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NOTICE
Notice is hereby given that the Twenty Seventh Annual General Meeting of the Association of
Investment Bankers of India (CIN: U91100MH1993NPL074024) will be held on Tuesday,
September 29, 2020 at 3.00 p.m. through Video Conferencing (“VC”) ("ZOOM") to transact
the following business:

1. To receive, consider and adopt the Audited Financial Statements of Accounts for the financial
year ended 31st March 2020 and the Report of the Board of Directors and Statutory Auditor’s
thereon.

2. To elect a Director in place of Mr. Anay Khare (DIN: 0001444472), who retires by rotation and
being eligible, has given his consent for re-appointment.

3. To elect a Director in place of Mr. Mahavir Lunawat (DIN: 0005281632), who retires by
rotation and being eligible, has given his consent for re-appointment.

4. To elect a Director in place of Mr. Arjun Mehra (DIN: 0007297588), who retires by rotation and
being eligible, has given his consent for re-appointment.

5. To elect a Director in place of Mr. K. Srinivas (DIN: 0000443793) who retires by rotation and
being eligible, has given his consent for re-appointment.

6. To elect a Director in place of Mr. Vikas Khattar (DIN: 0008237870), who retires by rotation
and being eligible, has given his consent for re-appointment.

7. To elect Director to fill vacancy created by the resignation of Ms. Gesu Kaushal (DIN:
0003641530).

By order of the Board of Directors

ANAY KHARE
Chairman

(DIN : 0001444472)

Registered Office: A-302, Kanakia Zillion, LBS Marg, Kurla (W), Mumbai – 400 070.

Place : Mumbai
Date : 7th September, 2020
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NOTES:

A) In view of the continuing Covid-19 pandemic, the Ministry of Corporate Affairs (“MCA”) has
vide its circular nos. 14/2020 dated April 8, 2020, 17/2020 dated April 13, 2020 and 20/2020
dated May 5, 2020 (collectively referred to as “MCA Circulars”) permitted the holding of the
Annual General Meeting (“AGM”) through VC, without the physical presence of the Members
at a common venue. In compliance with the provisions of the Companies Act, 2013 (“the Act’)
and MCA circulars, the AGM of the Company is being held through VC.

B) As per Article 45 of the Articles of Association of the Association of Investment Bankers of India
(AIBI) the maximum number of Directors is 14. Currently the Company has 13 Directors, out of
which 5 Directors are retiring by rotation and have offered themselves for re-appointment. In
addition a vacancy has been created due the resignation of Ms. Gesu Kaushal. Nominations are
requested from members for filling 6 (six) vacancies (including retiring Directors) to meet the
maximum number of 14 Directors. In case Company receives more than 6 nominations (including
retiring Directors), the process of poll (voting) will be followed for election of Directors. In case
Company receives less than or equal to 6 nominations (including nominations from retiring
Directors) all nominees will be elected unopposed, if approved by the members at the AGM.

C) Scanned copies of the duly executed Nomination Form along with supporting
documents should be emailed to agm2020@aibi.org.in on or before 4 p.m. on
Thursday, September 24, 2020.

D) The last date for withdrawal of Nomination is 4 p.m. on Friday, September 25, 2020.

E) Pursuant to the provisions of the Companies Act, 2013, a Member entitled to attend and vote is
entitled to appoint a proxy to attend and vote instead of himself/ herself provided the proxy is a
Member or an officer of any other Member and registered with AIBI as per provisions of Article
15 of the Articles of Association. Since the AGM is being held pursuant to the MCA circulars
through VC, physical attendance of Members has been dispensed with. Accordingly, the
facility for appointment of proxies by the Members will not be available for the
AGM and hence the Proxy form and the Attendance Slip are not annexed to this
Notice.

F) In compliance with the aforesaid MCA Circulars, Notice of the AGM along with the Annual
Report 2019-20 is being sent only through electronic mode to those Members whose email
addresses are registered with the Company. Members may note that the Notice and
Annual Report 2019-20 will also be available on the Company’s website aibi.org.in.

G) Members seeking any information with regard to the accounts or any matter to be
placed at the AGM, are requested to write to the Company on or before Thursday,
September 24, 2020 through email on agm2020@aibi.org.in. The same will be replied
by the Company suitably.

H) In terms of the MCA Circulars, the businesses set out in the Notice will be transacted by the
members only the e-voting system provided during the meeting while participating through VC
facility.

I) The Meeting shall be deemed to be held at the registered office of the Company at
A/302, Kanakia Zillion, LBS Marg, Kurla (West), Mumbai 400070.
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J) Since the AGM will be held through VC, the Route Map is not annexed in this Notice.

K) Instructions for Members for joining the AGM are as follows:

(i) Members will be able to attend the AGM through (VC) (ZOOM) ;

(ii) The login-id and password for joining the meeting will be provided two days before the
meeting ;

(iii) The facility for joining the Meeting shall be kept open 15 minutes before the time scheduled
to start the meeting i.e. 2.45 p.m. and 15 minutes after the expiry of the said scheduled
time i.e. till 3.15 p.m. ;

(iv) Members are encouraged to join the Meeting through Laptops / iPads for better experience;

(v) Further Members will be required to switch on the video facility and use Internet connection
with a good speed to avoid any disturbance during the Meeting ;

(vi) Please note that participants connecting from Mobile Devices or Tablets or through Laptop
connecting via Mobile Hotspot may experience Audio/Video loss due to fluctuations in
their respective networks. It is therefore recommended to use stable Wi-Fi or LAN connection
to minimise / mitigate any kind of aforesaid glitches;

(vii) Members who need assistance before or during the AGM, can contact ceo@aibi.org.in ;

(viii) Members who would like to express their views or ask questions during the
AGM may register themselves as a speaker by sending their request from their registered
email address mentioning name, membership no., representative name, mobile no. of
representative, email ID at agm2020@aibi.org.in before Thursdsay, September
24, 2020. The representative of members who have registered themselves as a speaker
will only be allowed to express their view /ask questions during the AGM. The Company
reserves the right to restrict the number of speakers depending on the availability of time
for the AGM.

L) Instructions for members for voting during the meeting are as follows:

(i) The Company shall be providing the facility of voting through E-mail, in case any item
requires poll to be conducted. The members shall send their vote during the meeting, if
poll is conducted from their registered email id only to the designated e-mail id
agm2020@aibi.org.in of the Company. Details of this facility will also be emailed separately.

(ii) As per Article 39 of the Articles of Association of the Company, every member shall be
entitled to one vote.

(iii) The results of voting system provided in the Meeting shall be aggregated and declared on
or after the Meeting of the Company by the Chairman or by any other person duly
authorised in this regard.

Place : Mumbai
Date : 7th September, 2020

By order of the Board of Directors

ANAY KHARE
Chairman

(DIN : 0001444472)
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DIRECTORS’ REPORT

Particulars
Year ended Year ended
31-3-2020 31-3-2019

DIRECTORS’ REPORT TO THE MEMBERS OF ASSOCIATION OF INVESTMENT
BANKERS OF INDIA (AIBI)

Your Directors have great pleasure in presenting the Twenty Seventh Annual Report of the
Association of Investment Bankers of India on the operations and performance of the Company as
well as the Audited Statements of Accounts for the Financial Year ended 31st March, 2020.

Membership Fees 2,668 2,887
Summit Income 2,931 2,563
Other Income 4,547 5,083

Total Income 10,146 10,533

Employees Benefits Expenses 5,453 5,374
Depreciation and Amortization Expense 1,748 1,961
Summit Expenses 792 1,219

Other Expenses 1,909 1,612

Total Expenses 9,902 10,166

Excess of Income over Expenditure before Tax 244 367
Add : (Less): Tax Expense
(1) Current Tax 0 0
(2) Deferred Tax (348) (1,106)
Excess of Income over Expenditure after tax 592 1,473

Add/ (Less) :Excess/(Short) Provision of Income Tax of earlier years 173 0

Excess of Income over Expenditure carried to Balance Sheet 419 1,473

CHAIRPERSON AND VICE CHAIRMEN

At the 178th Board Meeting held on the August 29, 2019, Mr. Anay Khare, Managing Director,
Corporate Finance, Investment Banking, Axis Capital Ltd., was elected as the Chairman of the
Company and Mr. Mahavir Lunawat, Founder & Group MD, Pantomath Capital Advisors Pvt. Ltd.
and Mr. Arjun Mehra, MD– Investment Banking- JM Financials Ltd. were elected as Vice Chairmen
of the Company.

Chairman and Vice Chairmen will hold office till the conclusion of the ensuing Annual General
Meeting.

SUMMARY OF INCOME & EXPENDITURE          ( `̀̀̀̀ 000s.)
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DIRECTORS

To elect Directors Retiring by Rotation

Mr. Anay Khare, (DIN : 0001444472), Mr. Mahavir Lunawat (DIN : 0005281632 ), Mr. Arjun
Mehra (DIN: 0007297588), Mr. K. Srinivas (DIN : 0000443793) and Mr. Vikas Khattar (DIN :
0008237870), Directors of the Company are due to retire by rotation at the end of the ensuing 27th

Annual General Meeting and being eligible for re-appointment, have offered themselves for re-
appointment.

RESIGNATION AND APPOINTMENT OF DIRECTORS:

During the year under review, Mr. Alok Harlalka (DIN: 0002486575), WTD, Gretex Corporate
Services Pvt. Ltd., Mr. Amitabh Malhotra (DIN:0001709234), Head of Investment Banking, India,
HSBC Securities & Capital Markets (India) Pvt. Ltd., Mr. Mihir Mehta (DIN: 0007048203), Senior
Vice President, Ashika Capital Ltd., Mr. Prateek Indwar (DIN: 0008548077),Group Head, Investment
Banking, SBI Capital Markets Ltd., Ms. Sujaya Moghepadhye (DIN:0008546753), Head-Execution,
ECM, Edelweiss Financials Ltd., and Mr. Prashanth Kumar (DIN: 0002907823), CEO, Karvy Investor
Services Ltd. were appointed as Nominee Directors in the 26th Annual General Meeting held on
August 29, 2019.

During the year under review, Mr. Venkatraghavan S. (DIN: 0002907823), Managing Director &
Head - Equity Capital Markets, IDFC First Bank Ltd., resigned as Director of the Company w.e.f.
August 26, 2019 due to resignation from IDFC First Bank Ltd.

Subsequent to the financial year ended March 31, 2020,

(i) Mr. Prashanth Kumar (DIN: 0002907823), resigned as Nominee Director of the Company
w.e.f. April 16, 2020 consequent to his resignation from Karvy Investor Services Limited (Karvy).
Since Mr. Prashanth Kumar’s term in office on the Company’s Board would have continued till
the conclusion of 29th Annual General Meeting, Karvy nominated Mr. Srinivasan Arunachalam
(DIN: 0002718602), CEO, Karvy Investor Services Limited (Karvy) on Company’s Board and
he was appointed as Nominee Director at the 180th Board Meeting held on July 22, 2020.

(ii) Ms. Gesu Kaushal (DIN: 0003641530),Nominee Director of Company representing Kotak
Mahindra Capital Company Ltd. resigned from Company’s Board w.e.f. May 18, 2020 due to
personal commitments.

The Board appreciates the contribution by Mr. Venkatraghavan S., Ms. Gesu Kaushal and Mr.
Prashanth Kumar and welcomes Mr. Srinivasan Arunachalam on the Board of the Company.

TO ELECT DIRECTORS TO FILL THE VACANCIES:

As per Article 45 of the Articles of Association of the Company, the maximum number of Directors
is 14. Currently Company has 13 Directors, out of which 5 Directors are retiring by rotation and
have offered themselves for re-appointment. Nominations are requested from members for filling 6
(six) vacancies (including retiring Directors) to meet the maximum number of 14 Directors. In case
Company receives more than 6 nominations (including retiring Directors), the process of poll
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(voting) will be followed for election of Directors. In case Company receives less than or equal to 6
nominations (including nominations from retiring Directors) all nominees will be elected unopposed,
if approved by the members at the AGM.

HONORARY ADVISOR

Mr. Prithvi Haldea, Founder Chairman of PRIME Database, continued as the Honorary Advisor to
the Company. The Board would like to express its special appreciation for his continued support
and guidance in Company’s deliberations, Company’s representations to SEBI and his stewardship

in successfully conducting the Summit 2019.

MEMBERSHIP

Between the Company’s last Annual General Meeting held on 29th August 2019 and till 26th

August, 2020 (the date of preparation of this Report), one new Investment Banking entity viz.
EQUIRUS CAPITAL PRIVATE LTD. has been admitted as Member. The Company warmly
welcomes the new Member and look forward to their contribution in making our Company a
stronger Industry body.

The total number of Members as on March 31, 2020 was 53 and as on 26th August, 2020 (the date
of preparation of this Report), is 49.

Following four members requested for termination of their membership due to the reasons mentioned
for respective members

1) Deutsche Equities India Pvt. Ltd.  (Merchant Banking activities discontinued)

2) IDFC Bank Ltd. (Merchant Banking activities discontinued)

3) Lazard India Pvt. Ltd.  (Merchant Banking activities discontinued)

4) Small Industries Development Bank of India (Merchant Banking activities discontinued)

BOARD MEETINGS:

As per Articles of Association, the Board shall meet at least once in six calendar months every year
or as many times as may be provided in the Act. The Company complied with this provision by
having 5 Board meetings during financial year 2019. The intervening gap between the Meetings
was within the period prescribed under the Companies Act, 2013.

During the financial year ended March 31, 2020, five (5) Board meetings were held on April 4,
2019, June 4, 2019, August 1, 2019, August 29, 2019 and January 28, 2020.

A Notice of Meetings is prepared and circulated in advance to the Directors.
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The details of the attendance of the Directors are given below:

Mr. Anay Khare 5 Elected as a Chairman
(w.e.f. August 29, 2019)

Mr. Mahavir Lunawat 4 Elected as a Vice Chairman
(w.e.f. August 29, 2019)

Mr. Arjun Mehra 3 Elected as a Vice Chairman
(w.e.f. August 29, 2019)

Ms. Gesu Kaushal 5 (Resigned w.e.f. May 18, 2020)

Mr. Rajendra Naik 4

Mr. K. Srinivas 3

Mr. Vikas Khattar 1

Mr. Prem H. D’Cunha 3

Mr. Mr. Venkatraghavan S. 2 (Resigned w.e.f. August 26, 2019)

Mr. Alok Harlalka 1 Elected as a Director
(w.e.f. August 29, 2019)

Mr. Amitabh Malhotra 2 Elected as a Director
(w.e.f. August 29, 2019)

Mr. T. R. Prashanth Kumar 1 (Elected as a Director w.e.f. August 29, 2019
and Resigned w.e.f April 16, 2020)

Mr. Prateek Indwar 1 Elected as a Director
(w.e.f. August 29, 2019)

Ms. Sujaya Moghepadhye 2 Elected as a Director
(w.e.f. August 29, 2019)

Mr. Mihir Mehta 1 Elected as a Director
(w.e.f. August 29, 2019)

COMMITTEES OF THE BOARD:

Given the nature of the Company’s functions, the provisions of Section 177 (Audit Committee),
Section 178 (Nomination and Remuneration Committee) and Section 178(5) (Stakeholders
Relationship Committee) of the Companies Act, 2013 and the rules made thereunder are not
applicable to the Company.

REMUNERATION TO DIRECTORS:

During the period under review, no remuneration was paid to any Director of the Company.

Name of Director
Total Meetings

attended
Status
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PARTICULARS OF EMPLOYEES:

During the year under review, there were no employees attracting the provisions of Section 197 of
the Companies Act, 2013 read with Rule 5 (2) of the Companies (Appointment and Remuneration
of Managerial Personnel) Rules, 2014.

STATUTORY AUDITORS:

As per Section 139 of the Companies Act, 2013 and Rules made thereunder, M/s. Chandabhoy
and Jassoobhoy (Firm Registration No. 101647W), Chartered Accountant was appointed as the
Statutory Auditor of the Company at the Twenty-third (23rd) Annual General Meeting held on
August 30, 2016 for a period of five (5) years to hold office from the conclusion of 23rd Annual
General Meeting till the conclusion of the Twenty Eighth (28th) Annual General Meeting which will
be held in the Financial Year 2021-22.

The requirement for annual ratification of auditors appointment at the Annual General Meeting has
been omitted pursuant to companies (Amendment) Act, 2017 notified on 7th May, 2018.

The Company has received a confirmation from M/s Chandabhoy and Jassoobhoy to the effect
that their continuation as the Auditor of our Company is within the limits prescribed under Section
139 of the Companies Act, 2013.

The Report given by the Statutory Auditors on the financial statements of the Company forms a
part of the Annual Report. There are no qualifications, reservations, adverse remarks or disclaimers
given by the Auditors in their Report.

DIRECTORS’ RESPONSIBILITY STATEMENT

Pursuant to the requirements under Section 134(3)(c) of the Companies Act, 2013, the Directors
confirm that:

a. in the preparation of the annual accounts for the financial period ending March 31, 2020, all
applicable accounting standards have been followed along with proper explanation relating to
material departures;  

b. they have selected such accounting policies and have been applied consistently and they have
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 surplus
(profit) of the Company for the year under review;               

c. they have taken proper and sufficient care for maintenance of adequate accounting records in
accordance with the provisions of the Companies Act, 2013 for safeguarding the assets of the
Company and for preventing and detecting fraud and other irregularities;               

d. the annual accounts for the financial year ended March 31, 2020 have been prepared on a
going concern basis;  and             ‘
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e. proper systems have been devised to ensure compliance with the provisions of all applicable
laws and that such system was adequate and operating effectively.

PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS UNDER SECTION 186

During the period under review, the Company has not advanced any loans/ given guarantees/
provided securities or made any investments pursuant to Section 186 of the Companies Act, 2013.

PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED PARTIES

All the Related Party Transactions entered into by the Company are in the ordinary course of
business and on arm’s length basis. The Company presents all related party transactions before the
Board specifying the nature, value, and terms and conditions of the transaction. Transactions with
related parties are conducted in a transparent manner with the interest of the Company and
Stakeholders as utmost priority.

The details of related party transactions pursuant to Section 188(1) of the Companies Act, 2013 is
enclosed in Form AOC-2 as Annexure - I.

CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, FOREIGN EXCHANGE
EARNINGS AND OUTGO
During the period under review, the Company has not used or earned any foreign exchange. The
other particulars as per Rule 8(3) of the Companies (Accounts) Rules, 2014 are not applicable to
the Company.

The details of conservation of energy, technology absorption, foreign exchange earnings and outgo
as per Rule 8(3) of the Companies (Accounts) Rules, 2014 are as follows:

(A) Conservation of energy

(i) the steps taken or impact on conservation of energy. Nil

(ii) the steps taken by the company for utilising alternate sources of energy. Nil

(iii) the capital investment on energy conservation equipment Nil

(B) Technology absorption

(i) the efforts made towards technology absorption Nil

(ii) the benefits derived like product improvement, cost reduction,
product development or import substitution Nil

(iii) in case of imported technology (imported during the last three years
reckoned from the beginning of the financial year)

(a) The details of technology imported; Nil

(b) The year of import Nil

(c) Whether the technology been fully absorbed Nil
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(d) if not fully absorbed, areas where absorption has not taken
place, and the reasons thereof. Nil

(C) Foreign Exchange Earnings and Outgo

(i) Foreign Exchange earnings (Rs.) Nil

(ii) Foreign Exchange used (Rs.) Nil

MATERIAL CHANGES BETWEEN THE DATE OF THE BOARD REPORT AND END
OF FINANCIAL YEAR

There were no material changes and commitments affecting the financial position of the Company
subsequent to the close of the financial year to which the balance sheet relates and date of this
report.

SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS OR

COURTS OR TRIBUNALS:

During the year under review, there has been no significant and material orders passed by the
regulators or courts or tribunals impacting the going concern status of the Company and Company’s
operations in future.

EXTRACT OF ANNUAL RETURN

Pursuant to section 92(3) of the Companies Act, 2013 and Rule 12(1) of the Companies (Management
and Administration) Rules, 2014, an extract of the Annual Return in Form- MGT 9 forming a part
of this Directors Report is available on the Company’s website http://aibi.org.in/AGM2020/MGT9.pdf

RISK MANAGEMENT POLICY

The current level of operations of the Company does not require a formal risk management policy
to be implemented. The Board does review the situation from time to time and will adopt such a
policy at an appropriate time, as required.

FRAUD REPORTING:

During the year under review, no cases of fraud have been reported to the Board.

INTERNAL FINANCIAL CONTROL:

The Board is of the opinion that there exists adequate controls commensurate with the size and
operations of the Company.

CORPORATE SOCIAL RESPONSIBILITY:

The Company is not required to constitute a Corporate Social Responsibility Committee as it does
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not fall within purview of Section 135(1) of the Companies Act, 2013 and hence it is not required
to formulate policy on corporate social responsibility.

SUBSIDIARY, JOINT VENTURE AND ASSOCIATE COMPANY

The Company does not have any subsidiary, joint venture or associate companies.

DISCLOSURE UNDER THE SEXUAL HARASSMENT OF WOMEN AT WORKPLACE

(PREVENTION, PROHIBITION AND REDRESSAL) ACT, 2013

The Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act,
2013 is not applicable to the Company since the number of employees are less than 10. Informatively,
Company has not received any complaints under the said Act.

MEETINGS WITH SEBI

The Board continued its interactions with SEBI on a regular basis. It also regularly submitted its
recommendations, especially relating to the primary capital markets. There were various meetings
with SEBI officials during the period April 1, 2019 and August 26, 2020 (the date of preparation of
this Report) which are summarized herein below:

 Sr.No. Date Topic

1 May 16, 2019 PMAC

2 August 7, 2019 Meeting Mr. Jeevan Sonparote, CGM, CFD to
discuss industry related issues

3 August 9, 2019 PMAC

4 August 14, 2019 Presentation on Due Diligence Process by AIBI
to CFD & MIRSD

5 October 11, 2019 Meeting Mr. Jeevan Sonparote, CGM, CFD to
discuss industry related issues

6 December 02, 2019 Courtesy meeting with Mr. Amarjeet Singh, ED,
SEBI

7 December 02, 2019 Meeting Mr. Jeevan Sonparote, CGM, CFD to
discuss industry related issues

SUMMIT 2019 – “India Growth 2.0 - Role of Capital Formation”

The 9th Annual Summit 2019 of the Company was held on December 04, 2019 at MCA Recreation
Centre, Bandra Kurla Complex, Mumbai. This Summit was a resounding success, with a large
number of delegates participating in the event and a number of Sponsors. We had three (3)
Platinum Sponsors – Khaitan & Co., Merrill Datasite, and Blu Smart Mobility, two (2) Exchange
Sponsors BSE and NSE, three (3) Supporting Partners – Karvy Fintech, Link Intime and NSDL.
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Prime Data Group was the Summit Advisor. Concept Advertising helped us in preparing the
Brochures and other collaterals and Mr. Steve Fernandes was the Master of Ceremonies.

Western Printers was the Printer for the Summit.

The theme of the Summit was “India Growth 2.0 - Role of Capital Formation”

The Summit began with a welcome address by our Chairman, Mr. Anay Khare. He also gave a
summary of the performance of the primary markets.

We had an array of speakers sharing their knowledge and experience on various topics covering
Capital Markets, Capital Formation, Economic Growth, Ethical Capitalism etc.

The list of the topics and speakers are as under :

 Sr. No. Topics Speakers

1 Welcome Address Mr. Anay Khare, MD, CFD, Investment Banking
(Managing Director, Axis Capital Ltd.)

2 India Growth 2.0 - Macro Ideas Moderator
Mr. Devendra Kumar Pant, Chief Economist &
Senior Director (Head Public Finance), India Ratings
& Research Private Limited (Ind-R)
Panelists Ms. Pranjul Bhandari, Chief Economist,
HSBC Securities and Capital Markets (India) Private
Limited Mr. Indranil Pan, Chief Economist, IDFC
First Bank Ltd. Mr. Ajit Ranade, Group Executive
President & Chief Economist, Aditya Birla Group

3 Chief Guest Interaction: Mr. Ajay Tyagi, Chairman, Securities and
Changing Dynamics of the Exchange Board of India in conversation with
Capital Markets Mr. Prithvi Haldea, Founder-Chairman, Prime

Database and Advisor, AIBI

4 Entrepreneurship and Capital Mr. Ashish Chauhan, MD & CEO, BSE
Formation Ltd.

5 Capital Formation: Regulatory Mr. Amarjeet Singh – Executive Director,
Perspective Securities and Exchange Board of India

6 Capital Formation - Moderator
The Key to Economic Growth Mr. Sudhir Bassi, Executive Director, Capital

Markets Practices Group, Khaitan & Co.
Panelists Mr. Anmol Jaggi, Co-Founder &
CEO, Blu-Smart Mobility Mr. Himanshu Kaji,
Group COO & ED, Edelweiss Financial Services
Limited Mr. Navneet Munot, CIO – SBI Funds
Management Pvt. Ltd. Mr. Mahesh Singhi,
Founder & MD, Singhi Advisors
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7 Presentation by Merrill Corp Platinum Sponsor’s Presentation

8 Exchanges as Key Enablers in Mr. Vikram Limaye, MD & CEO, National Stock
Capital Formation Exchange of India Ltd. in conversation with Mr.

Salil Pitale, Jt. MD & Co-CEO, Axis Capital  Ltd.)

9 Key Note Address - Ethical Mr. Vallabh Bhansali, Thought Leader
Capitalism & Businessman, Co-Founder, Enam Securities

10 Closing Remarks Mr. Mahavir Lunawat, Vice Chairman, AIBI
(Founder & Group Chairman, Pantomath Group)

EVENTS AND TRAINING SESSIONS: - (AIBI KNOWLEDGE SEMINAR SERIES)

Between April 1, 2019 (the date of last Director’s Report) and August 26, 2020 (the date of this
Report), we have conducted the following events for interaction with the members.

 Sr. No. Date Topic

1 28-Feb, 2020 Session on”Invits & Reits” conducted by Partners & Senior Lawyers

from Cyril Amarchand Mangaldas.

2 17-Dec, 2019 Session on “Due Diligence Process” conducted by Partners & Senior

Lawyers from Cyril Amarchand Mangaldas.

3 15-Oct, 2019 Presentation on “VALUATION” by Mr. Varun Gupta, Managing

Director, Asia Pacific Leader, Valuation Advisory Services, Duff &

Phelps.

4 29-Aug, 2019 26th AGM & Presentation on “VALUATION” by Mr. Varun Gupta,

Managing Director, Asia Pacific Leader, Valuation Advisory Services,

Duff & Phelps.

5 June 11, 2019 Members meet on SEBI Discussion Papers : Discussion paper on
“Review of buy-back of Securities”Discussion Paper on “Review of
Rights Issue Process”

6 May 13, 2019 “Corporate Governance – Emerging Frontiers” - Talk by Mr. U.K. Sinha.

7 April 04, 2019 Release of Due Diligence Manual And Launch of AIBI Website by
Mr. Amarjeet Singh, ED, SEBI

PARTICIPATION IN EVENTS ORGANISED BY OTHER ASSOCIATIONS:

Between April 1, 2019 (the date of last Director’s Report) and August 26, 2020 (the date of
preparation of this Report), our Association participated in following events organised by other
Associations/Firms. All the partnerships were done without any financial obligations on the Company.

Sr. No. Topics Speakers
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Details of the events are as follows:

Sr.No. Name of the Company Topic Event date

1 The Economic Times The Fraud and Forensic 28th & 29th August
Auditing Masterclass 2020

2 The Economic Times Business Intelligence Masterclass 20th August 2020

3 Khaitan & Co & KPMG Webinar on Structuring an July 28, 2020
M&A Transaction

4 The Economic Times Due Diligence Online Masterclass July 31, 2020

5 The Economic Times Managing Legal Risk During July 30, 2020
Covid-19 Crisis Masterclass

6 The Economic Times Masterclass –”PE/VC July 24, 2020
Fundraising during Covid - 19
Crisis”

7 Assocham National E-Summit on July 17, 2020
Productive Use of Financial
Resources to Turbo-Charge
Economic Growth

8 Assocham Webinar on “Impact Analysis July 11, 2020
of Covid-19 & Revival of the
Indian Economy”

9 The Economic Times ‘Corporate & Board May 21, 2020
Governance Masterclass’

10 Assocham Annual Banking Summit, March 06, 2020
Mumbai

11 The Economic Times “Digital Banking Masterclass: February 07, 2020
Future of Banking”, Mumbai.

12 The Economic Times “FEMA & Investment November 22, 2019
Regulation Masterclass”,
Mumbai

13 The Economic Times M&A Deal Making November 22, 2019

14 Association of 7th Indian Family Office 5th & 6th September
International Wealth Summit 2019 2019
Management of India

15 Association of 3rd Indian Private Banking & June 07, 2019
International Wealth Wealth Management Summit
Management of India  India (IPBWM 2019) 
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SEBI REGULATIONS

Several new Regulations/ Guidelines were issued by SEBI by way of Amendments/Circulars
between April 1, 2019 (the date of the last Directors’ Report) and August 26, 2020 (date
of preparation of this Directors’ Report). Some of the new Regulations / Circulars pertaining
to ICDR, LODR, SAST, Buyback, InvITs and Reitsare are listed herein below:

SEBI REGULATIONS /CIRCULARS

Sr. Date of Regulation /
No. Regulation / Circular Gist of Regulations/Circular

Circular

SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018

1. July 01, 2020 SEBI (ICDR) (Third Optional pricing method for Preferential Issue of Issue
Amendment) by inserting a new sub Regulation 164(B).
Regulations, 2020

2. June 22, 2020 SEBI (ICDR) (Second Pricing methodology relaxed for preferential issues by
Amendment) listed companies having stressed assets and also exempt
Regulations, 2020 allottees of preferential issues from open offer

obligations in such cases.

3. June 16, 2020 SEBI (ICDR) Regulation 172 (3) – gap between 2 QIPs reduced from
(Amendment) 6 months to 2 weeks.
Regulations, 2020

4. May 6, 2020 SEBI/HO/CFD/DIL2/ Rights Issue Procedure relaxation.
CIR/P/2020/78

5. April 21, 2020 SEBI Circular No.: Relaxations from certain provisions of the SEBI (ICDR)
SEBI/HO/CFD/CIR/ Regulations, 2018 in respect of Rights Issue.
CIL/67/2020

6. April 21, 2020 SEBI Circular No: One-time relaxation with respect to validity of SEBI
SEBI/HO/CFD/DIL1/ Observations.
CIR/P/2020/66

7. January 22, 2020 SEBI Circular No: Streamlining the Process of Rights Issue.
SEBI/HO/CFD/DIL2/
CIR/P/2020/13

8. January 01, 2020 SEBI (ICDR) (Seventh The words “registering / registered” appearing various
Amendment) Regulations be substituted by “filing / filed”.
Regulations 2019

9. December 26, 2019 SEBI (ICDR) (Sixth The Regulations pertaining to Rights Issue have been
Amendment) amended.
Regulations 2019

10. December 11, 2019 SEBI Circular No: Filing of Offer Documents.
CFD/DIL1/CIR/P/2019/
0000000154
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Sr. Date of Regulation /
No. Regulation / Circular Gist of Regulations/Circular

Circular

11. December 06, 2019 SEBI (ICDR) (Fifth Jurisdiction for filing documents with SEBI office.
Amendment)
Regulations 2019

12. September 23, 2019 SEBI (ICDR) (Fourth Amendment to Regulation re Portfolio Investor and
Amendment) Regulations re Migration to Main by Companies Listed
Regulations 2019 on Innovative Growth Platform.

13. August 19, 2019 SEBI Circular No.: Non-compliance with certain provisions of SEBI (ICDR)
SEBI/HO/CFD/DIL2/ Regulations, 2018.
CIR/P/2019/94

14 April 05, 2019 SEBI (ICDR) a)  Chapter X heading change to “INSTITUTIONAL
(Second Amendment) TRADING PLATFORM”.
Regulations, 2019 b) List of Entities holding 25%of pre-issue capital

expanded to include QIBs, family trusts, accredited
investors and other regulated entities- like Category
III FPI, Pooled Investment Fund (satisfying the
certain conditions).

c) Minimum public shareholding and minimum offer
size – inserted.

d) Minimum application size reduced to 2 lakh.
e) Minimum allottees in IPOs reduced to 50.
f) Discretionary allotment to Institutional Investor

replaced by proportionate allotment.
g) Maximum allotment to institutional investors –

deleted.
h) Minimum trading lot reduced to Rs. 2 lakh

and in multiples thereof.

SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015

15. August 05, 2020 SEBI (LODR) Amendment to Regulation 42.
(Second Amendment)
Regulations, 2020

16. May 12, 2020 SEBI/HO/CFD/CMD1/ Additional relaxation in relation to compliance with
CIR/P/2020/79 certain provisions – Covid-19 pandemic.

17.  April 17, 2020 SEBI/HO/CFD/CMD1/ Additional relaxations / clarifications in relation to
CIR/P/2020/63 compliance with certain provisions due to the

Covid – 19 pandemic.

18.  March 26, 2020 SEBI Circular No.: Further relaxations from compliance with certain
SEBI/HO/CFD/CMD1/ provisions of the SEBI (LODR) Regulations, 2015 and
CIR/P/2020/48 the SEBI circular dated January 22, 2020 relating to

Standard Operating Procedure due to the Covid -19
virus pandemic.
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Sr. Date of Regulation /
No. Regulation / Circular Gist of Regulations/Circular

Circular

19. March 23, 2020 SEBI Circular No.: Relaxation from compliance with certain provisions of
SEBI/HO/DDHS/ the SEBI (LODR) Regulations, 2015 and certain SEBI
ON/P/2020/41 Circulars due to the Covid -19 virus pandemic –

continuation.

20. March 19, 2020 SEBI Circular # SEBI/ Relaxing compliance of certain provisions.
HO/CFD/CMD1/
CIR/P/2020/38.

21. January 22, 2020 SEBI Circular No: Streamlining the Process of Rights Issue.
SEBI/HO/CFD/DIL2/
CIR/P/2020/13

22. January 22, 2020 SEBI/HO/CFD/CMD/ Non-compliance with certain provisions of the SEBI
CIR/P/2020/12 . (LODR) Regulations, 2015 and the Standard Operating

Procedure for suspension and revocation of trading of
specified securities.

23. January 10, 2020 SEBI (LODR) Top 500 listed companies - Splitting the positions of
(Amendment) Chairman and Managing Director – extended up to
Regulations, 2020 April 1, 2022.

24. December 26, 2019 SEBI (LODR) (Fifth Amended Regulation 34 & 42.
Amendment)
Regulations, 2019

25 June 27, 2019 SEBI(LODR)(Third 23 (1) (A) – Threshold for considering materiality of
Amendment) related party transactions with respect to brand usage
Regulations, 2019 or royalty has been increased from 2% (under current

Regulations) to 5%.

26 May 07, 2019 SEBI(LODR) a) Under Regulation 52 new proviso inserted under
(Second Amendment) sub regulation (1) – copy of financial results to be
Regulations, 2019 submitted to the Debenture Trustees.

b) Under Regulation 52 (5) time limit of 7 days
inserted for submission to SE a certificate from
Debenture Trustees regarding half yearly/Annual
Financial Results.

SEBI (Buy Back of Securities) Regulation, 2018

27. April 23, 2020 SEBI Circular No.: Gap between two Buybacks reduced to 6 months.
SEBI/HO/CFD/DCR/ This relaxation is available only for a limited period till
2//CIR/P/2020/69  December 31, 2020.

28. September 19, 2019 SEBI (Buy Back of Amendments to Regulations 4 & 5 re standalone and
Securities) (Second) consolidated financials.
(Amendment)
Regulation, 2019
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Sr. Date of Regulation /
No. Regulation / Circular Gist of Regulations/Circular

Circular

29. July 29,2019 SEBI (Buy Back of Regulation 3 – amended to include shares with superior
Securities) voting rights.
(Amendment)
Regulation, 2019

SEBI (Substantial Acquisition of Shares and Takeover) Regulations, 2011

30. July 01, 2020 SEBI (SAST) (Third Amendments re Bulk deals during Offer period,
Amendment) Consideration w.r.t. indirect acquisition.
Regulations, 2020

31. June 22, 2020 SEBI (SAST) (Second Open Offer obligations exempted in case of preferential
Amendment) issues by listed companies having stressed assets.
Regulations, 2020

32. June 16, 2020 SEBI (SAST) Limit for increasing the stake without Open Offer
(Amendment) increased to 10% for the Promoters subject to conditions
Regulations, 2020 (available only for the current FY of 2020-21).

33. March 27, 2020 SEBI circular # SEBI/ Extended the due date of filing disclosures to June 01,
HO/CFD/DCR1/CIR/ 2020 w.r.t. the financial year ending March 31, 2020
P/2020/49 . (under Regulations 30(1), 30(2) and 31(4)).

SEBI (Issue and Listing of Debt Securities by Municipalities) Regulations, 2015

34. November 13, 2019 SEBI Circular No.: Continuous disclosures and compliances by listed
SEBI/HO/DDHS/CIR/ entities.
P/134/2019

35. September 27, 2019 SEBI (Issue and Various changes in the Regulations including the name
Listing of Debt of the title which has been changed.
Securities by
Municipalities)
(Amendment)
Regulations, 2019

SEBI (Real Estate Investment Trusts) Regulations, 2014.

36. June 16, 2020 SEBI (REITs) (Second Amendments in definition of Inducted Sponsors,
Amendment) Strategic Sponsor, Declassification of Sponsors, etc.
Regulations, 2020

37.  March 23, 2020 SEBI/HO/DDHS/ Encumbrance on units of Real Estate Investment Trusts
DDHS/CIR/P/2020/44 (REITs).

38.  March 23, 2020 SEBI/HO/DDHS/CIR/ Relaxation from compliance to REITs and InvITs due to
P/2020/42 the Covid -19 virus pandemic.

39.  March 13, 2020 SEBI Circular No: Amendments to guidelines for rights issue, preferential
SEBI/HO/DDHS/ issue and institutional placement of units by a listed
DDHS/CIR/P/2020/35 REITs.
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Sr. Date of Regulation /
No. Regulation / Circular Gist of Regulations/Circular

Circular

40. January 17, 2020 SEBI Circular No. Guidelines for rights issue of units by a listed REITs.
SEBI/HO/DDHS/
DDHS/CIR/P/2020/09

41. November 27, 2019 SEBI Circular No: Guidelines for preferential issue of units and
SEBI/HO/DDHS/ institutional placement of units by a listed REITs.
DDHS/CIR/P/2019/142

42 April 22, 2019 SEBI (REITs) a) Regulation 14 (14) Minimum Subscription -
(Amendment) Reduced from Rs.2 Lacs to Rs. 50,000/-.
Regulations, 2019 b) Regulation 16 (4) Trading Lot - Amended from

Rs. 1 lac to 100 units.

SEBI (Infrastructure Investments Trusts) Regulations, 2014

43. June 16, 2020 SEBI (InvITs) (Second Amendments in definition of Inducted Sponsors,
Amendment) Strategic Sponsor, Declassification of Sponsors, etc.
Regulations, 2020

44. March 23, 2020 SEBI/HO/DDHS/CIR/ Relaxation from compliance to REITs and InvITs due to
P/2020/42 Covid -19 virus pandemic.

45. March 23, 2020 SEBI/HO/DDHS/ Encumbrance on units of InvITs.
DDHS/CIR/P/2020/43

46. March 13, 2020 SEBI Circular No: Amendments to guidelines for rights issue, preferential
SEBI/HO/DDHS/ issue and institutional placement of units by a listed
DDHS/CIR/P/2020/36 InvITs.

47. January 17, 2020 SEBI/HO/DDHS/ Guidelines for rights issue of units by a listed InvITs.
DDHS/CIR/P/2020/10

48. December 24, 2019 SEBI Circular No: Guidelines for filing of placement memorandum -
SEBI/HO/DDHS/ InvITs  proposed to be listed.
DDHS/CIR/P/2019/161

49. November 27, 2019 SEBI Circular No: Guidelines for preferential issue of units and
SEBI/HO/DDHS/ institutional placement of units by a listed InvITs.
DDHS/CIR/P/
2019/143

SEBI (Payment of Fees) (Amendment)Regulations, 2020

50. May 08 2020 SEBI (Payment of The filing fees payable under SEBI (ICDR) Regulations
Fees) (Amendment) 2018 and SEBI (Buyback of Securities) Regulations
Regulations, 2020 2018 have been reduced by 50% for all filings between

June 1, 2020 and December 31, 2020.
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SEBI DISCUSSION PAPERS

Sr. Brief Details Date of Issue Response to
No. By SEBI SEBI by AIBI

1 Comments in respect of Primary Markets. December 16, 2019 December 19, 2019

2 Impact of Covid -19 – AIBI Suggestions To SEBI. March 20, 2020 March 24, 2020
3 Discussion Paper on proposed amendments in

SEBI (SAST) Regulations, 2011. February 03, 2020
4 Consultation Paper on Relaxation with respect

to QIP Issues. March 16, 2020 April 30, 2020
5 Consultation Paper on Amendment to SEBI

(Delisting of Equity Shares) Regulations 2009 for
Schemes of Arrangement. March 16, 2020 April 30, 2020

6 Discussion Paper – “Pricing of Preferential Issues
and exemption from open offer for acquisitions in
companies having Stressed Assets.” April 22, 2020 May 13, 2020

7 Comments from the public on Report submitted
by the Working Group on Social Stock Exchange. June 01, 2020 Aug. 17, 2020

8 Consultation Paper on “The format for Business
Responsibility and Sustainability Reporting.” August 18, 2020

9 Consultation Paper on “Recalibration
of threshold for Minimum Public Shareholding
norms in -Corporate Insolvency Resolution
Process (CIRP) cases.” August 19, 2020
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MARKET SCENARIO – PRIMARY

Summary of Offerings – Equity Capital Market

During FY 2019-20, the total amount raised through equity offerings was significantly higher at Rs.
1,45,362 crore (from 112 issues) as compared to Rs. 50,514 crore (from 169 issues) during the
previous Financial Year. Rs. 55,998 crore (39%) was from Rights Issues as compared to Rs. 1,999
crore (4%) in the previous year.  

a) IPOs:

During the year, there were 58 IPOs as compared to 120 IPOs in the previous year, which
mobilized a higher amount of Rs. 20,786 crore against Rs. 16,340 crore mobilized during the
previous FY, thus representing an increase of 27%. Significantly, 45 of the 58 IPOs were from
the SME segment raising Rs. 436 crore (Previous Year: 106 SME IPOs for Rs. 1,620 crore).

b) FPOs:

There were 2 FPOs for Rs.35 crore during FY 2019-20 as against no FPO in the previous FY.

c) QIPs:

QIPs witnessed a massive increase, up from Rs. 10,489 crore (13 issues) in FY 2018-19 to Rs.
51,216 crore (13 issues), representing an increase of 388%.

d) IPPs:

IPP was a new product introduced in January 2012 to enable companies to meet minimum
public shareholding requirements. During FY 2019-20, no amount was raised from Institutional
Placement Programmes (IPPs), same as during FY 2018-19.

e) OFS (SE):

Offers for Sale through the Stock Exchange mechanism witnessed a decrease, down from 28
offers in the previous year for Rs. 21,686 crore to 26 offers for Rs. 17,327 crore in FY 2019-20.

f) Rights Issues:

During FY 2019-20, the number of Rights Issues increased to 13 from 8 in the previous year.
The total amount mobilized also increased significantly to Rs.55,998 crore as against Rs. 1,999
crore in FY 2018-19, an increase of 2701%.

Summary of Offerings - Debt Capital Market

During the year, the total amount raised through debt offerings was marginally lower at
Rs. 6,69,810 crore (from 1,885 issues) as compared to Rs. 6,79,137 crore (from 2,392 issues)
during the previous Financial Year. Out of these, Private Placement of Bonds/NCDs were higher at
Rs. 6,54,814 crore (1,850 issues) as compared to Rs. 6,42,349 crore (2,366 issues) in the previous
financial year. Public Issues of Taxable Bonds went down to Rs. 14,996 crore (35 issues) as
compared to Rs. 36,788 crore (26 issues) during the last Financial Year.
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Public Issues

a) NCDs/Bonds

During FY 2019-20, the number of Public Issue NCDs increased to 35 as compared to 26 in
FY 2018-19. The amount raised decreased from Rs.36, 788 crore in FY 2018-19 to Rs.14,
996 crore in FY 2019-20.

b) Tax-free Bonds

During FY 2019-20, there were no Public Issues of Tax-free Bonds, same as in FY 2018-19.

Private Placements

a) NCDs/Bonds

The total amount raised through this mode increased by Rs. 12,465 crore during FY 2019-20,
up from Rs. 6,42,349 crore in the previous year to Rs. 6,54,814 crore. The number of issues
decreased from 2,366 to 1,850. 

b) Tax-free Bonds

Private Placements of Tax-free Bonds were nil, same as during FY 2018-19.

c) Qualified Institutional Placements (QIPs)

NCDs/Bonds

During FY 2019-20, there were no QIPs NCDs, same as during FY 2018-19.
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Amount of funds raised from capital markets during the year:

2017-18 2018-19 2019-20

Particulars No. of Amount No. of Amount No. of Amount
Issues (Rs. Issues (Rs. Issues (Rs.

Crores) Crores) Crores)

EQUITY

i) Public Issues

Public Issue out of which:  237  1,01,210  148  38,026  86  38,148

- IPOs (SME and Main Board)   199  83,767  120  16,340  58  20,786

- FPOs (SME and Main Board)  1  12  -  -  2  35

- OFS 37  17,431  28  21,686  26  17,327

ii) Rights Issues  21  21,400  8  1,999  13  55,998

iii) QIPs 52  62,520  13  10,489  13  51,216

iv) IPPs 2  4,668  -  -  -  -

Total (i + ii + iii + iv)  312  1,89,798  169  50,514  112  145,362

DEBT

i) Public Issues   8  5,167  26  36,788  35  14,996

- Bonds/NCDs  8  5,167  26  36,788  35  14,996

- Tax-free Bonds  -  -  -  - - -

ii) Private Placement of Debt  2,222  6,64,497  2,366  6,42,349  1,850  6,54,814

- Bonds/NCDs 2,222  6,64,497  2,366  6,42,349  1,850  6,54,814

- Tax-free Bonds  -  -  -  - - -

iii) QIPs -  -  -  - - -

Total (i +ii+iii)   2,230  6,69,664  2,392  6,79,137  1,885  6,69,810

Source: primedatabase.com
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For and on behalf of the Board of Directors
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(DIN : 0001444472)
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Annexure - I

Form No. AOC-2

[Pursuant to clause (h) of sub-section (3) of section 134 of the Act and Rule 8(2)
of Companies (Accounts) Rules, 2014]

Form for disclosure of particulars of contracts/arrangements entered into by the company
with related parties referred to in sub-section (1) of section 188 of the Companies
Act, 2013 including certain arm’s length transactions under third proviso thereto
during the financial year 2019-2020

1. DETAILS OF CONTRACTS OR ARRANGEMENTS OR TRANSACTIONS NOT AT
ARM’S LENGTH BASIS

Sr. No. Particulars

a Name(s) of the related party and nature of relationship Nil

b Nature of contracts/arrangements/transactions Nil

c Duration of the contracts / arrangements/transactions Nil

d Salient terms of the contracts or arrangements or transactions
including the value, if any Nil

e Justification for entering into such contracts or arrangements
or transactions Nil

f Date(s) of approval by the Board Nil
g Amount paid as advances, if any Nil

h Date on which the special resolution was passed in general
meeting as required under first proviso to section 188 Nil

2. DETAILS OF CONTRACTS OR ARRANGEMENTS OR TRANSACTIONS AT ARM’S
LENGTH BASIS

Name(s) of the
related party
and nature of
relationship

Nature of
contracts/

arrangements/
transactions

Duration of the
contracts /

arrangements/
transactions

Salient terms
of the

contracts or
arrangements

or transactions
including the
value, if any

Date(s) of
approval by
the Board

Amount
paid as

advances, if
any

Mrs. Uma Car Rent 2019-2020 Lease of Car- 2nd August     Nil
Narayan Rs. 9,00,000/- 2018
(Wife of CEO) Per Annum

For and on behalf of the Board of Directors
ANAY KHARE

Chairman
(DIN : 0001444472)

Place: Mumbai
Date : 7th September, 2020



28



29



30



31



32



33



33A

























 AIBI Knowledge Seminar Series 2019 – A Session on REITs & InvITS

by Cyril Amarchand Mangaldas

 AIBI Knowledge Seminar Series 2019 – Delegates



AIBI Annual Summit 2019 – Delegates

AIBI Annual Summit 2019 – Vote of Thanks by Mr. Mahavir Lunawat, Vice Chairman, AIBI



AIBI Annual Summit 2019 --  Delegates

Presentation on “VALUATION” by Mr. Varun Gupta, Managing Director, 

Asia Pacific Leader, Valuation Advisory Services, Duff & Phelps.



Presentation on “VALUATION” by Mr. Varun Gupta, Managing Director,

Asia Pacific Leader, Valuation Advisory Services, Duff & Phelps.

Presentation on “VALUATION” by Mr. Varun Gupta, Managing Director,

Asia Pacific Leader, Valuation Advisory Services, Duff & Phelps.



 25. IDBI CAPITAL MARKETS & SECURITIES  LTD.

 26. IDFC SECURITIES LTD.

 27. IIFL SECURITIES LTD.

 28. ITI CAPITAL LTD.

 29. JEFFERIES INDIA PVT. LTD.

 30. JM FINANCIAL LTD.

 31. JP MORGAN INDIA PVT. LTD.

 32. KARVY INVESTOR SERVICES LTD.

 33. KEYNOTE FINANCIAL SERVICES LTD.

 34. KJMC CORPORATE ADVISORS (INDIA) LTD.

 35. KOTAK  MAHINDRA CAPITAL CO. LTD.

 36. MORGAN STANLEY INDIA CO. PVT. LTD.

 37. MOTILAL OSWAL INVESTMENT 

ADVISORS LTD.

 38. MUNOTH FINANCIAL SERVICES LTD.

 39. NOMURA FINANCIAL ADVIORY AND 

SECURITIES (I) PVT. LTD.

 40. PANTOMATH CAPITAL ADVISORS PVT. LTD.

 41. PNB INVESTMENT SERVICES LTD.

 42. ROTHCHILD & CO. INDIA PRIVATE LIMITED

 43. SAFFRON CAPITAL ADVISORS PVT. LTD.

 44. SBI CAPITAL MARKETS LTD.

 45. SMC CAPITALS LTD.

 46. TRUST INVESTMENT ADVISORS PVT. LTD.

 47. UBS SECURITIES INDIA PVT. LTD.

 48. VIVRO FINANCIAL SERVICES PVT. LTD.

 49. YES BANK LTD.

 1. A.K.CAPITAL SERVICES LTD.

 2. AMBIT CAPITAL PVT. LTD.

 3. ANAND RATHI ADVISORS LTD.

 4. ASHIKA CAPITAL LTD.

 5. AVENDUS CAPITAL PVT. LTD.

 6. AXIS BANK LTD.

 7. AXIS CAPITAL LTD.

 8. BCB BROKERAGE PVT. LTD.

 9. BNP PARIBAS

 10. BOB CAPITAL MARKETS LTD.

 11. BOI MERCHANT BANKERS LTD.

 12. CENTRUM CAPITAL LTD.

 13. CHARTERED FINANCE MANAGEMENT LTD.

 14. CHOICE CAPITAL ADVISORS PVT. LTD.

 15. CITIGROUP GLOBAL MARKETS INDIA

PVT. LTD.

 16. CREDIT SUISSE SECURITIES (INDIA)

PVT. LTD.

 17. DSP MERRILL LYNCH LTD.

 18. EDELWEISS FINANCIAL SERVICES LTD.

 19. EQUIRUS CAPITAL PRIVATE LTD.

 20. ERNST & YOUNG MERCHANT BANKING 

SERVICES LLP.

 21. GRETEX CORPORATE SERVICES PVT. LTD.

 22. HDFC BANK LTD.

 23. HSBC SECURITIES & CAPITAL MARKETS 

(INDIA) PVT. LTD.

 24. ICICI SECURITIES LTD.
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