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REPORT OF THE DIRECTORS ON CORPORATE GOVERNANCE 

OUR PHILOSOPHY ON CODE OF CORPORATE GOVERNANCE: 

Governance Philosophy of Panther Industrial Products Limited ("The Company") is based on trusteeship, 
transparency, accountability and equity. As a corporate citizen, our business fosters a culture of ethical behavior 
and disclosures aimed at building trust of our stakeholders. The Company's Code of Business Conduct and Ethics, 
internal code of conduct for regulating, monitoring and reporting of trades by Insiders are the regulatory 
compliances duly updated by the Company from time to time. 

The Company guiding principle is that the strong relationship between culture and strategy will Consistently 
produce improved financial performance, better employee engagement, ethical behavior and stakeholder 
satisfaction. The company will continue its efforts towards raising the standards in Corporate Governance and will 
also review its systems and procedures constantly in pace with the changing economic environment from time to 
time as it feels that the Corporate Governance should be need based and is not seen only as an issue of compliance 
dictated by statutory requirements. 
 
The company has adopted a code of conduct for its employees including the Managing Director and the Executive 
Directors. In addition, the company has adopted a code of conduct for its non-executive directors which includes 
code of conduct for Independent Directors which suitably incorporates the duties of Independent Directors as laid 
down in the Companies Act, 2013.  

BOARD OF DIRECTORS:   

The Company has a very balanced and diverse Board of Directors, which primarily takes care of the business needs 
and stakeholders’ interest. The Company’s Board members are from diverse backgrounds with skills and experience 
in critical areas like manufacturing, global finance, taxation banking, entrepreneurship, and general management. 
Many of them have worked extensively in senior management positions with a deep understanding of the global 
business environment.  
 
Independent Directors are non-executive directors as defined under Regulations 16(1)(b) of SEBI Listing 
Regulations read with sections 149 (6) of the Act along with rules framed thereunder.  

COMPOSITION: 

As per the provisions of the Companies Act, 2013 and provisions contained under Clause 49 of the Listing 
Agreement board needs to have an appropriate mix of executive, non-executive and independent directors to 
maintain independence and separate its functions of governance and management.  

The board of our company comprises a good mix of Executive and Non-Executive Directors including Independent 
Directors.  

Executive 
Director 

Non- Executive 
Director 

Independent 
Director 

Total 
Strength 

2 0 2 4 

 

The details of each member of the Board, there designations and date of joining the Board are provided herein 
below: 

Sr. 
No. 

Name of director Designation Date of 
Appointment 

Date of 
Resignation 

1. Mr. Kaushik Chhotalal Shah   Chairman & MD 07/08/1999 NA 

2. Mr. Abhijit Yashwant Kadam  Director & CFO  31/07/2023 NA 



3. Mrs. Priyanka Garg Women Director 01/06/2024 NA 

4. Mr. Raju Kumar Mishra 
 

Director 15/06/2024 NA 

The Company has not entered into any material significant transactions with its promoters, directors or the 
management or relatives etc., which may have potential conflict with the interests of the Company at large. 

The details of each member of the Board along with the number of Directorship(s)/ Committee 
Membership(s)/Chairmanship(s) are provided herein below: 

Name of Director No. of Directorship 

Public Private Corporation firms &other 
companies 

Mr. Kaushik Chhotalal Shah   6 1 NIL 

Mr. Abhijit Yashwant Kadam  8 1 NIL 

Mrs. Priyanka Garg 2 0 NIL 

Mr. Raju Kumar Mishra 
 

1 2 NIL 

 

BOARD MEETINGS: 

The Board meets at regular intervals to discuss and decide on company/ business policy and strategy apart from 
other Board business. The Board Meetings are pre-schedule and a tentative annual calendar of the Board and 
committee meetings is circulated to the Directors well in advance to facilitate them to plan their schedule and to 
ensure meaningful participation in the meetings. 

During the financial year ended March 31, 2025 Eleven Board Meetings were held on 01st June, 2024, 15th June, 
2024, 18th June, 2024, 01st August, 2024, 13th August, 2024, 15th October, 2024, 06th November, 2024, 13th 
November, 2024, 25th November, 2024, 17th January, 2025 and 07th February, 2025. As per the provisions of the 
Companies Act, 2013 the gap between two Board Meetings did not exceed One Hundred Twenty Days. 

Following are the details of Director’s attendance at the Board Meetings and Annual General Meeting held during 
the Financial Year 2024-25: 

Name of Director No. of Board Meetings 
Attended 

Attendance at last AGM i.e. 
on 30/09/2024. 

Mr. Kaushik Chhotalal Shah 11 Yes 
Mr. Abhijit Yashwant Kadam 11 Yes 
Mrs. Priyanka Garg 11 Yes 
Mr. Raju Kumar Mishra 
 

10 Yes 

BOARD PROCEDURE: 

The primary role of the Board of Directors is that of trusteeship to protect and enhanced shareholders value through 
strategic direction to the Company. The Board of Directors (‘the Board’) is responsible for and committed to sound 
principles of Corporate Governance in the Company. The Board plays a crucial role in overseeing how the 
management serves the short- and long-term interests of shareholders and other stakeholders of the Company.  

To enable the Board, discharge its responsibilities effectively a detailed Agenda folder is sent to each Director in 
advance of Board and Committee meetings. The Managing Director briefs the Board at every meeting on the overall 
company performance and progress. A detailed functional report is also placed at every Board Meeting. The 
functions performed by the Board include review of: 



 Strategy and business plans. 

 Annual operating and capital expenditure budgets. 

 Compliance with all statutory/regulatory requirements and review major legal issues. 

 Adoption of quarterly/half yearly/annual results. 

 Major accounting provisions and accounting policies. 

 Progress of various functions and businesses of the Company. 

 Appointment of directors on Board and Members of Management Committee. 

 Reviewing quarterly and annual business performance of the Company. 

DIRECTORS SEEKING APPOINTMENT/RE-APPOINTMENT:  

Mr. Kaushik Chhotalal Shah (DIN: 00009510) director of the company retired by rotation in the forthcoming Annual 
General Meeting, they are eligible for re-appoint on the Board of the company. Board of Directors considered about 
their reappointment.  

Detailed profile of Directors who are reappointed as follows: 

Sr. No. Name of Director Mr. Kaushik Chhotalal Shah  

1. Director Identification Number 00009510 
2. Date of Birth 5th September 1969 
3. Date of Appointment 07th August, 1999 
4. Nature of Expertise in specific functional areas Experience in finance and accounting for 

more than 20 years   
5. Qualification M.COM 
6. Directorship Held in other Listed Companies       No Director in other listed companies 

7. Committee Position held in Companies Member of Committee 
8. No. of Shares Held (As on 31st March 2025) 0 

 

CODE OF CONDUCT 

The Board has formulated a code of conduct for the Board members and senior management of the Company. All 
Board members and senior management have affirmed their compliance with the code of conduct. The code 
concern Whistle Blower provisions, where the employees of the Company can voice their concerns on violation and 
potential violation of this Code in a responsible and effective manner. 

The chairman of the company has given a declaration of due compliance with Code of Conduct by the Board 
Members and Senior Management of the Company. 

RESPONSIBILITIES OF THE BOARD LEADERSHIP: 

The responsibilities and authority of the Chairman, CFO and MD, and the lead independent director are as follows: 

The Chairman leads the Board. As Chairman, he is responsible for fostering and promoting the integrity of the 
Board while nurturing a culture where the Board works harmoniously for the long-term benefit of the Company 
and all its stakeholders. The Chairman is primarily responsible for ensuring that the Board provides effective 
governance to the Company. In doing so, the Chairman presides over meetings of the Board and of the 
shareholders of the Company. 

The Chairman takes a lead role in managing the Board and facilitates effective communication among directors. 
He is responsible for overseeing matters pertaining to governance, including the organization, composition and 
effectiveness of the Board and its committees, and individual directors in fulfilling their responsibilities. The 
Chairman provides independent leadership to the Board, identifies guidelines for the conduct and performance of 



directors, and oversees the management of the Board’s administrative activities, such as meetings, schedules, 
agendas, communication and documentation. The Chairman is also responsible for the overall strategy of the 
Company. 

COMMITTEES OF THE BOARD: 

The Board Committees play a crucial role in the governance structure of the Company and have been constituted 
to deal with specific area/activities which concerned the Company and need a closure review. Following are the 
details of the committees of the company. 

AUDIT COMMITTEE: 

The company has constituted an Audit Committee as set out in Clause 49 of Listing Agreements with the Stock 
Exchanges read with Section 177 of the Companies Act, 2013.  

1. Objectives of the committee: 

      The primary objective of the committee is to assist the Board with oversight of: 

 The accuracy, integrity and transparency of the Company’s financial statements with adequate and timely 
disclosures 

 Compliance with legal and regulatory requirements 

 The Company’s Independent Auditors’ qualifications and independence 

 The performance of the Company’s Independent Auditors and internal auditors 

 Acquisitions and investments made by the Company 

2. Process Adopted by the committee to fulfill its objectives: 

 Ensuring an effective and independent internal audit function, which works to provide assurance regarding 
the adequacy and operation of internal controls and processes intended to safeguard the Company’s 
assets, effective and efficient use of the Company’s resources, and timely and accurate recording of all 
transactions.  

 Conduct Meeting with Independent Auditor from time to time to discuss key observations relating to the 
financial statements for the relevant period. 

 Providing an independent channel of communication for the Compliance Officer, internal auditor and the 
Independent Auditor. 

 Inviting members of the management, and at its discretion, external experts in legal, financial and 
technical matters, to provide advice and guidance. 

 Reviewing its own charter, structure, processes, membership periodically, and recommending proposed 
changes to the Board for approval. 

The Audit Committee comprised of One Independent Directors and two Non-Independent Directors as on 31st 
March, 2025: 

Sr. 
No. 

Name of Director Designation 

1. Mrs. Priyanka Garg Chairman 
2. Mr. Abhijit Yashwant Kadam Member 
3. Mr. Kaushik Chhotalal Shah Member  

 



RISK MANAGEMENT COMMITTEE:  

The risk management Committee was constituted for redressal of Investors’ Complaints. The composition and role 
of committee is as under:  

Sr. No. Name of Member Designation 

1. Mrs. Priyanka Garg Chairman  
2. Mr. Abhijit Yashwant Kadam Member  
3. Mr. Kaushik Chhotalal Shah Member 

 

SHAREHOLDERS’ GRIEVANCE COMMITTEE: 

The Shareholders Grievance Committee was constituted for redressal of Investors’ Complaints. The composition 
and role of committee is as under:  

Sr. No. Name of Member Designation 

1. Mrs. Priyanka Garg Chairman  
2. Mr. Abhijit Yashwant Kadam Member  
3. Mr. Kaushik Chhotalal Shah Member 
4. Ms. Pooja Jain  Company Secretary & Compliance Officer  

 

The committee overseas all matters encompassing the Shareholders/Investors related issues like approval for issue 
of duplicate certificates an overseas and review all matters connected with transfer of securities of the Company. 
It also looks into Redressal of shareholder’s/ investor complaints, overall performance of the registrar and transfer 
agents and recommends improvement in the quality of investor services. It also monitors implementation and 
compliance with the Company’s Code of Conduct for Prohibition of Insider Trading in pursuance of SEBI (Prohibition 
of Insider Trading) Regulations, 1992. Given below is the table of grievances received and resolved:  

Received/Referred 
From 

Total Complaints 
Received during the year 

2024-25 

Total Complaints 
Resolved 

Pending Complaints 
As on 01.04.2025 

Investor  Nil Nil Nil 
SEBI  Nil Nil  Nil 
Stock Exchanges  Nil Nil Nil 

 

The Company has designated an email id “piplin@rediffmail.com” for the purpose of complaints by investors 
electronically. 

There is no grievance from shareholders remaining unresolved as every effort is made to immediately redress 
investors' grievances without loss of time. 

SUBSIDIARY COMPANIES: 

The company does not have any subsidiary company during the Financial Year 2024-25. 

DISCLOSURES 

A. Disclosure of Materially significant related party transactions: 
 
The company has not entered into any materially significant transactions with its promoters, directors or the 
management or relatives etc. that may have potential conflict with the interests of the Company at large. 



A summary of related party transactions is given elsewhere in the Annual Report. 

B. Disclosure of Accounting Treatment: 
In preparation of financial statements, the Company has followed the Accounting Standards issued by the 
Institute of Chartered Accountants of India. 

C. Proceeds from Public Issues, Rights Issues, and Preferential Issues etc.: 
Company has not raised money by way of public issue, rights issue or preferential issue during the financial 
year 2024-25. 

D. Details of Non-compliance and Instances of Penalties: 
 
The company was relisted on BSE on 09.12.2024. The Company has complied with the requirements of the 
regulatory authorities on matters related to capital markets.  

E. Details of Compliance with mandatory requirements and adoption of non-mandatory 
requirements: 
 
Clause 49 of the Listing agreement requires the company shall obtain a certificate from either the auditors or 
practicing company secretaries regarding compliance of conditions of corporate governance as stipulated in 
this clause and annex the certificate to the directors’ report, which is sent annually to all the shareholders of 
the company. The Company has obtained a certificate from the practicing company secretary to this effect 
and the same is given as an annexure to the Directors’ report. 

The Clause further states that the non-mandatory requirements may be implemented as per the discretion 
of the Company. However, the disclosures of compliance with mandatory requirement and adoption (and 
compliance)/ non-adoption of the non-mandatory requirements shall be made on need basis. 

                                                    FOR AND ON BEHALF OF BOARD OF DIRECTORS OF 
                                                                        PANTHER INDUSTRIAL PRODUCTS LTD  
 
 
                                                   KAUSHIK C. SHAH                                   ABHIJIT Y. KADAM 
                                         MANAGING DIRECTOR                                           DIRECTOR & CFO  
                                                   (DIN: 00009510)                      (DIN: 06756295) 
                            Address: 53/1, Mint Road                             Address: 22, B-1, Sector-2 Vishwa, 
                                            GPO, Fort,                                            Near Abmer Sweet, Shanti   Nagar,    
                                            Mumbai-400001                                             Mira Road, Thane -401107                                                                                                                                  
 
 
 
Date: 06/09/2025 
Place: Mumbai 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 
 

CFO CERTIFICATION TO THE BOARD 

CFO Certification in pursuance of the SEBI (LODR) Regulations, 2015 on Corporate Governance 

I Abhijit Yashwant Kadam, Chief Financial Officer (CFO) responsible for the finance function certify that, 

A. We have reviewed the financial statements and the cash flow statement for the year ended 31st March 
2025 and to the best of our knowledge and belief: 

a. These statements do not contain any materially untrue statement or omit any material factor 
contain statements that might be misleading; 

b. These statements together present a true and fair view of the Company’s affairs and are in 
compliance with existing accounting standards, applicable laws and regulations; 

B. To the best of our knowledge and belief, no transactions entered into by the company during the year 
ended 31st March 2025 are fraudulent, illegal or violate the company’s code of conduct; 

C. We accept responsibility for establishing and maintaining internal controls and that I have evaluated the 
effectiveness of the internal control systems of the company and I have disclosed to the auditors and the 
Audit Committee, deficiencies in the design or operation of the internal control, if any, of which I am 
aware of and the steps I have taken or Propose to take to rectify these deficiencies. 

D. Affirmations: 

a. There has not been any significant change in internal control over financial reporting during the 
year under reference. 

b. There has not been any significant change in accounting policies during the year requiring 
disclosure in the notes to the financial statements. 

c. We are not aware of any instance during the year of significant fraud with involvement therein 
of the management or any employee having a significant role in the company’s internal control 
system over financial reporting. 

                                                                                          

Sd/- 

Date:  06/09/2025                     Abhijit Yashwant Kadam                                 
Place:  Mumbai                                                                                     Chief Financial Officer 
 
                 
 
 
 
 
 
 
 
 




























































