
N O T I C E 

 

Notice is hereby given that the Fifth Annual General Meeting of the Members 

of IFIN COMMODITIES LIMITED (ICOM) will be held on Saturday, September 

28, 2013 at 11.30 a.m. at III Floor, Continental Chambers, 142, Mahatma 

Gandhi Road, Nungambakkam, Chennai – 600 034 to transact the following 

business:                               

 

ORDINARY BUSINESS 

 

1. To receive, consider and adopt the audited Balance Sheet as at March 31, 2013 and 

Profit and Loss Account for the year ended on March 31, 2013, together with the 

Directors' Report and Auditors' Report thereon. 

 

2. To appoint a director in place of Shri Satpal Kumar Arora, who retires by rotation 

and being eligible, offers himself for reappointment. 

 

3. To fix the remuneration of the Auditors of the Company 

 

“RESOLVED THAT pursuant to the requirement of sub-section 8(aa) to Section 224 

of the Companies Act, 1956, the Board of Directors of the Company be and are 

hereby authorized to fix the remuneration and other terms and conditions, including 

reimbursement of out of pocket expenses in connection with the audit work, to the 

Statutory Auditors as appointed by the Comptroller and Auditor-General of India for 

the year 2013-14.” 

 

 

 

 



AS SPECIAL BUSINESS 

 

4. To consider and if thought fit, to pass, with or without modification(s) if any, the 

following resolution as a “Ordinary Resolution” 

 

APPOINTMENT OF SHRI RAMKUMAR SRINIVASAN AS DIRECTOR OF THE 

COMPANY 

 

“RESOLVED THAT Shri Ram Kumar Srinivasan was appointed as an additional 

director of the Company by the Board of directors and who ceases to hold office 

under Section 260 of the Companies Act, 1956 on the date of this meeting and in 

respect of whom the Company has received a notice under Section 257 proposing 

his candidature for the office of director, be and is hereby elected and appointed as 

a director of the Company is liable to retire by rotation.” 

 

5. To consider and if thought fit, to pass, with or without modification(s) if any, the 

following resolution as a “Ordinary Resolution” 

 

APPOINTMENT OF SHRI RAMKUMAR SRINIVASAN AS WHOLE-TIME 

DIRECTOR OF THE COMPANY  

 

“RESOLVED THAT pursuant to Section 269, read with Schedule XIII and other 

applicable provisions of and subject to necessary approvals, if any, under the 

Companies Act, 1956 and subject to Commodity Exchanges, if applicable, Shri Ram 

Kumar Srinivasan be and is hereby appointed as “Whole-time Director” designated 

as Chief Operating Officer of the Company with effect from January 15, 2013 to 

January 14, 2016 without any remuneration.” 

 

RESOLVED FURTHER THAT the Company do reimburse the cost of tour expenses, 

telephone expenses and other actual expenses incurred by the Chief Operating 



Officer, for the purpose of the Company subject to the rules of the Company as may 

be in force from time to time. 

 

RESOLVED FURTHER THAT Shri P. N. Swaminathan – Director of the Company, 

be and are hereby authorised to sign and file necessary forms, return and 

documents with necessary authorities as may be required statutorily in connection 

with the above matter and take all such actions and do all such things from time to 

time in this regard.” 

 

6. To consider and if thought fit, to pass, with or without modification(s) if any, the 

following resolution as a “Ordinary Resolution” 

 

APPOINTMENT OF SHRI SUNEET SHUKLA AS DIRECTOR OF THE COMPANY 

 

“RESOLVED THAT Shri Suneet Shukla was appointed as an additional director of 

the Company by the Board of directors and who ceases to hold office under Section 

260 of the Companies Act, 1956 on the date of this meeting and in respect of whom 

the Company has received a notice under Section 257 proposing his candidature for 

the office of director, be and is hereby elected and appointed as a director of the 

Company is liable to retire by rotation.” 

 

7. To consider and if thought fit, to pass, with or without modification(s) if any, the 

following resolution as a “Ordinary Resolution” 

 

APPOINTMENT OF SMT S. USHA AS DIRECTOR OF THE COMPANY 

 

“RESOLVED THAT Smt. S. Usha was appointed as an additional director of the 

Company by the Board of directors and who ceases to hold office under Section 260 

of the Companies Act, 1956 on the date of this meeting and in respect of whom the 

Company has received a notice under Section 257 proposing her candidature for the 



office of director, be and is hereby elected and appointed as a director of the 

Company is liable to retire by rotation.” 

 

8. To consider and if thought fit, to pass, with or without modification(s) if any, the 

following resolution as a “Ordinary Resolution” 

 

APPOINTMENT OF SHRI O. RAMESH BABU AS DIRECTOR OF THE 

COMPANY 

 

“RESOLVED THAT Shri O Ramesh Babu was appointed as an additional director of 

the Company by the Board of directors and who ceases to hold office under Section 

260 of the Companies Act, 1956 on the date of this meeting and in respect of whom 

the Company has received a notice under Section 257 proposing his candidature for 

the office of director, be and is hereby elected and appointed as a director of the 

Company is liable to retire by rotation.” 

 

 

By Order of the Board 

IFIN Commodities Limited 

 

Sd/- 

Ramkumar Srinivasan 

Whole-time Director 

Place: Chennai 

Date:  September 6, 2013 

 

 

 

 

 



Notes: 

1. An Explanatory Statement pursuant to Section 173(2) of the Company Act, 1956 in 

respect of Special business is annexed hereto.   

 

2. A MEMBER ENTITLED TO VOTE AT THE ANNUAL GENERAL MEETING IS 

ENTITLED TO APPOINT A PROXY TO ATTEND AND VOTE INSTEAD OF 

HIMSELF AND SUCH PROXY NEED NOT BE A MEMBER OF THE COMPANY. 

CORPORATE MEMBERS ARE REQUESTED TO SEND CERTIFIED COPY OF 

BOARD RESOLUTION, PURSUANT TO SECTION 187 OF THE COMPANIES 

ACT, 1956, AUTHORIZING THEIR REPRESENTATIVE TO ATTEND AND VOTE 

AT THE MEETING. 

 

3. Members should bring the attendance slip duly filled in for attending the meeting. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



ANNEXURE TO THE NOTICE 

 

EXPLANATORY STATEMENT AS REQUIRED UNDER SECTION 173(2) OF THE 

COMPANIES ACT, 1956 

 

ITEM NO. 4 & 5:  

 

Shri Ramkumar Srinivasan was appointed as an Additional Director by the Board of 

Director w.e.f. January 15, 2013 in accordance with the provisions of Section 260 of 

the Companies Act. 

  

Pursuant to Section 260 of the Companies Act, 1956 the above director holds office up 

to the date of the ensuing Annual General Meeting. In this regard the Company has 

received request from a member of the company proposing his candidature for 

appointment as Director of the Company in accordance with the provisions of Section 

257 and all other applicable provisions of the Companies Act, 1956. 

 

The Board of Directors in their meeting held on January 15, 2013 approved to appoint 

Shri Ramkumar Srinivasan as “Whole-time Director” of the Company with effect from 

January 15, 2013 to January 14, 2016 without any remuneration. He is appointed to 

deepen the alignment, value, culture and enhance the operational performance and 

efficiency of the Company with his proven track record and vast experience.  

 

The company does reimburse the cost of tour expenses, telephone expenses and other 

actual expenses incurred by the Whole-time director, for the purpose of the Company 

subject to the rules of the Company as may be in force from time to time. 

  

The Board recommends resolutions under Item No. 4 and 5 to be passed as ordinary 

resolutions. 

 



None of the Directors, except Shri Ramkumar Srinivasan is concerned or interested in 

this resolution. 

  

ITEM NO. 6:  

 

Shri Suneet Shukla was appointed as an Additional Director by the Board of Director 

w.e.f. July 23, 2013 in accordance with the provisions of Section 260 of the Companies 

Act. 

  

Pursuant to Section 260 of the Companies Act, 1956 the above director holds office up 

to the date of the ensuing Annual General Meeting. In this regard the Company has 

received request from a member of the company proposing his candidature for 

appointment as Director of the Company in accordance with the provisions of Section 

257 and all other applicable provisions of the Companies Act, 1956. 

  

The Board feels that presence of Shri Suneet Shukla on the Board is desirable and 

would be beneficial to the company. 

  

The Board recommends resolutions under Item No. 6 to be passed as ordinary 

resolution. 

 

None of the Directors, except Shri Suneet Shukla is concerned or interested in this 

resolution. 

  

ITEM NO. 7 & 8:  

 

Smt. S. Usha and Shri O. Ramesh Babu were appointed as Additional Directors by the 

Board of Directors vide circular resolution passed on September 3, 2013 in accordance 

with the provisions of Section 260 of the Companies Act. 



  

Pursuant to Section 260 of the Companies Act, 1956 the above directors hold office up 

to the date of the ensuing Annual General Meeting. In this regard the Company has 

received request from a member of the company proposing their candidature for 

appointment as Directors of the Company in accordance with the provisions of Section 

257 and all other applicable provisions of the Companies Act, 1956. 

The Board feels that presence of Smt. S. Usha and Shri O. Ramesh Babu on the Board 

is desirable and would be beneficial to the company. 

None of the Directors, except Shri O. Ramesh Babu and Smt. S. Usha are concerned or 

interested in these resolutions. 

The Board recommends resolutions under Item No. 7 & 8 to be passed as ordinary 

resolutions. 

 

By Order of the Board 

IFIN Commodities Limited 

 

         Sd/- 

   Ramkumar Srinivasan 

Whole-time Director 

Place: Chennai 

Date:  September 6, 2013 

 

 

 

 

 

 



DIRECTORS’ REPORT 

To 

The Shareholders of IFIN Commodities Limited  

 

The Directors have the pleasure of presenting the Fifth Annual Report of your Company 

for the year ended March 31, 2013. 

 

1. FINANCIAL PERFORMANCE 

 

Key aspects of your Company's financial performance for the year 2012-2013 are 

tabulated below 

   (Rs. In lakh) 

PERFORMANCE HIGHLIGHTS Year ended 31st 

March 2013 

Year ended 31st 

March 2012 

Operating Results:   

Income from Operations 629.29 946.41 

Other Income 42.08 41.24 

Total Income 671.37 987.65 

Total Expenditure 566.29 1032.88 

Profit/(Loss)Before Interest, 

Depreciation and Tax 

105.08 (45.23) 

Depreciation 7.00 16.56 

Interest - - 

Profit/(Loss) before Extra-

ordinary item and tax 

98.08 (61.79) 

Extra-ordinary item:Provision 

for Doubtful Debts and advances  

 

13.65 

 

11.33 

Profit/(Loss) before tax 84.43 (73.12) 

Current year tax 14.89 - 

Profit/(Loss) after tax 69.54 (73.12) 



2. OPERATIONS  

 

The performance of ICOM during FY 2012-13 has shown improvement over FY 

2011-12 in terms of profitability though the broking income had come down during 

2012-13. Total income earned during 2012-13 was Rs.671 lakh as against Rs.988 

lakh in the previous year. The performance could have been better but for subdued 

commodity market conditions and high employment cost, before corrective actions 

could be taken. The reasons for the reduced income could be attributed to lower 

brokerage being offered by the competitors and high volatility of commodities. Most 

of the clients of ICOM normally trade in commodities like Gold, Silver, Copper, 

Nickel, Zinc, Lead, Crude Oil, Natural Gas etc. and due to bearish market 

conditions, clients suffered losses and have preferred to refrain from further 

activities in the market. However, there has been a drastic fall in the employee cost 

from Rs.565 lakh to Rs.200 lakh as ICOM went in for rationalization of man power. 

 

3. BUSINESS ENVIRONMENT 

 

According to the Reserve Bank of India monetary policy, Global economic activity 

remains subdued amidst signs of diverging growth paths across major economies. 

In the US, a slow recovery is taking hold, driven by improvements in the housing 

sector and employment conditions. However, the pace of recovery remains 

vulnerable to the adverse impact of the budget sequestration which will gradually 

gain pace in the months ahead. 

 

During 2013-14, India’s economic activity is expected to show only a modest 

improvement over last year, with a pick-up likely only in the second half of the 

year. Conditional upon a normal monsoon, agricultural growth could return to trend 

levels. The outlook for industrial activity remains subdued, with the pipeline of new 

investment drying up and existing projects stalled by bottlenecks and 

implementation gaps. With global growth unlikely to improve significantly from 

2012, growth in services and exports may remain sluggish. 



 

4. DIVIDEND  

 

No dividend is being recommended by the Directors for the year ended March 31, 

2013. 

 

5. MANPOWER AND ORGANISATION STRUCTURE 

 

The focus given to drive this vertical with dedicated manpower and investments at 

various branches has paid off handsomely. There are a total of 65 employees in the 

Company as at the year end. The rationalization of the man power will continue for 

the financial year 2013-14 based on business volumes. 

 

6. DIRECTORS 

 

During the year Shri Ramkumar Srinivasan was appointed as Additional Directors of 

the Company on January 15, 2013. Further Shri Ram Kumar Srinivasan was 

appointed as the Whole-time Director of the company with effect from January 15, 

2013 to January 15, 2016 without any remuneration. The Company has received 

Notice under Section 257 of the Companies Act proposing him for appointment as 

Director of the Company. The Resolution for regularising the appointment of Shri 

Ramkumar Srinivasan, as Director has been included in the ensuing Annual General 

Meeting. 

 

Shri Satpal Kumar Arora, Director of the Company is liable to retire by rotation at 

the ensuing Annual General Meeting and being offer himself for re-appointment. 

 

7. AUDITORS  

 

M/s. Vinay Kumar & Co., Chartered Accountants are the retiring auditors of the 

Company and they hold office till the conclusion of this Annual General Meeting.   

 

As per the Section 619(2) of the Companies Act, 1956, the Statutory Auditors of the 



Company shall be appointed by the Comptroller and Auditor General (CAG) of India 

for the financial year 2013-14. 

 

8. COMMENTS OF COMPTROLLER & AUDITOR GENERAL OF INDIA: 

 

Company has received ‘No review report’ on the accounts for the year ended 31st 

March, 2013 by the Comptroller and Auditor General of India under Section 619(4) 

of the Companies Act, 1956. Copy is attached in Annexure-I to this report. 

 

9. DIRECTORS RESPONSIBILITY STATEMENT 

  

On behalf of the Directors I confirm that as required under Section 217 (2AA) of 

the Companies Act, 1956. 

(a) In the preparation of the annual accounts, the applicable accounting standards 

have been followed and that no material departure is made from the same; 

(b) We have selected such accounting policies and applied them consistently and 

made judgments and estimates that are reasonable and prudent so as to give 

true and fair view of the state of affairs of the Company at the end  of the 

financial year and of the profits of the Company for the period;  

(c) We have taken proper and sufficient care for the maintenance of adequate 

accounting records in accordance with the provisions of the Companies Act, 

1956 for safeguarding the assets of the Company and for preventing and 

detecting fraud and other irregularities; and 

(d) We have prepared the annual accounts on a going concern basis 

 

10. FIXED DEPOSITS 

 

We have not accepted any fixed deposits. Hence, there is no outstanding amount 

as on the Balance Sheet date. 

 

 

 



11. CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN 

EXCHANGE EARNINGS AND OUTGO  

 

Your Company has no business activity in relation to conservation of Energy, 

Technology Absorption, Foreign Exchange Earning & Outgo. 

 

12. PARTICULARS OF EMPLOYEES 

 

The company has no employee in respect of whom the information as per Section 

217 (2A) of the Companies Act, 1956 read with Companies (Particulars of 

Employees) Rules, 1975, as amended, is required to be given.  

 

The Board further places on record its appreciation of the services of all the 

employees of the Company. 

 

13. ACKNOWLEDGMENT 

 

The Board of Directors takes the opportunity to place on record their appreciation 

to the bankers, FMC, RBI, Multi Commodity Exchange, National Commodity 

Derivatives Exchange of India Limited and the National Spot Exchange of India 

Limited for their continued support to the company. 

 

By Order of the Board 

IFIN Commodities Limited 

         

 Sd/-     Sd/-  

P.N. Swaminathan                 S. Ramkumar   

Director               Whole- Time Director 

Date:  September 6, 2013  

Place:  Chennai 
























































