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ADDENDUM TO THE NOTICE OF 11TH ANNUAL GENERAL MEETING 

 
Addendum to the Notice and Statement pursuant to Section 102(1) of the Companies Act, 2013 
forming part of the Notice dated 30th August, 2022 convening the 11th Annual General Meeting 

of the Company 
 
 
Universus Photo Imagings Limited ('Company') had issued the Notice dated 30th August 2022 
convening the 11th Annual General Meeting (AGM) of the Company scheduled to be held on Friday, 
30th September 2022 at 16:30 (IST) through Video Conferencing (“VC”)/ Other Audio- Visual Means 
(“OAVM”).  
 
The Company hereby discloses the following additional information in the Notice and Statement 
pursuant to Section 102(1) of the Companies Act, 2013 forming part of the Notice of 11th AGM in respect 
of Item No. 4 to Item No.11:  
 
On 07.09.2022, the Company received a Special Notice from a shareholder, Mr. Ankit Jain, holding 
10.26% shares of the Company, under Sections 160, 169 read with Section 115 of the Companies Act, 
2013, Rule 23 of the Companies (Management and Administration) Rules, proposing certain resolutions 
in the ensuing 11th Annual General Meeting of the Company to be held on 30.09.2022. 

It is brought to your notice that the same shareholder, Mr. Ankit Jain, has also initiated legal proceedings 
against the Company under Section 241-242 of the Companies Act, 2013, alleging oppression and 
mismanagement by the Company on the same grounds that also form the basis of Special Notice issued 
by him. The company is vehemently opposing the aforesaid petition and the matter is now sub judice 
before the Hon’ble National Company Law Tribunal. 

Pursuant to the receipt of the aforementioned Special Notice, the present addendum is being issued in 
compliance of Section 115 of the Companies Act, 2013, read with Rule 23 of the Companies 
(Management and Administration) Rules, 2014. It is also brought to your notice that the Company has 
also filed an application before the Hon’ble NCLT challenging the validity of the Special Notice dated 
07.09.2022. 

Without prejudice to legal proceedings pending, in compliance of Section 115 of the Companies Act, 
2013, read with Rule 23 of the Companies (Management and Administration) Rules, 2014, the 
Company is placing for your consideration the following resolutions as proposed in the Special Notice 
dated 07.09.2022: 
 
SPECIAL BUSINESS: 
 
4. To Remove Mr. Shailendra Sinha (DIN: 08649186) from the office of Director of the 

Company  
To consider and pass the following resolution as an Ordinary Resolution: 
 
"RESOLVED THAT pursuant to the provisions of Section 115, 169 and other applicable 
provisions of the Companies Act, 2013 and the Rules framed thereunder Mr. Shailendra Sinha 
(DIN: 08649186), be and is hereby removed from the office of Director of the Company with 
immediate effect."  
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"RESOLVED FURTHER THAT, any one of the Directors or the Company Secretary of the 
Company be and are hereby severally authorized to settle any queries / questions / doubts in 
connection with the aforesaid resolution and to do all such acts, deed and things, including, but 
not limited to, filing of necessary e-forms with the Registrar of Companies, as may be deemed 
necessary to give effect to this resolution."  

 
 

5. To Remove Mr. Vinod Kumar Gupta (DIN: 00006526) from the office of Director of the 
Company  
To consider and pass the following resolution as an Ordinary Resolution: 
"RESOLVED THAT pursuant to the provisions of Section 115. 169 and other applicable 
provisions of the Companies Act, 2013 and the Rules framed thereunder Mr. Vinod Kumar 
Gupta (DIN: 00006526), be and is hereby removed from the office of Director of the Company 
with immediate effect."  
 
"RESOLVED FURTHER THAT, any one of the Directors or the Company Secretary of the 
Company be and are hereby severally authorized to settle any queries / questions / doubts in 
connection with the aforesaid resolution and to do all such acts, deed and things, including, but 
not limited to, filing of necessary e-forms with the Registrar of Companies, as may be deemed 
necessary to give effect to this resolution."  
 

6. To Remove Mr. Sanjiv Kumar Agarwal (DIN: 01623575) from the office of Director of the 
Company  
 

                To consider and pass the following resolution as an Ordinary Resolution: 
 

"RESOLVED THAT pursuant to the provisions of Section 115, 169 and other applicable 
provisions of the Companies Act, 2013 and the Rules framed thereunder Mr. Sanjiv Kumar 
Agarwal (DIN: 01623575), be and is hereby removed from the office of Director of the Company 
with immediate effect."  

   
  "RESOLVED FURTHER THAT, any one of the Directors or the Company Secretary of the 

Company be     and are hereby severally authorized to settle any queries / questions / doubts 
in connection with the aforesaid resolution and to do all such acts, deed and things, including, 
but not limited to, filing of necessary e-forms with the Registrar of Companies, as may be 
deemed necessary to give effect to this resolution."  

 
7. To Remove Mr. Rathi Binod Pal (DIN: 00092049) from the office of Director of the 

Company  
To consider and pass the following resolution as an Ordinary Resolution: 
 
"RESOLVED THAT pursuant to the provisions of Section 115, 169 and other applicable 
provisions or the Companies Act, 2013 and the Rules framed thereunder Mr. Rathi Binod Pal 
(DIN: 00092049), be and is hereby removed from the office of Director of the Company with 
immediate effect."  
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"RESOLVED FURTHER THAT, any one of the Directors or the Company Secretary of the 
Company be and are hereby severally authorized to settle any queries / questions / doubts in 
connection with the aforesaid resolution and to do all such acts, deed and things, including but 
not limited to, filing of necessary e-forms with the Registrar of Companies, as may be deemed 
necessary to give effect to this resolution."  

 
8. To Remove Mrs. Sonal Agarwal (DIN: 08212478) from the office of Director of the 

Company  
           To consider and pass the following resolution as an Ordinary Resolution: 

 
"RESOLVED THAT pursuant to the provisions of Section 115, 169 and other applicable 
provisions or the Companies Act, 2013 and the Rules framed thereunder Mrs. Sonal Agarwal 
(DIN: 08212478) be and is hereby removed from the office of Director of the Company with 
immediate effect."  
 
"RESOLVED FURTHER THAT, any one of the Directors or the Company Secretary of the 
Company be and are hereby severally authorized to settle any queries / questions / doubts in 
connection with the aforesaid resolution and to do all such acts, deed and things, including but 
not limited to, filing of necessary e-forms with the Registrar of Companies, as may be deemed 
necessary to give effect to this resolution."  
 

9. Appointment of Mr. Kanti Mohan Rustagi (DIN: 00050667) as an independent director of 
the company 

             To consider and pass the following resolution as a Special Resolution: 
 

"RESOLVED THAT pursuant to the provisions of sections 115, 149, 150, 152, 160 and 
Schedule IV and other applicable provisions, if any of the Companies Act, 2013 read with 
Companies (Appointment and Qualification of Directors) Rules 2014 and applicable provisions. 
if any, of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 
(including any statutory modification or re-enactment thereof for the time being in force), 
consent or the members be and is hereby accorded to appoint Mr. Kanti Mohan Rustagi (DIN: 
00050667) who has submitted a declaration that he meets the criteria for independence as 
provided in Section 149(6) and Section 149(7) of the Companies Act, 2013, as an Independent 
Director of the Company for the period of five consecutive years from 30th September 2022 to  
29th September 2027 who is not liable to retire by rotation."  
 

 
"RESOLVED FURTHER THAT, any one of the Directors or the Company Secretary of the 
Company be and are hereby severally authorized to settle any queries / questions / doubts in 
connection with the aforesaid resolution and to do all such acts, deed and things, including but 
not limited to, filing of necessary e-forms with the Registrar of Companies, as may be deemed 
necessary to give effect to this resolution."  
 

10. Appointment of Mr. Anil Rustgi (DIN: 01636964) as an Independent Director of the 
Company 

 
             To consider and pass the following resolution as a Special Resolution: 
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"RESOLVED THAT pursuant to the provisions of sections 115, 149, 150, 152, 160 and 
Schedule IV and other applicable provisions, if any of the Companies Act, 2013 read with 
Companies (Appointment and Qualification of Directors) Rules 2014 and applicable provisions. 
if any, of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 
(including any statutory modification or re-enactment thereof for the time being in force), 
consent or the members be and is hereby accorded to appoint Mr. Anil Rustgi (DIN: 01636964) 
who has submitted a declaration that he meets the criteria for independence as provided in 
Section 149(6) and Section 149(7) of the Companies Act, 2013, as an Independent Director of 
the Company for the period of five consecutive years from 30th September 2022 to  29th 
September 2027 who is not liable to retire by rotation."  
 
"RESOLVED FURTHER THAT, any one of the Directors or the Company Secretary of the 
Company be and are hereby severally authorized to settle any queries / questions / doubts in 
connection with the aforesaid resolution and to do all such acts, deed and things, including but 
not limited to, filing of necessary e-forms with the Registrar of Companies, as may be deemed 
necessary to give effect to this resolution."  

 
11. Appointment of Forensic Auditor of the Company  

To consider and pass the following resolution as an Ordinary Resolution: 
 
"RESOLVED THAT, pursuant to applicable provisions, if any, of the Companies Act, 2013 and 
the rules made thereunder, Consent of the members of the Company be and is  hereby 
accorded directing the Board of Directors to appoint a forensic Auditor within 30 days of passing 
this resolution to investigate all questionable transactions undertaken by the Company including 
but not limited to all the related party transactions and the transactions for the previous 3 
financial years i.e., 2019-20, 2020-21 & 2021-22."  
 
 "RESOLVED FURTHER THAT, the Board of Directors of the Company be and are hereby 
authorised to do   all such acts, deeds and things including fixing the remuneration in 
consultation with the Forensic Auditor, which may be deemed necessary and expedient to give 
effect to this resolution." 

 
 By order of the Board of Directors 
 Sd/- 
 Suresh Kumar 
Place: New Delhi Company Secretary 
Date:22.09.2022 ACS: 41503 
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EXPLANATORY STATEMENT PURSUANT TO SECTION 102 OF THE COMPANIES ACT, 2013 
AND SEBI (LISTING OBLIGATIONS AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2015 
(“REGULATIONS”) 
 
The following statement sets out all material facts relating to ordinary / special business mentioned in 
the accompanying notice dated August 30, 2022, and shall be taken as forming part of the notice: 
 
On 07.09.2022, the Company received a Special Notice from a shareholder, Mr. Ankit Jain, holding 
10.26% paid up equity shares of the company under Sections 160, 169 read with Section 115 of the 
Companies Act, 2013, Rule 23 of the Companies (Management and Administration) Rules, 2014 
proposing certain resolutions in the ensuing 11th Annual General Meeting of the company to be held 
on 30.09.2022.  

In the Special Notice, the shareholder has levelled allegations of mismanagement and violations of 
corporate governance norms against the Board of Directors and alleged that they had not acted in the 
best interests of the Company.  
 
The same shareholder has also initiated legal proceedings against the Company by filing a petition 
under Section 241-242 of the Companies Act, 2013, alleging oppression and mismanagement by the 
Company on the same grounds that also form the basis of Special Notice issued by him. The said 
petition is mala fide, frivolous and devoid of any merits, hence, the company is vehemently opposing 
the said petition and the matter is now sub judice before the Hon’ble National Company Law Tribunal. 

The petition filed by the shareholder as well as the Special Notice sent by him primarily agitates the 
non-subscription of rights issue by the company of the shares of JPF Netherlands in the year 2020.  
 
In this regard, the following facts are being placed before you for your consideration: 
 
It is pertinent to mention here that the decision around which the shareholder bases his grounds for the 
proposed resolutions was taken by the Board of Directors after thorough and careful consideration of 
the facts at hand, applying their commercial wisdom and taking into account the best interests of the 
Company and all its members. 
 
The allegations made by the shareholder pertain to the commercial wisdom and decision taken by the 
Board of Directors of the company. Before exercising the option of not subscribing to the rights issue of 
the shares of JPF Netherlands, due assessment and deliberation was undertaken by the senior 
management and the Board of Directors, after which it was decided that it would be in the best interests 
of the company to not subscribe to the said rights issue of the shares of JPF Netherlands.  

Keeping in mind the ethos of transparency and accountability that have always been held in the highest 
degree by the company, the factors taken into account by the company for such non-subscription of 
rights issue are detailed as under for your consideration:  

(i) Considering the fact that a huge cash outflow was required to subscribe to the rights issue, 
it was not considered prudent for the company to make such huge capital investment for 
the shares offered and it was decided that the company should preserve funds for its own 
operations and invest in safer avenues. 
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(ii) The investment strategy of the company was decided to be India centric and tended 
towards investments with higher liquidity and safety of capital within India such as debt 
oriented mutual funds and bank deposits. The investment in JPF Netherlands would have 
been a long-term investment commitment and the company would not have been at liberty 
to liquidate the investments in JPF Netherlands readily as and when any requirement of 
fund arose, hence it would have negatively affected the rights of shareholders as well. 

(iii) The initial investment in JPF Netherlands was made by JPFL in the year 2013 and no 
dividend was received on this investment in the last 7 years except once in 2017-2018 and 
therefore yielded 1.8% return on investment. 
 

(iv) At the time, the Indian healthcare sector was attracting investments with government 
support and had become a promising sector in terms of revenue and employment, with a 
potential to increase threefold. Considering the outlook and growth in healthcare sector, 
the existing medical imaging business of the company had promising development facilities 
and growth potential. In view of this, the senior management proposed that the company 
may require to infuse more funds for its expansion in the medical imaging business division 
and therefore it was considered crucial important to preserve the resources of the company.  

 
The directors of the company proposed to be removed were informed of the said Special Notice and 
proposed resolutions in terms of Section 169 of the Companies Act, 2013 and were given an option to 
make a representation in response to the Special Notice by 12.09.2022. Pursuant to the same, the 
company has received a common representation dated 12.09.2022 on behalf of Mr. Shailendra Sinha, 
Mr. Sanjiv Kumar Aggarwal, Mr. Rathi Binod Pal, Mr. Vinod Kumar Gupta and Mrs. Sonal Aggarwal. 
The same is being placed herewith for your perusal and is annexed as ANNEXURE – 1.  
 
The Special Notice sent by the shareholder is also being placed before you as ANNEXURE – 2, except 
certain annexures thereto which contain confidential and price sensitive information related to the 
company which was obtained by the shareholder during the course of judicial proceedings and has 
been misused.  
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To 

CS Suresh Kumar 

Company Secretary 

Universus Photo Imagings Limited 

P.O. Gulaothi, Distt. Bulandshar, 

Uttar Pradesh - 245 408 

12th September, 2022 

Subject: Representation under Section 169 (4) of Companies Act, 2013 on behalf of Mr. 

Shailendra Sinha, Mr. Vinod Kumar Gupta, Mr. Sanjiv Kumar Agarwal, Mr. Rathi Binod Pal, 

Mrs. Sonal Agarwal 

Sir, 

The present representation is being issued pursuant to your letter dated 08.09.2022 whereby 

you have respectively informed us that a Special Notice dated 07.09.2022 has been received 

from a shareholder proposing our removal from the Board of Directors of, Universus Photo 

Imagings Limited ("Company"). The present representation is issued by the undersigned both 

in his individual capacity, and also on behalf of other directors of the Company namely Mr. 

Vinod Kumar Gupta (DIN: 00006526), Mr. Sanjiv Kumar Agarwal (DIN: 01623575), Mr. 

Rathi Binod Pal (DIN: 00092049), Mrs. Sonal Agarwal (DIN: 08212478), whose removal has 

also been proposed in the said Special Notice on the same grounds and basis and who have 

authorized me to issue this joint and common representation on their behalf as well. 

At the outset, we would like to put on record the fact that we hold the office of the director in 

the highest regard. We have always acted with utmost good faith and to the best of our abilities 

solely for the best interests of the company. I, myself, have served as the whole time director 

of the company for almost three years now and throughout my tenure as the whole time director 

of the company, I have always discharged my fiduciary duties towards the company to the best 

of my abilities, have gone about my work with utmost professionalism and have always acted 

in the best interests of the company and all its members. We also would like to apprise that 

there have been no complaints, to the best of knowledge, in respect of our competence, let 

alone our integrity or professionalism. All the Directors on the Board had at least 20 -22 years 

of experience across the industry in multiple fields including in sales and marketing of X-ray 

films business and I, myself, have been handling pan India business for the last 18 years. Since 

I along with my fellow directors have been in the said business or in multiple businesses and 

fields for a significant amount of time, I believe that we collectively are well qualified and 
,19z:.., _ 

possess sufficient business acumen to manage and run and the day to day affairs of the ?-.-­

company. 

The shareholder who has proposed are removal has alleged that the Board of Directors of the 

Company have not acted in the best interests of the company and its public shareholders and 

that they had approved / not taken any action on various transactions, solely with a view to 

benefit the promoters, which in his opinion, has significantly diminished the value of the 



company and caused considerable loss to the shareholders. He has also claimed that he has lost 
trust in the present management and has therefore proposed resolutions seeking removal of 
directors, including me. 

In the explanatory statement to the special notice, the primary concerns raised by the 
shareholder are with respect to: (1) investment in JPF Netherlands; (2) unjustified reasons for 
not subscribing to the rights issue offered by JPF Netherlands; (3) collusion with the other 
shareholders of JPF Netherlands; and (4) diminishing the value of the company and loss to the 
shareholders. 

At the outset, it seems that the entire episode is an unfortunate instance of a shareholder seeking 
to disrupt the functioning of the company and harassing its Directors for reasons best known 
to himself, rather than any genuine grievance. It is apposite to note that the allegations levelled 
by the shareholder are materially similar to those ventilated by him in the legal proceedings 
against the Company under Sections 241 and 242 of the Companies Act 2013, which are being 
vigorously contested by the Company and the undersigned. Without prejudice to the fact that 
no such resolution could have been proposed by the shareholder when the said matter is sub­
judice, my reply to his allegations is as under. 

While the shareholder has imaginatively embellished his allegations to lend them a veneer of 
gravity, the core of his allegations is entirely hollow and baseless. The entire gamut of his 
allegations revolve solely around one well-considered business decision taken by the Board of 
Directors in best interest of the company and its shareholders and with scrupulous adherence 
to the principles of good corporate governance, which is the non-subscription of the rights issue 
by the Company of the shares of JPF Netherlands, an Associate company of the Company in 
the year 2020. 

I would like to put it on record that there is absolutely no basis behind the vague imputation of 
mala fide intent or impropriety to the decision of non-subscription of rights issue, which was 
taken by the Board of Directors after thorough and careful consideration of the facts at hand, 
applying their commercial wisdom and taking into account the best interests of the company 
and all its members. The issue was discussed at length by the Board of Directors in meetings 
dated 29.07.2020, 21.11.2020 and O 1.12.2020. After extensive deliberation, including an 
independent and thorough examination and assessment by the senior management of the 
company, it was decided to not subscribe to the rights issue keeping the best interests of the 
company. 

The subscription of the said rights issue would have required a huge cash outflow from the 
company and the Board is of the view that the company should rather preserve funds for its 
own operations and invest in safe avenues as the Covid-19 pandemic was at its peak at the time � 
and had caused considerable damage and brought in massive uncertainty in the market. 

Additionally, the investment strategy adopted by the company at that time was India centric 
and leaned towards investments with higher liquidity and capital safety. The company had 
invested a substantial amount of funds in debt oriented mutual funds in India and in bank fixed 
deposits, both of which offer a considerably high level of liquidity and capital safety and can 
be liquidated as per the fund requirement of the company. However, investments in JPF 



Netherlands would have been a long-term commitment and would not have offered the 
company the liberty to liquidate the investments in JPF Netherlands as and when required. The 
Board took into account the uncertain business environment at the time and thought it best to 
preserve the resources of the company and invest it in a judicial and rational manner so that the 
liquidity position and capital safety of the company are not compromised in any manner 
whatsoever. 

The Board also took into account the fact that the JPF Netherlands had not declared/given any 
return on investment for a period of seven years except the dividend paid in 2017-18. 
Additionally, due to the worldwide disruptions caused by the outbreak of the Covid-19 
pandemic too, the Board did not reasonably expect any favourable return on its further 
investments in JPF Netherlands in the near future. While it is true that during February and 
March 2022, JPF Netherlands declared dividend for its shareholders after 4 years, and only for 
the second time since the investment in JPF Netherlands was initially made by Jindal Poly 
Films Limited in the year of 2013 therefore considering the reasons as stated above, the 
company could not have reasonably anticipated or expected declaration of dividend in the 
financial year 2021-22. 

Thus, making such a heavy investment keeping in mind the low growth perspective combined 
with low potential yield rate would not have been in the best interests of the company. 

Further, the outlook and growth prospective in healthcare sector was considered in depth and 
it was realised that in light of such boom in the sector, the existing medical imaging business 
of the company had very promising growth potential. It was understood that the company may 
be required to infuse more funds for its expansion in medical imaging business division in the 
near future. Hence, it was considered best to preserve the resources of the Company and invest 
them in a very rational manner. 

Taking all the above factors in mind, it was decided that enhancing investments in JPF 
Netherlands would not be in line with the strategy, vision and prospective focused areas of the 
company. 

Therefore, the decisions taken by the Board which are termed as questionable by the 
shareholder were in fact in line with the vision of the company keeping in mind the best 
interests of the company. 

We whole heartedly believe in transparency and good corporate governance, we are also of the 
belief that such frivolous, unfounded and baseless allegations levelled against the Board of � 
Directors can be highly misleading to the other members of the company and prove to be 
detrimental to the company's best interests and its market standing. While we are not aware of 
the motivations of the shareholder behind issuing such ill-reasoned notices on conjecturable 
grounds, but as someone who has always acted in the best interests of the company, it pains 
us deeply to think of the adverse impacts such allegations can cause to the reputation and market 
standing that the company has built over the years and also to the interests of the shareholders 
who have invested their hard earned money into the company because of the belief they hold in the 
vision of the company. 



In light of the above, we hereby request you to circulate this representation to the members of 

the company before the forthcoming Annual General Meeting on 30.09.2022 and make 

the shareholders aware of the well-intended, reasoned and rational commercial decisions 

made by the Board of Directors of the company. However, if the shareholders are of the 

view that our tenure as a director with the company must end, we hereby tender our heartfelt 

gratitude to the company, its officers, my colleagues and the members of the company who 

have given me an opportunity to serve the company for as long as we did. 

Sincerely, 

Shailendra Sinha 

Wholetime Director 

Universus Photo Imagings Limited 

DIN: 08649186 




















































































































































































