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DIRECTORS’ REPORT 

 
Dear Members, 
 
Your Directors have pleasure in presenting their 40th Annual Report along with the Audited 
accounts of the Company for the year ended 31st March 2023.  

FINANCIAL RESULTS 

                         (Amount in Rs. ‘000) 

 
Particulars 

Standalone Consolidated 
FY 2022-23 
(31.03.2023) 

FY 2021-22 
(31.03.2022) 

FY 2022-23 
(31.03.2023) 

FY 2021-22 
(31.03.2022) 

Revenue from 
operations  

31,587.84 9,671.95 31,587.84 9,671.95 

Other income  46.96 78.89 46.96 78.89 
Total Revenue  31,634.80 9,750.84 31,634.80 9,750.84 
Total Expenditure 
Excluding Depreciation  

19,931.63 6,910.25 19,931.63 6,910.25 

Profit before 
Depreciation  

11,703.17 2,840.59 11,703.17 2,840.59 

Less: Depreciation - - - - 
Profit after depreciation 
and Interest  

11,703.17 2,840.59 11,703.17 2,840.59 

Less: Tax Expense 687.04 336.12 687.04 336.12 
Net loss for the period 
from Continuing 
Operation 

11,016.13 2,504.47 11,016.13 2,504.47 

Share of Other 
Comprehensive Income 
in Associates and Joint 
Ventures 

- - 4,581.45 8,263.92 

Other Comprehensive 
Income 

3,685.98 6,542.12 8,267.44 14,806.04 

Total Comprehensive 
Income for the period 

14,702.11 9,046.59 19,283.56 17,310.51 

     
Earnings per Share     

- Basic 23.07 5.24 23.07 5.24 
- Diluted 23.07 5.24 23.07 5.24 
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STATE OF COMPANY’S AFFAIRS AND OPERATIONS 
 

The Company is RBI registered NBFC Company and is engaged in the business of Financing, 
Commodity Trading & Distribution and investments in Mutual Funds, shares & Securities, etc. 
and has earned revenue of Rs. 31,634.80 thousand compared to Rs. 9750.84 thousand in the 
previous year. 

There is no change in the business of the Company during the Financial Year 2022-23. 
 
OUTLOOK 

Your Company is making all efforts to accelerate the growth of its business. In spite of the 
market risk faced by your Company, your Directors are optimistic about the future prospects of 
the Company. 
 
Accordingly your Company is taking effective steps to maintain the growth of its business. 
However, market risk is always a concern among major economies which impacts global growth 
prospects. Accordingly your company is executing the strategies to mitigate the impact on the 
market risk. 
 
NBFC companies dealing in shares and securities. Shares of the company are listed in Calcutta 
Stock Exchange and the company has already filed an application to the Stock Exchange for 
delisting. 
 
DIVIDEND  
 

In order to conserve resources, your Board could not recommend any dividend on equity shares 
of the Company for the financial year ended 31st March, 2023. 
 
TRANSFER TO RESERVE 
 
As per the Provision of Section 45IC of the RBI Act every company required to transfer 20% of its 
Profit to Special Reserve “Named as Reserve U/s 45IC of the RBI Act. The Company has during 
the year transferred a sum of Rs. 2,203.23 thousand and the accumulated figure is Rs.9,954.12 
thousand. 
 
 DEPOSITS  
 
The Company has not accepted any deposit during the year under review. 
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CONSERVATION OF ENERGY, RESEARCH & DEVELOPMENT, TECHNOLOGY 
ABSORPTION, FOREIGN EXCHANGE EARNINGS AND OUTGO 
 
Since the Company is a Non-banking finance Company and no manufacturing activities are 
being carried out by the Company, the particulars regarding energy conservation and 
technology absorption are not required to be furnished.  
 
There is no foreign exchange earning to or outgo from the Company. 
 

ISSUE OF SHARES  
 
The Company has not issued any shares with or without differential voting rights, granted stock 
options or issued sweat equity shares during the year.  
 
 

DIRECTORS AND KEY MANAGERIAL PERSONNEL (KMP)  
 

i) Retirement by Rotation 
Mrs. Shilpa Jhunjhunwala, Managing Director of the Company, pursuant to the 
provisions of Section 152(6) and other applicable provisions, of the Companies Act, 
2013, retires by rotation at the ensuing Annual General Meeting and being eligible, 
offered herself for re-appointment.  

 
ii) Status of Whole time Key Managerial Personnel (KMPs): 

 
The Present whole time Key Managerial Personnel of the Company are as follows: 
 
i. Mrs. Shilpa Jhunjhunwala – Managing Director 
ii. Mr. Amal Kumar Sen – Chief Financial Officer 
iii. Mr. Chandranath Banerjee – Company Secretary 
 

 

None of the Directors of the Company are disqualified as per Section 164(2) of the Companies 
Act, 2013 and rules made there under or any other provisions of the Companies Act, 2013. The 
Directors have also made necessary disclosures to the extent as required under provisions of 
section 184(1).  
 

In accordance with Section 149(7) of the Act, each Independent Director has given a written 
declaration to the Company conforming that he meets the criteria of independence as mentioned 
under section 149(6) of the Act and Regulation 16(1) (b) of SEBI (Listing Obligations & Disclosure 
Requirements) Regulations, 2015. 
 

All members of the Board of Directors and senior management personnel affirmed compliance 
with the Company’s Code of Conduct policy on an annual basis. 
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DIRECTORS RESPONSIBILITY STATEMENT 
 

In accordance with the provisions of Section 134 (5) of the Act, your Directors confirm that: 
 

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

ii. The Directors have 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 the financial 
year and of the profit of the company for that period;  

iii. The Directors have 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;  

iv. The Directors have prepared the annual accounts on a going concern basis;  
 

v. The Directors, have laid down internal financial controls to be followed by the 
company and that such internal financial controls are adequate and were operating 
effectively; and  

 
The Directors have devised proper systems to ensure compliance with the provisions of all 
applicable laws and that such systems were adequate and operating effectively. 
 
AUDITORS AND THEIR REPORTS 
 

(i) Statutory Auditors : 
 

The present Statutory Auditors, M/s. Jain & Co. (FRN: 327662E), Chartered Accountants, 
would hold office of Auditors up to the conclusion of the Annual General Meeting (AGM) to 
be held for the Financial Year 2023-24.  
  
(ii) Internal Auditor: 

Pursuant to the provisions of Section 138 of the Companies Act, 2013 read with the 
Companies (Accounts) Rules, 2014, M/s. Ramesh K Verma & Co, Chartered Accountants, 
conducted the Internal Audit of the Company for the Financial Year 2022-23 and furnished 
the report accordingly. 
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The Company has received consent letter from M/s. Ramesh K Verma & Co, Chartered 
Accountants, as Internal Auditor of the Company for the financial year 2023-24 and the 
Board has appointed him accordingly. 

 
iii) Secretarial Auditor: 

 
The Board had appointed M/s. K. Arun & Co., Company Secretaries, as the Secretarial 
Auditors of the Company to carry out the Secretarial Audit for the year 2022-23 under the 
provisions of Section 204 of the Companies Act, 2013.  
  
The report of the Secretarial Auditor for the F.Y. 2022-23 is enclosed as “Annexure-A”. 

 
CORPORATE GOVERNANCE 
 
Your Company has practiced sound Corporate Governance and takes necessary actions at 
appropriate times for enhancing and meeting stakeholders’ expectations while continuing to 
comply with the mandatory provisions and strive to comply non-mandatory requirements of 
Corporate Governance. Your Company has complied with the requirements of the Securities & 
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, 
as issued by Securities and Exchange Board of India and as amended from time to time. Your 
Company has given its deliberations to provide all the information in the Board’s Report and the 
Corporate Governance Report as per the requirements of the Companies Act, 2013 and the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as a matter of prudence 
and good governance.  
 
Report on Corporate Governance Practices and the Auditors Certificate regarding compliance of 
conditions of Corporate Governance and certification by CEO / Whole time Director & CFO is 
not applicable to your Company.  
 
MANAGEMENT DISCUSSIONS & ANALYSIS REPORT: 
 
A report on Management Discussion & Analysis is given as “Annexure –B” to this report. 
 
CORPORATE SOCIAL RESPONSIBILITY (CSR): 
 

Your Company is not falling under the purview of section 135 of the Companies Act, 2013 and 
the relevant Rules made there under is not applicable for the time being. Thus, the Board is not 
required to constitute the CSR Committee and nor has to comply with any of the provisions 
thereof. 
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PERSONNEL: 
 
The particulars and information of the employees as required under Section 197(12) of the 
Companies Act, 2013 read with Rule 5 of the Companies (Appointment and Remuneration of 
Managerial Personnel) Rules, 2014 has been set out as “Annexure-C” to this Report, attached 
hereto.  
 

DE-LISTING OF EQUITY SHARES: 
 
Shares of the Company are currently listed with The Calcutta Stock Exchange Limited although 
no trading of shares taking place since longer. The company has complied with all the 
requirement as prescribed from time to time. The Board of Directors in their meeting held on 25th 
February, 2023 has approved delisting of shares and the same has further approved in the Extra 
Ordinary General Meeting held on 10th April, 2023. Based on the above your company has filed 
necessary application for delisting of shares, your director are glad to inform the Company has 
received in principle approval of Delisting from The Calcutta Stock Exchange limited on 2nd 
June, 2023 and are expecting delisting order soon.  

 

CODE OF CONDUCT FOR PREVENTION OF INSIDER TRADING: 
 
In terms of the SEBI (Prohibition of Insider Trading) Regulations, 2015, your Company has 
already adopted the Code of Conduct for prevention of Insider Trading. Further, in accordance 
with the provisions of SEBI (Prohibition of Insider Trading) Regulations, 2015, the Board of 
Directors of the Company have approved and adopted the code of practices and procedure for 
fair disclosure of Unpublished Price Sensitive Information and formulated the code of conduct of 
the Company. 

The code is applicable to Directors, Employees, Designated Person and other connected persons 
of the Company; the aforesaid code of conduct for prevention of Insider Trading is duly placed 
on the Website of the Company at www.jayanticommercial.com. 
 
INDIAN ACCOUNTING STANDARDS 
 

The Indian Accounting Standards (IND AS) was made applicable to the Company w.e.f. F.Y. 
2019-20. Hence, the Accounts has been prepared accordingly.  
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DISCLOSURES AS PER APPLICABLE ACT, SEBI (LODR) REGULATIONS, 2015 AND 
SECRETARIAL STANDARDS ISSUED BY THE INSTITUTE OF COMPANY SECRETARIES 
OF INDIA: 
 

i) Related Party Transactions: 
 
All transaction entered with related parties during the F.Y. 2022-23 were on arm’s length 
basis and were in the ordinary course of business and provisions of Section 188(1) are not 
attracted. There have been no materially significant related party transactions with the 
Company’s Promoters, Directors and others as defined in Section 2(76) of the Companies Act,  
2013 Regulation 23 of SEBI (Listing Obligations & Disclosure Requirements) Regulations, 
2015 which may have potential conflict of interest with the Company at large. Accordingly, 
disclosure in Form AOC-2 is not required. 
 
The Company has also formulated a policy on dealing with the Related Party Transactions 
and necessary approval of the Audit Committee and Board of Directors were taken wherever 
required in accordance with the Policy. The Company has not entered any specific contract 
with related parties.  
 

 
ii) Number of Board Meetings: 

 
The Company has conducted 8 (Eight) Board Meeting during the Financial Year 2022-23 on 
30th April, 2022, 30th May, 2022, 30th June, 2022, 12th August, 2022, 14th November, 2022, 13th 
February, 2023 , 25th February, 2023 and 4th March, 2023. The following table shows the 
attendance list of Directors in the above mentioned Board Meetings: 
 

Name of the Director Status in the Board 
Number of Board 

Meetings attended 
Mrs. Shilpa Jhunjhunwala Managing Director 8 

Mr. Pradeep Gourisaria  Non-Executive 
Independent Director 8 

Mrs. Aakriti Jhunjhunwala  Non-Executive Director  8 

Mr. Ramesh Gupta Non-Executive 
Independent Director 8 

       

None of the Directors of the Company are disqualified as per section 164(2) and any other 
provisions of the Companies Act, 2013. The Directors have also made necessary disclosures 
to the extent as required under provisions of section 184(1) as applicable. 
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iii) Composition & Number of Audit Committee Meetings: 
 
The Audit Committee presently comprises of Mr. Pradeep Gourisaria as Chairman, Mr. 
Ramesh Gupta and Mrs. Shilpa Jhunjhunwala as Members of the Committee. During the 
financial year ended March 31, 2023, 4 (four) Audit Committee meeting was held i.e., 30th May, 
2022, 12th August, 2022, 14th November, 2022 and 13th February, 2023. The attendance details 
of each member at the Audit Committee meetings are given below: 

Number of Audit Committee Meetings & Attendance during the Year under review: 

Name of the Director Category 
Number of 
Meetings 

held 

Number of 
Meetings 
attended 

Mr. Pradeep Gourisaria 
Non-Executive -
Independent Director 
(Member) & Chairman 

4 4 

Mr. Ramesh Gupta  
Non-Executive -
Independent Director 
(Member) 

4 4 

Mrs. Shilpa Jhunjhunwala Managing Director 4 4 
 
  
 
iv) Composition & Number of Nomination & Remuneration Committee Meetings: 
 

The Nomination and Remuneration Committee presently comprises of Mr. Pradeep 
Gourisaria as Chairman, Mrs. Aakriti Jhunjhunwala and Mr. Ramesh Gupta as Members of 
the Committee. During the financial year ended March 31, 2023, 1 (one) Nomination and 
Remuneration Committee meeting was held on 30th May, 2022 The attendance details of each 
member at the Nomination and Remuneration Committee meetings are given below: 

Number of Nomination and Remuneration Committee Meetings & Attendance during the 
Year under review: 

 

Name of the Director Category 
Number of 

Meetings held 

Number of 
Meetings 
attended 

Mr. Pradeep 
Gourisaria 

Non-Executive -Independent 
Director & Chairman of the 
Committee 

1 1 

Mr. Ramesh Gupta Non-Executive Independent 
Director 1 1 

Mrs. Aakriti 
Jhunjhunwala Non-Executive Director 1 1 
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v) Composition & Number of Stakeholder Relationship Committee Meetings: 
 

The Stakeholder Relationship Committee presently comprises of Mr. Pradeep Gourisaria as 
Chairman, Mrs. Aakriti Jhunjhunwala and Mrs. Shilpa Jhunjhunwala as Members of the 
Committee. During the financial year ended March 31, 2023, 4 (four) Stakeholder Relationship 
Committee meeting was held i.e., 30th May, 2022, 12th August, 2022, 14th November, 2022 and 
13th February, 2023. The attendance details of each member at the Stakeholder Relationship 
Committee meetings are given below: 

Number of Stakeholder Relationship Committee Meetings & Attendance during the year 
under review: 

Name of the 
Director 

Category 
Number of 

Meetings held 

Number of 
Meetings 
attended 

Mr. Pradeep 
Gourisaria 

Non-Executive -
Independent Director 
& Chairman 

4 4 

Mrs. Aakriti 
Jhunjhunwala 

Non-Executive Non 
Independent Director 4 4 

Mrs. Shilpa 
Jhunjhunwala Managing Director 4 4 

 
Separate Meeting of the Independent Directors: 
 
i. As stipulated by the Code of Independent Directors, Schedule IV under the Companies 

Act, 2013 and the Listing Regulations, the Company has facilitated holding of a separate 
meeting of the Independent Directors, during the financial year 2022-23 on 30th May, 
2022. and the same was attended by all the Independent Directors, and inter alia has 
reviewed the performance of non-independent Directors and the Board as a whole; 
 

ii. the performance of the Chairperson of the Company, taking into account the views of 
executive Directors and non-executive Directors; and 

 
iii. assessed the quality, quantity and timeliness of flow of information between the 

Company management and the Board that is necessary for the Board to effectively and 
reasonably perform their duties. 

 

 
 



 
JAYANTI COMMERCIAL LIMITED 

 CINL51109WB1983PNC035795 

34A, Metcalfe Street, 3rd Floor, R. No. 3F, Kolkata – 700 013, 
Phone: +91 33 40140100, Fax: +91 33 40140199, Email: jayanticommercial@yahoo.com, 

finance@bdjgroup.com, mpa@bdjgroup.com 

 
vi) Extracts of Annual Return: 

 
Pursuant to Section 134(3)(a) of the Companies Act, 2013 and amendments thereof, the 
Annual Return of the Company is placed on the website of the company at 
www.jayanticommercial.com. 
 

vii) Risk Analysis : 
 
The Board has developed and implemented a risk management policy identifying therein 
the elements of risk that may threaten the existence of the Company. The  Company has a 
mechanism that helps the Board to keep an overall watch on the business risks and informs 
the Board members about the evaluation, and estimation of the levels of risks involved in a 
situation, their comparison against benchmarks or standards, and determination of an 
acceptable level of risk and mitigation plans and periodical reviews are undertaken to 
ensure that the critical risks are controlled by the executive management. 

 

viii) Internal Financial Control : 
 

The Company has in place adequate internal financial control as required under section 
134(5)(e) of the Act and the same was evaluated by the Audit Committee. During the year 
such controls were tested with reference to financial statements and no reportable material 
weakness in the formulation or operations were observed. The Statutory Auditors of the 
Company conducted audit on the Company’s internal financial control over financial 
reporting and the report of the same is provided is annexed with Auditor’s Report. 
 

ix) Loans, Guarantees and Investments: 
 
During the year under review, your Company has invested and deployed its surplus funds 
in Securities which is within the overall limit of the amount and within the powers of the 
Board as applicable to the Company in terms of section 179 and 186 of the Companies Act, 
2013. The particulars of all such loans, guarantees and investments are entered in the 
register maintained by the Company for the purpose. 
 

x) Subsidiaries, Associates or Joint Ventures: 

As at 31st March, 2023, the Company had a seven associates’ company as under, however there is 
no Joint Venture Companies. 

i)      Afford Tie-up Private Limited, 
ii) Alkan Fiscal Services Private Limited** 
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iii) BDJ Chemicals Private Limited,**  
iv) Crystal Towers Private Limited, 
v) Eeshwar Fiscal Private Limited,**  
vi) Shreeji Merchants Private Limited,  
vii) Vision Projects & Finvest Private Limited.** 
 

The Consolidated financial statement in this Annual Report is as per the Accounting 
Standards as laid down by the Institute of Chartered Accountants of India. In accordance 
with Section 136 of the Companies Act, 2013, the audited financial statements, including the 
consolidated financial statements and related information will be available on our website 
including financial statement of Associates. These documents will also be available for 
inspection during business hours at the registered office of the Company. The Company will 
also make available copy on specific request by any member of the Company, interested in 
obtaining the same.   

Note: Associate Company’s marked with ** has got amalgamated with Vision Projects & Finvest 
Private Limited as per the scheme of Amalgamation and order approved by the Hon’ble National 
Company Law Tribunal, Kolkata Bench dated 19th June, 2023 ultimate amalgamating Company will 
cease to be an Associate of the Company post Amalgamation. 
 

The financial performance of Associate Companies is detailed in “Annexure-D” of this 
Directors Report. 

xi) Evaluation of the Board’s Performance: 
During the year under review, the Board, in compliance with the Companies Act, 2013 and 
applicable Regulations of Securities & Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, has continued to adopt  formal mechanism for 
evaluating its performance and as well as that of its Committees and individual Directors, 
including the Chairman of the Board. The exercise was carried out through a structured 
evaluation process covering various aspects of the Boards functioning such as composition 
of the Board & Committees, experience & competencies, performance of specific duties & 
obligations, governance issues etc. Separate exercise was carried out to evaluate the 
performance of individual Directors including the Board, as a whole and the Chairman, who 
were evaluated on parameters such as their participation, contribution at the meetings and 
otherwise, independent judgements, safeguarding of minority shareholders interest, etc. 
 
 
 

The evaluation of the Independent Directors was carried out by the entire Board and that of 
the Chairman and the Non-Independent Directors were carried out by the Independent 
Directors in their separate meeting. The Directors were satisfied with the evaluation results, 
which reflected the overall engagement of the Board and its Committees with the Company. 
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The evaluation of the Independent Directors was carried out by the entire Board and that of 
the Chairman and the Non-Independent Directors, Committees of the Board and Board as a 
whole were carried out by the Independent Directors in their separate meeting. 

 

The Directors were satisfied with the evaluation results, which reflected the overall 
engagement of the Board and its Committees with the Company. 
 

xii) Nomination, Remuneration and Evaluation Policy: 
 
The policy in compliance with the provisions of the Companies Act, 2013 read with the 
Rules made therein and applicable Regulations of Securities & Exchange Board of India 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 and Listing Agreement 
entered with the Stock Exchange (as amended from time to time) is formulated to provide a 
framework and set standards in relation to the followings and details on the same are 
attached as “Annexure - E” to this Board’s Report: 
 

a. Criteria for appointment and removal of Directors, Key Managerial Personnel (KMP), Senior 
Management Executives of the Company. 

b. Remuneration payable to the Directors, KMPs and Senior Management Executives. 
c. Evaluation of the performance of the Directors.  
d. Criteria for determining qualifications, positive attributes and independence of a Director. 

 

There has been no change in the policy since last fiscal. The remuneration/ sitting fees paid 
to the Directors are as per the terms laid out in the Nomination and Remuneration Policy of 
the Company. The policy is available in the website of the Company 
www.jayanticommercial.com 
 

 

xiii) Vigil Mechanism (Whistle Blower Policy): 
 

The Company has adopted a whistleblower mechanism for Directors, employees and other 
person to report concerns about unethical behavior, actual or suspected fraud or violation of 
the Company’s code of conduct and ethics. The Audit committee oversees the vigil 
mechanism and the persons who   avail the mechanism are encouraged to escalate to the 
level of the Audit Committee for any issue of concerns impacting and compromising with 
the interest of the Company and its stakeholders in any way. This policy also allows the 
direct access to the Chairperson of the Audit Committee 

The Company is committed to adhere to highest possible standards of ethical, moral and 
legal business conduct and to open communication and to provide necessary safeguards for 
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protection of Directors and employees from reprisals or victimization, for whistle blowing in 
good faith. 

Details of establishment of the Vigil Mechanism have been uploaded on the Company’s 
website. 

xiv) Internal Complaint Committee: 
 

The Company has complied with provisions relating to the constitution of Internal 
Complaints Committee under the Sexual Harassment of Women at Workplace (Prevention, 
Prohibition and Redressal) Act, 2013. 

 

SECRETARIAL STANDARDS: 

Secretarial Standards, i.e., SS-1, SS-2 and SS-3 relating to ‘Meetings of the Board of Directors’ 
‘General Meetings’ and ‘Dividend’, respectively, to the extent as applicable have been duly 
followed by the Company.  
 

THE SEXUAL HARASSMENT OF WOMEN AT WORKPLACE (PREVENTION, 
PROHIBITION AND REDRESSAL) ACT, 2013. 

The Company has in place an Anti-Sexual Harassment Policy in line with the requirements of 
the Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 
2013. Internal Complaints Committee (ICC) has been set up to redress complaints received 
regarding sexual harassment. All employees (permanent, contractual, temporary, trainees) are 
covered under this Policy. The Policy is gender neutral. During the year under review, no 
complaints with allegations of sexual harassment were filed. 
 

 

POST BALANCE SHEET EVENTS   
 

The material changes occurred during the post balance sheet period as the Company received in 
principle approval for Voluntary Delisting dated 2nd June, 2023 from the Calcutta Stock Exchange 
Limited which will affect the financial position of the Company occurred since the end of the 
financial year 2022-23. 
 
INDUSTRIAL RELATIONS  

The industrial relation during the year 2022-23 had been cordial. The Directors take on record the 
dedicated services and significant efforts made by the Officers, Staff and Workers towards the 
progress of the Company. 
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Phone: +91 33 40140100, Fax: +91 33 40140199, Email: jayanticommercial@yahoo.com, 

finance@bdjgroup.com, mpa@bdjgroup.com 

 
SIGNIFICANT & MATERIAL ORDERS PASSED BY THE REGULATORS OR COURTS OR 
TRIBUNALS IMPACTING THE GOING CONCERN STATUS AND COMPANY’S 
OPERATIONS IN FUTURE 
 
The Company have received in principle approval for Voluntary Delisting of equity shares from 
The Calcutta Stock Exchange Limited under the SEBI (De listing of equity shares) Regulation 
2021 dated 2nd June, 2023 the said approval  will impact on going concern status and Company’s 
operations in future. 

ACKNOWLEDGEMENT  

Your Directors would like to express their grateful appreciation for the assistance and co-
operation received from the Financial Institutions, Banks, Government Authorities and 
Shareholders during the year under review. Your Directors wish to place on record their deep 
sense of appreciation to all the employees for their commendable teamwork, exemplary 
professionalism and enthusiastic contribution during the year. 
 

 
 
Place: Kolkata On behalf of the Board of Directors 
Date: 14-08-2023 For Jayanti Commercial Limited 
  
  
  
  
  Sd/- Sd/- 
 

       Shilpa Jhunjhunwala 
Aakriti 

Jhunjhunwala 
 Managing Director Director 
 DIN: 01945627 DIN: 07541653 

 
                   



 

 

          Annexure - A 
 

SECRETARIAL AUDIT REPORT 
FOR THE FINANCIAL YEAR ENDED 31ST DAY OF MARCH, 2023 

[Pursuant to section 204(1) of the Companies Act, 2013 and Rule No.9 of the 
Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014] 

 
To,  
The Members, 
JAYANTI COMMERCIAL LIMITED, 

 
We have conducted the Secretarial Audit of the compliance of applicable statutory 
provisions and the adherence to good corporate practices by M/s. Jayanti 

Commercial Limited (hereinafter called “the Company”). The Audit was conducted 
in a manner that provided us a reasonable basis for evaluating the corporate 
conducts/statutory compliances and expressing our opinion thereon. 
 
Based on our verification of books, papers, minute books, forms and returns filed and 
other records maintained by the Company and also the information provided by the 
Company, its officers and authorized representatives during the conduct of 
Secretarial Audit, we hereby report that in our opinion the Company has, during the 
audit period for the financial year ended 31st March, 2023, complied with the statutory 
provisions listed hereunder and also that the Company has proper board-processes 
and compliance-mechanism in place to the extent, in the manner and subject to the 
reporting made hereinafter: 
 
We have examined the books, papers, minute books, forms and returns filed and other 
records maintained by the Company for the financial year ended 31st March, 2023 

according to the provisions of:  
 

I. The Companies Act, 2013(the Act) and the rules made thereunder;  
II. The Securities Contracts (Regulation) Act, 1956 and the rules made thereunder;  

III. The Depositories Act, 1996 and the Regulations and Bye-laws framed 
thereunder;  

IV. The following Regulations (as amended from time to time) and Guidelines 
prescribed under the Securities and Exchange Board of India Act, 1992:- 
 

(a) The Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 

(b) The Securities and Exchange Board of India (Substantial Acquisition of 
Shares and Takeovers) Regulations, 2011;  
 

(c)  The Securities and Exchange Board of India (Issue of Capital and 
Disclosure Requirements) Regulations, 2018;  
 

(d) The Securities and Exchange Board of India (Prohibition of Insider 
Trading) Regulations, 2015; 
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(e) The Securities and Exchange Board of India (Registrars to an Issue and 

Share Agents) Regulations, 1993;  
 
(f) The Securities and Exchange Board of India (Issue and Listing of Non-

Convertible Securities) Regulations, 2021 
 

We further report that, having regard to the compliance system prevailing in 
the Company and on examination of the relevant documents and records in 
pursuance thereof, on test-check basis, the Company has complied with the 
following laws applicable specifically to the Company: All acts, rules and 
regulations related to Non Banking Financial Company 
 
We have also examined the compliance by the company of the following 
statutory provisions/standards/regulations:  

 
i. The uniform Listing Agreements entered into by the Company with The 

Calcutta Stock Exchange Limited. 
 

ii. The Securities & Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015. 

 

iii. The Secretarial Standards (SS - 1 and SS – 2) issued by the Institute of 
Company Secretaries of India. 

 
We further report that: 

 
The Board of Directors of the Company is duly constituted with proper balance of 
Executive Director, Non-Executive Director, Independent Directors and Woman 

Directors. There has been no change in the composition of the Board during the period 
under review. 
 
Adequate notice along with Agenda and detailed Notes on Agenda were sent to all 
the Directors to schedule the Board Meetings and to all the members to schedule the 
Committee Meetings. A system exists for seeking and obtaining further information 
and clarifications on the agenda items before the meeting and for meaningful 
participation at the meeting. 

 
We further report that, there are adequate systems and processes in the Company 
commensurate with the size and operations of the Company to monitor and ensure 
compliance with applicable laws, rules, regulations and guidelines as also represented 
by the management. 
 
 
 
 



 

 

 
 

We further report that, during the period under review, an application has been filed 
by the Company to delist its Shares from the Calcutta Stock Exchange Limited and 
necessary documents has been submitted following the requisite provisions. 
 
 
Place: Kolkata        
Date: 14.08.2023      

K. Arun & Co 
         Company Secretaries                  

Sd/- 
         Arun Kumar Khandelia 
         Partner 

FCS: 3829  
         C.P. No.: 2270 
         UDIN: F003829E000806422 
 



ANNEXURE ‘B’ TO THE DIRECTORS’ REPORT 
 
 

MANAGEMENT DISCUSSION AND ANALYSIS REPORT 

 

This Management Discussion and Analysis report has been prepared in compliance with 

the requirements of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 

2015 and contains expectations and projections about the strategy for growth, product 

development, market position, expenditures and financial results. Certain Statements in the 

Management Discussion and analysis report are forward looking statements which involve, 

a number of risks and uncertainties that could differ actual results, performance or 

achievements with such forward looking statements on the basis of any subsequent 

development, information or events for which the Company do not bear any responsibility. 

 

INDUSTRY STRUCTURE AND DEVELOPMENTS 

 

The Company is engaged in investing in shares and securities and other financial 

instruments where the outlook of the business seems to be encouraging over and above 

maintaining the overall risk appetite of the company. Due to the pandemic Covid-19, most 

of the Industries all over the world has adversely effected and were recovering slowly. It is 

fortunate for us that in spite of the initial set back we were able to recover in very positive 

manner during the year itself. Gross turnover of the Company has increased from Rs 

9,671.96 thousand to Rs. 31,587.84 thousand and the value of investment has decreased from 

Rs. 69,289.91 thousand to Rs.  58,705.01 thousand this basically due to positive correction in 

the stock market. 

 
 

OPPORTUNITIES & THREATS 

 

Our Company’s growth and profitability are dependent on the functioning of Commodity 

& Capital Markets. Our Company expects a favorable market in the years to come. Our 

Company on its part is also well poised to seize new opportunities as they come. 

 

SEGMENT- WISE OR PRODUCT- WISE PERFORMANCE 
 
The Company is engaged primarily in the business of trading activities accordingly there 

are no separate reportable segments. In view of the slackened economy there has been a 

substantial decline in the commodity trading. In its endeavor to look for better 

opportunities, the company has now entered into different commodity trading. 

 

FUTURE OUTLOOK 

 

Our Company is making all efforts to accelerate the growth of its business. In spite of the 

market risk faced by our Company, our Directors are optimistic about the future prospects 

of the Company. 

 

The company is taking appropriate steps to keep the costs under control. The outlooks for 

the current year remain positive. 

 

 

 

 



 

RISKS AND CONCERNS 

 

The Company deals in share securities which totally depends in the market scenario of 

exchanges which gets change for many reasons from time to time.  

 

INTERNAL CONTROL SYSTEMS AND THEIR ADEQUACY 

 

Our company has an adequate system of internal control, which provides 

reasonableassurance with regard to safeguarding the company’s assets, promoting 

operational efficiency and ensuring compliance with various statutory provisions. The 

Audit Committee of the Board plays a significant role in the internal control system and 

reviews the scope of internal audit work and internal Audit reports, financial performance 

of the company and suggestsimprovements in the internal control systems wherever 

required. 

 

FINANCIAL PERFORMANCE 

 

The following are the significant areas of financial performance: 

(Amount in Rs. ‘000) 

Particulars 2022-23 

Revenue from operations 31,587.84 

Other Income 46.96 

Purchase of Traded Goods 53.728.70 

Change in Inventory of  Finished Goods  (38,388.42) 

Employee Benefit Expenses 413.30 

Depreciation and Amortization Expenses - 

Finance Cost 3,750.48 

Other Expenses 427.56 

Tax  687.04 

Profit/ (Loss) 11,016.13 

 

DEVELOPMENTS IN HUMAN RESOURCES  

 

The Company believes that its human resources as core strength. While the technology and 

product is fairly standardized in the present scenario, the results achieved by the Company 

are related primarily to the talent, spirit, commitment and contribution of its employees at 

all levels. 
 

The Company consistently nurtures a transparent and empowered work environment, 

whichfosters meritocracy and incentivizes employees for high levels of delivery.  

 



 

 

 

ANNEXURE C-TO THE DIRECTORS’ REPORT 
 

DETAILS PERTAINING TO REMUNERATION AS REQUIRED UNDER SECTION 

197(12) OF THE COMPANIES ACT, 2013 READ WITH RULE 5(1) OF THE 

COMPANIES (APPOINTMENT AND REMUNERATION OF MANAGERIAL 

PERSONNEL) RULES, 2014.   

i)  The percentage increase in remuneration of each Director, Chief Financial Officer and Company 

Secretary during the financial year 2022-23, the ratio of the remuneration of each Director to the 

median remuneration of the employees of the Company for the financial year 2022-23 and the 

comparison of remuneration of each Key Managerial Personnel (KMP) against the performance of the 

Company are as under: 

               (Amount in Rs.‘000) 

Sl. 

No. 

Name of Director/ 

KMP and 

Designation 

Remuneration 

of Director/ 

KMP for 

financial year 

2022-23 (Rs.) 

% increase in 

Remuneration in 

the financial 

year 2022-23 

Ratio of remuneration of 

each Director/ to median 

remuneration of employees 

2. Mr. Amal Kumar 

Sen – Chief 

Financial Officer 

 

120.00 

 

Nil - 

3. Mr. Chandra Nath 

Banerjee - Company 

Secretary 

 

293.30 

 

Nil - 

 
ii) No Director received any remuneration during the financial year 2022-23. 

 

iii) The median remuneration of employees of the Company during the financial year was 

Rs.120.00 thousand compared to the previous year which was Rs.160.00 thousand. 

 

iv) In the financial year, there was a decrease of 25% in the median remuneration of 

employees. 

 

v) There were 2 permanent employees on the rolls of Company as on March 31, 2023. 

 

vi) Average percentage increase made in the salaries of the employees other than the 

managerial personnel in the financial year 2022-23 was nil; 

 

vii) It is hereby affirmed that the remuneration paid during the year ended 31st March, 2023 is 
as per the Remuneration Policy of the Company. 

 

 

 

 

 



 

 

 

 

Statement pursuant to Rule 5(2) & 5(3) of the Companies (Appointment and 

Remuneration of Managerial Personnel) Rules, 2014: 

 
A.    No employee other than as mentioned above was in receipt of remuneration for the financial 

year, in the aggregate, was not less than one crore and two lakh rupees and if employed for a part 

of the financial year, was in receipt of remuneration for any part of that year, at a rate which, in 

the aggregate, was not less than eight lakh and fifty thousand rupees per month; 

B.     List of employees drawing a remuneration not less than Rs. 102.00 lakhs per annum or Rs. 

8.50 lakhs per month, if employed for part of the year: No employee in the Company has 
drawn remuneration falling under this category. 

C. There is no employee in employment throughout the financial year or part thereof, was in receipt 

of remuneration in that year which, in the aggregate, or as the case may be, at a rate which, in the 

aggregate, is in excess of that drawn by the Director and holds by himself or along with his 
spouse and dependent children, not less than two per cent of the equity shares of the Company. 

D.   There is no employee posted and working outside India not being directors or their relatives, 
drawing more than sixty lakh rupees per financial year or five lakh rupees per month. 

 

 

 

 



           ANNEXURE - D 

 

Form AOC-1 
(Pursuant to first proviso to sub-section (3) of Section 129 read with  

Rule 5 of Companies (Accounts) Rules, 2014) 

Statement containing salient features of the financial statement of subsidiaries or associate companies 

or joint ventures 

 

Part A - Subsidiaries 

                                                                                                                      (Amounts in ‘000) 

1. 

 
Name of the subsidiary NIL 

2. The date since when subsidiary was acquired NIL 

 

3. 

Reporting period for the subsidiary concerned, if 

different from the holding company’s reporting period 
NIL 

 

4. 

 

Reporting currency and Exchange rate as on the last 

date of the relevant Financial year in the case of foreign 

subsidiaries. 

NIL 

5. Share capital NIL 

6. Reserves & surplus NIL 

7. Total assets NIL 

8. Total Liabilities NIL 

9. Investments NIL 

10. Turnover NIL 

11. Profit before taxation NIL 

12.  Provision for taxation NIL 

13. Profit after taxation NIL 

14. Proposed Dividend NIL 

15. Extent of shareholding (in percentage) NIL 

 

Other information: 
 

1. Names of subsidiaries which are yet to commence operations - Not Applicable 

2. Names of subsidiaries which have been liquidated or sold during the year - Not Applicable 

 

 

 

 

 

 

 



 

Part B - Associates and Joint Ventures  

Statement pursuant to Section 129 (3) of the Companies Act, 2013 related to Associate Companies and 

Joint Ventures 

(Amounts in ‘000) 

 

Other information: 
1. Names of associates or joint ventures which are yet to commence operations - Not Applicable 

2. Names of associates or joint ventures which have been liquidated or sold during the year - Not   

Applicable. 

 

On behalf of the Board of Directors 

For Jayanti Commercial Limited 

 

Sd/- 

Shilpa Jhunjhunwala 

Managing Director 

DIN: 01945627 
 

Name of Associates 

or Joint Ventures  
 

Afford Tie 

Up Private  

Limited 

 

 

BDJ 

Chemicals 

Private 

Limited 

 

Crystal 

Towers 

Private 

Limited 

Eeshwar 

Fiscal 

Services 

Private 

Limited 

 

Shreeji 

Merchants 

Private 

Limited 

Vision 

Projects & 

Finvest 

Private 

Limited 

 

Alkan 

Fiscal 

Services 

Private 

Limited 

1. Latest audited 

Balance Sheet Date  

 

31.03.2023 

 

31.03.2023 

 

31.03.2023 

 

31.03.2023 

 

31.03.2023 

 

31.03.2023 

 

31.03.2023 

2. Date on which 

the associate or 

joint venture was 

associated or 

acquired 

 

06/08/2009 

 

04/05/2010 

 

04/05/2010 

 

04/05/2010 

 

04/05/2010 

 

18/08/2006 

 

30.03.2021 

3. Shares of Associate or Joint Ventures held by the company on the year end  

 

No. of Shares 

 

50,000 

 

2,02,500 

 

1,11,000 

 

2,07,900 

 

1,20,000 

Class- A 

50,000 

Class-B- 

35000 

 

2,71,620 

Amount of 

Investment in 

Associates or Joint 

Venture  

 

501.25 

 

2180,30 

 

561.38 

 

957.75 

 

601.50 

Class- A 

180.50 

Class- B 

805.00 

 

4435.23 

Extend of Holding 

(in percentage) 

29.41% 36.00% 44.40% 39.60% 44.44% 40.40% 38.53% 

4. Description of 

how there is 

significant 

influence 

 

Holding more than 20% of total share capital pursuant to Section 2(6) of the Companies Act, 2013 

 

5. Reason why the 

associate/joint 

venture is not 

consolidated  

 

NA 

 

NA 

 

NA 

 

NA 

 

NA 

 

NA 

 

NA 

6. Net worth 

attributable to 

Shareholding as 

per latest audited 

Balance Sheet  

    5552.30 

 

 

8437.62 

 

 

16988.88 

 

 

11151.88 

 

 

4309.43 

 

 

17037.98 

 

 

10912.90 

7. Profit / Loss for 

the year  

       

i. Considered in 

Consolidation  

1490.03 2722.08 1279.24 (179.69) 1064.49 4219.24 1268.25 

ii. Not Considered 

in Consolidation  

N.A. N.A. N.A. N.A. N.A. N.A. N.A. 
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