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ANNEXURE-VII 

Form No.  MR-3 

SECRETARIAL AUDIT REPORT 

FOR THE FINANCIAL YEAR ENDED 31 MARCH, 2025 

[Pursuant to section 204(1) of the Companies Act, 2013 and Rule 9 of the Companies 

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

 

To, 

The Members, 

GHUSHINE FINTRRADE OCEAN LIMITED 

CIN: L65910GJ1995PLC025823 

SHOP NO-GF/27, AAGAM CROSS RD AC MARKET.  

OPP-STAR, GALAXY, NR SHRUNAGAR RESI. 

VESU-ABHAVARD,  

DIST.: SURAT 

GJ 395007 

 

We have conducted the Secretarial Audit of the compliance of applicable statutory provisions 

and the adherence to good corporate practices by GHUSHINE FINTRRADE OCEAN LIMITED CIN: 

L65910GJ1995PLC025823 (hereinafter called the Company).  

The Secretarial Audit was conducted in a manner that provided us a reasonable basis for 

evaluating the corporate conducts/statutory compliances and expressing our opinion thereon. 

Based on our verification of the Company’s papers, minute books, forms and returns filed and 

other records maintained by the Company and also the information provided by the Company, 

its officers, agents and authorized representatives during the conduct of Secretarial Audit, we 

hereby report that in our opinion, the Company has, during the audit period covering the 

financial year ended on 31 March, 2025 (‘Audit Period’) company has complied with the statutory 

provisions listed hereunder and also that the Company has proper Board-processes and 

compliance-mechanism in place to the extent, in the manner and subject to the reporting made 

hereinafter: 

We have examined the papers, minute books, forms and returns filed and other records 

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

provisions of: 

I. The Companies Act, 2013 (the Act) and the Rules made there under; 

 (read with our observations stated separately in ANNEXURE –1 to this report); 
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II. The Securities Contracts (Regulation) Act, 1956(‘SCRA’) and the rules made there under; 

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

(subject to our remark in ANNEXURE-1 to this report); 

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

to the extent of Foreign Direct Investment, Overseas Direct Investment and External 

Commercial Borrowings; 

(which provisions are Not Applicable to the Company during the Audit period); 

V. The following Regulations and Guidelines prescribed under the Securities and Exchange 

Board of India Act, 1992 (‘SEBI Act’): — 

a) The Securities and Exchange Board of India (Substantial Acquisition of Shares and 

Takeovers) Regulations, 2011 

(No such Transaction has been noticed during the Audit period); 

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

Regulations, 2015 

(Subject to our remark ANNEXURE I); 

c) The Securities and Exchange Board of India (Issue of Capital and Disclosure  

Requirements) Regulations, 2009  

(Not Applicable to the Company during the Audit  

Period as company has not issued any capital during the Audit Period); 

d) The Securities and Exchange Board of India(Employee Stock Option Scheme and  

Employee Stock Purchase Scheme) Guidelines, 1999 and The Securities and  

Exchange Board of India(Share Based Employee Benefits) Regulations, 2014 notified  

on 28 October 2014  

(Not Applicable to the Company as company has not issued any ESOP nor offered 

any scheme of purchase of ESOP during the Audit Period); 

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

Regulations, 2008  

(Not Applicable as there was no issue of Debt Securities by the  

Company during the Audit Period); 

f) The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer  

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

(Not Applicable as Company is not registered as RTA during the Audit Period); 
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g) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 

2009.  

(Not Applicable as Company has not Delisted Securities during the Audit Period) 

h) The Securities and Exchange Board of India (Buyback of Securities) Regulations, 1998 

(Not applicable to the Company, as there is no buy back of Securities during the 

Audit Period),      AND 

i) As per the representation given by the Company, there are no specific laws 

specifically applicable to the Company. List of other Acts applicable to the 

Company as certified by management is enclosed. 

      We have also examined compliance with the applicable clauses of the following: 

i.   Secretarial Standards issued by The Institute of Company Secretaries of India; (read with 

our observations) stated separately in ANNEXURE –1 to this report, and 

ii.       The Listing Agreements entered into by the Company with Stock Exchanges namely BSE 

(Bombay Stock Exchange) read with our observations) stated separately in      

ANNEXURE –1 to this report. 

iii.      The SEBI (Listing obligation and Disclosure Requirements) Regulations, 2015/ the                                                                   

listing agreement entered into by the company with BSE (Bombay Stock Exchange) Ltd. 

(read with our observations) stated separately in ANNEXURE –1 to this report. 

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

Regulations, Guidelines, Standards, etc. (Read with our notes in ANNEXURE –1) mentioned above. 

We further report that, having regard to the compliance system prevailing in the company and on 

examination of relevant documents and records in pursuance thereof on test-check basis, and 

certified by the management of the company the company has complied with sector/industry 

based laws applicable specifically to the company as mentioned in ANNEXURE 2 

We further report that, The Board of Directors of the Company is not duly constituted (read with our 

observations) stated separately in ANNEXURE –1 to this report with proper balance of Executive 

Directors, Non-Executive Directors and Independent Directors. The changes in the composition of 

the Board of Directors that took place during the period under review if any were carried out 

(subject to our remarks in ANNEXURE-1) in compliance with the provisions of the Act. 

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

notes on agenda were sent at least seven days in advance (subject to our observation in 

ANNEXURE-1), and a system exists for seeking and obtaining further information and clarifications 

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

(subject to our observation in ANNEXURE-1). 
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All decisions at Board Meetings and Committee Meetings were passed unanimously as recorded 

in the minutes of the meetings of the Board of Directors or Committee of the Board (subject to our 

observation in ANNEXURE-1), as the case may be. 

We further report that there are NO adequate systems and processes in the Company 

commensurate with the size and operations of the Company to monitor and ensure compliance 

with applicable laws, rules, regulations and guidelines. 

                For BHAGAT ASSOCIATES 
                                 COMPANY SECRETARY 

      Place: SURAT 
      Date: 12.08.2025                
                                                                                                                                       (J. R. BHAGAT) 

                  PROPRIETOR 

                       M. No.  FCS – 3032 C.P No. 1311 

                                                                                                                                      PEER REVIEW NO. 2665/2022 

UNIQUE CODE NO. S1995GJ014500 

UDIN NO.  F003032F000953069 
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“ANNEXURE-1” 

Notes And Observations To Secretarial Audit Report 

For The Financial Year Ended 31 March, 2024 
 

To, 

The Members, 

GHUSHINE FINTRRADE OCEAN LIMITED 

CIN: L65910GJ1995PLC025823 

SHOP NO-GF/27, AAGAM CROSS RD AC MARKET.  

OPP-STAR, GALAXY, NR SHRUNAGAR RESI. 

VESU-ABHAVARD,  

DIST.: SURAT 

GJ 395007 

 

Our Report of Even date is to be read along with these notes. 

I.   Maintenance of Secretarial and other statutory records is the responsibility of 

management of the Company. Our responsibility is to express an opinion on these 

Secretarial records based on our audit. 

II.   We have followed the audit practices and processes as were appropriate to obtain 

reasonable assurance about the correctness of the contents of Secretarial records. The 

verification was done on test basis to ensure that correct facts are reflected in 

Secretarial records. We believe that, the processes and practices we followed provide 

a reasonable basis for our opinion. 

III.   We have not verified the correctness and appropriateness of the financial records and 

books of accounts of the Company under the applicable Financial Laws, such as the 

Direct and Indirect Tax Laws, as the same falls under the reviews of Statutory Audit and 

by other designated professionals. We have relied on the report of Statutory Auditor in 

respect of the same as per the guidance of The Institute of Company Secretaries of 

India (ICSI).                 

 

IV. According to the information and explanation given to us the company has not 

circulated signed Board Minutes to all directors within fifteen days of Board Meeting. 

V. Company is a listed company which is required to appoint an internal auditor pursuant to 

provision of section 138(1) of the Companies Act, 2013. As informed to us, company has not 

appointed any internal auditor during the financial year 2023-24. 

VI. The status of the company as displayed on MCA Portal is Public Limited Company by shares         

ACTIVE Non-Compliant.  

          We are of the opinion that company has not filled prescribed e-form INC-22A. 
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VII. In respect of constitution/ appointment/ re-appointments/ retirement/ filling up casual 

vacancies of the Directors, our observations are as under: 

a. KUSUM FULFAGAR (DIN: 09208074) who was appointed as Independent Director but      

Form DIR 12 has not been filed as company is in default of filing Form INC 22A and 

therefore on MCA portal her name is not reflected till date. 

b. Pratik R, Jariwala (DIN: 07762431) who was appointed as Independent Director for 2nd 

term at AGM held on 30th September 2022 Form DIR 12 has not been filed as company is 

in default of filing Form INC 22A. 

VIII. In respect of compliance with SDD, though the Company has filled Quarterly Report on 

BSE Portal certified by the compliance officer, we are of the opinion that there is no 

proper process, no proper reporting and no internal controls. Even on BSE compliance 

dashboard company is identified as noncompliance with SDD requirements as per 

exchange communication dated 06.11.2023, 23.02.2024, 12.02.2024, 01.03.2024 and 

23.05.2024 and to that extent company is in default of complying with provisions of 

Regulation 3 (5) and/ or Regulation 3 (6) of SEBI (PROHIBITION OF INSIDER TRADING 

REGULATIONS, 2015) 

IX.     In respect of Board Meeting dated 01.01.2024 convened to consider imitation of legal 

proceedings authorizing director and Appointment of advocate, particulars of intimation 

of Board Meeting and Intimation of Trading Window Closure doesn’t seem to have been 

filed on BSE Portal. 

X.      Regulation 33 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 

mandates that Limited Review / Audit Reports submitted to the Stock Exchanges on 

Quarterly, Half Yearly or Annual basis are to be given only by an auditor who has 

subjected himself to & holds a valid certificate issued by the Peer Review Board of ICAI. 

The compliance thereof is the responsibility of the Company and the auditors issuing 

Limited Review / Audit Reports on quarterly, Half Yearly or annual basis. 

XI.    The Compliance of provision of Corporate and other applicable laws, rules, regulations, 

standards is the responsibility of management. Our examination was limited to 

verification of procedure on test basis. 

XII.     The security of the Company has been listed on Bombay Stock Exchange Limited and 

Delay / Default / Violation has been notified by the Bombay Stock Exchange Limited in 

uploading the documents as per time limit specified in the listing Agreement. 

a)  As a result of such Delay / Default / Violation Bombay Stock Exchange Limited has 

suspended the trading in equity shares of the company and has pursuant to the 

provisions of SEBI SOP circular (as on suspension date) levied penalty of Rs. 
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27,31,850/-Further the amount of fine will continue to be computed further till the 

date of compliance to the satisfaction of Bombay Stock Exchange Limited. 

b) BSE Limited has suspended trading in securities of the company due to penal reason. 

c)  Further SEBI has levied Reinstatement fees of Rs. 75,000/- plus applicable GST 

subject to the condition that fees would be revised upward at the time of issue of in 

principle approval. 

d) Company is not having functional website as required under Regulations 46 of SEBI 

(LODR) Regulations 2015.    

e) As displayed on BSE dashboard according to financial results submitted by the 

company for the quarter ended March, 2023 company was requested to provide 

valid Peer Review Certificate as per Regulation 33 (1) (d) of SEBI (LODR) same has 

been not complied with by the company till date.  

f) As displayed on BSE dashboard company has filed financial results for F.Y. 2023-24 

however as per provisions of Para (D) of Section III – A of CHAPTER III of SEBI Master 

circular no. SEBI/HO/CFD/P0D2/CIR/2023/120 dated 11th JULY, 2023, Company has 

submitted Statement on Impact of Audit Qualifications for audit report with modified 

opinion or Declaration for audit report with unmodified opinion in PDF mode only. 

Company was advised to submit the same in XBRL mode also.    

XIII.   SHREE JAINAM TRUST one of the shareholder in which director are also interested had 

purchased 1,40,000 Equity Shares through off market transaction on various dates during 

the F.Y. for which the intimation to the stock exchange under Regulation 30 seems to 

have been filed belatedly on 07.02.2024. As per provisions of Companies Act, 2013 A 

trust cannot own shares in a company as it is not a separate legal entity. 

XIV.       As informed to us Company has paid listing fees for financial year 2023-24.  

XV.      The proofs of dispatch of notice of Board Meetings/ Committee Meetings with agenda 

were not produced for our verification. Further proof of director’s attendance at Board 

meetings, committee meetings were not produced for our verification. 

Further, no conclusive evidence regarding detailed notes on agenda & seeking & 

obtaining further information & clarification on agenda items before the meeting for 

meaningful participation by Directors were produced before us.  

XVI.   In respect of Annual General Meeting, Extra Ordinary General Meeting held during the 

financial year, proof of dispatch of notice of AGM nor attendance register of member’s 

present were produced for our verification. 
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XVII. One EOGM was convened by the company on 23.03.2024 However, company vide its letter 

dated 09.03.2024 intimated to BSE that EOGM convened has been cancelled.  

XVIII.  Company has not produced for our verification minutes’ book for Board meetings, 

committee meetings and general meetings. Further no statutory registers were produced 

for our verification.  

XIX. The company has failed to file Form INC-22 regarding change of situation of Registered 

Office with effect from 11/05/2019 within prescribed time. Hence the Adjudicating 

Officer, Registrar of Companies Gujarat Dadra & Nagar Haveli has imposed penalty of Rs. 

1,00,000/- on the company and Rs. 1,00,000/- on Mr. Alok Jain, officer in default vide 

order no. ROC-GJ/2020-21/ Ghushine Fintrrade / ADJ. ORDER/Sec.12/ Dated: 19 January 

2021/5183.  

The company has preferred an appeal against the said order before Regional Director 

(NWR) Ahmedabad. But said appeal has been dismissed vide order Application no RD 

(NWR) Appeal u/s 454(5)/015/2021with Directions to pay penalties imposed by 

Adjudicating Officer vide Order dated 19.01.2021 within 10 days from the date of this 

order. 

As informed to us company has challenged order of Regional Director (NWR) 

Ahmedabad before the honorable High Court of Gujarat. 

XX. The Registrar of Companies Gujarat Dadra & Nagar Haveli has observed various violations 

of provisions of Companies Act, 2013 and has sought clarification from the company 

vide letter no. ROC-GJ/GHUSHINE FINTRRADE/2020-21/1907 Dated:13 October 2020. 

Various items   on which clarification/explanation sought are as under: 

1. Details of gross proceeds from issue and issue related expenses. 

2. Utilization of IPO proceeds with auditor’s certification. 

3. Utilization of funds for purposes other than those stated in prospectus. 

4. Risk factors stated in prospectus and current status thereof. 

5. Share transactions by Directors and KMP’s from the date of listing till                      

31 March 2020. 

6. Tax audit reports for last 3 years with assessment order if any. 

7. Unaudited quarterly financial statements published in newspaper for last 3 years. 

8. Under Section 149 of Companies Act, 2013, details of Appointment/Resignation 

of Independent Directors. 

9. Under Section 177 of Companies Act, 2013, details of Audit Committee with 

Minutes book and their recommendation for last 3 years. 
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10. Under Section 178 of Companies Act, 2013, details of Nomination/Remuneration 

Committee and stakeholders relations committee with Minutes book and their 

recommendation for last 3 years. 

11. Under Section 180 (1) (a) to (c) of Companies Act, 2013, details of resolutions 

passed with Minutes book and form MGT-14 filed if any for last 3 years. 

12. Under section 185 / 186 of Companies Act, 2013, details of Loan/Investment to 

Directors or companies in which Directors are interested during last 3 years. 

13. Related party transactions during last 3 years. 

14.  (i) In form AOC-4 (XBRL) for financial year 31/03/2017, 31/03/2018 and 

31/03/2019, auditor has reported that “the company did not raise any money by 

way of initial public offer or further public offer (including debt instruments) and 

term loans during the year” and auditor has violated provision of section 143 of 

the Companies Act, 2013 punishable under section 147 (2) of the Companies 

Act, 2013. 

(ii) Board report for financial year 31/03/2018  stated that there is change in the 

nature of business of the company and therefore directed to furnish compliance 

of section 13(8) r.w. section 110 of the Companies Act, 2013 

(iii) In respect of appointment/resignation and change of auditors no disclosure is 

given in Directors Report for financial year 2014-15 to 2019-20 nor applicable 

forms ADT-1/ADT-3 under section 139 / 140 of Companies Act, 2013  have been 

filed . 

(vi) One time and Annual return in prescribed form DPT-3 as on balance sheet 

date 31/03/2019 have not been filed and thereby company has violated 

provisions of section 73  r.w. Rule 16 and 16A of the Companies (Acceptance of 

Deposits) Rules, 2014. 

(v) The company has failed to file e-form ACTIVE (Active Company Tagging 

Identities and Verification) as per Rule 25A of Companies (Appointment & 

Qualification of Directors) Rules, 2014. 

XXI.    As informed to us in respect of trade payables company has no information about status 

of creditors/ Suppliers. No Return in prescribed form MSME –I under Provisions of 

Companies Act 2013, has been filed during the financial year. Further interest payable 

on delayed payment is not quantified as per provisions of Interest on delayed payment 

to small scale and ancillary undertaking Act,1993.   
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XXII. Though the company is a listed company, company has not appointed following whole 

time Key Managerial Personnel (KMP) as required under section 203 (1) of the 

Companies Act, 2013. 

a. Company Secretary. 

b. Chief Financial Officer. 

c. The financial statement like Balance Sheet as at the end of financial year 

31/03/2023, Statement of Profit / Loss for the year ended on that date, Cash Flow 

Statement and Statement of Changes in Equity for the financial year 31/03/2023 

were not signed by Chief Executive Officer, Chief Financial Officer and Company 

Secretary, as company has not appointed any of them. 

XXIII.       During the financial year company has acquired 2,00,000 equity shares of Rs. 10 each 

at par of Mercury Ventures Private Limited   by converting unsecured loan into equity. 

However, company has not produced for our verification any evidence regarding 

compliance with provisions of section 179 (3 (e) of the Companies Act, 2013     

XXIV. We are of the opinion that Directors on the Board of the Company as stated below   for the 

financial year ended on 31ST March, 2024,  

I) have been debarred or disqualified from being appointed or continuing as Directors 

of company FOR THE REASONS STATED THERE AGAINST as per provisions of the 

Securities and Exchange Board of India, LODR Regulation 2015, Companies Act 

2013 or any other such Statutory law. 

  

Sr. No Name of the  

Directors 

Director 

Identification 

Number (DIN) 

Date of 

Appointment in 

the Company 

Designation On 

MCA portal 

Reason for 

disqualification 

1.  BHAVINIBEN  

JAGDISHBHAI  

LANKAPATI 

07315285 12/10/2015 Additional 

Director 

Section 161(1) of 

Companies Act 

2013 

Not Passed Exam 

For Independent 

Director 

2.  PRATIK  R   

JARIWALA 

07762431 20/04/2017 Additional 

Director 

Section 161(1) of 

Companies Act 

2013 

Not Passed Exam 

For Independent 

Director 
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3.  KUSUM 

FULFAGAR 

09208074 29.06.2021 

But Not 

Displayed On 

MCA Portal 

Independent 

Director 

But Not 

Displayed On 

MCA Portal 

Not Passed Exam 

For Independent 

Director 

 

 

XXV. The composition of various committees read with our remarks on constitution of Board is not 

in accordance with SEBI (LODR), 2015 read with the provisions of Companies Act, 2013, 

XXVI. In respect of compliance with the provisions of The Depositories Act, 1996 and regulations 

and bye-laws framed there under, & shares dematerialized during the financial year, 

said records are maintained by the RTA of the Company. 

XXVII. The Secretarial Audit Report is neither an assurance as to the future viability of the 

Company nor of the efficacy or effectiveness with which the management has 

conducted the affairs of the Company. 

 
                                                 For BHAGAT ASSOCIATES 

                                 COMPANY SECRETARY 

      Place: SURAT 
      Date: 12.08.2024                 
                                                                                                                                       (J. R. BHAGAT) 

                  PROPRIETOR 

                       M. No.  FCS – 3032 C.P No. 1311 

                                                                                                                                      PEER REVIEW NO. 2665/2022 

UNIQUE CODE NO. S1995GJ014500 

UDIN NO.  F003032F000953069 
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“ANNEXURE-2” 

 

LIST OF OTHER ACTS APPLICABLE TO THE COMPANY CERTIFIED BY MANAGEMENT 

 

 Goods and Service Tax (GST) Act, 2017 

 Income Tax Act, 1961 

 Gujarat Shops and Establishment Act, 1948 

 Indian Contract Act, 1872 

 Gujarat State Tax on Professional, Trades and Callings and Employment Act, 1976 

 Sexual harassment of women at workplace (Prevention, Prohibition and Redressal) Act 2013 

 

 

                                                                                                                         For BHAGAT ASSOCIATES 
                                 COMPANY SECRETARY 

      Place: SURAT 
      Date: 12.08.2024                
                                                                                                                                       (J. R. BHAGAT) 

                  PROPRIETOR 

                       M. No.  FCS – 3032 C.P No. 1311 

                                                                                                                                      PEER REVIEW NO. 2665/2022 

UNIQUE CODE NO. S1995GJ014500 

UDIN NO.  F003032F000953069 

  

 

 
 
 

  


