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TRANSCRIPT OF THE 115
th

 ANNUAL GENERAL MEETING  

OF BOMBAY SWADESHI STORES LIMITED 

28
th

 September 2021 

 

- Mrs. Madhu Chandak – Director, Bombay Swadeshi Stores Limited: 

Good morning. I welcome you all to the 115
th

 AGM of Bombay Swadeshi Stores 

Limited, being conducted through video conferencing in compliance with the 

directions of Ministry of Corporate Affairs. I am participating in this meeting from 

Mumbai. It has been advised that requisite quorum required under the law is 

present and the meeting may commence. I now call the meeting to order.  

Before we commence, I would like you to all note certain points regarding 

participation in the AGM. Two way conferencing facility for attending the AGM is 

being made available for shareholders on first-come-first-serve basis. Once the 

question and answer session starts, the names of shareholders who have registered 

themselves as speakers will be announced. If there are any connectivity issues at the 

speaker’s end, we will ask the next speaker to join. We would like to request the 

shareholders to kindly limit their speech to three minutes. During the AGM, if 

shareholders face any technical issues, they may contact the helpline number 

mentioned in the notice of the AGM.  

The statutory registers are available electronically for inspection by the members 

who are desirous to have inspection at the AGM. Members seeking to inspect such 

documents can send their request to the registered email ID from their email ID. 

Members attending the meeting through video conferencing shall be counted for the 

purpose of quorum. As the AGM is being through video conferencing other audio 

visual means, the resolutions mentioned in the notice convening AGM have already 

been put to vote through remote e-voting. And as this facility of e-voting is also 

available at the AGM, there will be no proposing or seconding of resolutions. 

Members who have not yet cast their vote by remote e-voting can exercise their 

voting rights at the AGM through e-voting by following instructions as mentioned in 

the notice of the AGM for remote e-voting. The members can vote at the AGM 

through e-voting from commencement of the AGM till 15 minutes after conclusion 

of this AGM.  

Let me now introduce and welcome the Board members who have joined the 

meeting.  

Mrs. Manjri Chandak - Executive Director of your company and Chairperson of 

Stakeholder Relationship Committee. She is joining this meeting from Mumbai.  
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Mrs. Jyoti Kabra - Non-Executive Director and is participating in the meeting from 

Mumbai.  

We also with us Saurav Sharma authorized representative of Bhansi Jain & 

Associates Statutory Auditors.  

Dear shareholders, I welcome you all to the 115
th

 AGM of the company. It gives us 

great pride and confidence that you believe in us and trust our brand for all these 

years, which is an encouraging factor for us to focus towards the continuous growth 

of the organization.  

Thank you for joining us today. I hope you are doing well and keeping safe and 

healthy. COVID-19 pandemic has disrupted our collective sense of normal but I am 

sure we all together will emerge out of the crisis stronger. The financial year 2021 

has proved to be tough for everyone. As an organization, we had to take several 

steps to safeguard interests of the company and minimize losses.  

In the year under review, company had absorbed several losses due to lockdown and 

closure of malls and standalone stores several months. We have taken measures to 

strongly negotiate and restructure our rental commitments with landlords, mall and 

airport operators to ensure business viabilities and reduce losses. We have also 

closed down many non-profitable stores which were majorly affecting our losses and 

had huge rental commitments with the licensors.  

During the year, we have trained all our staff across the chain with best of COVID 

safety protocols, which is to be adhered at all customer checkpoints that ensure that 

we follow highest level of safety standard inside and outside our stores. The 

company has closed seven stores and added one store in this financial year. Total 

number of stores as de-grown from 31 stores in 2020 to 25 stores at the end of 31
st

 

March, 2021. Due to the current pandemic, we will move ahead with caution in the 

current year and will remain wise to ensure that we take calculated risk in business 

to substantially grow our revenues and lower the risk of further losses. The company 

acknowledges the contribution and support of our employees, customers, suppliers 

and bankers. Above all, the company acknowledges the patronage and support 

received from you, the shareholders. Stay safe and thank you.  

I conclude my speech, and with this, we will now carry on with the business of the 

meeting.  

The notice convening the 115
th

 AGM along with the annual report for the financial 

year ended 31
st

 March 21 consisting of financial statements, including the Board's 

report, Auditor's report have been sent only to those members whose email IDs are 

registered with the company or Registrar and share transfer agent. All the depository 

participants through electronic means and no physical copy of the notice has been 

sent by the company to any member. The notice and annual report has also been 

hosted on the website of the company.  
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With your permission, I shall take the notice of today's meeting and Director's report 

as read.  

The company has presented the standalone and consolidated financial statements of 

the company for the financial year ended 31
st

 March 2021 as per the requirements 

under Companies Act 2013. The Auditor's report for the financial year in the 31
st

 

March 2021 is unmodified and does not contain any qualification, reservation, 

adverse remark or disclaimer.  

With your permission, I shall take the said Auditor's report has read.  

We will now open the session for question and answers. The shareholders are 

requested to be brief and avoid repetition. The shareholders are also requested to 

express their views and raise queries pertaining specifically to the annual report for 

financial year 2020-2021 in the business matters for today's meeting.  

I invite Mrs. Manjri Chandak - Director of the company to respond to the questions 

raised by the speaker shareholders. I shall now speak announce names of 

shareholders who have registered themselves as speakers to express their views, ask 

or give suggestions.  

Mrs. Vasudha Dakuwe.  

- Moderator: 

- Ma’am, she is not present. 

- Mrs. Madhu Chandak – Director, Bombay Swadeshi Stores Limited: 

- So we shall move ahead. Our next speaker, Ms. Lekha Shah. 

- Moderator: 

- Ma’am, even she is not present.  

- Mrs. Madhu Chandak – Director, Bombay Swadeshi Stores Limited: 

- Okay. Mr. Dinesh Bhatia. 

- Moderator: 

- Mr. Dinesh is also not present.  

- Mrs. Madhu Chandak – Director, Bombay Swadeshi Stores Limited: 

- Okay. Now we have all Mr. Rajiv Takkar.  

- Mr. Rajiv Takkar – Shareholder: 
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- Hello?  

- Moderator: 

- I have unmuted you Mr. Rajiv.  

- Mrs. Manjri Chandak – Director, Bombay Swadeshi Stores Limited: 

-  Hello, Mr. Rajiv, we can hear you. Can you hear us? Proceed with your questions. 

- Mrs. Madhu Chandak – Director, Bombay Swadeshi Stores Limited: 

- Can we send a message to him?  

- Mr. Rajiv Takkar we can hear you. Are you on call?  

- Mr. Rajiv Takkar – Shareholder: 

- Yes. Hello?  

- Mrs. Manjri Chandak – Director, Bombay Swadeshi Stores Limited: 

- Yes, Mr. Takkar. We can hear you but in parts. It just goes blank. Your voice goes 

blank in between.  

- Mr. Rajiv Takkar – Shareholder: 

- Okay, fine. Can you hear me now?  

- Mrs. Manjri Chandak – Director, Bombay Swadeshi Stores Limited: 

- Yes, we can hear you now.  

- Mr. Rajiv Takkar – Shareholder: 

- Sorry for that. This IT is a bit challenging, so I listed down some thoughts and 

questions last evening and forwarded it to Ankit. Have you got them?  

- Mrs. Manjri Chandak – Director, Bombay Swadeshi Stores Limited: 

- Yes we have received it. 

- Mr. Rajiv Takkar – Shareholder: 

- So one of my main question was that we had a very poor performance last year. So, I 

feel that the web strategy could have possibly helped us out of it. So, does the 

management also feel the same?  

- Mrs. Manjri Chandak – Director, Bombay Swadeshi Stores Limited: 
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- We will take all the questions first and then come back to you Mr. Takkar. We will 

answer them together. So, if you can proceed with all your questions? 

- Mr. Rajiv Takkar – Shareholder: 

- Okay. So, I feel that, the first question was that, we should have a robust web policy 

or strategy. And I would like to know, if the management has anything on that 

worked on, because this was one of the points which I have been raising since last 5 

or 4 AGMs which I have been attending. The web strategy, which is what could have 

possibly helped, like it helped all other retail firms during these difficult times, 

especially when we have a very strong brand and we have a very strong loyalty of 

our existing customers, a web strategy would have really help us get some sales up. 

Secondly, in the Director's report, I see there is a cost savings on rent of Rs. 4.5 

crores. But if I look at the P&L, the cost reduction is not 4.5 so, maybe there is some 

other cost savings. So I wanted to know what those are. We had a fall of 68% in our 

sales and 25%, in our expenses. So, probably we need to have economics of scale, 

not right at this level. So what is the store count and the sales numbers you feel 

where we will take advantage of operating levels? What is our store ratio in mall and 

standalones? Because I believe the mall stores are the ones who suffered 

significantly unlike the standalone shops, which were allowed to remain open during 

these difficult times. So, malls anyway is a costly exercise plus, if they are shut then 

are we thinking anything on those lines when it comes to our store locations?  

- There was also a shocking MD resignation last year. He joined and he resigned in a 

very short period. So what is happening there and are we having any plans to replace 

him and get someone, or are we are going to leave that position vacant? I don't 

know what the thought is of the management. We had a very poor foreign currency 

sales; 2.9% of the sales when compared to 22% the year before. So, why so low? 

How is the progress so far in the first half of 2021-2022? Will we be back at Rs. 50-60 

crores of sales in the current year? And will we be back in profits in this year? 

- Do the management looks at cost and profitability at a store level? What is the new 

store opening and closing strategy for the management? What is the consideration 

we go through for closing and opening a new store? Last year, I believe we closed 

down five and we opened a new one. So, what is it that drives us to do that? How 

many stores are we planning for more to be opened or shut in 2021-2022? And what 

is our plan, aspirational store count numbers? Is the company looking at rewarding 

employees in form of ESOPs or some participation to keep them motivated and work 

towards the benefit of the organization? And also I had a request of inspection of 

shareholders register, which I am not able to find in any links. So, if I can look at 

that? So these were all the questions, which I have emailed also yesterday.  

- Mrs. Manjri Chandak – Director, Bombay Swadeshi Stores Limited: 

- Thank you Mr. Takkar for your questions.  I will take your questions one by one and 

give you a brief about our company. So we started the web strategy. Yes, we were 

available for e-commerce sales by Amazon through last financial year. We have a 

done a soft launch of our own website and we will continue working on the same. 
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Regarding cost savings, yes, we have saved costs in terms of warehouse costs, 

security costs, house keeping costs and other manpower costs. Comparison may not 

give you the correct figure because most of the stores will open in the second half of 

the previous financial year; that is FY20. So, comparison doesn't give you the correct 

figure. Regarding ratio of stores, we have 60% of our stores in malls and 15% 

standalone. The rest are hotels and airports stores. Our foreign currency sales are 

bound to be low because they are in light of the pandemic and the restrictions 

imposed on international travel. So a lot of our foreign currency sales come from 

foreigners who travel to our country, which is why you see the difference. We do 

take in account the profitability of stores and see how each store is performing. 

Accordingly, prudent decisions are made whether to keep the store operating or to 

discontinue the stores. Going forward, our strategy will be on similar lines and we 

can take a call only as we get more clarity as to how the footfalls span out when the 

travel restrictions are eased, an, if there are any further lockdowns.  

- About the current year, all I can say is there has been a second wave in the current 

financial year, and stores have been partially open and closed. Dates vary region to 

region. ESOPs; we don't have any plans currently. So no comments there. And, we 

had a resignation of the CEO. He has moved on for better prospects, and we will fill 

in the position as and when required by the company. So that is about it from my 

side. Any further questions if we can connect to you on mail. Thank you very much.  

- Mrs. Madhu Chandak – Director, Bombay Swadeshi Stores Limited: 

Thank you. I now wish to draw the attention of all members participating in the AGM 

that e-voting platform provided by CDSL will remain open for 15 minutes after 

conclusion of AGM for voting on the agenda items as set out in the notice of the 

AGM. Mr. Himanshu Kamdar, the scrutinizers shall submit his reports of the 

company on the votes cast through the remote e-voting conducted prior to the AGM 

and e-voting at this age. The combined result of remote e-voting and voting along 

with this scrutinizer’s report will be declared and uploaded on the company's 

website immediately on receipt of this scrutiniser’s report; which will be within 48 

hours from the conclusion of this meeting. We will begin the e-voting procedure 

now, which will be open for 15 minutes.  

Thank you. I now declare the 115
th

 AGM closed and thank the members. On behalf 

of Board of Directors, I thank all members for their continued support to the 

company. The meeting is now concluded. Thank you.  

End of Transcript  


