were no instances of Investor Grievance took place.

The par琀椀cular of Investor’s complaints received and redressed during the 昀椀nancial year are furnished below:

Sr. 
No.

Nature of Complaints Opening 
Balance as on 
1st April, 2022

Received during 
the Year

Redressed / 
A琀琀ended during 

the Year

Pending as on 
31st March, 

2023

1 Non- receipt of share cer琀椀昀椀cates a昀琀er 
transfer of shares

NIL NIL NIL NIL

2 Non- receipt of dividend NIL NIL NIL NIL

3 Non receipt of Annual Reports NIL NIL NIL NIL
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4 Others:

a) Query regarding Demat Credit NIL NIL NIL NIL

b) Non- receipt of duplicate share  
     cer琀椀昀椀cate a昀琀er issue

NIL NIL NIL NIL

c) Non- Exchange of New Shares NIL NIL NIL NIL

d) Non- receipt of Refund (ASBA Query) NIL NIL NIL NIL

e) Investor Services Cell NSE NIL NIL NIL NIL

Total NIL NIL NIL NIL

At present en琀椀re ac琀椀vi琀椀es related to share transfers, transmission, exchange of shares, etc. handled by Registrar and Transfer 
Agent, a SEBI authorized Registrar, which also provides electronic connec琀椀vity with NSDL and CDSL to carry out such assigned 
work.

The Company obtains half- yearly cer琀椀昀椀cate from a Company Secretary in Prac琀椀ce con昀椀rming the issue of cer琀椀昀椀cates for transfer, 
sub- division, consolida琀椀on etc. and submits a copy thereof to the Stock Exchanges in terms of Regula琀椀on 40 (9) of the Lis琀椀ng 
Regula琀椀ons. Further, the Compliance Cer琀椀昀椀cate under Regula琀椀on 7 (3) of the Lis琀椀ng Regula琀椀ons, con昀椀rming that all ac琀椀vi琀椀es 
in rela琀椀on to both physical and electronic share transfer facili琀椀es are maintained by Registrar and Share Transfer Agent is also 
submi琀琀ed to the Stock Exchanges on a half yearly basis.

No Compliant from any investor during the year has been pending to resolve on the SCORES. 

2.4 Corporate Social Responsibility Commi琀琀ee:

With refrence to MCA No琀椀昀椀ca琀椀on dated 28th September, 2020 and CSR Obliga琀椀on being less than Rs. 50 Lakh company 
dissolves CSR Commi琀琀ee w.e.f 14th February, 2023. However, Monitoring of CSR expenses and CSR ac琀椀vi琀椀es has been carry out 
by Board members.

2.5 Risk Management Commi琀琀ee:

As this clause is applicable to Top 1000 Listed Companies, Company has not cons琀椀tuted Risk Management Commi琀琀ee, however 
Board review various risk and its correc琀椀ve ac琀椀on plan from 琀椀me to 琀椀me. Approach towards various risk are men琀椀oned in 
Management Discussion and Analysis Report.

2.6 Execu琀椀ve Commi琀琀ee of the Board:

The Execu琀椀ve Commi琀琀ee was formed for the purpose of rou琀椀ne day to day transac琀椀on of the Company and have powers to pass 
resolu琀椀ons as men琀椀oned in Sec琀椀on 179(3)(d) to (f) of the Companies Act, 2013. 

Name of Director Category 

Mr. Kirit Patel Chairman and Managing Director

Mr. Ramakant Patel Whole Time Director and Member

Mr. Karshanbhai Patel Director and Member

During the year 3 Execu琀椀ve Commi琀琀ee of the Board mee琀椀ngs were held dated 02/05/2022, 24/12/2022 & 30/03/2023; the 
same was a琀琀ended by all the members.
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3 GENERAL MEETINGS INFORMATION:

 Annual General Mee琀椀ngs:

The details of date, 琀椀me and place of the Annual General Mee琀椀ngs (AGMs) of the Company held during the preceding three years 
and the Special Resolu琀椀on passed there are as under:

AGM Financial Year Date Place Time Special Resolu琀椀ons passed
10th 2019-20 28th September,

2020
Through video conferencing and 
other audiovisual means (VC/OAVM)

11: 00 a.m. 1

11th 2020-21 25th September, 
2021

Through video conferencing and 
other audiovisual means (VC/OAVM)

11.00 a.m. NIL

12th 2021-22 29th September, 
2022

Through video conferencing and 
other audiovisual means (VC/OAVM)

11.00 a.m. 1

 Postal Ballot:

Two Special resolu琀椀ons were passed through Postal Ballot for the purpose of Appointment of Ms. Dhyanam Vyas (DIN: 
08510955) as a Woman Independent Director of the Company hold o昀漀ce for a term of 5 (昀椀ve) consecu琀椀ve years with e昀昀ect 
from 20th May, 2022 to 19th May, 2027 and Re-appointment of Mr. Sudhir Maheshwari (DIN: 07827789) as an Independent 
Director of the Company for second term of 昀椀ve (5) consecu琀椀ve years commencing from May 29, 2022 琀椀ll May 28, 2027.

Mr. Ishan P. Shah, Advocate acted as Scru琀椀nizer for conduc琀椀ng the Postal Ballot through remote e-vo琀椀ng process in a fair and 
transparent manner.

 Extra Ordinary General Mee琀椀ng: No extraordinary general mee琀椀ng of the members was held during F.Y. 2022-23.

 No special resolu琀椀on is proposed to be conducted through postal ballot. However, resolu琀椀on, if any, required to be passed  
 through postal ballot during 昀椀nancial year 2023-24 shall be passed as per the prescribed procedure.

4 MANDATORY & NON- MANDATORY CLAUSES:

The mandatory requirements complied with are disclosed below:

COMPLIANCE OF REGULATION 17 TO 27 AND 46 OF LISTING REGULATIONS: 

The Company has complied with the requirements speci昀椀ed in Regula琀椀on 17 to 27 and Clauses (b) to (i) of sub-regula琀椀on (2) of 
Regula琀椀on 46 of Lis琀椀ng Regula琀椀ons.

The non-mandatory requirements complied with are disclosed below:

1) Audit quali昀椀ca琀椀ons:

There is quali昀椀ca琀椀on in the Auditor’s Report on the Financial Statements of the Company for the F.Y. 2022-23 regarding the 
current trade receivables reported in the 昀椀nancial statements include export trade receivable of Rs. 1,53,43,129/- outstanding 
for more than three years, which the company has considered as good for recovery. In  opinion of the Auditor, the same should 
have been considered as doub琀昀ul and necessary provision for doub琀昀ul debts should have been made by the company. 
Non-provision of such doub琀昀ul debts of Rs. 1,53,43,129/- has resulted into understatement of loss and overstatement of 
outstanding balance of current trade receivables and shareholder’s fund by Rs. 1,53,43,129/-.

2) Repor琀椀ng of Internal Auditors:

The Internal Auditors M/s. S.N. Shah & Associates, Chartered Accountants, Ahmedabad directly report to the Chief Financial 
O昀漀cer and Managing Dirctor of the Company and the Audit Commi琀琀ee.

3) During the year, total fees of Rs. 2,35,000/- (exclusive of GST) have been paid to the Statutory Auditors (SNDK and 
Associates LLP) and all en琀椀琀椀es in the network 昀椀rm/network en琀椀ty of which the statutory auditor is a part by the company 
and its subsidiaries on the consolidated basis.

5 DISCLOSURES AND POLICIES: 

a) Disclosure on material signi昀椀cant Related Party Transac琀椀ons:

Note No: 34(b) of Financial Statements is full disclosure of related party transac琀椀ons as per Indian Accoun琀椀ng Standard 24 
issued by the Ins琀椀tute of Chartered Accountants of India. Related Party Transac琀椀on Policy is also available on the website of 
the Company at h琀琀p://astronpaper.com/pdf/Material-Related-Party-Transac琀椀on-Policy-1.pdf 
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b) Accoun琀椀ng Treatment:

Financial Statements for the year under review were prepared in accordance with the Indian Accoun琀椀ng Standards and there 
is no devia琀椀on, nor any alterna琀椀ve treatment given.

c) Risk Management:

The Company regularly reviews the risks associated with business and its correc琀椀ve ac琀椀ons for minimizing /managing/
avoiding the same. The internal control system provides support for risk management of the Company. The Board on regular 
basis evalua琀椀ng the risk factors involved in the businesses. 

d) Strictures / Penal琀椀es:

The Company has complied with all the requirements of the Stock Exchange(s) and the SEBI on ma琀琀ers related to Capital 
Markets. There were no penal琀椀es imposed or strictures passed against the Company by the statutory authori琀椀es except 
men琀椀oned below in this regard during the last three years. 

In the 昀椀nancial year 2022-23 NSE and BSE imposed penalty of Rupees 64,800 each on the Company on account of delay in 
昀椀ling Financial Statements under Regula琀椀on 33 of SEBI (Lis琀椀ng Obliga琀椀ons and Disclosure Requirement) Regula琀椀on 2015 
as Company was not able to hold board mee琀椀ng on 28th May, 2022 due to income tax search proceedings on same date, 
therefore Annual Audited 昀椀nancial Results were not approved and thereby 昀椀led within 60 days of end of Financial Year. Further 
in rela琀椀on to such regulatory ac琀椀on Advisory le琀琀er were also issued by NSE and BSE to take abundant precau琀椀ons in future.

e) Statutory Registers:

All the statutory registers that are required to be maintained, par琀椀cularly Registers of contracts in which Directors have 
interests, Registers of Directors Shareholding, Register of Investments etc. are maintained and regularly updated.

f) Whistle Blower Policy / Vigil Mechanism:

The Company has established a Whistle Blower Policy / Vigil Mechanism for Directors and Employees. The policy about the 
same is also available on Company’s website www.astronpaper.com. No personnel have been denied access to the Audit 
Commi琀琀ee. 

g) Policy on Preserva琀椀on of Documents:

Pursuant to the requirements under Regula琀椀on 9 of SEBI (Lis琀椀ng Obliga琀椀ons and Disclosure Requirements) Regula琀椀ons, 
2015, the Board has formulated and approved a Policy on Preserva琀椀on of Documents prescribing the manner of retaining 
the Company’s documents and the 琀椀me period up to certain documents are to be retained. The policy about the same is also 
available on Company’s website www.astronpaper.com.

h) Policy on dealing with related party transac琀椀ons:

Pursuant to the requirements under Regula琀椀on 23 of SEBI (Lis琀椀ng Obliga琀椀ons and Disclosure Requirements) Regula琀椀ons, 
2015, the Board has formulated and approved a Policy on materiality of related party transac琀椀ons and on dealing with related 
party transac琀椀ons.

i) Training of Board Members:

There is no formal policy at present for training the Board Members of the Company, as the members on our Board are 
Professionals / Business Execu琀椀ves. However, in addi琀椀on to discussion in mee琀椀ngs, our Execu琀椀ve Directors periodically 
provided necessary presenta琀椀on on business model and opera琀椀ons of the company to independent directors. 

j) Compliance of Regula琀椀on 26 (6) of Lis琀椀ng Regula琀椀ons:

In accordance with the provisions of Regula琀椀on 26 (6) of the Lis琀椀ng Regula琀椀ons, the Key Managerial Personnel, Director(s) 
and Promoter(s) of the Company have not entered into any agreement for themselves or on behalf of any other person, with 
any shareholder or any other third party with regard to compensa琀椀on or pro昀椀t sharing in connec琀椀on with dealings in the 
securi琀椀es of the Company.

k) Policy on “Material” Subsidiary

The Company has Board approved policy on determining Material Subsidiary which can be accessed at h琀琀p://astronpaper.
com/pdf/Policy-on-Materiality-of-Events.pdf 

l) Cer琀椀昀椀ca琀椀on from Company Secretary in prac琀椀ce:

None of the directors on Board of the Company has been debarred or disquali昀椀ed from being appointed or con琀椀nuing as 
director of the Company by the SEBI/Ministry of Corporate A昀昀airs or any such statutory authority and is annexed herewith. 
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6 CERTIFICATION:

The Board has received Managing Director & Chief Financial O昀漀cer Cer琀椀昀椀ca琀椀on under Clause 17 (8) of SEBI (Lis琀椀ng Obliga琀椀ons 
and Disclosure Requirements) Regula琀椀ons, 2015 and the same was placed before the Board of Directors of the Company, and is 
annexed herewith.

7 MEANS OF COMMUNICATIONS:

The quarterly, half- yearly and annual 昀椀nancial results of the Company are sent to stock exchanges immediately a昀琀er these are 
approved by the Board. These are widely published in the Indian Express (English) / Financial Express (Gujara琀椀) etc.

The results are available on the Company’s website at www.astronpaper.com.

Other communica琀椀ons are as under:

News Releases O昀漀cial press releases are sent to stock exchanges as well as displayed on the 
Company’s website.

NSE Electronic Applica琀椀on Processing System 
(NEAPS)

The lis琀椀ng compliances are also 昀椀led electronically on NEAPS through h琀琀ps://
neaps.nseindia.com/NEWLISTINGCORP/ 

BSE Corporate Compliance & Lis琀椀ng Centre The lis琀椀ng compliances are also 昀椀led electronically on BSE Corporate 
Compliance & Lis琀椀ng Centre through h琀琀ps://lis琀椀ng.bseindia.com/home.htm 

Annual Report Annual Report is circulated to the members whose email IDs are registered 
with the Depository Par琀椀cipants and Company’s Registrars and Transfer 
Agents.

Management Discussion & Analysis Being part of Annual Report, mailed to the shareholders of the Company 
along with Annual Report and No琀椀ce. 

Investor Services The Company has designated an exclusive e-mail ID viz. cs@astronpaper.com 
for investor services and grievances.

Material Events or Informa琀椀on in line with regula琀椀on 
30 of SEBI (LODR) Regula琀椀ons, 2015 

The concerned disclosures are disclosed to both the Stock Exchanges which 
are available to both the Exchanges website along with Company’s website.

1) GENERAL SHAREHOLDERS INFORMATION:

A. Annual General Mee琀椀ng:

 The 13th Annual General Mee琀椀ng of the Company will be held on Friday, 29th September, 2023, at 11.00 AM at/
through Video Conference / Other Audio Visual Means (“VC / OAVM”).

 Remote E-Vo琀椀ng Period: The vo琀椀ng period begins on Tuesday, 26th September, 2023 at 10.00 A.M. and ends on 
Thursday, 28th September, 2023 at 5.00 P.M.

 Remote E-Vo琀椀ng Cut-o昀昀 date: Friday, 22th September, 2023.

B. Financial Year 2022-23: April 1 to March 31

C. Book Closure:

 The Register of Members and Share Transfer Books of the Company will remain closed from Saturday, 23rd September, 
2023 to Friday, 29th September, 2023 (both days inclusive) for the purpose of 13th Annual General Mee琀椀ng of the 
Company.

D. Tenta琀椀ve Financial Calendar for the Financial Year 2022-23

Sr. No. Par琀椀culars Tenta琀椀ve Dates
 Financial Year 01st April, 2023 to 31st March, 2024.
 Financial Results
1 First Quarter ended on 30th June, 2023 First week of August, 2023.

2 Half Year ended on 30th September, 2023 First week of November, 2023.

3 Third Quarter ended on 31st December, 2023 First week of February, 2024.

4 Fourth Quarter ended on 31st March, 2024 Second week of May, 2024.

AGM for the year FY 2023-24 August / September, 2024.
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E. Lis琀椀ng on Stock Exchanges:

 The Company’s shares are listed and traded on BSE Ltd. as well as Na琀椀onal Stock Exchange of India Ltd having the 
following address:

BSE Ltd. (BSE) National Stock Exchange of India Ltd. (NSE)

Phiroze Jeejeebhoy Towers, Dalal Street,
Mumbai – 400 001.

Exchange Plaza, C-1, Block- G, Bandra –Kurla 
Complex, Bandra East, Mumbai – 400 051.

F. Lis琀椀ng Fees to Stock Exchanges:  

 The Company has paid the Lis琀椀ng Fees for the year 2023-24 to the above stock Exchanges.

G. Custodial Fees to the Depositories:

 The Company has paid custodial fees for the year 2023-24 to the Na琀椀onal Securi琀椀es Depository Limited (“NSDL”) and 
Central Depository Services (India) Limited (“CDSL”).

H. Stock Code / Symbol:

Stock Exchanges Scrip Code

BSE Ltd. (BSE) 540824

National Stock Exchange of India Ltd. (NSE) ASTRON

ISIN INE646X01014

Corporate Identity Number (“CIN”) L21090GJ2010PLC063428

I. Market Price Data:

 Performance in comparison to broad- based indices viz. BSE Sensex

Month
Share price BSE Share price NSE

High Price Low Price Close Price High Price Low Price Close Price
April- 22 54.80 42.35 49.70 54.45 42.75 49.85

May- 22 50.70 41.65 42.90 50.85 41.40 42.65

June- 22 44.05 34.15 39.70 44.00 34.00 39.80

July- 22 41.50 36.50 37.60 41.75 36.45 37.50

Aug- 22 42.95 36.00 38.55 41.50 36.20 38.90

Sept- 22 40.40 33.25 34.50 39.65 33.20 34.40

Oct- 22 38.85 33.35 34.60 39.10 33.60 34.60

Nov- 22 36.40 33.25 33.95 36.25 33.45 33.90

Dec- 22 41.20 32.45 32.85 41.25 32.35 32.80

Jan- 23 34.75 31.20 32.45 34.75 30.08 32.35

Feb- 23 32.90 22.55 22.75 32.85 22.70 22.95

Mar- 23 28.00 18.40 20.43 26.9 18.10 20.65
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J. Registrar & Share Transfer Agents (RTA)

 M/s. Link In琀椀me (India) Private Limited as a Registrar and Transfer Agent (RTA) of the Company. Shareholder may contact 
our RTA for dematerializa琀椀on of shares, transfer and transmission of shares, change of address, non receipt of annual 
report and any other query rela琀椀ng to the shares of the Company.

RTA’s REGISTERED OFFICE ADDRESS RTA’s AHMEDABAD BRANCH ADDRESS

M/s. Link Intime (India) Pvt. Ltd.
Unit: Astron Paper & Board Mill Limited
C- 101, 247 Park, L.B.S. Marg,
Vikhroli West, Mumbai- 400 083.
Tel No: 022- 4918 6000
Fax No: 022- 4918 6060
E- mail: astron.ipo@linkintime.co.in

M/s. Link Intime (India) Private Limited
Unit: Astron Paper & Board Mill Limited
5th Floor, 506 to 508, Amarnath Business Centre-1
(ABC- 1), Beside Gala Business Centre,
Nr. St. Xavier’s College Corner, O昀昀 C.G Road,
Navrangpura,  Ahmedabad- 380 009.
Tel No: 079- 2646 5179
E- mail: ahmedabad@linkintime.co.in

K. Share Transfer System:

 In compliance with SEBI guidelines, M/s. Link In琀椀me (India) Private Limited as its Registrar & Transfer Agent for Physical 
and Electronic form of shareholding. All the shareholders of the Company are therefore requested to correspond directly 
with them on the ma琀琀ers related to transfer and transmission of shares, demat / remate of the shares. Their address for 
correspondence is men琀椀oned in sub point no “J” given herein a昀琀er. In view of the above, the work for transfer of shares 
in physical form is also being carried out at the above address.

 Further, as per SEBI No琀椀昀椀ca琀椀on No. SEBI/LAD-NRO/GN/2018/24 dated June 8, 2018 and further amendment vide 
No琀椀昀椀ca琀椀on No. SEBI/LAD-NRO/GN/2018/49 dated November 30, 2018, requests for e昀昀ec琀椀ng transfer of securi琀椀es 



Astron Paper & Board Mill Limited • Annual Report 2022-2335

(except in case of transmission or transposi琀椀on of securi琀椀es) shall not be processed unless the securi琀椀es are held in the 
dematerialised form with the depositories. In view of the same, Equity Shares of the Company shall be eligible for transfer 
only in Dematerialised form. Therefore, Shareholders are requested to take ac琀椀on to dematerialize the Equity Shares of 
the Company.

 The Company has signed necessary agreements with two depositories currently func琀椀onal in India viz. Na琀椀onal Securi琀椀es 
Depository Limited & Central Depository Services (India) Limited. The transfer of shares in electronic mode need not be 
approved by the Company.

L. Demat Suspense Account / Unclaimed Suspense Account / IEPF Suspense Account: 

 There are no shares lying with demat suspense account or unclaimed suspense account.

M. Distribu琀椀on of Shareholdings as on 31st March, 2023.

No. of Equity Shares No. of Shareholders % of Shareholders No. of Shares held % of Shareholding

1 to 500 18386 84.8807 2421288 5.2071

501 to 1000 1481 6.8372 1201073 2.5830

1001 to 2000 800 3.6933 1213727 2.6102

2001 to 3000 270 1.2465 685608 1.4744

3001 to 4000 167 0.7710 599603 1.2895

4001 to 5000 136 0.6279 636893 1.3697

5001 to 10000 217 1.0018 1629644 3.5046

10001 & above 204 0.9418 38112164 81.9616

Total 21661 100.00 4,65,00,000 100.00

N. Category wise Shareholders as on 31st March, 2023.

Category Code Category No. of Shares % of Shareholding
A Shareholding of Promoter & Promoter Group 1,25,83,250 27.06

1. Indian Promoter

2. Foreign Promoter - -

Sub- Total (A) 1,25,83,250 27.06
B Public Shareholding

1.     Ins琀椀tu琀椀ons

        1)  Financial Ins琀椀tu琀椀ons / Banks 0 0

        2)  Foreign Ins琀椀tu琀椀onal Investors 0 0

        3)  Mutual Funds 0 0

        4)  Foreign Por琀昀olio Investor 0 0

2.     Non Ins琀椀tu琀椀ons

        a)    Bodies Corporate 97,64,247 21.00

        b)    Individuals

             i.   Nominal Share Capital up to Rs.2 Lacs. 87,49,798 18.82

            ii.   Nominal Share Capital in excess of 
                  Rs. 2 Lacs.

1,17,93,689 25.36

        c) Quali昀椀ed Foreign Investor 0 0

        d)    NBFC registered with RBI 0 0

        e)    Others

                i.     Trusts 3,450 0.01
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                ii.    Hindu Undivided Family 30,70,014 6.60

                iii.   Clearing member 24,244 0.06

                iv.   Non Resident Indians (NRI) 3,67,560 0.78

                v.    Other Directors and Rela琀椀ves 92,782 0.20

                vi.    Body Corp-Ltd Liability Partnership 50,966 0.11

Sub- Total (B) 3,39,17,250 72.94
Total (A + B) 4,65,00,000 100.00

O. Dematerializa琀椀on of Shares and liquidity;

 The Equity Shares of the Company are traded compulsorily in the dematerialized form. The Company has entered into 
an agreement with both Na琀椀onal Securi琀椀es Depository Ltd. (NSDL) and Central Depository Services (India) Ltd. (CDSL) 
whereby the shareholders have an op琀椀on to dematerialize their shares with either of the depository.

 The Demat ISIN No. for both NSDL and CDSL for the Company’s Equity Shares is INE646X01014.

 Status of Dematerializa琀椀on and Physical of the Company’s Equity Shares as on 31st March, 2023 is as under:

Par琀椀culars No. of Shares as on 
31st March, 2023

% of Total Capital as on 
31st March, 2023

A. Na琀椀onal Securi琀椀es Depository Ltd. 1,62,33,462 34.91

B. Central Depository Services (India) Ltd. 3,02,66,228 65.09

    1.   Total Dematerialized Shares 4,64,99,690 100

    2.   Physical 310 0 (R/o昀昀)

Total 4,65,00,000 100

 Total 4,65,00,000 equity shares having face value of INR 10/- each. 
 Market Lot: 1 equity shares

P. Outstanding GDRs /ADR / Warrants or any Conver琀椀ble instruments, as on 31st March, 2023:

 There were no outstanding GDRs / ADRs / Warrants or any conver琀椀ble instruments as on 31st March, 2023.

Q. Foreign Exchange Risk and Hedging Ac琀椀vity

 The risk of foreign exchange 昀氀uctua琀椀on can impact the Company as it is engaged in procuring raw material from overseas 
as well as the Company exports its products to foreign countries.

 By Hedging the foreign exchange using forward contract will reduce the risk and it is done by considering the 琀椀me gap.

R. Plant Loca琀椀ons:

Sr. No. Division Address
1 Unit- I (PM- 1 & 2)

Halvad
52/1-2, 53/1-2, 49/1-2, 50, 51/1-2-3, 54, 55, Village Sukhpar,
Ta Halvad, Dis Morbi, Gujarat : 363 330.

2 Unit- II 
Bhuj

Survey No. 64/1, Chubdak, Nr. Ratnal Essar Petrol Pump,
Bhuj – Anjar Highway, Bhuj- Kutch, Gujarat- 370 105.

S. Address and Contact details of the Registered O昀漀ce of the Company:
 Astron Paper & Board Mill Limited
 D-702, Seventh Floor, Ganesh Meridian, Opp. High Court, S.G Highway, Ahmedabad- 380 060.
 E- mail: info@astronpaper.com , Website: www.astronpaper.com
 Phone No : 079- 40081221

T. Credit Ra琀椀ngs:

 During the year, Care Ra琀椀ngs has assigned to long term debt ra琀椀ng of ‘CARE BB (read as CARE BB Plus) outlook as stable 
+ and short term ra琀椀ng of CARE BB+ (read as CARE BB Plus) on bank facili琀椀es and expressed outlook as stable as on 31st 
March, 2023.
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U. Details of Holding/Subsidiary/Associates Companies (as on 31st March 2023):

 BALARAM PAPERS PRIVATE LIMITED (WHOLLY OWNED SUBSIDIARY)

 Registered O昀漀ce:

 D-702, Ganesh Meridian, Opp. Gujarat High Court, S G Highway, Sola, Ahmedabad, India – 380060.

 Phone No : 079- 40081221

 Plant Loca琀椀on: 
 Survey No: 256 and 258, Dhanali Road, Nr. Deem Roll, At. Ganeshpura, Ta. Kadi, Dist. Mehsana-384001 Gujarat, India

 Outstanding amount of unsecured Loan granted to the Balaram Papers Private Limited (Wholly Owned Subsidiary) as on 
31st March, 2023 stood at Rs. 1993.78/- Lakhs.

 Details of Material Subsidiary: As on 31st March, 2023, company do not have any Material Subsidiary.

8 CORPORATE ETHICS:

a. Code of conduct for Board Members and Senior Management

 The Board has formulated Code of Conduct for all Board Members and Senior Management of the Company and the 
same is posted on the website of the Company. All the Board Members and Senior Management Personnel have a昀漀rmed 
compliance with the said Code of Conduct during the Year 2022-23. A declara琀椀on signed by the Managing Director in 
terms of the Schedule V of SEBI (Lis琀椀ng Obliga琀椀ons and Disclosure Requirements) Regula琀椀ons, 2015 is addressed to the 
Board of Directors. The said declara琀椀on has been received by the Company.

b. Preven琀椀on of Insider Trading:

 In compliance with the SEBI (Prohibi琀椀on of Insider Trading) (Amendment) Regula琀椀ons, 2018, the Company has amended 
the Code of Conduct to Regulate, Monitor and Report Trading by Designated Persons (“Insider Trading Code”) and Code 
of Prac琀椀ces and Procedures for Fair Disclosure of Unpublished Price Sensi琀椀ve Informa琀椀on (“Fair Disclosure Code”), 
e昀昀ec琀椀ve from 1st April, 2019. The Insider Trading Code is aimed to avoid any insider trading and it is applicable to all 
the designated persons who are expected to have access to the unpublished price sensi琀椀ve informa琀椀on rela琀椀ng to the 
Company. The Company lays down the guidelines, which advises them on procedures to be followed and disclosures 
to be made, while dealing in shares of the Company. The Company has also adopted the policy for determina琀椀on of 
legi琀椀mate purposes which forms part of Fair Disclosure Code.

 The said “Code” is also been uploaded on the Company’s website at www.astronpaper.com .

c. Reconcilia琀椀on of Share Capital Audit Report

 As s琀椀pulated by SEBI, a quali昀椀ed Prac琀椀cing Company Secretary carries out Secretarial Audit to reconcile total admi琀琀ed 
capital with Na琀椀onal Securi琀椀es Depository Ltd. (NSDL) and Central Depository Services (India) Ltd. (CDSL) and the 
total issued and listed capital. The audit is carried out every quarter and the report thereon is submi琀琀ed to the Stock 
Exchanges. The audit con昀椀rms that the total listed and paid- up capital is in agreement with the aggregate of the total 
number of shares in dematerialized form (held with NSDL and CDSL) and total number of shares in physical form.

d. Internal Checks

 The Company has both external and internal audit systems in place. The Company has adequate Internal Control Systems 
to ensure that all assets are safeguarded and transac琀椀ons are authorized, recorded and reported properly. The Internal 
controls are periodically reviewed to enhance e昀漀ciency and to ensure statutory compliances. The Internal Audit plan 
is designed in consulta琀椀on with the Statutory Auditors and Audit Commi琀琀ee. Regular opera琀椀onal and transac琀椀onal 
audits are conducted by professionally quali昀椀ed and technical persons and the results are used for e昀昀ec琀椀ve control and 
improvements. Board and the management periodically reviews the 昀椀ndings and recommenda琀椀on of Auditors and take 
correc琀椀ve ac琀椀ons necessary.
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e. Statement of Complaints in rela琀椀on to the Sexual Harassment of Women at Workplace (Preven琀椀on,  
 Prohibi琀椀on and Redressal) Act, 2013:

Sr. No. Particulars Details

1 No. of complaints 昀椀led during the 昀椀nancial year 2022-23 Nil

2 No. of Complaints disposed o昀昀 during the 昀椀nancial year 2022-23 Nil

3 No. of pending complaints as on March 31st , 2023 Nil

f. Cer琀椀昀椀ca琀椀on by Prac琀椀cing Company Secretary
 As required under Regula琀椀on 27 (2) of the SEBI (Lis琀椀ng Obliga琀椀ons and Disclosure Requirements) Regula琀椀ons, 2015 

and Schedule V of SEBI (Lis琀椀ng Obliga琀椀ons and Disclosure Requirements) the Company has obtained a Corporate 
Governance Compliance Cer琀椀昀椀cate from M/s. Pinakin Shah & Co., Company Secretaries in Prac琀椀ce, regarding 
compliance of condi琀椀ons of Corporate Governance as s琀椀pulated and is annexed herewith.

g. Cer琀椀昀椀ca琀椀on by Prac琀椀cing Company Secretary regarding appointment and con琀椀nua琀椀on of Directors:
 The Company has obtained the Cer琀椀昀椀cate from M/s. GKV & Associates, Company Secretaries in Prac琀椀ce, cer琀椀fying 

that none of the Directors on the Board of the Company for the Financial Year ending on 31st March, 2023 have been 
debarred or disquali昀椀ed from being appointed or con琀椀nuing as Directors of Companies by Securi琀椀es and Exchange 
Board of India, Ministry of Corporate A昀昀airs or any such other Statutory Authority and is annexed herewith.

For and on behalf of the Board,
Shri Kirit Patel,

Date: 12-08-2023  Chairman & Managing Director
Place: Ahmedabad DIN: 03353684
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CORPORATE GOVERNANCE COMPLIANCE CERTIFICATE

To

The Members

Astron Paper & Board Mill Limited

Ahmedabad

I have examined the compliance of conditions of corporate governance by Astron Paper & Board Mill 

Limited, for the year ended on March 31, 2023 as stipulated under Regulations 17 to 27, clauses (b) to 

(i) of sub- regulation (2) of Regulation 46 and para C, D and E of Schedule V of Securities and Exchange 

Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, amended from 

time to time, pursuant to the Listing Agreement of the said Company with stock exchanges.  

The compliance of conditions of corporate governance is the responsibility of the management. 

My examination was limited to procedures and implementation thereof, adopted by the Company, 

for ensuring the compliance of the conditions of corporate governance. It is neither an audit nor an 

expression of opinion on the 昀椀nancial statements of the Company.

In my opinion and to the best of my information and according to the explanations given to me and 

the representations made by the Directors and the Management, I certify that the Company has 

complied with the mandatory conditions as stipulated in abovementioned Chapter IV of Securities and 

Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, except 

non-compliance with Regulation 33, delay in submitting the 昀椀nancial statements to both the stock 
exchanges BSE and NSE. This postponement was due to the unexpected inability to convene a Board 

Meeting on the 28th of May, 2022, prompted by the abrupt initiation of income tax search proceedings 

by the Income Tax Department led to the imposition of monetary penalties by both stock exchanges, 

accompanied by advisory letters emphasizing the necessity for stringent adherence to compliance 

protocols in forthcoming instances. Pursuant to the Listing Agreement of the said Company with stock 

exchanges. The company have paid the penalty to the stock exchanges within prescribed time.

I further state that such compliance is neither an assurance as to the future viability of the Company 

nor e昀漀ciency or e昀昀ectiveness with which the management has conducted the a昀昀airs of the Company.

This certi昀椀cate is issued solely for the purposes of complying with the aforesaid Regulations and may 
not be suitable for any other purpose.

For, GKV & Associates,

Gautam Virsadiya,

Practicing Company Secretary

Date: 11/08/2023  (FCS: F12366 / COP: 19866)

Place: Ahmedabad  UDIN: F012366E000790396


