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NOTICE 

 

Notice is hereby given that the 18th Annual General Meeting of the members of Fine Refiners 
Private Limited will be held on 30th September 2023 at 10.00 a.m.  at the registered office of the 
company at Plot No.40, G.I.D.C. Vartej, Bhavnagar - 364001  to transact the following business: 
 

I. Ordinary Business 

1. To receive, consider, approve and adopt the audited Balance sheet as at 31st March 

2023, Statement of Profit & Loss for the year ended on that date and the reports of 

Board of Directors and Auditor’s thereon. 

2. To Appoint M/s. P. S. Mehta & Co., Chartered Accountant as statutory auditors of the 

Company for term of Five years in place of retiring Auditors M/s. B P Shah & Associates.  

To consider and if thought fit, to pass the following resolution as an Ordinary Resolution: 

“RESOLVED THAT pursuant to the provisions of section 139 and 142 of the Companies 
Act, 2013 read with Rule 3 of the Companies (Audit and Auditors) Rules, 2014, and other 
applicable provisions of the Companies Act, 2013, read with rules made thereunder 
(including any statutory modification (s) or re-enactment thereof for the time being in 
force, M/s. P. S. Mehta & Co., Chartered Accountants, [Firm Regd. No. 145564W], 
Ahmedabad be and are hereby appointed as the Statutory Auditors of the company to 
conduct audit from the conclusion of this annual general meeting till the conclusion of 
23rd annual general meeting of the Company to be held in FY 2027-28 in place of retiring 
auditors M/s. B P Shah & Associates, Chartered Accountants, (Firm Regd. 
No.1174846W) Bhavnagar who has shown their unwillingness to be re-appointed for 
next term of five years. 

Resolved further that M/s. P. S. Mehta & Co., Chartered Accountants, be paid such 

remuneration, reimbursement of out-of-pocket expenses, travelling and other expenses 

incurred in connection with audit to be carried out by them, as may be mutually agreed 

between the Board of Directors of the Company and the Auditors. 

II. Special Business 

3. REGULARIZING ADDITIONAL DIRECTOR MR. ALIMIZAN A. VASAYA  AS DIRECTOR 

To consider and if thought fit, to pass the following resolution as an Ordinary Resolution: 

“RESOLVED THAT pursuant to the provisions of Sections 152, 161 and other applicable 

provisions, if any, of the Companies Act, 2013 (“the Act”) and the Companies 

(Appointment and Qualification of Directors) Rules, 2014 (including any statutory 

modification(s) or re-enactment thereof, for the time being in force), Mr. Alimizan A. 

VAsaya (DIN: 10252152), who was appointed as an Additional Director by the Board of 

Directors of the Company on 24/07/2023 and who holds office up to the date of ensuing 



Annual General Meeting of the Company and in respect of whom a notice has been 

received from the member in writing, under section 160 of the Companies Act, 2013 

along with requisite deposit proposing his candidature for the office of director be and is 

hereby appointed as the Executive Director of the Company.” 

 
 

 
By and on behalf of Board of Directors 

                                                                                     For Fine Refiners Private Limited 
 
 

                                                        Sd/- 
                                                                                                                          (Amin R. Vasaya) 
Date: 05/09/2023                                                                                         Director  
Place: Bhavnagar                                                                                             DIN: 07134243 
         

  



FINE REFINERS PRIVATE LIMITED 
Regd Off: Plot No.40, GIDC Vartej, Vartej, Dist.Bhavnagar. 

Phoen No.: 0278 – 2221193                Email: aminvasaya9@yahoo.com,  

CIN: U23209GJ2005PTC046084 

 

EXPLANATORY STATEMENT PURSUANT TO U/S. 102 OF THE COMPANIES ACT, 2013. 
 
As required under Section 102 of the Companies Act, 2013 the following Explanatory Statement 
sets out all material facts relating to the Special Businesses set out for Items of the accompanying 
Notice dated September 05, 2023. 
 
Ordinary Business 
 
Item No.1 
 
M/s. B P Shah & Associates, Chartered Accountants, (Firm Regd. No.1174846W) Bhavnagar, were 
appointed in the 13th Annual General Meeting of the Company for term of five years, who retires 
at the ensuing annual general meeting. M/s. B P Shah & Associates, Chartered Accountants, have 
shown their unwillingness for re-appointment. Therefore, the Board proposes for appointment 
of M/s. P. S. Mehta & Co., Chartered Accountants, Ahmedabad, as the Statutory Auditors of the 
Company for next term of five years. 
 
M/s. P. S. Mehta & Co., Chartered Accountants have conveyed their consent to be re-appointed 
as the Statutory Auditors of the Company along with a confirmation that, their appointment, if 
made by the members, would be within the limits prescribed under the Companies Act, 2013. 
 
Accordingly, Ordinary Resolution is submitted to the meeting for the consideration and approval 
of members. 
 
None of the Directors, Key Managerial Persons or their relatives, in any way, concerned or 
interested in the said resolution. 
 
Special Business 
 
Item No.3 
 
Mr. Alimizan A. Vasaya who has been appointed as an Additional Director of the Company 
pursuant to the provision of Section 161(1) of the Companies Act, 2013 and the Articles of 
Association of the Company effective from 24th July 2023 holds office upto the date of this Annual 
General Meeting and is eligible for appointment as a Director.  
 
Mr. Alimizan A. Vasaya is not disqualified from being appointed as Director in terms of Section 
164 of Companies Act, 2013 and has given his consent to act as Director. 
 
Accordingly, the Board recommends the resolution in relation to appointment of Mr. Alimizan 
A. Vasaya as Executive Director, for the approval by the shareholders of the Company.  
 
 
 



Except Mr. Alimizan A. Vasaya, none of the Directors and Key Managerial Personnel of the 
Company and their relatives are concerned or interested, financial or otherwise, in the resolution 
set out at Item No. 3. 
 

 
 
 

 
By and on behalf of Board of Directors 

                                                                                     For Fine Refiners Private Limited 
 
 

          Sd/- 
                                                                                                                          (Amin R. Vasaya) 
Date: 05/09/2023                                                                                         Director  
Place: Bhavnagar                                                                                             DIN: 07134243 

 
 
 
 
 
 

  



DIRECTOR’S REPORT 
To, 

The Members, 

Fine Refiners Pvt. Ltd. 

1. INTRODUCTION

The Directors have pleasure in presenting their 18th Annual report on the business and

operations of the Company and the accounts for the Financial Year ended March 31st, 2023.

2. FINANCIAL RESULTS

The financial results for the period are summarized below:

  (Amount in Lacs) 

3. STATE OF AFFAIRS / HIGHLIGHTS

The Company has reported total income of Rs. 7,077.50 Lacs  for the current year as compared

to Rs.10,527.26 Lacs in the previous year. Total expenditure occurred of Rs. 66,76.93 Lacs for

current year as compared to Rs.10,347.72 in the previous year. Eventually there is profit before

tax for the current year is of Rs. 402.40 Lacs as compared to profit of Rs. 179.55 Lacs in previous

year.

4. DIVIDEND

Due to requirement of fund for long-term working capital for the company, the directors do not

recommend any dividend for the year.

5. CHANGE IN NATURE OF BUSINESS, IF ANY

There is no change in the nature of business of the Company during the year.

S.NO. PARTICULARS 2022 – 2023 2021 - 2022 

1 Total Revenue from operations 7,077.50 10,527.26 

2 Total Expenditure 6,676.93 10,347.72 

3 Profit / (Loss) Before Tax 402.40 179.55 

4 

Provision for Taxation 

(1)Current Tax

(2)Deferred Tax

(3) Income-tax adj. of earlier years.

104.64 

-0.80

0.51

46.68 

-0.78

0 

5 Profit / (Loss) after Tax 298.77 133.65 

6 Earning Per Equity Share: 

(1)Basic

(2) Diluted

59.61 

59.61 

26.73 

26.73 



6. ANNUAL RETURN 

Pursuant to Section 92 of the Companies Act, 2013 read with Rule 12 of The Companies 
(Management and Administration) Rules, 2014 and Section 134 (3) (a), the company doesn’t 
have any website therefore there is no requirement to give web link of Annual return. 

7. NUMBER OF BOARD MEETINGS CONDUCTED DURING THE YEAR  

The following are the details of meetings of board of directors or committees held during the 
financial year. 

S.NO DATE OF BOARD MEETING CHAIRPERSON 

1. 19/04/2022 Amin R. Vasaya 

2. 25/06/2022 Amin R. Vasaya 

3. 05/08/2022 Amin R. Vasaya 

4. 05/08/2022 Amin R. Vasaya 

5. 30/11/2022 Amin R. Vasaya 

6. 21/03/2023 Amin R. Vasaya 

 

8. NUMBER OF SHAREHOLDERS MEETINGS CONDUCTED DURING THE YEAR  

The following are the details of meetings of members of the Company held during the financial 
year. 
 

S.NO DATE OF SHAREHOLDERS MEETING TYPE OF MEETING 

1. 30/09/2022 AGM 

 

9. DIRECTORS RESPONSIBILITY STATEMENT 

In accordance with the provisions of Section 134(5) of the Companies Act, 2013 the Board hereby 
submit that: 

a. In the preparation of the annual accounts, the applicable accounting standards had been 
followed along with proper explanation relating to material departures, 

b. The directors had selected such accounting policies and applied them consistently and 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 financial year and of the profit and loss of the 
company for that period, 

c. The directors had taken proper and sufficient care for the maintenance of adequate accounting 
records in accordance with the provisions of this act for safeguarding the assets of the company 
and for preventing and detecting fraud and other irregularities, 

d. The directors had prepared the annual accounts on a going concern basis, 

e. The directors had devised proper systems to ensure compliance with the provisions of all 
applicable laws and that such systems were adequate and operating effectively. 



10. DETAIL OF FRAUD AS PER AUDITORS REPORT 

There is no fraud in the Company during the F.Y. ended 31st March,2023. This is also being 
supported by the report of the auditors of the Company as no fraud has been reported in their 
audit report for the F.Y. ended 31st March,2023. 

11. BOARD’S COMMENTS ON QUALIFICATION, RESERVATION & ADVERSE REMARKS OR 
DISCLAIMER MADE BY: 

Statutory Auditors 
 
Observation made by the Statutory Auditors in their Report are self explanatory and therefore, 
do not call for any further comments under section 134(3)(f) of the Companies Act, 2013. 
Cost Auditors 
 
The Cost audit of the Company has not been conducted for the financial year 2022-23 as 
provisions of Section 148 of the Companies Act, 2013 are not applicable on the Company. 
However the company have maintained Cost Audit records as required under section 148 of the 
Companies Act, 2013. 

12. INTERNAL FINANCIAL CONTROL 

The Company has in place adequate internal financial control with reference to financial 
statements. During the year, such controls were tested and no reportable material weakness in 
the design or operation was noticed. 

13. PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS MADE UNDER SECTION 186 OF THE 
COMPANY ACT, 2013 

There were no loans given, guarantees given or investments made by the company under Section 
186 of the Companies Act, 2013 during the year and hence the said provisions is not applicable. 

14. PARTICULARS OF CONTRACTS OR ARRANGEMENTS MADE WITH RELATED PARTIES  

All related party transactions that were entered into during the financial year ended 31st March, 
2023 were on an arm’s length basis and were in the ordinary course of business. Therefore, the 
provisions of Section 188 of the Companies Act, 2013 were not attracted. The particulars of 
Contracts or Arrangements made with related parties pursuant to Section 188 is furnished in 
Form No. AOC 2 Annexure I and is attached to this report. Further, the disclosure of transactions 
with related party for the year, as per Accounting Standard -18 Related Party Disclosures is given 
in Note no 31 to the Balance Sheet as on 31st March, 2023. 
 

15. RESERVES 

Your directors propose to retain entire profit shown in the statement of Profit and Loss of 
Rs.298.07 Lacs as surplus and no amount is proposed to be transferred to General Reserve. 
 

16. MATERIAL CHANGES AND COMMITMENTS IF ANY AFFECTING THE FINANCIAL POSITION OF THE 

COMPANY OCCURRED BETWEEN THE END OF THE FINANCIAL YEAR TO WHICH THIS FINANCIAL 

STATEMENTS RELATES AND THE DATE OF THE REPORT. 

No material changes and commitments affecting the financial position of the Company occurred 
between the end of the financial year to which this financial statements relate on the date of 
this report. 

https://taxguru.in/company-law/reporting-fraud-auditors-companies-act-2013.html


17. CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, FOREIGN EXCHANGE EARNINGS 
AND OUTGO 
 
The information pertaining to conservation of energy, technology absorption, foreign exchange 

earnings and outgo as required under Section 134(3) (m) of the Companies Act, 2013 read with 

Rule 8(3) of the Companies (Accounts) Rules ,2014 are: 

a) Conservation of Energy- 

1. The Company has taken necessary steps for conservation of Energy. 

2. There was consumption of Power of Rs.3.36 Lacs (Previous year Rs. 2.83  Lacs) during the year 

under report. 

b) Technology absorption- 

1. The Company has acquired new technology and upgraded its technology for the benefits like 

product development and improvement, cost reduction etc. 

2. No research and development work has been carried out by the company and therefore, there 

is no expenditure under this head. 

c) Foreign Exchange Earnings and outgo- 

1. Foreign exchange earnings in terms of actual inflows was Rs. NIL (Previous year Rs.NIL) during 

the year. 

2. Foreign exchange outgo in terms of actual outflows was Rs. 577.14 Lacs (Previous Year Rs.NIL 

Lacs) during the year. 

18. STATEMENTS CONCERNING DEVELOPMENT AND IMPLEMENTATION OF THE RISK 
MANAGEMENT POLICY OF THE COMPANY 

The Company has an effective risk management policy which is capable of identifying various 
types of risks associated with the business, its assessment, risk handling, monitoring and 
reporting.  
 

19. DETAILS OF POLICY DEVELOPED AND IMPLEMENTED BY THE COMPANY ON ITS CORPORATE 
SOCIAL RESPONSIBILITY INITIATIVES  
 
The Company has not developed and implemented any Corporate Social Responsibility initiatives 
as the said provisions are not applicable to the Company. 
 

20. COMPANY’S POLICY RELATING TO DIRECTORS APPOINTMENT, PAYMENT OF REMUNERATION 
AND DISCHARGE OF THEIR DUTIES 

The provisions of Section 178(1) relating to constitution of Nomination and Remuneration 
Committee are not applicable to the Company and hence the Company has not devised any 
policy relating to appointment of Directors, payment of Managerial remuneration, Directors 
qualifications, positive attributes, independence of Directors and other related matters as 
provided under Section 178(3) of the Companies Act, 2013. 
 



21. DIRECTORS 

There was no change on the Board of Directors during the year. The Board comprises of: 
 

S.No Name Designation DIN 

1. Amin R. Vasaya Director 07134243 

2. Sarfaraj R. Vasaya Director 07148958 

 

During financial year FY 2023-24 following changes in directors took place before preparing 
this report. 

1) Mr. Alimizan Aminbhai Vasaya was appointed as additional director of the Company w.e.f. 
24/07/2023. 

2) Mr. Sarfarazbhai Rajahusenbhai Vasaya resigned from Board of Directors of the Company 
w.e.f. 31/07/2023 

22.   SUBSIDIARIES, JOINT VENTURES AND ASSOCIATE COMPANIES     

  The Company does not have any Subsidiary, Joint venture or Associate company. 
 

23. DEPOSITS  
 
As per Section 74 of the Companies Act, 2013 the Company has neither accepted nor renewed 
any deposits during the financial year. 
 

24. STATUTORY AUDITORS  
 
M/S. B. P. Shah & Associates, Chartered Accountants, [FRN. 117846W] Bhavnagar, the statutory 
auditors of the company were appointed in 13th Annual General Meeting of the company for 
term of five years and are retiring in the ensuing annual general meeting. M/S. B. P. Shah & 
Associates, Chartered Accountants have shown their unwillingness for re-appointment in 
ensuing annual general meeting therefore the Board of Directors propose to appoint M/S. P. S. 
Mehta & Co., Chartered Accountants [Firm Regd. No. 145564W] Ahmedabad as Statutory 
auditors of the Company for term of five years. The members are requested to appoint M/S. P. 
S. Mehta & Co., Chartered Accountants, Ahmedabad as the statutory auditors of the company 
and fix their remuneration.  
 
M/S. P. S. Mehta & Co., Chartered Accountants have given their consent to act as the statutory 
auditors of the company. 
 

25. DISCLOSURE UNDER SEXUAL HARASSMENT OF WOMEN AT WORKPLACE (PREVENTION, 

PROHIBITION AND REDERESSAL) ACT, 2013  

No cases of child labour, forced labour, involuntary labour and discriminatory employment 
were reported in the last financial year. Your Directors further state that during the year under 
review, there were no cases filed pursuant to the Sexual Harassment of Women at Workplace 
(Prevention, Prohibition and Redressal) Act, 2013. 
 
 
 
 



 
26. DETAILS OF SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS OR COURTS 

OR TRIBUNAL 

There are no significant and material orders issued against the Company by any regulating 
authority or court or tribunal affecting the going concern status and Company’s operation in 
future. 
 

27. SHARE CAPITAL 
 

a. Provision of money by company for purchase of its own shares by employees or by trustees 
for the benefit of employees  

The company has not made any provision of money for purchase of its own shares by employees 
or by trustees for the benefit of employees as per Rule 16(4) of Companies (share capital and 
debentures) Rules, 2014.  

b. Issue Of Sweat Equity Shares 

The Company has not issued any sweat equity share during the financial year in accordance with 
the provisions of Section 54 of Companies Act, 2013 read with Rule 8 of the Companies (Share 
Capital and Debentures) Rules, 2014. 

c. Issue Of Equity Shares With Differential Rights 

The Company has not issued any equity shares with differential voting rights during the financial 
year as per Rule 4(4) of Companies (Share capital and debentures) Rules, 2014. 

d. Issue of Employee Stock Option 

The company has not issued any employee stock option during the financial year as per Rule 12 
of Companies (share capital and debentures) Rules, 2014. 

27. ACKNOWLEDGEMENTS 

Your Directors place on record their sincere thanks to bankers, business associates, consultants, 

and various Government Authorities for their continued support extended to your Companies 

activities during the year under review. Your Directors also acknowledges gratefully the 

shareholders for their support and confidence reposed on your Company. 

 

                                                                   For And On Behalf Of 
Fine Refiners Private Limited 

 
 
DATE :  05/09/2023           

  PLACE : Bhavnagar 
      Sd/-    Sd/- 
                                                                     (Amin R. Vasaya)                  (Alimizanbhai A. Vasaya) 
                                                                              Director                                  Director 
                                                                              DIN: 07134243                     DIN: 10252152 
  



 
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 the 
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 arms length transaction in ordinary course of business under third proviso thereto. 
 

1.    Details of contracts or arrangements or transactions not at Arm’s length basis. 

Name(s) of the 

related party and 

nature of 

relationship 

Nature of 

contracts/arran

gement/transac

tions  

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, if 

any: 

Amount 

paid as 

advances, 

if any: 

---- ----- ----- ----- ----- ----- 

 
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/arran

gement/transac

tions  

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, if 

any: 

Amount 

paid as 

advances, 

if any: 

 

Mizan Oil Industries 

Associate Firm 

 

Purchase of 

Goods 

 

Ordinary 

Course of 

Business 

 

Transaction 

Value Rs.209.53 

Lacs 

 

NIL 

 

NIL 

 

Gujarat Enterprise 

Associate Firm 

 

Purchase of 

Goods 

 

Ordinary 

Course of 

Business 

 

Transaction 

Value Rs.154.44 

Lacs 

 

NIL 

 

NIL 

Amin R. Vasaya 

Director 

Rent  

Ordinary 

Course of 

Business 

 

Transaction 

Value Rs.2.40 

Lacs 

 

NIL 

 

NIL 

 
                                                                   For And On Behalf Of 

Fine Refiners Private Limited 
 
 
DATE :  05/09/2023           

  PLACE : Bhavnagar 
 
      Sd/-    Sd/- 
                                                                     (Amin R. Vasaya)                  (Alimizanbhai A. Vasaya) 
                                                                              Director                                  Director 
                                                                              DIN: 07134243                     DIN: 10252152 
























































