
WEBVTT

1
00:00:05.000 --> 00:00:05.760
R M Premkumar: It'll kill.

2
00:00:10.150 --> 00:00:10.959
Deborshi CDSL: Can I jumpstart.

3
00:00:10.960 --> 00:00:12.160
Abhay Doshi: Sir, please try.

4
00:00:18.520 --> 00:00:20.920
Abhay Doshi: Mr. Primar, please start.

5
00:00:22.280 --> 00:00:31.929
R M Premkumar: Okay, today's the annual general meeting to be held through 
audio-video conference on Saturday, that is today, September 27, 2024, at 11am.

6
00:00:32.650 --> 00:00:34.700
R M Premkumar: Good morning, ladies and gentlemen.

7
00:00:35.180 --> 00:00:37.370
R M Premkumar: I'm Aram Prem Kumar.

8
00:00:37.710 --> 00:00:41.550
R M Premkumar: Chairman of the company, Fineline Circuits Limited.

9
00:00:41.680 --> 00:00:45.320
R M Premkumar: Attending this meeting through video conference.

10
00:00:46.160 --> 00:00:49.759
R M Premkumar: It is 11 AM, and I would like to welcome

11
00:00:49.880 --> 00:00:54.520
R M Premkumar: all of you to the 35th Annual General Meeting of your company.

12
00:00:55.080 --> 00:00:59.790
R M Premkumar: It is my pleasure to connect with all of you for taking the time 



out.

13
00:00:59.920 --> 00:01:01.630
R M Premkumar: To join us today.

14
00:01:02.050 --> 00:01:05.230
R M Premkumar: I hope all of you are safe and in good health.

15
00:01:05.820 --> 00:01:21.460
R M Premkumar: This meeting is being conducted through OAVM, which is Other 
Audio-Video Conference, as per the guidelines issued by the Ministry of Corporate 
Affairs and CEBI.

16
00:01:22.320 --> 00:01:30.299
R M Premkumar: Now, I would request Sri Abe Doshi, Managing Director, to conduct 
the proceedings of the meeting.

17
00:01:32.040 --> 00:01:43.520
Abhay Doshi: Good morning, everyone. In line with the circulars issued by MCA and 
CEBI, the notice of the AGM, along with the annual report for the financial year.

18
00:01:43.600 --> 00:01:52.989
Abhay Doshi: 2024-25 was sent only through electronic mode to those members whose 
email addresses are registered with the company.

19
00:01:53.060 --> 00:02:07.469
Abhay Doshi: and depositories. The notice convening the 31st… 35th AGM is also 
uploaded on the websites of the company, and is accessible on the websites of BSE 
Limited and CDSL.

20
00:02:07.840 --> 00:02:20.460
Abhay Doshi: I wish to inform the members that in case of any technology-related 
challenges, if I am unable to continue to participate in this meeting, any other 
director who is able to continue would preside over the meeting.

21
00:02:20.870 --> 00:02:26.029
Abhay Doshi: I would now like to introduce the directors present at this meeting 
through video conferencing.

22
00:02:26.940 --> 00:02:38.279



Abhay Doshi: Mr. Aram Prem Kumar, our chairman. Mr. Rajiv Darshi, full-time 
director, Mr. Akshay Shah, Independent Director and Chairman of the Audit and NRC 
Committee.

23
00:02:38.490 --> 00:02:53.969
Abhay Doshi: Ms. Mariam Shojai Bhagini, Independent Director and Chairman of SRC 
Committee. Mr. Jaesh Rambia, Independent Director. Mr. Gautam Doshi, Non-Executive 
Director. Dr. Yu Nemegada, Non-Executive Director.

24
00:02:54.110 --> 00:03:01.490
Abhay Doshi: Ms. Prema Radhakrishn, Chief Financial Officer, and Ms. Mansi Gupta, 
our Company Secretary.

25
00:03:01.720 --> 00:03:21.070
Abhay Doshi: I would further like to state that the authorized representative of 
our statutory auditors, Mrs. DKP and Associates, our Secretarial auditor, Mrs. 
Parikh & Associates, and Scrutinizer, Ms. Serveri Shah of Parikh & Associates, also
present in the meeting through video conferencing.

26
00:03:21.320 --> 00:03:28.119
Abhay Doshi: Participation of members through video conference is being reckoned 
for the purpose of quorum, as per the Companies Act.

27
00:03:28.360 --> 00:03:32.060
Abhay Doshi: 2013, and circulars issued by MCA.

28
00:03:32.060 --> 00:03:32.690
R M Premkumar: bad.

29
00:03:32.930 --> 00:03:48.940
Abhay Doshi: The requisite quorum is present through video conference to conduct 
the proceedings of this meeting. The quorum being present, I call this meeting to 
order. I now request Company Secretary to provide general instructions to the 
members regarding participation in this meeting.

30
00:03:50.280 --> 00:03:59.009
CS Mansi Gupta: Good morning, everyone. As informed by the Chairman, this general 
meeting is being held through video conference in accordance with the Companies Act
of 2013,

31
00:03:59.260 --> 00:04:02.799



CS Mansi Gupta: and circulars issued by the Ministry of Corporate Affairs and CD.

32
00:04:02.940 --> 00:04:10.280
CS Mansi Gupta: Facility for joining this meeting through video conference is made 
available for other members on the first-term, first-served basis.

33
00:04:10.520 --> 00:04:15.300
CS Mansi Gupta: The registrar of directors and key manageable persona, the 
registrar of contracts.

34
00:04:15.820 --> 00:04:21.530
CS Mansi Gupta: Contracts or amendments are available for inspection by the members
till the conclusion of this meeting.

35
00:04:21.760 --> 00:04:26.250
CS Mansi Gupta: Members have to… have to may send a request for inspection.

36
00:04:27.030 --> 00:04:36.000
CS Mansi Gupta: to see us at the richplanlineIndia.com, as the AGM is held through 
video conferencing and other audio-visual needs.

37
00:04:36.120 --> 00:04:41.780
CS Mansi Gupta: The facility for appointment of proxies by the members was not 
applicable.

38
00:04:42.230 --> 00:04:48.699
CS Mansi Gupta: The company has received requests for… from four members to 
register themselves as speaker at the meeting.

39
00:04:49.570 --> 00:05:01.909
CS Mansi Gupta: Accordingly, the floor will be open for these members to ask 
questions or express their views. The moderator will facilitate this session once 
the chairperson opens the floor for question analysis.

40
00:05:02.480 --> 00:05:08.739
CS Mansi Gupta: The company has provided the facility to pass vote electronically 
on all resolutions set forth in the notice.

41
00:05:09.050 --> 00:05:22.210
CS Mansi Gupta: Members will have to cast their votes, and who are participating in



their meeting will have opportunity to cast their votes during the meeting through 
a voting system provided by CDSL.

42
00:05:22.470 --> 00:05:28.159
CS Mansi Gupta: Members can click on the Vote But tab on their screen to avail 
their feature.

43
00:05:28.510 --> 00:05:36.320
CS Mansi Gupta: Members are requested to defer the instructions provided in the 
instruction… in the notice, or appearing on the video conference page.

44
00:05:37.560 --> 00:05:48.019
CS Mansi Gupta: For a seamless participation. In case members face any difficulty, 
they may reach out to the helper, on the helpline members. Thank you, back to your 
Managing Director.

45
00:05:48.700 --> 00:05:57.069
Abhay Doshi: The company has received one corporate representation for attending 
the meeting in respect of $3,2020.

46
00:05:57.240 --> 00:06:04.829
Abhay Doshi: 229 equity shares, representing 6.29% of the equity share capital of 
the company.

47
00:06:05.010 --> 00:06:13.470
Abhay Doshi: As per the notice… as the notice is already circulated to all the 
members, I take the notice convene the meeting as read.

48
00:06:13.660 --> 00:06:27.529
Abhay Doshi: The statutory auditors, Messers, DKP and Associates, and Secretarial 
Auditor Parikh & Associates have expressed unqualified opinion in their respective 
audit reports for the financial year 24-25.

49
00:06:29.850 --> 00:06:47.299
Abhay Doshi: Your directors immensely appreciate the patience shown by you and the 
support at all times in the past. Your directors solicit the same spirit and 
gesture in the future as well. Your company manufactures printed circuit boards, a 
key electronic component with universal application.

50
00:06:47.460 --> 00:07:00.269
Abhay Doshi: Over the years, your company has established itself as a key vendor 



globally and in India, to the space and defense market in India, and in several 
other segments globally in over 14 countries.

51
00:07:00.470 --> 00:07:04.879
Abhay Doshi: the space market, which had slowed down during the COVID years.

52
00:07:05.050 --> 00:07:16.660
Abhay Doshi: has since picked up, and this augers well for the company's future. 
Further, the boost given to the private sector to participate in the space sector 
also augers well for the company.

53
00:07:17.140 --> 00:07:27.869
Abhay Doshi: The commercial space market globally is also targeted by the company, 
and our experience with the Indian space, that is ISRO, will auger well over here.

54
00:07:28.150 --> 00:07:31.569
Abhay Doshi: Several defense projects have been announced by the government.

55
00:07:31.980 --> 00:07:46.799
Abhay Doshi: It is taking time for these projects to come to the implementation 
stage, and only then will it translate into orders for the company. This has, 
however, started and is growing well, as India's defense budget has increased 
significantly.

56
00:07:46.970 --> 00:07:50.810
Abhay Doshi: Your company continuously strives to maintain competitive.

57
00:07:51.210 --> 00:07:56.010
Abhay Doshi: Through increasing its manufacturing capabilities and various 
certifications.

58
00:07:56.100 --> 00:08:13.339
Abhay Doshi: Your company intends to further penetrate and achieve supplying PCBs 
to the vital three markets of traditional FR4 PCBs, high-frequency PTFE PCBs, and 
high-temperature polyimid PCBs in the high-reliability sectors locally and 
globally.

59
00:08:13.500 --> 00:08:27.979
Abhay Doshi: We thank all our shareholders, we thank all our stakeholders, our 
shareholders, our employees, our customers, and our service providers, who have 
been with us in our journey, and we count on their continuing support.



60
00:08:28.300 --> 00:08:33.520
Abhay Doshi: Now I would like to take up the items of the agenda as set forth in 
the notice.

61
00:08:33.860 --> 00:08:36.790
Abhay Doshi: Agenda Item 1, Ordinary Resolution.

62
00:08:36.900 --> 00:08:49.009
Abhay Doshi: Adoption of the audited financial statements of the company for the 
financial year ended March 31-25, together with the reports of the board of 
directors and the auditors thereon.

63
00:08:50.450 --> 00:08:57.720
Abhay Doshi: Agenda Item 2, Special Resolution to appoint a director in place of 
Sriupendranath Nimegada.

64
00:08:57.830 --> 00:09:06.789
Abhay Doshi: DIN number 00613289, who retires by rotation, and being eligible, 
offers himself for reappointment.

65
00:09:07.040 --> 00:09:21.239
Abhay Doshi: Agenda item 3, ordinary resolution, to appoint a director in place of 
Sri Rajiv Darshi, DIN number 00651098, who retires by rotation, and being eligible,
offers himself for reappointment.

66
00:09:21.510 --> 00:09:31.739
Abhay Doshi: Agenda item 4, ordinary resolution, to appoint Mrs. Pardek and 
Associates as secretarial auditors for the company for a period of 5 consecutive 
years.

67
00:09:32.020 --> 00:09:44.300
Abhay Doshi: Before I complete the agenda items of this AGM, I wish to place on 
record our appreciation to all of you, and to the stakeholders, and to our 
employees for their dedicated and sincere service.

68
00:09:44.400 --> 00:09:54.340
Abhay Doshi: We will open the floor for any questions by members. We would request 
members to turn on their video only once when you are projected on the broadcast 
screen.



69
00:09:54.440 --> 00:09:58.210
Abhay Doshi: Kindly unmute yourself, proceed to ask the question.

70
00:09:58.470 --> 00:10:10.599
Abhay Doshi: And would also request members to be brief and avoid repeat questions.
Once you have asked your question, please unmute… please mute yourself and continue
to hear and watch the proceedings.

71
00:10:11.880 --> 00:10:13.630
Abhay Doshi: The speakers list.

72
00:10:14.580 --> 00:10:20.050
Abhay Doshi: Consists of, number one, Sri Rajendra Prasad, Deal Prasad Joshi.

73
00:10:25.930 --> 00:10:27.320
Tech Support: Not available.

74
00:10:28.060 --> 00:10:32.169
Abhay Doshi: The second speaker is Prakashini G. Shenoy.

75
00:10:45.580 --> 00:10:47.030
Tech Support: Not available.

76
00:10:47.880 --> 00:10:52.340
Abhay Doshi: The third is… speaker is Sri Satish Shah.

77
00:10:59.400 --> 00:11:00.600
Tech Support: Not available.

78
00:11:01.840 --> 00:11:06.089
Abhay Doshi: The fourth and last speaker is Sri Girish Gupta.

79
00:11:12.710 --> 00:11:13.640
Girish Gupta: Hello?

80
00:11:14.270 --> 00:11:15.040
Abhay Doshi: Yes, sir.



81
00:11:15.040 --> 00:11:16.139
Girish Gupta: I am audible, sir.

82
00:11:16.320 --> 00:11:17.229
Abhay Doshi: Yes, you are.

83
00:11:17.230 --> 00:11:31.040
Girish Gupta: Sir, I have already sent my query to you, and I also received my 
answer from your side also. But I am attending your museum from the last 3 to 4 
years, and every time I am the speaker.

84
00:11:31.200 --> 00:11:38.560
Girish Gupta: So, this… this is my… I am disappointed in the sense that we are not 
doing what we have to do.

85
00:11:38.790 --> 00:11:43.279
Girish Gupta: we are in the PCB manufacturing, and we are… you know, there is a lot
of…

86
00:11:43.460 --> 00:11:56.170
Girish Gupta: consumption, and a lot of demand over there, and… and the government 
thirst is also there. Why we are not able to do, and why… when we can… when, in 
your opinion, when we can achieve

87
00:11:56.290 --> 00:12:02.070
Girish Gupta: The internal VM, we must achieve the turnover, 100 crores, yeah, it's
very…

88
00:12:02.870 --> 00:12:05.590
Girish Gupta: Very old player in this field.

89
00:12:05.970 --> 00:12:20.269
Girish Gupta: And new, if you see the new players are coming, they are doing very 
good winners. Decently, I just… I read somewhere that there's a Umbar Enterprise, 
it's one subsidiary raised the 1200 crore rupees in funding.

90
00:12:20.370 --> 00:12:29.240
Girish Gupta: So, what we are lagging behind, and when we can expect that we can do
the things. I know that you are capable, and you are… you are



91
00:12:29.460 --> 00:12:31.509
Girish Gupta: Totally dedicated to the company.

92
00:12:31.720 --> 00:12:34.050
Girish Gupta: What to… in the… on the…

93
00:12:34.150 --> 00:12:48.779
Girish Gupta: ground level, we are not achieving. This is my queries and question 
to you, or the little bit of my disappointment from you. I know your competency, 
but you can understand our position also.

94
00:12:49.060 --> 00:12:51.080
Girish Gupta: Okay, this is from my side only.

95
00:12:51.570 --> 00:12:57.600
Abhay Doshi: Sir, first of all, truly thank you for the kind words for us and our 
company.

96
00:12:58.700 --> 00:13:08.310
Abhay Doshi: Every single shareholder is important, and you have a significant 
investment in our company, and we truly appreciate that.

97
00:13:08.520 --> 00:13:23.020
Abhay Doshi: You are also absolutely right in your observations that we are an old 
hand in this business, and a lot more should and can be expected in terms of 
performance from us.

98
00:13:23.340 --> 00:13:30.660
Abhay Doshi: sir, we are, We have, whilst there are positives in the company.

99
00:13:30.790 --> 00:13:34.370
Abhay Doshi: There are also challenges that the company faces.

100
00:13:34.470 --> 00:13:48.390
Abhay Doshi: The positives are that we have a lot of experience, we have a very 
wonderful team on our board and on our employees who are here with us for maybe 
over two, two and a half decades.

101
00:13:48.930 --> 00:14:03.909



Abhay Doshi: We also, being in the zone, which is the export zone, we are largely 
have to be exporters, and as exporters, we face brutal competition from China.

102
00:14:04.180 --> 00:14:16.449
Abhay Doshi: And in many of the developed markets, where everybody competes, there 
is a lot of turmoil. Still, in the last year, we have grown from the previous year.

103
00:14:16.810 --> 00:14:25.180
Abhay Doshi: Whilst the sales still remains in the average band of between 25 to 30
plus crores.

104
00:14:25.340 --> 00:14:36.639
Abhay Doshi: We expect… truly, we expect to do better in the coming years. A lot of
efforts are put in, and we are confident that they will fractify in the time to 
come.

105
00:14:37.130 --> 00:14:40.529
Abhay Doshi: Please do continue with your support to the company.

106
00:14:40.750 --> 00:14:47.880
Abhay Doshi: And we have focused on many niche markets, many opportunities, both 
domestic and globally.

107
00:14:48.210 --> 00:14:51.149
Abhay Doshi: And have a very good product pipeline.

108
00:14:51.430 --> 00:14:55.870
Abhay Doshi: And we will… you can be assured that we will always put in our best.

109
00:15:01.360 --> 00:15:05.609
Abhay Doshi: I thank the shareholders for their questions, comments, and 
suggestions.

110
00:15:05.740 --> 00:15:17.800
Abhay Doshi: Members may note that the voting on the CDSL platform will continue to
be available for the next 15 minutes. Therefore, members who have not cast their 
vote yet are requested to do so.

111
00:15:17.870 --> 00:15:27.290
Abhay Doshi: The Board of Directors has appointed Ms. Sarvadi Shah, Practicing 



Company Secretary, as the scrutinizer to supervise the e-voting process.

112
00:15:27.370 --> 00:15:36.129
Abhay Doshi: The resolutions as set forth in the notice shall be deemed to be 
passed today, subject to receipt of requisite number of votes.

113
00:15:36.330 --> 00:15:38.959
Abhay Doshi: Over to Mr. Chairman, Srip Kumar.

114
00:15:45.180 --> 00:15:48.320
Abhay Doshi: Sir, may I request you to please unmute?

115
00:16:01.780 --> 00:16:02.790
R M Premkumar: Yes.

116
00:16:05.540 --> 00:16:08.469
R M Premkumar: Okay, I thank you all for attending the meeting.

117
00:16:08.740 --> 00:16:12.149
R M Premkumar: And I hereby declare the proceedings as closed.

118
00:16:12.470 --> 00:16:14.389
R M Premkumar: And thank you all very much.

119
00:16:14.870 --> 00:16:16.480
R M Premkumar: See you all next year.

120
00:16:17.340 --> 00:16:18.380
R M Premkumar: Thank you.

121
00:16:19.970 --> 00:16:20.690
Abhay Doshi: Thank you.

122
00:16:21.600 --> 00:16:22.360
Gautam B Doshi: Thank you.

123
00:16:23.590 --> 00:16:24.490
Abhay Doshi: Fair enough.



124
00:16:24.940 --> 00:16:25.580
AKSHAY SHAH: From the bed.

125
00:16:25.580 --> 00:16:27.930
Tech Support: Sir, can we close this meeting?

126
00:16:27.930 --> 00:16:28.570
Abhay Doshi: Yes, please.

127
00:16:28.570 --> 00:16:30.100
Tech Support: Okay, thank you so much.


