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1. Philosophy of the Company on the Code of Governance

2. Board of Directors
 Composition of Board:

 The strength of the Board as on 31st ar h  2 1  ons sts of  re tors o t of h h three are e t e re tor n d ng o en 
d re tor and Three on e t e re tors  The o an  has an e t e re tor ha r an and therefore the Board ons sts 
of Three nde endent re tors  The na es of d re tors and the r os t on are as fo o s

Sr. No. Name of the Director Status
1 r   ndaresan e t e re tor Chairman.
2 r. anti a  hah on e ti e ire tor nde endent ire tor
3 r. Char  a a on e ti e ire tor nde endent ire tor
4 r. e esh asa ada on e ti e ire tor nde endent ire tor
5 s. oni a gar a ire tor and Com an  e retar on nde endent ire tor
6 r. ogendra Chat r edi e ti e ire tor  Chief e ti e f er on nde endent ire tor
7 #Ms. Daya Bariya e ti e Dire tor and Com any e retary on nde endent Dire tor

 Ms. Moni a gar a  resigned as Dire tor ith effe t from 26th De em er 2 17.
 #Ms Daya Bariya as a ointed as an dditiona  e ti e Dire tor ith effe t from 14 o em er 2 17.
 Board Meetings

 The Board of Dire tors of the Com any met fo r times d ring nan ia  year ended 31st Mar h 2 1 . The Board Meetings ere he d 
on 26th May 2017, 04th g st 2017, 14th November 2017 and 24th an ary 201 . The nn a  enera  Meeting of the Com any as 
he d on riday, 29th e tember 2017 at 10.00 a.m., at enate a , 20 , egent Chambers, Nariman oint, M mbai 400 021.

 The Com any has he d at east one meeting in every three months and the ma im m time ga  bet een any t o Board Meetings 
as not more than 120 days. None of the dire tors of the Com any as a member of more than ten ommittees or the Chairman of 

more than ve ommittees a ross a  b i  imited om anies in hi h he is a Dire tor. None of the Dire tors of the Com any has 
e eeded ma im m n mber of dire torshi  in other om anies.

 or the r ose of onsidering the imit of the Committees, on y dit Committee and hareho ders  nvestors rievan es Committee 
a ross a  b i  imited om anies has been onsidered in a ordan e of B  isting b igations and Dis os re e irements  
Regulations, 2015.

 Directors Attendance records and Directorships held
 ttendan e of ea h Dire tor at the Board Meetings, last nnual eneral Meeting, and number of other Dire torshi  of ea h Dire tor 

in various om anies as given belo

Name of the 
Director

Category
Attendance 
Particulars

No. of other directorships and committee member/chairmanship*

Board 
Meetings

Last 
AGM

Other Directorships (excluding 
Directorship in Pvt. Co’s.)

Committee 
Memberships

Committee 
Chairmanships

Mr. R. undaresan CH 2 es 1 1 --
Mr. antilal hah NED 4 es -- 1 --

Mr. Charul bu ala NED 4 es 1 3 2
Mr. Devesh asavada NED 3 es 1 2 1
#Ms Moni a gar al NED 3 es -- -- --
Mr. ogendra Chaturvedi ED 4 es 1 2 --
@Ms. Daya Bariya ED 1 N -- -- --
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 CH - Chairman
 ED - E e utive Dire tor
 NED - Non E e utive Dire tor
 *This in ludes the Chairmanship Membership only in Audit Committee and hareholders  nvestors rievan es Committee.
 #Ms. Moni a Agar al resigned from ost of Dire tor ith effe t from 26th De ember 2017.
 @Ms Daya Bariya as appointed as an Additional E e utive Dire tor ith effe t from 14 November 2017.
Details of Directors being appointed/re-appointed at the Annual General Meeting:
As re uired under regulation 36 3  of EB  isting bligations and Dis losure Re uirements  Regulations, 2015, the details of membership 
of the Dire tor and other relevant details in respe t of Dire tors ho are being re ommended for reappointment are given hereunder

Name of the 
Director

Age uali cation Experience Directorship in other 
Companies

*Chairman/Member of the
Committees of Companies

Ms. Daya 
Bariya

34 AC , B. om 
and B

Ms Daya Bariya being the Com-
pany e retary of the Company 
has varied e perien e in legal 
and Complian e ield and as 
an indu ted oman dire tor 
she ill lend the re uired bal-
an e to the board.

Anti ue inan e rivate 
imited

N

Mr. R. 
undaresan

73 M. , MBA, 
CA B

Mr. R. undaresan is having 
immense understanding in i-
nan ial, Ban ing and Corporate 
Advisory e tor.

1. hriyam Bro ing 
ntermediary imited

2. hriyam Realtors rivate 
imited

Member of the Audit 
Committee of hriyam 
Bro ing ntermediary 
imited

Mr. ogendra 
Chaturvedi

60 B. om Mr. ogendra Chaturvedi, is an 
e perien ed nan e profes-
sional and heads the team as 
the E e utive Dire tor

1. A uvision Capital and 
inan e rivate imited

2. hriyam Bro ing 
ntermediary imited

3. hriyam Realtors rivate 
imited

4. eal Mining rivate imited

Member of hareholders
nvestors rievan e 
Committee,  Audit 
Committee

This in ludes the Chairmanship Membership only in Audit Committee and hareholder s nvestors rievan e Committee
 Disclosure of Relationship between directors inter-se:

 None of the Dire tors are related to ea h other.
3. Board Committees -
 The Company has onstituted ive ommittees of Dire tors, namely 1. hareholders nvestor rievan es Committee, 2.Audit Committee 

3.Nomination and Remuneration Committee, 4.Corporate o ial Responsibility Committee and 5. nvestment and inan e Committee 
to deal ith matters re uiring urgent de isions and monitoring of the a tivities falling ithin their terms of referen e, omprising mainly 
of e e utive Dire tors. Ea h of these ommittees has their respe tive harters approved by the Board. The minutes of the meeting 
are re orded and pla ed before the Board for its information.

 Shareholders /Investor Grievances Committee -
 The said ommittee approves issue of dupli ate erti ates and oversees and revie s all matters onne ted ith transfer of se urities 

of the Company. The Committee also monitors redressal of investor s grievan es. The Committee oversees performan e of the 
Registrar and Transfer Agent of the Company and re ommends measures for overall improvement in the uality of investor servi es.

 During the year, T o meetings ere held on 30th August 2017 and 19th anuary 2018.
 The Composition of the said ommittee as on 31st Mar h 2018 and its attendan e is as follo s

Sr. 
No

Name of the Member Status in 
Committee

Director status No. of meeting 
held

No. of meeting 
attended

1 Mr. Charul Abu ala Chairman Non E e utive ndependent 
Dire tor

2 2

2 Mr. Devesh asavada Member Non E e utive ndependent 
Dire tor

2 2

3 Mr. ogendra 
Chaturvedi

Member E e utive Dire tor 2 2
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 The Board has designated Ms. Daya Bariya, Dire tor and Company e retary as the Complian e f er.
 n pursuan e of the EB  rohibition of nsider Trading  Regulations, 2015, the Company has formulated the guidelines and Code 

of Condu t for revention of nsider Trading.
 The total number of omplaints  re uests  ueries re eived and replied to the satisfa tion of the investors during the year under 

revie  as 9.
 The hares held by Non E e utive Dire tors as on 31.03.2018 are given belo

Sr No. Name of the Director Status No of Shares % Holding
1 Mr. antilal hah Non E e utive Dire tor Nil -
2 Mr. Charul Abu ala Non E e utive Dire tor Nil -
3 Mr. Devesh asavada Non E e utive Dire tor Nil -

 Audit Committee  -
 The Board of Dire tors has onstituted Audit Committee of Dire tors to e er ise po ers and dis harge fun tion as stipulated in se tion 

177 of the Companies A t, 2013, EB  isting bligations and Dis losure Re uirements  Regulations, 2015 ith to  E hanges 
and other statutory  regulatory provisions.

 During the year 2017-2018, the Committee met our times. The Committee Meetings ere held on 26th May 2017, 04th August 2017, 
14th November 2017 and 24th anuary 2018.

 The Composition of Audit Committee as on 31st Mar h 2018 and its attendan e is as under 

Sr. 
No.

Name of the 
Member

Status in 
Committee

Director status No. of meeting 
held

No. of meeting 
attended

1 Mr. Devesh 
asavada

Chairman Non E e utive ndependent 
Dire tor

4 3

2 Mr. Charul Abu ala Member Non E e utive ndependent 
Dire tor

4 4

3 Mr. antilal M hah Member Non E e utive ndependent 
Dire tor

4 4

4 Mr. ogendra 
Chaturvedi

Member E e utive Dire tor 4 4

 Ms. Daya Bariya, Dire tor and Company e retary a ts as e retary of the Committee
 The terms of referen e of the Audit Committee in lude  -
i  versight of the ompany s nan ial reporting pro ess and the dis losure of its nan ial information to ensure that the nan ial 

statement is orre t, suf ient and redible.
ii  Re ommending for appointment, remuneration and terms of appointment of auditors of the Company
iii  Approval of payment to statutory auditors for any other servi es rendered by the statutory auditors.
iv  Revie ing, ith the management, the annual nan ial statements before submission to the board for approval, ith parti ular 

referen e to
a. Matters re uired to be in luded in the Dire tor s Responsibility tatement to be in luded in the Board s report in terms of lause 

 of sub-se tion 134 of the Companies A t, 2013.
b. Changes, if any, in a ounting poli ies and pra ti es and reasons for the same
. Ma or a ounting entries involving estimates based on the e er ise of udgment by management.

d. igni ant ad ustments made in the nan ial statements arising out of audit ndings.
e. Complian e ith listing and other legal re uirements relating to nan ial statements.
f. Dis losure of any related party transa tions.
g. uali ations in the draft audit report.

v  Revie ing, ith the management, the uarterly nan ial statements before submission to the board for approval.
vi  Revie ing, ith the management, the statement of uses  appli ation of funds raised through an issue publi  issue, rights issue, 

preferential issue, et . , the statement of funds utili ed for purposes other than those stated in the offer do ument prospe tus noti e 
and the report submitted by the monitoring agen y monitoring the utilisation of pro eeds of a publi  or rights issue, and ma ing 
appropriate re ommendations to the Board to ta e up steps in this matter.

vii  Revie  and monitor the auditor s independen e and performan e, and effe tiveness of audit pro ess.
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viii  Approval or any subse uent modi ation of transa tions of the ompany ith related parties.
i  rutiny of inter- orporate loans, investments and guarantee.

 aluation of underta ings or assets of the ompany, herever it is ne essary.
i  Evaluation of internal nan ial ontrols and ris  management systems.
ii  Revie ing, ith the management, performan e of statutory and internal auditors, ade ua y of the internal ontrol systems.
iii  Revie ing the ade ua y of internal audit fun tion, if any, in luding the stru ture of the internal audit department, staf ng and seniority 

of the of ial heading the department, reporting stru ture overage and fre uen y of internal audit.
iv  Dis ussion ith internal auditors, if any, any signi ant ndings and follo  up there on.
v  Revie ing the ndings of any internal investigations by the internal auditors, if any, into matters here there is suspe ted fraud or 

irregularity or a failure of internal ontrol systems of a material nature and reporting the matter to the board.
vi  Dis ussion ith statutory auditors before the audit ommen es, about the nature and s ope of audit as ell as post-audit dis ussion 

to as ertain any area of on ern.
vii  To loo  into the reasons for substantial defaults in the payment to the depositors, debenture holders, shareholders in ase of 

nonpayment of de lared dividends  and reditors.
viii  To revie  the fun tioning of the histle Blo er me hanism.
i  Approval of appointment of C  i.e., the hole-time inan e Dire tor or any other person heading the nan e fun tion or dis harging 

that fun tion  after assessing the uali ations, e perien e  ba ground, et . of the andidate.
 Carrying out any other fun tion as is mentioned in the terms of referen e of the Audit Committee.

 The Audit Committee is vested ith po ers to investigate any a tivity of Company or see  information from any employee.
 Besides the Committee Members, enior E e utives of a ounts, nan e, internal audit, statutory auditors ere standing invitees 

for on the spot lari ation  e planation.
 Nomination and Remuneration Committee  -

 n Complian e ith e tion 178 of Companies A t 2013 the Board renamed the Remuneration Committee as Nomination and 
Remuneration Committee”.

 During the year the Committee had 1 meeting on 14th November 2017.
 Composition of the ommittee as on 31st Mar h 2018 and its attendan e is as follo s

Sr. No. Name of the Member Status in 
Committee

Director status No. of meeting held No. of meeting 
attended

1 Mr. Devesh asavada Chairman Non E e utive ndependent 
Dire tor

1 0

2 Mr. Charul Abu ala Member Non E e utive ndependent 
Dire tor

1 1

3 Mr. R. underasan Member E e utive Chairman 1 1
 The terms of referen e of the ommittee are as follo s
1. ormulation of the riteria for determining uali ations, positive attributes and independen e of a dire tor and re ommend to the 

Board a poli y, relating to the remuneration of the dire tors, ey managerial personnel and other employees
2. ormulation of riteria for evaluation of ndependent Dire tors and the Board
3. Devising a poli y on Board diversity
4. dentifying persons ho are uali ed to be ome dire tors and ho may be appointed in senior management in a ordan e ith the 

riteria laid do n, and re ommend to the Board their appointment and removal.
 Details of Remuneration paid to Directors for the year ended March 31, 2018: -
(a)  Non Executive Directors

Name of Director Sitting Fees (Rs)
Mr. antilal hah 45000
Mr. Charul Abu ala 46000
Mr. Devesh asavada 35000

Total 126000
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(b)  Executive Directors

Particulars Mr. R Sundaresan
Chairman and Executive Director

*Ms Monika Agarwal
Company Secretary and Director

alary Rs. 6, 50, 000 Rs. 7,63,034
er uisites - -
ariable ay - Rs. 53,029
itting ees - -

Noti e eriod and everan e 
ees

ne Months Noti e or ne month s alary in lieu 
there of

ne Months Noti e or ne month s alary in 
lieu there of

Particulars Mr. Yogendra Chaturvedi
Executive Director

#Ms Daya Bariya
Company Secretary & Executive Director

alary Rs. 14,17,024 Rs. 5,43,890
er uisites - -
ariable ay - -
itting ees - -

Noti e eriod and everan e 
ees

ne Months Noti e or ne month s alary in lieu 
there of

ne Months Noti e or ne month s alary in 
lieu there of

 Ms. Moni a Agar al resigned as Company e retary ith effe t from 30th November 2017 and from ost of Dire tor ith effe t from 
26th De ember 2017.

 #Ms Daya Bariya as appointed as an Additional E e utive Dire tor ith effe t from 14 November 2017 and as the Company 
e retary ith effe t from 1st De ember 2017.

 Corporate Social Responsibility Committee
 ursuant to e tion 135 of the Companies A t 2013, the Corporate o ial Responsibility C R  Committee as duly onstituted.
 During the year, one Meeting as onvened on 29th Mar h 2018
 Composition of the ommittee as on 31st Mar h 2018 and its attendan e is as follo s

Sr. 
No.

Name of the Member Status in 
Committee

Director status No. of meeting held No. of meeting 
attended

1 Mr. Devesh asavada Chairman ndependent Dire tor 1 1
2 Mr. R undaresan Member E e utive Chairman 1 1
3 Mr. ogendra 

Chaturvedi
Member E e utive Dire tor 1 1

 The Company formulated C R oli y hi h is uploaded on the ebsite of the ompany eblin http .shardulse urities. om
Corporate 20 o ial 20Responsibility 20 oli y.pdf

 The Terms of referen e of the ommittee broadly omprises of follo ing
i. To formulate and re ommend to the Board, a Corporate o ial Responsibility oli y hi h shall indi ate the a tivities to be underta en 

by the ompany as spe i ed in hedule  of the Companies A t 2013
ii. To re ommend the amount of e penditure to be in urred on the a tivities referred to in Corporate o ial Responsibility oli y in a 

nan ial year
iii. To monitor the Corporate o ial Responsibility oli y of the ompany from time to time.
iv. Any other matter thing as may be onsidered e pedient by the members in furtheran e of and to omply ith the C R oli y of the 

Company.
 Investment and Finance Committee

 ursuant to e tion 179 of the Companies A t 2013, the nvestment and inan e Committee as duly onstituted.
 During the year, three Meetings ere onvened on 24th uly, 2017, 10th tober 2017 and 8th De ember, 2017.
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 Composition of the ommittee as on 31st Mar h 2018 and its attendan e is as follo s

Sr No. *Name of the Member Status in 
Committee

Director status No. of meeting held No. of meeting 
attended

1 Mr. R undaresan Chairman E e utive Chairman 3 1
2 Mr. ogendra Chaturvedi Member E e utive Dire tor 3 3
3 Ms. Moni a Agar al Member E e utive Dire tor 3 3
4 *Ms Daya Bariya Member E e utive Dire tor - -

 *Ms. Moni a Agar al has resigned and Ms. Daya Bariya is appointed as member ith effe t from 26th De ember 2017.
 The Terms of referen e of the ommittee broadly omprises of follo ing
a. To borro  monies from ban  or any other nan ial institution
b. To invest the funds of the ompany
. To grant loans or give guarantee or provide se urity in respe t of loans

d. To sign, e e ute any do ument or give authority to any authori ed signatory and to do any other a t, deeds, things to give effe t to 
any of the above matters.

 INDEPENDENT DIRECTORS’ MEETING
 During the year under revie , the ndependent Dire tors met on anuary 24, 2018, inter alia to dis uss
i. revie  the performan e of non-independent dire tors and the Board as a hole
ii. revie  the performan e of the Chairperson of the ompany, ta ing into a ount the vie s of e e utive dire tors and non-e e utive 

dire tors
iii. assess the uality, uantity and timeliness of o  of information bet een the ompany management and the Board that is ne essary 

for the Board to effe tively and reasonably perform their duties.
4.  Remuneration Policy:-
 Remuneration to Non- Executive Directors

 The Non- E e utive Dire tors are paid remuneration by ay of sitting fees. The Total amount of sitting fees paid during the inan ial 
ear 2017-2018 is Rs 126,000. The Dire tors do not have any material pe uniary relationship or transa tions ith the Company.

 Remuneration to Executive Directors
 The appointment and remuneration of E e utive Dire tors in luding, hole-time Dire tor is governed by the Board of Dire tors and 

shareholders of the Company. The remuneration pa age of E e utive Dire tor omprises of salary, allo an es and ontribution to 
rovident and other Retirement Bene t unds as approved by the hareholders at the eneral Meetings. Annual in rements are 

lin ed to performan e and are de ided by the Nomination and Remuneration Committee and re ommended to the Board for approval 
thereof. The remuneration poli y is dire ted to ards re arding performan e, based on revie  of a hievements and is aimed at 
attra ting and retaining high ompeten y.

 Currently, the Company does not have a s heme for grant of sto  options.
5. Performance evaluation:-
 ursuant to the provisions of the Companies A t, 2013 and EB  isting bligations and Dis losure Re uirements  Regulations, 

2015, a separate e er ise as arried out to evaluate the performan e of individual Dire tors in luding the Chairman of the Board ho 
ere evaluated on parameters su h as level of engagement and ontribution and independen e of udgment thereby safeguarding 

the interest of the Company. The performan e evaluation of the ndependent Dire tors as arried out by the entire Board. The 
performan e evaluation of the Chairman and the Non ndependent Dire tors as arried out by the ndependent Dire tors. The board 
also arried out annual performan e evaluation of the or ing of its Audit, Nomination and Remuneration as ell as sta eholder 
relationship ommittee. The Dire tors e pressed their satisfa tion.

6. Familiarization Programme for Independent Director:-
 The Company had ondu ted various programmes during the nan ial year to familiari e ndependent Dire tors ith the Company, their 

roles, rights, responsibilities in the Company, nature of the industry in hi h the ompany operates, business model of the ompany, et . 
urther, the Dire tors ere en ouraged to attend the training programmes being organi ed by various regulators bodies  institutions on 

above matters. The details of the poli y relating to ondu ting familiari ation programmes are displayed on the ebsite of the Company, 
eb lin  of the same is http .shardulse urities. om program 20for 20independent 20dire tors.pdf

7. Subsidiary Company monitoring framework:-
 The Company has one material non listed ndian subsidiary named hriyam Bro ing ntermediary imited as de ned under EB  

isting bligations and Dis losure Re uirements  Regulations, 2015. The ompany has formulated the material subsidiary poli y 
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and uploaded on the ebsite of the ompany and eblin  of same is http .shardulse urities. om material 20subsidiary 20
poli y.pdf

8. Disclosure on related party transactions with related parties:-
 During the period under revie , the Company has not entered into any material transa tion ith any of its related parties. None of 

the transa tions ith any related parties ere in on i t ith the interests of Company at large.
 Details of the transa tions ith related parties have been dis losed in note no. 22 of notes forming part of nan ial statements.
 As re uired under regulation 23 of EB  isting bligations and Dis losure Re uirements  Regulations, 2015, the Company has 

formulated poli y on dealing ith Related arty Transa tions. The oli y is available on the ebsite of the Company.
 eblin  of same is  http .shardulse urities. om related 20party 20transa tion 20poli y.pdf
9.  Whistle blower policy:-
 The Company has established a histle blo er poli y and vigil me hanism for dire tors and employees to report on erns about 

unethi al behavior, a tual or suspe ted fraud or violation of the ompany s ode of ondu t poli y. The me hanism provides for 
ade uate safeguards against vi timi ation of dire tors and employees. None of the personnel have been denied a ess to the Audit 
Committee of the Board. The details of histle Blo er oli y are available on the ebsite of the Company .shardulse urities.
om

10. Code of Business Conduct & Ethics:-
 The Company has adopted the model Code of Business Condu t  Ethi s for Dire tors and enior Management and the same is 

posted on the Company s ebsite namely  www.shardulsecurities.com
11. Compliance with Mandatory Requirements:-
 The Company has omplied ith the mandatory re uirement of the Code of Corporate overnan e as stipulated under EB  isting 

bligations and Dis losure Re uirements  Regulations, 2015 ith the to  E hanges.
12. Means of Communications:-
 The uarterly results are published in the erforma pres ribed by the EB  isting bligations and Dis losure Re uirements  

Regulations, 2015 in one English language Ne spaper Business tandard  and one Marathi language Ne spaper Mumbai Mitra . 
Management Dis ussion and Analysis forms part of the Dire tors  Report. The uarterly results are also available on the Company s 

ebsite namely www.shardulsecurities.com.

Declaration on Compliance of the Company’s Code of Conduct:
The Company has framed a spe i  Code of Condu t for the members of the Board of Dire tors and the enior Management ersonnel 
of the Company pursuant to EB  isting bligations and Dis losure Re uirements  Regulations, 2015 to further strengthen orporate 
governan e pra ti es in the Company.
All the members of the Board and enior Management ersonnel of the Company have af rmed due observan e of the said Code of 
Condu t in so far as it is appli able to them and there is no non omplian e thereof during the year ended 31st Mar h 2018.

Place: Mumbai Yogendra Chaturvedi
Date: 29th May 2018 Executive Director & CEO


