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SECRETARIAL AUDIT REPORT 

Form No. MR-3 

For the financial year ended March 31, 2025 

[Pursuant to section 204(1) of the Companies Act, 2013 and 

Rule 9 of the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014] 

To,  
The Members, 

JHAVERI CREDITS & CAPITAL LIMITED 

19th Floor Westport,  
Opp Montecristo Banquet Sindhu Bhawan Road, 
Thaltej, Ahmedabad, Daskroi, Gujarat, India, 380059 

We have conducted the secretarial audit of the compliance of applicable statutory provisions and the adherence 

to good corporate practices by JHAVERI CREDITS & CAPITAL LIMITED (hereinafter called ‘the Company’). 

Secretarial 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 the Company’s 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, agents and 

authorized representatives during the conduct of secretarial audit, We hereby report that in our opinion read 

with Annexure - I forming part of this report, the Company has, during the audit period covering the financial 

year ended on March 31, 2025, 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 on March 31, 2025 according to the provisions of:  

i. The Companies Act, 2013 (‘the Act’) and the rules made there under as applicable;

ii. The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules made there under;

iii. The Depositories Act, 1996 and the Regulations and Bye-laws framed there under;

iv. The following Regulations and Guidelines prescribed under the Securities and Exchange Board of India Act,

1992 (‘SEBI Act’):

a) The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers)

Regulations, 2011 and circulars/ guidelines/Amendments issued there under;

Annexure - I
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b) The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015 and 

circulars/ guidelines/Amendments issued there under; 

c) The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) 

Regulations, 2018 and circulars/ guidelines/Amendments issued there under; 

d) The Securities and Exchange Board of India (Depositories and Participants) Regulations, 2018; 

e) The Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 

Regulations, 2015 and Listing Agreements entered with BSE Limited;  

v. The Foreign Exchange Management Act, 1999 and the rules and regulations made there under to the extent 

of Foreign Direct Investment; and 

vi. Revised Secretarial Standards issued by the Institute of Company Secretaries of India. 

During the period under review, the Company has complied with the provisions of the Act, Rules made there 

under, Regulations, Guidelines etc. mentioned above, to the extent applicable. However, (1) certain e-forms have 

been filed with Registrar of Companies beyond the statutory time period, and (2) As examined and ordered by SEBI, the 

company has violated the provisions of Regulation 31 of the Securities and Exchange Board of India (Listing Obligations 

and Disclosure Requirements) Regulations, 2015, the Listing Agreement, and the SEBI Master Circular dated July 1, 

2023, by submitting incorrect shareholding pattern disclosures for the quarters from September 2011 to June 30, 2023. 

Additionally, the company has failed to comply with the prescribed methods for achieving Minimum Public Shareholding 

(MPS) as per Regulation 38 of the Securities and Exchange Board of India (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 for which the Adjudicating Officer of Securities and Exchange Board of India has passed 

an order against the Company for payment of penalty amounting to Rupees 2,00,000/- which has been paid by the 

Company and (3) the Company is maintaining structural digital database under the provisions of Reg. 3[5] and 3[6] of 

SEBI (Prohibition of Insider Trading) Regulations, 2015, in digital form. Capturing of one UPSI entry in the SDD 

Software has been done with a delay from the actual date of sharing of UPSI.  

The list of few of General laws applicable to the Company which are set out in the Annexure - II. We have 

relied on the representation made by the Company and its officers for system and mechanism framed by the 

Company for compliances of the said specific acts/rules. 

During the Period under review, provisions of the following Acts, Rules, Regulations and Standards were not 

applicable to the Company,  

i. The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer Agents) Regulations, 

1993 and circulars/ guidelines/Amendments issued there under; - the Company is not registered as 

Registrar to an Issue & Share Transfer Agent. However, the Company has appointed MCS Share Transfer 

Agent Limited as Registrar & Share Transfer Agent as per the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015; 
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ii. The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2021 and circulars/ 

guidelines/Amendments issued there under; 

iii. The Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity) Regulations, 

2021 and circulars/ guidelines/Amendments issued there under; 

iv. The Securities and Exchange Board of India (Issue and Listing of Non-Convertible Securities) Regulations, 

2021 and circulars/ guidelines/Amendments issued there under; 

v. The Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018 and circulars/ 

guidelines/Amendments issued there under; and 

vi. The Foreign Exchange Management Act, 1999 and the rules and regulations made there under to the extent 

of External Commercial Borrowings and Overseas Direct Investment. 

I further report that - 

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

Executive Directors, Independent Directors, Woman Director and Woman Independent Director. The changes in 

the composition of the Board of Directors that took place during the period under review were carried out in 

compliance with the provisions of the Act. 

Adequate notice is given to all Directors to schedule the Board Meetings, agenda and detailed notes on agenda 

were sent in advance, and 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.  

All decisions at Board Meetings and Committee Meetings were carried out unanimously as recorded in the 

minutes of the meetings of the Board of Directors or Committees of the Board, as the case may be. 

I 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. 

I further report that – 

During the audit period,  

 The members of the Company, vide their resolutions passed on September 28, 2024, at 30th AGM of the 

Company, (1) approved the advancing of any loan and/ or give any guarantee and/ or to provide any 

security U/S 185 of the Companies Act, 2013, and (2) approved the proposal for entering into Material 

Related Party Transaction(s) between the Company and Praveg Limited; 

 The members of the Company, vide their resolutions passed on December 8, 2024, through Postal Ballot, (1) 

approved the proposal for entering into Material Related Party Transaction(s) between the Company and U 
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R Energy (India) Limited (“URE”), and (2) approved the advancing of any loan and/ or give any guarantee 

and/ or to provide any security to U R Energy (India) Limited U/S 185 of the Companies Act, 2013. 

 

 
 
 

For, ALAP & Co. LLP 
Practicing Company Secretaries 

Firm Registration Number: L2023GJ013900 
Peer Review Number: 5948/2024 

 
 
 

 

Date: 29/08/2025 

Ankita Patel 
Designated Partner 

DIN: 10066893 
M. No.: F8536, COP: 16497 

Place: Ahmedabad UDIN: F008536G001096634 

 

Note: This Report is to be read with Annexure I and my letter of even date which is annexed as Annexure II 

and both Annexure form integral part of this report. 
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Annexure I 
To,  
The Members,  

JHAVERI CREDITS & CAPITAL LIMITED 

19th Floor Westport,  
Opp Montecristo Banquet Sindhu Bhawan Road, 
Thaltej, Ahmedabad, Daskroi, Gujarat, India, 380059 

Our report of even date is to be read along with this letter. 

1. Maintenance of secretarial records is the responsibility of the management of the Company. Our 
responsibility is to express an opinion on these secretarial records based on our audit. 

2. We have followed the audit practices and processes as were appropriate to obtain reasonable assurance 
about the correctness of the contents of secretarial records. The verification was done on test basis, on the 
records and documents provided by the Management of the Company, to ensure that correct facts are 
reflected in secretarial records. We believe that the processes and practices followed by us provide a 
reasonable basis for my opinion. 

3. In respect of laws, rules and regulations other than those specifically mentioned in our report above, We 
have limited our review, analysis and reporting up to process and system adopted by the Company for 
compliance with the same and have not verified detailed compliance, submissions, reporting under such 
laws etc. nor verified correctness and appropriateness thereof including financial records and books of 
accounts of the Company.  

4. Wherever required, we have obtained the Management representation about the compliance of laws, rules 
and regulations and happening of events etc. 

5. The compliance of the provisions of Corporate and other applicable laws, Rules, Regulations, standards and 
its proper and adequate presentation and submission in prescribed formats is the responsibility of 
management. Our examination was limited to the verification of procedures on test basis and not its one to 
one content. 

6. The Secretarial Audit report is neither an assurance as to compliance in totality or the future viability of the 
Company nor of the efficacy or effectiveness with which the management has conducted the affairs of the 
Company. 

 
 

For, ALAP & Co. LLP 
Practicing Company Secretaries 

Firm Registration Number: L2023GJ013900 
Peer Review Number: 5948/2024 

 
 
 

 

Date: 29/08/2025 

Ankita Patel 
Designated Partner 

DIN: 10066893 
M. No.: F8536, COP: 16497 

Place: Ahmedabad UDIN: F008536G001096634 
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Annexure II 

List of major Specific Acts/Rules applicable to the Company 

1. The Contract Labour (Regulation and Abolition) Act, 1970 & Rules there under, as amended from time to 
time 

2. The Employee Provident Fund and Miscellaneous Provisions Act, 1951 & Employees Provident Funds 
Scheme, 1952, as amended from time to time 

3. The Industrial Employment (Standing Orders) Act,1946 & Rules there under, as amended from time to time 

4. The Maternity Benefit Act,1961 & Rules there under, as amended from time to time 

5. The Minimum Wages Act, 1948 & Rules there under, as amended from time to time 

6. The Workmen’s Compensation Act,1923 & Rules there under, as amended from time to time 

7. The Payment of Bonus Act,1965 & the Payment of Bonus Rules,1975, as amended from time to time 

8. The Payment of Gratuity Act and the Payment of Gratuity (Central) Rules,1972, as amended from time to 
time 

9. The Payment of Wages Act,1936 & Rules there under, as amended from time to time The Employees’ State 
Insurance Act,1948 

10. The Employees’ State Insurance (General) Regulation,1950, as amended from time to time 

11. The Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013, as 
amended from time to time 

12. The Labour Welfare Fund Act/Rules, as amended from time to time 

13. The Shops and Establishment Act/Rules, as amended from time to time 

14. The Environment Protection Act, 1986 and Environment (Protection) Rules, 1986, as amended from time to 
time 

15. The Indian Contract Act,1872, as amended from time to time 

16. The Negotiable Instrument Act, 1881, as amended from time to time 

17. The Arbitration & Conciliation Act, 1996, as amended from time to time 

18. The Trade Marks Act, 1999 under Intellectual Property Law, as amended from time to time 

19. The Gujarat Stamp Act, 1958, as amended from time to time 

 
 

For, ALAP & Co. LLP 
Practicing Company Secretaries 

Firm Registration Number: L2023GJ013900 
Peer Review Number: 5948/2024 

 
 
 

 

Date: 29/08/2025 

Ankita Patel 
Designated Partner 

DIN: 10066893 
M. No.: F8536, COP: 16497 

Place: Ahmedabad UDIN: F008536G001096634 
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SECRETARIAL COMPLIANCE REPORT OF JHAVERI CREDITS & CAPITAL LIMITED 

FOR THE FINANCIAL YEAR ENDED MARCH 31, 2025 

We, ALAP & Co. LLP, Practicing Company Secretaries (FRN: L2023GJ013900), have examined; 

(a) all the documents and records made available to us and explanations provided by Jhaveri Credits & Capital Limited (“the 
listed entity” or “the Company’”), 

(b) the filings/ submissions made by the listed entity to the stock exchanges, 

(c) website of the listed entity, 

(d) any other document/ filing, as may be relevant, which has been relied upon to make this Certification, 

 for the year ended March 31, 2025 (“Review Period”) in respect of compliance with the provisions of: 

(a) the Securities and Exchange Board of India Act, 1992 (“SEBI Act”) and the Regulations, circulars, guidelines issued 
thereunder; and 

(b) the Securities Contracts (Regulation) Act, 1956 (“SCRA”), rules made thereunder and the Regulations, circulars, 
guidelines issued thereunder by the Securities and Exchange Board of India (“SEBI”); 

The specific Regulations, whose provisions and the circulars/ guidelines issued thereunder, have been examined, include: - 

(a) The Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 as 
amended from time to time; 

(b) The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018 as 
amended from time to time; 

(c) The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011 as 
amended from time to time; 

(d) The Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018 as amended from time to time; 
(Not applicable to the Company during the Review Period)  

(e) The Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity) Regulations, 2021 as 
amended from time to time; (Not applicable to the Company during the Review Period) 

(f) The Securities and Exchange Board of India (Issue and Listing of Non-Convertible Securities) Regulations, 2021 as 
amended from time to time; (Not applicable to the Company during the Review Period) 

(g) The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015 as amended from time to 
time; 

(h) The Securities and Exchange Board of India (Depositories and Participants) Regulations, 2018 as amended from time to 
time; 

(i) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2021 (Not applicable to the 
Company during the Review Period) 

and circulars/ guidelines issued thereunder as amended from time to time; 

and based on the above examination and explanations / clarifications given by the Company and its officers, we hereby 
report that, during the Review Period, the compliance status of the listed entity is appended as below: 

(a) The listed entity has complied with the provisions of the above Regulations and circulars/ guidelines issued 
thereunder, except in respect of matters specified below: 

Sr. No 1 

Compliance Requirement (Regulations / circulars 
/guidelines including specific clause) 

The Company has reported incorrect disclosure of 
shareholding pattern from the quarter September 2011 to 
June 30, 2023 and had not complied with the methods 
prescribed for achieving Minimum Public shareholding. 

Regulation / Circular No. Regulation 31(1) read with 31(4) of SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 (‘LODR 
Regulations’); Clause 35 of the Listing Agreement; and 
Regulation 38 of LODR Regulations read with Chapter VI of 
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SEBI Master Circular dated July 11, 2023 

Deviations The company has submitted incorrect shareholding pattern 
disclosures for the quarters from September 2011 to June 
30, 2023, and has not complied with the methods prescribed 
for achieving Minimum Public Shareholding (MPS) as 
outlined under Regulation 38 of the Securities and Exchange 
Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, the Listing Agreement, 
and the SEBI Master Circular dated July 1, 2023. 

Action Taken by Securities and Exchange Board of India, Mumbai 
Adjudicating Officer. 

Type of Action Penalty 

Details of Violation As examined and ordered by SEBI, the company has violated 
the provisions of Regulation 31 of the Securities and 
Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, the Listing Agreement, 
and the SEBI Master Circular dated July 1, 2023, by 
submitting incorrect shareholding pattern disclosures for the 
quarters from September 2011 to June 30, 2023. 
Additionally, the company has failed to comply with the 
prescribed methods for achieving Minimum Public 
Shareholding (MPS) as per Regulation 38 of the Securities 
and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 201. 

Fine Amount The Adjudicating Officer of Securities and Exchange Board of 
India has passed an order against the Company for payment 
of penalty amounting to Rupees 2,00,000/-. 

Observations / Remarks of the Practicing Company 
Secretary 

The company has submitted incorrect shareholding pattern 
disclosures for the quarters from September 2011 to June 
30, 2023, and has not complied with the methods prescribed 
for achieving Minimum Public Shareholding (MPS) as 
outlined under Regulation 38 of the Securities and Exchange 
Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, the Listing Agreement, 
and the SEBI Master Circular dated July 1, 2023. 

Management Response The Company has paid the necessary Penalty to the SEBI vide 
UTR No. KKBKR52025012300852539 dated January 23, 2025.  

The Company will be more cautious in future for ensuring 
the compliance. 

Remarks The Company is advised to take precautions while reporting 
the categories of various shareholders in Shareholding 
Pattern. 

(b) The listed entity has taken the following actions to comply with the observations made in previous reports: 

Sr. No 

Refer Annexure 1 
Observations/ Remarks of the Practicing Company 
Secretary in the previous reports 
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Observations made in the secretarial compliance report for 
the year ended 

Compliance Requirement (Regulations/circulars/ guidelines 
including specific clause) 

Details of violation / deviations and actions taken / penalty 
imposed, if any, on the listed entity 

Remedial actions, if any, taken by the listed entity 

Comments of the PCS on the actions taken by the listed 
entity 

 

(c) we hereby report that, during the review period the compliance status of the listed entity with the following 
requirements: 

Sr. 
No. 

Particulars 
Compliance 

Status 
(Yes/No/ NA) 

Observations / Remarks by PCS 

1. Secretarial Standards: 

The compliances of the listed entity are in accordance with 
the applicable Secretarial Standards (SS) issued by the 
Institute of Company Secretaries India (ICSI), as notified by 
the Central Government under section 118(10) of the 
Companies Act, 2013 and mandatorily applicable. 

Yes Nil 

2. Adoption and timely updation of the Policies:   

• All applicable policies under SEBI Regulations are 
adopted with the approval of board of directors of the 
listed entities 

Yes Nil 

• All the policies are in conformity with SEBI Regulations and 
have been reviewed & updated, as per the regulations / 
circulars / guidelines issued by SEBI 

Yes Nil 

3. Maintenance and disclosures on Website:   

• The Listed entity is maintaining a functional website Yes Nil 

• Timely dissemination of the documents/ information 
under a separate section on the website 

Yes Nil 

• Web-links provided in annual corporate governance 
reports under Regulation 27(2) are accurate and specific 
which re-directs to the relevant document(s) / section of 
the website 

Yes Nil 

4. Disqualification of Director: 

None of the Director(s) of the Company is/ are disqualified 
under Section 164 of Companies Act, 2013 as confirmed by 
the listed entity. 

Yes We have relied on the 
Declarations submitted by each of 
the Directors regarding non-
disqualification under Section 164 
of the Companies Act, 2013. 

5. Details related to Subsidiaries of listed entities have been 
examined w.r.t.: 

  

(a) Identification of material subsidiary companies  NA There was no material as well as 
other subsidiaries during the 
review period. 

(b) Disclosure requirement of material as well as other NA There was no material as well as 
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Sr. 
No. 

Particulars 
Compliance 

Status 
(Yes/No/ NA) 

Observations / Remarks by PCS 

subsidiaries other subsidiaries during the 
review period. 

6. Preservation of Documents: 

The listed entity is preserving and maintaining records as 
prescribed under SEBI Regulations and disposal of records as 
per Policy of Preservation of Documents and Archival 
policy prescribed under SEBI LODR Regulations, 2015. 

Yes Nil 

7. Performance Evaluation: 

The listed entity has conducted performance evaluation                     of 
the Board, Independent Directors and the Committees at the 
start of every financial year/during the financial year as 
prescribed in SEBI Regulations. 

Yes Nil 

8. Related Party Transactions:   

(a) The listed entity has obtained prior approval of Audit 
Committee for all related party transactions; or  

Yes Nil 

(b) The listed entity has provided detailed reasons along 
with confirmation whether the transactions were 
subsequently approved/ratified/rejected by the Audit 
Committee, in case no prior approval has been obtained. 

NA The Company has obtained prior 
approval of Audit Committee for 
all related party transactions 
entered during the review period. 

9. Disclosure of events or information: 

The listed entity has provided all the required disclosure(s) 
under Regulation 30 along with Schedule III of SEBI LODR 
Regulations, 2015 within the time limits prescribed 
thereunder. 

Yes 

 

Nil 

10. Prohibition of Insider Trading: 

The listed entity is in compliance with Regulation 3(5) & 3(6) 
SEBI (Prohibition of Insider Trading) Regulations, 2015. 

Yes The Company is maintaining 
structural digital database under 
the provisions of Reg. 3[5] and 
3[6] of SEBI [Prohibition of Insider 
Trading] Regulations, 2015, in 
digital form. Capturing of one UPSI 
entry in the SDD Software has 
been done with a delay from the 
actual date of sharing of UPSI. 

11. Actions taken by SEBI or Stock Exchange(s), if any: 

No action(s) has been taken against the listed entity/ its 
promoters/ directors/ subsidiaries either by SEBI or by Stock 
Exchanges (including under the Standard Operating 
Procedures issued by SEBI through various circulars) under 
SEBI Regulations and circulars/ guidelines issued thereunder 
(or) The actions taken against the listed entity/ its 
promoters/ directors/ subsidiaries either by SEBI or by Stock 
Exchanges are specified in the last column. 

Yes Except as mentioned in Sr. No. 1 in 
Table (a) above, as informed to us, 
no action(s) has been taken 
against the listed entity/ its 
promoters/ directors/ subsidiaries 
either by SEBI or by Stock 
Exchanges etc.  

12. Resignation of statutory auditors from the listed entity or 
its material subsidiaries 

In case of resignation of statutory auditor from the listed 
entity or any of its material subsidiaries during the financial 
year, the listed entity and / or its material subsidiary(ies) has 

NA No such instances took place. 
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Sr. 
No. 

Particulars 
Compliance 

Status 
(Yes/No/ NA) 

Observations / Remarks by PCS 

/ have complied with paragraph 6.1 and 6.2 of section V-D of 
chapter V of the Master Circular on compliance with the 
provisions of the LODR Regulations by listed entities. 

13. Additional Non-compliances, if any: 

No additional non-compliance observed for any SEBI 
regulation / circular / guidance note etc. 

NA No additional non-compliance 
observed for any SEBI regulation / 
circular / guidance note etc. 

The Company is advised to select 
proper date of Unfreezing of PAN 
on online portal of NSDL. 

We further report that the listed entity is in compliance / not in compliance with the disclosure requirements of Employee 
benefit scheme documents in terms of Regulation 46[2] [za] of the LODR Regulations. NOT APPLICABLE 

Our report is limited to scope and review as under; 

1. Compliance of the applicable laws and ensuring the authenticity of documents and information furnished, are the 
responsibilities of the management of the listed entity. 

2. Our responsibility is to report based upon our examination of relevant documents and information. This is neither an 
audit nor an expression of opinion. 

3. We have not verified the correctness and appropriateness of financial Records and Books of Accounts of the listed 
entity. 

4. This Report is solely for the intended purpose of compliance in terms of Regulation 24A (2) of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 and is neither an assurance as to the future viability of the 
listed entity nor of the efficacy or effectiveness with which the management has conducted the affairs of the listed 
entity. 

5. We have followed the best possible practices and process as considered appropriate to obtain reasonable assurance 
about the correctness of the contents of the relevant secretarial records. The verification as done on test basis is to 
reasonably ensure that correct facts are reflected in relevant secretarial records. We believe that the processes and 
practices, we followed provide a reasonable basis for our opinion. 

6. We have limited our review, analysis and reporting up to process and system adopted by the Company for compliance 
with the same and have not verified detailed compliance, submissions, reporting under such laws etc. nor verified 
correctness and appropriateness thereof. 

7. Wherever required, we have obtained the Management representation about the compliance of laws, rules and 
regulations and happening of events etc. 

 
 

For, ALAP & Co. LLP 
Company Secretaries 

Firm Registration Number: L2023GJ013900 
Peer Review Number: 5948/2024 

 
 

Date:  30/05/2025 

Anand Lavingia 
Designated Partner 

DIN: 05123678 
M. No.: A26458; COP: 11410 

Place: Ahmedabad UDIN: A026458G000515958 
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Annexure 1 

The Observation of M/s. Parikh Dave & Associates, Company Secretaries, vide their Annual Secretarial Compliance Report 
dated May 30, 2024 for financial year 2023-24; 

(b) The listed entity has taken the following actions to comply with the observations made in previous reports: 

Sr. No 1 

Observations/ Remarks of the 
Practicing Company Secretary in 
the previous reports 

The required disclosure under Regulation 29 and Regulation 10 of Securities and 
Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 
2011 are not made on timely basis. 

Observations made in the 
secretarial compliance report for 
the year ended 

F.Y. 2023-24 issued by M/s. Parikh Dave & Associates, Company Secretaries 

Compliance Requirement 
(Regulations / circulars / 
guidelines including specific 
clause) 

Regulation 10, 29(1) & (2), 31 of Securities and Exchange Board of India (Substantial 
Acquisition of Shares and Takeovers) Regulations, 2011. [SAST Regulations] 

29. (2) Any person together with persons acting in concert with him, holds shares or 
voting rights entitling them to five per cent or more of the shares or voting rights in a 
target company, shall disclose the number of shares or voting rights held and change in 
shareholding or voting rights, even if such change results in shareholding falling below 
five per cent, if there has been change in such holdings from the last disclosure made 
under sub-regulation (1) or under this sub-regulation; and such change exceeds two per 
cent of total shareholding or voting rights in the target company, in such form as may 
be specified. 

10. (5) In respect of acquisitions under clause (a) of sub-regulation (1), and clauses (e) 
and (f) of subregulation (4), the acquirer shall intimate the stock exchanges where the 
shares of the target company are listed, the details of the proposed acquisition in such 
form as may be specified, at least four working days prior to the proposed acquisition, 
and the stock exchange shall forthwith disseminate such information to the public. 

10. (6) In respect of any acquisition made pursuant to exemption provided for in this 
regulation, the acquirer shall file a report with the stock exchanges where the shares of 
the target company are listed, in such form as may be specified not later than four 
working days from the acquisition, and the stock exchange shall forthwith disseminate 
such information to the public. 

10. (7) In respect of any acquisition of or increase in voting rights pursuant to exemption 
provided for in clause (a) of sub-regulation (1), sub-clause (iii) of clause (d) of sub-
regulation (1), clause (h) of subregulation (1), sub-regulation (2), sub-regulation (3) and 
clause (c) of sub-regulation (4), clauses (a), (b) and (f) of sub-regulation (4), the acquirer 
shall, within twenty-one working days of the date of acquisition, submit a report in such 
form as may be specified along with supporting documents to the Board giving all 
details in respect of acquisitions, along with a non-refundable fee of rupees one lakh 
fifty thousand by way of direct credit in the bank account through NEFT/RTGS/IMPS or 
any other mode allowed by RBI or by way of a banker’s cheque or demand draft payable 
in Mumbai in favour of the Board. 

31. (1) The promoter of every target company shall disclose details of shares in such 
target company encumbered by him or by persons acting in concert with him in such 
form as may be specified.  

31. (2) The promoter of every target company shall disclose details of any invocation of 
such encumbrance or release of such encumbrance of shares in such form as may be 
specified. 

Details of violation / deviations 
and actions taken / penalty 
imposed, if any, on the listed 
entity 

The required disclosure under Regulation 29 and Regulation 10 of Securities and 
Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 
2011 are not made on timely basis. (Details as per the below List – Table 1) 

Jhaveri Credits and Capital Limited Annual Report 2024-25

46



Sr. No 1 

Remedial actions, if any, taken 
by the listed entity 

The required disclosure under Regulation 29, 31 and Regulation 10 of SAST Regulations 
were submitted subsequently as per the communication from BSE. 

Comments of the PCS on the 
actions taken by the listed entity 

N.A. 

 

Table 1: Details of Non-Compliances 

Sr. 
No. 

Name Transaction Type 
No. of 
Shares 

Transaction 
Date 

Reporting Date 
Disclosure Under 

Regulation 

1 K J Jhaveri HUF Sale 243,999 13/07/15 06/04/23 29(2) 

2 K J Jhaveri HUF Purchase 243,999 26/03/15 06/04/23 29(2) 

3 K J Jhaveri HUF Encumbrance 303,999 26/03/15 06/04/23 29(2) 

4 
K J Jhaveri HUF Release of 

Encumbrance 
303,999 04/05/15 06/04/23 29(2) 

5 Kamlesh Jhaveri Purchase 176,500 09/11/18 06/04/23 29(2) 

6 Rajesh Jhaveri Sale 324,000 07/01/20 06/04/23 29(2) 

7 Kamlesh Jhaveri Purchase 275,700 05/11/20 06/04/23 29(2) 

8 Kamlesh Jhaveri Purchase 275,700 05/11/20 10/05/23 10(5) & 10(6) 

9 Kamlesh Jhaveri Purchase 176,500 30/03/18 07/04/23 29(2) 

10 Kamlesh Jhaveri Purchase 275,700 05/11/20 21/04/23 10(7) 

11 K J Jhaveri HUF Encumbrance 303,999 26/03/15 25/04/23 31 

12 
K J Jhaveri HUF Release of 

Encumbrance 
303,999 26/03/15 26/04/23 31 

13 

Kamlesh Jhaveri Purchase 988,100 07/01/20 

16/01/20 

13/01/20 

17/05/23 10(7) 

14 

Kamlesh Jhaveri Purchase 988,100 07/01/20 

16/01/20 

13/01/20 

17/05/23 10(5) & 10(6) 

15 Bela Jhaveri Sale 187,000 07/01/20 17/05/23 29(2) 

 

Sr. No 2 

Observations/ Remarks of the 
Practicing Company Secretary in 
the previous reports 

Non-compliance / late compliance for Regulations 6(1), 17(1), 27, 31, 33 and 34 of the 
Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015. 

There were several non compliance by listed company pertaining to prior period. The 
BSE Limited vide E-Mail dated February 07, 2024 imposed SOP Fine amounting to Rs. 
7,63,460/- for the stated non compliance. 

Observations made in the 
secretarial compliance report for 
the year ended 

F.Y. 2023-24 issued by M/s. Parikh Dave & Associates, Company Secretaries 

Compliance Requirement 
(Regulations / circulars / 
guidelines including specific 
clause) 

Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 
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Details of violation / deviations 
and actions taken / penalty 
imposed, if any, on the listed 
entity 

Non – compliance of Regulations 6(1), 17(1), 27(2), 31, 33 and 34 of the Securities and 
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 
2015 (Details as per the below List – Table 2) 

Remedial actions, if any, taken 
by the listed entity 

The Company has paid the SOP fine on February 10, 2024. 

Comments of the PCS on the 
actions taken by the listed entity 

N.A. 

 

Table 2: Details of Non – compliance 

Regulations Quarter/Month Non-Submission/Late Submission Due Date Submission Date 

SOP-Reg-27(2) Mar-14 Late submission 15-04-2014 23-04-2014 

SOP-Reg-27(2) Jun-14 Late submission 15-07-2014 16-07-2014 

SOP-Reg-31 Mar-14 Late submission 21-04-2014 23-04-2014 

SOP-Reg-31 Mar-20 Late submission 15-05-2020 28-05-2020 

SOP-Reg-31 Jun-21 Late submission 22-07-2021 29-07-2021 

SOP-Reg-33 Mar-14 Late submission 30-05-2014 02-06-2014 

SOP-Reg-33 Mar-16 Late submission 30-05-2016 31-05-2016 

SOP-Reg-33 Mar-19 Late submission 30-05-2019 28-08-2019 

SOP-Reg-33 Mar-21 Late submission 02-07-2021 05-07-2021 

SOP-Reg-34 Mar-14 Late submission 04-08-2014 02-12-2014 

SOP-Reg-6(1) Sep-20 Late submission 
  

SOP-Reg-6(1) Dec-20 Late submission 
  

SOP-Reg-17(1) Mar-19 Late submission 

  Sr. No 3 

Observations/ Remarks of the 
Practicing Company Secretary in 
the previous reports 

One of the promoters has traded in contravention of Code of Internal Procedures and 
Conduct for Prevention of Insider Trading in Securities of Jhaveri Credits and capital 
limited and PIT Regulations. 

Observations made in the 
secretarial compliance report for 
the year ended 

F.Y. 2023-24 issued by M/s. Parikh Dave & Associates, Company Secretaries 

Compliance Requirement 
(Regulations / circulars / 
guidelines including specific 
clause) 

- Any Designated Person who buy or sell any number of shares of the Company, shall 
not enter into an opposite transaction i.e. sell or buy any number of shares during the 
next six months following the prior transaction (“Contra Trade”). 

- Any Designated Person cannot trade in securities of the Company when the trading 
window is closed. 

Code of Internal Procedures and Conduct for Prevention of Insider Trading in Securities 
of Jhaveri Credits and capital limited. 

Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 
2015. [PIT Regulations] 

Details of violation / deviations 
and actions taken / penalty 
imposed, if any, on the listed 
entity 

One of the Promoter Mr. Kamlesh Jhaveri has 

- traded on 04/11/2022 when the trading window is closed which is in contravention of 
provisions of Para 4 of Schedule B, read with Regulation 9(1) and (2) of PIT Regulations 

- bought and sold shares on 04/11/2022 and 23/12/2022 i.e. done contra trade which is 
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in contravention of provisions of Para 10 of Schedule B, read with Regulation 9(1) and 
(2) of PIT Regulations. 

Remedial actions, if any, taken 
by the listed entity 

The Audit Committee of the Company has imposed penalty of Rs. 2,000/- against the 
nominal profit of Rs. 5.50/- earned by him on the said shares and the aforesaid penalty 
has been credited to the Investor Protection and Education Fund of SEBI. 

Comments of the PCS on the 
actions taken by the listed entity 

N.A. 

Note: 

The above observations for Jhaveri Credits & Capital Limited have been extracted from Annual Secretarial Compliance Report 
issued by M/s. Parikh Dave & Associates, Company Secretaries, vide their report dated May 30, 2024 for financial year 2023-
24 available on BSE website. 
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Annexure - II 

STATEMENT OF DISCLOSURE OF REMUNERATION 
[Pursuant To Section 197 of the Companies Act, 2013 Read with Rule 5 (1) of The Companies (Appointment and Remuneration 

of Managerial Personnel) Rules, 2014] 

 
A. The percentage increase in remuneration of each Director, Chief Financial Officer and Company Secretary during 

the financial year 2024-25, ratio of the remuneration of each Director to the median remuneration of the 
employees of the Company for the financial year 2024-25 and the comparison of remuneration of each Key 
Managerial Personnel (KMP) against the performance of the Company are as under: 
 

Name of Director/KMP    & 
Designation 

 

Remuneration paid 

(Rs.in lakhs) 

 

% increase in 
Remuneration 

 

Ratio of Remuneration of 
each director to median 

remuneration of 
employees 

Bhushan Pithe1 
(Chief Finance Officer) 

0.90 - 0.61:1 

Nevil Sheth2 
(Company Secretary) 

2.84 - 1.93:1 

Parth Sanghavi3 
(Chief Finance Officer) 

11.02 
 

- 7.47:1 

Vrunda Dattani4 
(Company Secretary) 

2.05 - 1.39:1 

Vishnukumar Patel 
(Managing Director) 

- - - 

 

1 Resigned w.e.f. May 30, 2024 

2 Resigned w.e.f. Aug 29, 2024 

3 Appointed w.e.f. Aug 12, 2024 

4 Appointed w.e.f. Nov 25, 2024 

 

B. The median remuneration of the employees of the Company during the financial year 2024-25 was Rs. 1.48 lakhs 
 

C. The number of permanent employees on the rolls of company - 4 
 

D. There is 71.08% percentage decrease in the median remuneration of employees in financial year 2024-25 
 

E. The key parameters for the variable component of remuneration availed by the Directors are considered by 
Board of Director based on recommendations of the Nomination and Remuneration Committee as per the 
remuneration policy for Directors, key Managerial Personnel, and other employees 

 
F. The ratio of the remuneration of the highest paid director to that of the employees who are not directors but 

receive remuneration in excess of the highest paid director during the year – Not Applicable 
 

G. It is hereby affirmed that the remuneration paid is as per the Remuneration Policy for Directors, Key Managerial 
Personnel and other Employees. 

 
For and on behalf of the Board of Directors 

 
 

     Vishnukumar Patel                     Bijal Parikh 
Date: August 28, 2025       Managing Director                      Director 
Place: Ahmedabad        DIN: 02011649                             DIN: 07027983 
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Annexure - III 

MANAGEMENT DISCUSSION AND ANALYSIS REPORT 

THE BUSINESS 
The Company’s performance for the year ended March 31, 2025, and its outlook for the current year remain 
positive. Despite global uncertainties arising from economic crises and geopolitical tensions, the Indian economy has 
shown resilience, supported by stable governance and favorable policy measures. International rating agencies 
continue to maintain a progressive outlook for India, with consistent improvement across key indicators. Stock 
market indices, a key barometer of investor confidence, have shown steady growth since 2022, reflecting strong 
fundamentals and optimism in the domestic market. 

FINANCIAL HIGHLIGHTS 

The Audited Financial Statements of the Company as on March 31, 2025, are prepared in accordance with the 
relevant applicable Ind AS and Regulation 33 of the Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (“SEBI Listing Regulations”) and the provisions of the Companies Act, 
2013 (“Act”). 

The summarized financial highlight is depicted below: 
(Rs. in Lakhs) 

FINANCIAL RESULTS AND APPROPRIATIONS 2024-25 2023-24 

Income 

Income from Operations 2331.10 2619.62 
Other Income 1.02 22.11 

Total Income 2332.12 2641.73 
Expenses 

Purchases of stock ‐ in‐trade and investment 2118.47 3098.94 
Change in inventories of stock in trade (186.01) (776.42) 
Finance Costs 2.17 2.96 
Fees and Commission Expenses 8.13 3.70 
Employee Benefits Expenses 17.47 9.01 
Depreciation, amortization and impairment 59.18 13.26 
Other expenses 37.15 31.18 

Total Expenses 2056.56 2382.63 
Profit/(Loss) before Exceptional Items & Tax Expenses 275.56 259.10 
Exceptional Items 0.00 0.00 

Profit /(loss) before tax 275.56 259.10 
Tax Expense 

Current Tax 85.01 98.79 
Deferred Tax (43.06) (1.18) 
Adjustment of tax relating to earlier periods (7.33) 0.46 

Profit/(Loss) for the period 240.94 161.03 
Other comprehensive income 0.00 0.00 

Total Other Comprehensive Income 0.00 0.00 
Total Comprehensive Income for the period 240.94 161.03 
Paid up equity share capital (Face Value Rs. 10 per share) 898.59 898.59 

Earnings Per Equity Share (Basic) (in Rs.) 2.68 2.42 

Earnings Per Equity Share (Diluted) (in Rs.) 2.54 2.42 
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RESULTS OF OPERATIONS AND STATE OF COMPANY’S AFFAIRS 
 
During FY 2024-25, Revenue from Operations stood at ₹2,331.10 lakhs compared to ₹2,619.62 lakhs in FY 2023-24. 
While revenue witnessed a decline, the Company registered an improvement in profitability, with Profit After Tax 
rising to ₹240.94 lakhs as against ₹161.03 lakhs in the previous year, marking a growth of 49.6%. This reflects strong 
operational efficiency and prudent financial management. 
 
FINANCIAL PERFORMANCE AND OPERATIONAL EFFICIENCY 
 
The Company continues to adopt disciplined financial practices, avoiding speculative deployment of surplus funds. 
Both long-term and short-term planning strategies have safeguarded investments and ensured stability. Prudent 
monitoring by the management, coupled with timely decision-making and effective cost control, has contributed to 
profitability. Optimized operational costs further strengthen the Company’s capacity for sustained growth. 
 
KEY DEVELOPMENTS DURING THE YEAR 
 
Scheme of Amalgamation of U R Energy (India) Private Limited with Jhaveri Credits and Capital Limited 
 
The Jhaveri Credits and Capital Limited has received observation letter with ‘no adverse observations’ from BSE 
Limited on May 12, 2025. The Company has thereafter made an application with the Hon’ble NCLT on June 4, 2025, 
and pursuant to the NCLT Order dated June 19, 2025, Meetings of the Equity Shareholders and Unsecured Creditors 
of both the Companies and the Secured Creditor of the Transferor Company were convened on August 2, 2025, 
wherein the Scheme was duly approved in all the meetings. The Applicant Companies have accordingly submitted 
the Chairman’s Report with the Hon’ble NCLT and the matter is currently pending final sanction of the Scheme by 
the Hon’ble NCLT. 
 
The Scheme remains subject to statutory and regulatory approvals inter alia including approvals from the National 
Company Law Tribunal and the respective shareholders and creditors of the Companies involved in the Scheme. 
 
OPPORTUNITIES, THREATS AND OUTLOOK 
 
Global political tensions and risks of conflict pose uncertainties. However, the Indian economy is relatively insulated 
due to strong domestic demand and a favorable consumption-driven growth cycle. International rating agencies 
continue to project India as one of the fastest-growing economies, supported by an election-driven domestic push 
and shifting global trade dynamics. This positions the Company to benefit from emerging opportunities while being 
mindful of global headwinds. 
 
INTERNAL CONTROL SYSTEMS AND ADEQUACY 
 
The Company has in place a robust internal control framework, developed over time and reviewed periodically by 
management to ensure adequacy, effectiveness, and compliance with applicable laws and policies. 
 
MATERIAL DEVELOPMENTS IN HUMAN RESOURCES / INDUSTRIAL RELATIONS FRONT, INCLUDING NUMBER OF 
PEOPLE EMPLOYED 
 
The Company is committed to fostering an inclusive and diverse workplace that ensures equal opportunity and non-
discrimination. Employee engagement policies are designed to promote motivation, efficiency, and retention. 
Efforts remain focused on creating a work culture that encourages innovation, teamwork, and continuous 
improvement. As on March 31, 2025, total 4 employees. 
 
RISK AND CONCERNS 
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The Company’s business model remains conservative and secure, with minimal exposure to speculative risks. A 
disciplined approach towards fund management and operational efficiency provides protection against adverse 
market movements. 
 
Details of significant changes in key financial ratios and return on Networth 
 
The details of changes in key financial ratios and return on net worth are provided in the notes to financial 
statements forming part of the Annual Report. 
 
Below are the details of significant changes in key financial ratios and return of Networth of the Company. 
 

Sr. 
No. 

Ratio Name F.Y. 
2024-25 

F.Y. 
2023-24 

% 
change 

Explanation 

1 Trade 
Receivables' 
Turnover Ratio 

8.67 33.78 -74.33 The Trade Receivables’ Turnover Ratio decreased 
from 33.78 to 8.67, reflecting extended credit to 
customers aimed at supporting sales growth and 
strengthening business relationships 

2 Interest 
Coverage Ratio  

NA NA NA NA 

3 Current Ratio 57.53 62.15 -7.43 The Current Ratio, though marginally reduced 
from 62.15 to 57.53, continues to reflect a very 
strong liquidity position of the Company. 

4 Debt Equity 
Ratio 

0 0.01 0 No Debt in the books for the current financial 
year 

5 Operating Profit 
Margin (%) 

16.95% 
 

10.83% 
 

56.46% 
 

Revenue From Operation decreased but due to 
efficient management Operating Profit Margin 
increased 

 6 Net Profit 
Margin (%) 

10% 6% 66.67 Revenue From Operation decreased but due to 
efficient management Net Profit Margin 
increased 

 

7 Return on New 
Worth 

2.75% 1.89% 45.52 Return on Net Worth has been increased for the 
current financial year  

 
CAUTIONARY STATEMENT 
 
Statement in the management discussion and analysis describing the company’s activities, projections, estimates, 
and expectation may be a Mary forecasting and visionary. Within the meaning of applicable laws, rules and 
regulations prevailing at present. Actual results, outcomes may differ, materially from those expectations due to 
economic condition in the country, government regulations tax laws, and /or any other statutes and other incidental 
factors. 
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CORPORATE GOVERNANCE REPORT 
 
In accordance with Regulation 34(3) read with Schedule V of SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (including any amendments thereto) (‘Listing Regulations’), 
hereinafter referred to as SEBI Listing Regulations, the Board of Directors of Jhaveri Credits and Capital 
Limited (“the Company”) has pleasure in presenting the Company’s report containing the details of 
governance systems and processes for the financial year 2024-25. 
 
STATEMENT ON COMPANY’S PHILOSOPHY ON CODE OF GOVERNANCE 
 
Our corporate governance encompasses conduct of business in a fair and transparent manner with 
continuous focus on our resources, strengths and strategies for creation and enhancement of our 
stakeholders’ value. We believe in maintaining high standards of corporate conduct towards 
communities and environment for orderly and responsible growth of the Company. We are committed 
to fair and ethical practices with transparency and accountability for business performance, compliance 
with applicable laws and timely disclosure of reliable information. 
 
The Company is in compliance with the requirements stipulated under Regulation 17 to 27 read with 
Schedule V and Regulation 46 of the SEBI Listing Regulations, as applicable, with regard to corporate 
governance. 
 
BOARD OF DIRECTORS 
 
The Board is committed to the goal of sustainably elevating the Company’s value and brand creation and 
is constituted with a high level of integrated, knowledgeable and committed professionals. The Board 
provides direction, independent views and exercises appropriate control to ensure that the Company is 
managed in a manner that fulfils stakeholders’ aspirations and societal expectations. 
 
COMPOSITION OF BOARD 
 
The Company has a balanced board with optimum combination of Executive and Non-Executive 
Directors, including Independent Directors, which plays a crucial role in Board processes and provides 
independent judgment on issues of strategy and performance. As on March 31, 2025, Board comprises 6 
(six) Directors out of which 1 (one) Director is Managing Director and 2 (Two) Directors are Non-
Executive & Non-Independent Directors including one Woman Director and 3 (three) Directors are Non-
Executive Independent Directors. The Independent Directors are Non-Executive Directors as defined 
under Regulation 16(1)(b) of the SEBI Listing Regulations. 
 
The maximum tenure of the independent directors is in compliance with the Companies Act, 2013 (“the 
Act”). All Independent Directors have confirmed that they meet the criteria as mentioned under 
Regulation 16(1)(b) of the SEBI Listing Regulations as amended from time to time and section 149 of the 
Act. The present strength of the Board reflects judicious mix of professionalism, competence and sound 
knowledge which enables the Board to provide effective leadership to the Company. 
 
The Independent Directors have included their names in the data bank of Independent Directors 
maintained with the Indian Institute of Corporate Affairs in terms of Section 150 of the Act read with 
Rule 6 of the Companies (Appointment & Qualification of Directors) Rules, 2014. 
 
None of the Directors are related to any other Director. 
 
In compliance with Regulation 26 of the SEBI Listing Regulations, None of the Directors on the Board 
holds directorships in more than 10 (Ten) Public Limited Companies or act as Independent Director in 
more than 7 (Seven) Listed Companies. Further, none of the Directors on Company’s Board is a member 
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of more than 10 (Ten) Committees and Chairman of more than 5 (Five) Committees (Committees being, 
Audit Committee and Stakeholders’ Relationship Committee) across all the companies in which he/she is 
a Director. All the Directors have made necessary disclosures regarding committee positions held by 
them in other companies. 
 
The Composition of the Board is in conformity with the Regulation 17 of the SEBI Listing Regulations. 
The composition of Board as on March 31, 2025 is as under: 
 

Name of the 
Director 

Category No. of 
Directorship 

in listed 
entities 

including 
this listed 

entity  

Names of other 
listed entities along 

with category of 
directorship 

Number of 
Committee 

positions held in 
other Companies1 

Mr. Vishnukumar Patel 
Managing Director 

Executive 
(Promoter) 

2 Praveg Limited 
Non-Executive, Chairman 

Nil  

Mr. Bhumit Patel 
Non-Executive Director 

Non-Executive 2 Praveg Limited 
Whole Time Director 

Nil 

Ms. Bijal Parikh 
Non-Executive Director 

Non-Executive 2 Praveg Limited 
Executive Director 

1 
(as Member) 

Mr. Pranav Patel 
Director 

Non-Executive 
(Independent) 

1 Nil Nil 

Mr. Pareshkumar Patel 
Director 

Non-Executive 
(Independent) 

1 Nil Nil 

Mr. Shaunak Mandalia 
 

Non-Executive 
(Independent) 

2 Director and CEO: 
Gokul Refoils and Solvent Limited 
 

2 
(including 1 as 

Chairman) 
1It excludes Private Companies, Foreign Companies, Companies under Section 8 of the Companies Act, 2013 and for 
determination of limit of committees, chairpersonship and membership of the Audit Committee and Stakeholders’ 
Relationship Committee alone shall be considered. 

 
SHARES AND CONVERTIBLE INSTRUMENTS HELD BY DIRECTORS 
 
There are no convertible instruments issued by the company to the directors of the Company during the 
financial year 2024-25. The details of equity shares of the Company held by Directors as on March 31, 
2025 are given below: 
 

Sr. No. Name of the Director No. of Shares held 

1. Mr. Vishnukumar Patel Managing Director 47,75,909 

2. Mr. Bhumit Patel Non - Executive Director NIL 

3. Ms. Bijal Parikh Non - Executive Director NIL 

4. Mr. Pranav Patel Independent Director NIL 

5. Mr. Pareshkumar Patel Independent Director NIL 

6. Mr. Shaunak Mandalia Independent Director NIL 

 
Board and Committee Meetings and Procedures 
 
The Board of Directors is the apex body constituted by shareholders for overseeing the Company's 
overall functioning. The Board provides and evaluates the Company's strategic direction, management 
policies and their effectiveness, and ensures that shareholders' long-term interests are being served. 
 
The Company has devised the Policy on Familiarization Programmes for Independent Directors and the 
same is available on the website of the Company at 
https://jhavericredits.com/download/Statutory/Code%20of%20Conduct.pdf 
 

Jhaveri Credits and Capital Limited Annual Report 2024-25

55

https://jhavericredits.com/download/Statutory/Code%20of%20Conduct.pdf


The functions performed by the Board include review of Minutes of Audit Committee Meetings and 
other Committees of the Board, adoption of financial results of the Company and review of Company's 
Operation & Performance. The Board meets at least once a quarter to review the quarterly performance 
and financial results of the Company. The maximum interval between any two meetings did not exceed 
120 days. The Board notes compliance reports of all laws applicable to the Company, every quarter. 
 
Video / Audio-conferencing facility is offered to facilitate the Directors to participate in the meetings. 
 
The Chairman of the Board and Company Secretary, in consultation with other concerned members of 
the senior management, finalise the agenda for Board / Committee meetings. 
 
The agenda and notes on agenda are circulated to Directors in advance, and in the defined agenda 
format. All material information is incorporated in the agenda for facilitating meaningful and focused 
discussions at the meeting. Where it is not practicable to attach any document to the agenda, it is tabled 
before the meeting with specific reference to this effect in the agenda. 
 
The Company Secretary, while preparing the agenda, notes on agenda and minutes of the meeting(s), is 
responsible for and is required to ensure adherence to all applicable laws and regulations, including the 
Companies Act, 2013 read with rules issued thereunder, Listing Regulations and Secretarial Standards 
issued by the Institute of Company Secretaries of India. 
 
The required information as enumerated in Part A of Schedule II to SEBI Listing Regulations is made 
available to the Board for discussions and consideration at every Board Meeting. The Board periodically 
reviews compliance reports of all laws applicable to the Company, as required under Regulation 17(3) of 
the SEBI Listing Regulations. 
 
The Company Secretary records minutes of proceedings of each Board and Committee meeting. Draft 
minutes are circulated to Board / Committee members for their comments as prescribed under 
Secretarial Standard-1. 
 
Important decisions taken at Board / Committee meetings are communicated promptly to the 
concerned departments / divisions. Action taken report on decisions / minutes of the previous 
meeting(s) is placed at the succeeding meeting of the Board / Committees for noting. 
 
Number of Board Meetings 
 
During the year under review, Board met 11 (Eleven) times i.e. April 26, 2024, May 30, 2024, July 15, 
2024, August 12, 2024, October 24, 2024 , November 15, 2024, November 25,2024, December 27, 2024, 
January 01, 2025, February 10, 2025 and March 29, 2025. 
 
The details of attendance of Directors at the board Meetings and at the last Annual General Meeting, 
held on September 28, 2024, are as under: 
 

Name of Director(s) Number of Board Meetings held and 
attended during FY 2024-25 

Attended Last 
AGM 

Held during the tenure Attended 

Mr. Shaunak  Mandalia** 7 7 NA 

Mr. Pareshkumar  Patel 11 11 Yes 

Mr. Vishnukumar  Patel 11 11 Yes 

Mr. Bhumit Vinodkumar Patel 11 11 Yes 

Ms. Bijal Kiran Parikh 11 10 Yes 

Mr. Pranav Patel 11 10 Yes 
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Mr. Keyoor Bakshi* 5 5 Yes 
* Resigned w.e.f. October 24, 2024 

**Appointed w.e.f. October 24, 2024 

 
During the year, the Board of Directors accepted all recommendations of the Committees of the board, 
which were statutory in nature and required to be recommended by the Committee and approved by 
the Board of Directors. Hence, the Company is in compliance of condition of clause 10(j) of schedule V of 
the SEBI Listing Regulations. 
 
During the year under review, the Board of Directors of the Company has amended / approved changes 
in the policies complying with the recent amendments in the Companies Act, 2013 and SEBI Regulations. 
Accordingly, the updated policies are uploaded on website of the Company at 
https://jhavericredits.com/code-of-conduct-policies.html. 
 
CORE SKILLS / EXPERTISE / COMPETENCIES AVAILABLE WITH THE BOARD 
 
The Board comprises of qualified members who possess required skills, expertise and competencies that 
allow them to make effective contributions to the Board and its Committees. 
 
The following skills / expertise / competencies have been identified for the effective functioning of the 
Company and are currently available with the Board: 
 
• Business Leadership 
• Financial Expertise 
• Risk Management 
• Global Experience 
• Strategic Planning 
• Research and Development and Innovation 
• Corporate Governance 
 
While all the Board members possess the skills identified, their area of core expertise is given below: 
 

Name of Directors Area of Expertise 

Business 
Leadership 

Financial 
Expertise 

Risk 
Management 

Global 
Experience 

Research and 
Development 

and Innovation 

Corporate 
Governance 

Mr. Vishnukumar 
Patel 

Y Y Y Y Y Y 

Mr. Bhumit Patel Y Y Y - Y Y 

Ms. Bijal Parikh Y Y Y Y Y Y 

Mr. Pranav Patel Y - Y Y Y Y 

Mr. Pareshkumar 
Patel 

Y Y Y - Y Y 

Mr. Shaunak 
Mandalia 
 

Y Y Y Y Y Y 

 
Note: Each Director may possess varied combinations of skills / expertise within the described set of 
parameters and it is not necessary that all Directors possess all skills / expertise listed therein. 
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Details of the Directors seeking appointment / re-appointment in forthcoming Annual General 
Meeting 
 
The information as required by SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 
in relation to appointment / reappointment of Directors of the Company are given in the Annexure of 
the Notice of the Annual General Meeting. 
 
Meeting of Independent Directors 
 
The Company’s independent directors shall meet at least once in a financial year without the presence 
of executive directors and management personnel to review the performance of Non-Independent 
Directors and Board as whole. 1 (one) such meeting was held on March 29, 2025. 
 
Succession planning 
 
The Nomination and Remuneration Committee works with the Board on succession plan to ensure 
orderly succession in appointments to the Board and in the senior management. The Company strives to 
maintain an appropriate balance of skills and experience within Board of Directors and the organisation 
to introduce new perspectives while maintaining experience and continuity. 
 
Committees of the Board 
 
The Company’s guidelines relating to the Board meetings are applicable to the Committee meetings. 
Each Committee has the authority to engage outside experts, advisors and counsels to the extent it 
considers appropriate to assist in its functioning. Minutes of the proceedings of Committee meetings are 
circulated to the respective committee members and placed before the Board meetings for noting. 
 
In conformity to the requirements of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015 (Listing Regulations) and Companies Act, 2013, the composition of these committees of Board are 
constituted and reconstituted. As on date, the Board has established the following Committees: 
 
Audit Committee 
Nomination and Remuneration Committee 
Stakeholders’ Relationship Committee 
 
A. Audit Committee 
 
The Audit Committee acts as a link among the Management, the Statutory Auditors, Internal Auditors 
and the Board of Directors to oversee the financial reporting process of the Company. The Committee’s 
purpose is to oversee the quality and integrity of accounting, auditing and financial reporting process 
including review of the internal audit reports and action taken report. 
 
Terms of Reference 
 
The powers, role and terms of reference of the Audit Committee covers the areas as contemplated 
under SEBI Listing Regulations as amended from time to time and Section 177 of the Companies Act, 
2013. The brief terms of reference of the Audit Committee are as under: 
 
1. Oversight of the Company’s financial reporting process and the disclosure of its financial information 

to ensure that the financial statement is correct, sufficient and credible; 
 

2. Recommendation for appointment, remuneration and terms of appointment of auditors of the 
Company; 
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3. Approval of payment to statutory auditors for any other services rendered by the statutory auditors; 

 
4. Reviewing, with the management, the annual financial statements and auditor's report thereon 

before submission to the board for approval, with particular reference to: 
 

(a) Matters required to be included in the Director’s Responsibility Statement to be included in the 
Board’s Report in terms of Section 134(3)(c) of the Companies Act, 2013; 
 
(b) Changes, if any, in accounting policies and practices and reasons for the same; 
 
(c) Major accounting entries involving estimates based on the exercise of judgment by management; 
 
(d) Significant adjustments made in the financial statements arising out of audit findings; 
 
(e) Compliance with listing and other legal requirements relating to financial statements; 
 
(f) Disclosure of any related party transactions;  
 
(g) Modified Opinion(s) in the draft audit report;  

 
5. Reviewing, with the management, the quarterly financial statements before submission to the 

board for approval;  
 

6. Reviewing, with the management, the statement of uses / application of funds raised through an 
issue (public issue, rights issue, preferential issue, etc.), the statement of funds utilized for purposes 
other than those stated in the offer document / prospectus / notice and the report submitted by the 
monitoring agency monitoring the utilisation of proceeds of a public issue or rights issue or 
preferential issue or qualified institutions placement, and making appropriate recommendations to 
the board to take up steps in this matter; 
 

7. Reviewing and monitoring the auditor’s independence and performance, and effectiveness of audit 
process; 
 

8. Approval or any subsequent modification of transactions of the Company with related parties; 
 

9. Scrutiny of inter-corporate loans and investments; 
 

10. Valuation of undertakings or assets of the listed entity, wherever it is necessary; 
 

11. Evaluation of internal financial controls and risk management systems; 
 

12. Reviewing, with the management, performance of statutory and internal auditors, adequacy of the 
internal control systems; 
 

13. Reviewing the adequacy of internal audit function, if any, including the structure of the internal 
audit department, staffing and seniority of the official heading the department, reporting structure 
coverage and frequency of internal audit; 
 

14. Discussion with internal auditors of any significant findings and follow up there on; 
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15. Reviewing the findings of any internal investigations by the internal auditors into matters where 
there is suspected fraud or irregularity or a failure of internal control systems of a material nature 
and reporting the matter to the board; 
 

16. Discussion with statutory auditors before the audit commences, about the nature and scope of audit 
as well as post-audit discussion to ascertain any area of concern; 
 

17. To look into the reasons for substantial defaults in the payment to the depositors, debenture 
holders, shareholders (in case of non-payment of declared dividends) and creditors; 
 

18. To oversee and review the functioning of the vigil mechanism which shall provide for adequate 
safeguards against victimization of employees and directors who avail of the vigil mechanism and 
also provide for direct access to the Chairperson of the Audit Committee in appropriate and 
exceptional cases; 
 

19. Approval of appointment of Chief Financial Officer after assessing the qualifications, experience and 
background, etc. of the candidate; 
 

20. Reviewing financial statements, in particular the investments made by the Company’s unlisted 
subsidiaries. 
 

21. Reviewing the utilization of loans and/ or advances from/investment by the holding company in the 
subsidiary exceeding rupees 100 crore or 10% of the asset size of the subsidiary, whichever is lower 
including existing loans / advances / investments. 

 
22. Call for comments of the auditors about internal control systems, scope of audit including the 

observations of the auditor and review of the financial statements before submission to the Board; 
 
23. consider and comment on rationale, cost-benefits and impact of schemes involving merger, 

demerger, amalgamation etc., of the Company and its shareholders. 
 
24. Carrying out any other function as is mentioned in the terms of reference of the Audit Committee. 
 
The audit committee shall mandatorily review the following information: 
 

1. The Management Discussion and Analysis of financial condition and results of operations;  
 

2. Management letters / letters of internal control weaknesses issued by the statutory auditors;  
 

3. Internal Audit Reports relating to internal control weaknesses; and  
 

4. The appointment, removal and terms of remuneration of the Internal Auditor. 
 

5. statement of deviations:  
 

(a) Quarterly statement of deviation(s) including report of monitoring agency, if applicable, 
submitted to stock exchange(s) in terms of Regulation 32(1). 
 

(b) Annual statement of funds utilized for purposes other than those stated in the offer 
document/prospectus/notice in terms of Regulation 32(7). 
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6. Review and monitor the auditors’ independence and performance, and effectiveness of audit 
process; 
 

7. Examination of the financial statement and auditors’ report thereon; 
 

8. Approval or any subsequent modification of transactions of the Company with related parties; 
 

9. Scrutiny of inter-corporate loans and investment; 
 

10. Valuation of undertakings or assets of the Company, wherever it is necessary; 
 

11. Evaluation of internal financial controls and risk management systems; 
 

12. Monitoring the end use of funds raised through public offers and related matters; 
 

13. Any other matters as prescribed by law from time to time. 
 
The powers of the Audit Committee shall include the following: 
 

(1) to investigate any activity within its terms of reference; 
 

(2) to seek information from any employee; 
 

(3) to obtain outside legal or other professional advice; and 
 

(4) to secure attendance of outsiders with relevant expertise, if it considers necessary. 
 

Composition, Meetings and Attendance of the Audit Committee 
 
During the year, the Board has reconstituted the Audit Committee and Nomination and Remuneration 
committee due to appointment of directors. 
 
The Company’s Audit Committee comprises of following Directors for the year 2024-25. The table sets 
out the composition of the Committee: 
 

Sr.      
No. 

Name  Designation Category of the Director 

1 Pranav Patel Chairman Independent Director 

2 Pareshkumar Patel Member Independent Director 

3 Keyoor Bakshi* Member Independent Director  

4 Shaunak Mandalia** Member Independent Director  
* Resigned w.e.f. October 24, 2024 

**Appointed w.e.f. October 24, 2024 

 
All the recommendations made by the Audit Committee were accepted by the Board. During the 
Financial Year 2024-25, 5 (Five) meetings of the Audit Committee were held on May 30, 2024, August 
12, 2024, October 24, 2024, February 10, 2025 and March 29, 2025. The intervening gap between two 
meetings did not exceed one hundred and twenty days. 
 
The details of the Audit Committee meetings attended by its members during the financial year 2024-25 
are given below: 
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Sr. 
No. 

Name Designation Number of Meetings held during FY 2024-25 

Held during the tenure Attended 

1. Pranav Patel Chairman 5 5 

2. Pareshkumar Patel Member 5 5 

3. Keyoor Bakshi Member 3 3 

4. Mr. Shaunak Mandalia Member 2 2 

All members of the Audit Committee have accounting and financial management knowledge and 
expertise / exposure. The Audit Committee meetings are attended by the internal Auditor and Chief 
Financial Officer. The Company Secretary acts as the Secretary of the Audit Committee. 
 
The Chairman of the Audit Committee attended the last Annual General meeting (AGM) held on 
September 28, 2024 to answer shareholders’ queries. 
 
B. Nomination and Remuneration Committee 
 
The Constitution and terms of reference of Nomination and Remuneration Committee of the Company 
are in compliance with the provisions of the Companies Act, 2013 and the SEBI Listing Regulations. 
 
Terms of Reference: 
 
1. Formulation of the criteria for determining qualifications, positive attributes and independence of a 

director and recommend to the board of directors a policy relating to, the remuneration of the 
directors, key managerial personnel and other employees; 
 

2. For every appointment of an independent director, the Nomination and Remuneration Committee 
shall evaluate the balance of skills, knowledge and experience on the Board and on the basis of such 
evaluation, prepare a description of the role and capabilities required of an independent director. 
The person recommended to the Board for appointment as an independent director shall have the 
capabilities identified in such description. For the purpose of identifying suitable candidates, the 
Committee may: 

 
a) use the services of an external agencies, if required; 
b) consider candidates from a wide range of backgrounds, having due regard to diversity; and 
c) consider the time commitments of the candidates. 

 
3. Formulation of criteria for evaluation of performance of independent directors and the board of 

directors; 
 

4. Devising a policy on diversity of board of directors; 
 

5. Identifying persons who are qualified to become directors and who may be appointed in senior 
management in accordance with the criteria laid down, and recommend to the board of directors 
their appointment and removal. 
 

6. To extend or continue the term of appointment of the independent director, on the basis of the 
report of performance evaluation of independent directors. 
 

7. To recommend to the Board, all remuneration, in whatever form, payable to senior management. 
 

8. To perform such other functions as may be necessary or appropriate for the performance of its 
duties. 
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9. To evaluate the balance of skills, knowledge and experience on the Board and on the basis of such 
evaluation, prepare a description of the role and capabilities required of an independent director 
and based on capabilities identified, recommend the appointment of Independent Director. 

 
10. To recommend to the Board the appointment and removal of Directors and Senior Management. 
 
11. Ensure that level and composition of remuneration is reasonable and sufficient, relationship of 

remuneration to performance is clear and meets appropriate performance benchmarks. 
 
Composition, Meetings and Attendance of the Nomination and Remuneration Committee 
 
The Company’s Nomination and Remuneration Committee comprises of following Non-executive 
Directors. The table sets out the composition of the Committee: 

 

Sr. 
No. 

Director Designation Category of the Director 

1 Mr. Pareshkumar Patel Chairman Independent Director 

2 Mr. Pranav Patel Member Independent Director  

3 Mr. Keyoor Bakshi* Member Independent Director 

4 Mr. Shaunak Mandalia** Member Independent Director  
* Resigned w.e.f. October 24, 2024 

** Appointed w.e.f. October 24, 2024 

 
During the Financial Year 2024-25, 4 (Four) meetings of the Nomination and Remuneration Committee 
were held on May 30, 2024, August 12, 2024, October 24, 2024 and November 25, 2024. 
 
The details of the Nomination and Remuneration Committee meetings attended by its members during 
the financial year 2024-25 are given below: 
 

Sr. 
No. 

Name Designation Number of Meetings held during FY 2024-25 

Held during the tenure Attended 

1 Mr. Pareshkumar Patel  Chairman 4 4 

2 Mr. Pranav Patel  Member 4 4 

3 Mr. Keyoor Bakshi* Member 3 3 

4   Mr. Shaunak Mandalia** Member 1 1 
* Resigned w.e.f. October 24, 2024 

** Appointed w.e.f. October 24, 2024 

 
The Nomination and Remuneration Committee among its members shall prepares the matters 
pertaining to the nomination and remuneration of Board members, the appointment and remuneration 
of the whole-time director and other executives of the company as well as the remuneration schemes of 
the key managerial personnel. 
 
The Quorum of the Committee is of two members. 
 
The Board of Directors review the Minutes of the Nomination and Remuneration Committee Meetings 
at its subsequent Board Meetings. The Company Secretary acts as a Secretary to the Committee. 
 
Remuneration Policy 
 
The Company has adopted and implemented the Nomination and Remuneration Policy devised in 
accordance with Section 178(3) and (4) of the Companies Act, 2013 which is available on the website of 
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the Company accessed at 
https://jhavericredits.com/download/Statutory/Nomination&RemunerationPolicy_JCCL.pdf. 
 
The remuneration payable to Directors, Key Managerial Personnel and Senior Management Person will 
involve a balance between fixed and incentive pay reflecting short term and long-term performance 
objectives appropriate to the working of the Company and support in the achievement of Corporate 
Goals. 
 
Performance Evaluation Criteria for Directors 
 

The Nomination and Remuneration Committee has devised criteria for evaluation of the performance of 
the Directors including Independent Directors. The said criteria provide certain parameters like 
attendance, acquaintance with business, communicating inter se board members, effective 
participation, domain knowledge, and compliance with code of conduct, vision and strategy, 
benchmarks established by global peers etc., which is in compliance with applicable laws, regulations 
and guidelines. 
 
Details of Remuneration to Executive Directors 
 
The remuneration of the Executive Directors is recommended by the Nomination and Remuneration 
Committee. The Company pays remuneration by way of salary, perquisites and allowances (fixed 
component), incentive remuneration and/or commission (variable components) to its Executive 
Directors within the limits prescribed under the Companies Act, 2013 and approved by the shareholders. 
 
Details of the remuneration paid / payable to the Executive Directors of the Company during the 
financial year 2024-25 are as under: 

(Rs. in lakhs) 

Name of Directors Designation Salary 

Mr. Vishnukumar Patel Managing Director 00.00 

 
The Company has not granted stock options to the Managing / Executive Directors or Employees of the 
Company. 
 
Details of Remuneration to the Non-Executive Directors 

(Rs. in lakhs) 

Name Sitting Fees Commission Total 

Mr. Bhumit Patel 0.00 0.00 0.00 

Ms. Bijal Parikh 0.00 0.00 0.00 

Mr. Pranav Patel 0.00 0.00 0.00 

Mr. Pareshkumar Patel 0.00 0.00 0.00 

Mr. Keyoor Bakshi* 0.00 0.00 0.00 

  Mr. Shaunak Mandalia** 0.00 0.00 0.00 
* Resigned w.e.f. October 24, 2024 

** Appointed w.e.f. October 24, 2024 

 
The Executive Directors are not being paid sitting fees for attending meetings of the Board of Directors 
and its Committees. The Company has not granted stock options to Non-Executive and Independent 
Directors. 
 
C. Stakeholders’ Relationship Committee 
 
The constitution and terms of reference of Stakeholders’ Relationship Committee of the Company are in 
compliance with provisions of the Companies Act, 2013 and Listing Regulations. 
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Proceeds from Public Issue / Rights Issue / Preferential Issue / Warrant Conversion 
 
The Company discloses to the Audit Committee, the uses/application of proceeds/funds raised from 
Public Issue / Rights Issue / Preferential Issue / Warrant Conversion as part of the quarterly review of 
financial results, whenever applicable. 
 
Plant Locations 
 
The Company does not have any plant or factory. 
 
Commodity Price Risks or Foreign Exchange Risk and Commodity Hedging Activity 
 
Since there is no Commodity Price Risks or Foreign Exchange Risk for the Company, it is not doing any 
hedging activity for such risks. 
 
Address for Correspondence 
 
Jhaveri Credits and Capital Limited 
19th Floor, Westport, Opp. Montecristo Banquet, Sindhu Bhawan Road, Thaltej, Ahmedabad, 
Gujarat, 380058  
Tel: +91 9712000637| Email:csjhavericredits@gmail.com 
Website: www.Jhavericredits.com | CIN: L65910GJ1993PLC020371 
 
For any queries relating to the shares of the Company, correspondence may be addressed to the 
Company’s RTA at: 
 
MCS Share Transfer Agent Limited 
101, Shatdal Complex, Opp. Bata Show Room, Ashram Road, Ahmedabad -380009 
Tel: +91 79 2658 0461 / 62 / 63, Email: mcsstaahmd@gmail.com 
 
OTHER DISCLOSURES 
 
Related Party Transaction 
 
The Company has no materially significant related party transactions with related parties during the 
financial year which conflicted with the interest of the Company. All Related Party Transactions during 
the year have been disclosed in notes on financial statements as per the requirement of “Ind AS 24 - 
Related Party Disclosure issued by Institute of Chartered Accountants of India (ICAI)”. 
 
The Board has approved a policy for related party transactions which is available on the website of the Company at 
https://jhavericredits.com/download/code_of_conduct_policies/Related_Party_Transactions_Policy_JCCL.pdf. 

 
All the contracts/arrangements/ transactions entered by the Company during the financial year with 
related parties were in its ordinary course of business and on an arm’s length basis. 
 
During the FY 2024-25, contracts/ arrangements/transactions were entered into with related parties in 
accordance with the policy of the Company on Materiality of Related Party Transactions and on dealing 
with Related Party Transactions. The Company has made full disclosure of transactions with the related 
parties as set out in Note 37 of Financial Statement, forming part of the Annual Report. 
 
Non-compliance of any requirement of corporate governance report of sub-paras (2) to (10) of Para C 
of Schedule V to the Listing Regulations 
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The Company has, to the extent applicable, complied with all the requirements of corporate governance 
report of sub-paras (2) to (10) of Para C of Schedule V to the Listing Regulations. 
 
Subsidiary Companies 
 
As on March 31, 2025, the Company does not have Subsidiary Companies. The Company has formulated 
policy for determining ‘material’ subsidiaries which has been disclosed on the website of the Company. 
The web link of the policy is 
https://jhavericredits.com/download/Statutory/Policy_for_Determining_Material_Subsidiaries_JCCL.pdf 
 
Whistle Blower Policy 
 
The Company has implemented a Whistle Blower Policy covering the employees. The Policy enables the 
employees to report to the management instances of unethical behavior, actual or suspected fraud or 
violation of the Company’s code of Conduct. Employees can lodge their Complaints through anonymous 
e-mails besides usual means of communications like written complaints. The Whistle Blower Policy as 
approved by the Board is available on the website of the Company at 
https://jhavericredits.com/download/Statutory/WhistleBlowerPolicy_JCCL.pdf 
 
Risk Management 
 
The Company has framed a formal Risk Management Framework for risk assessment and risk 
minimization to ensure smooth operation and effective management control. The Audit Committee has 
to review the adequacy of the risk management framework of the Company, the key risks associated 
with the business and to measure the steps to minimize the same. 
 
Code of Conduct for Prevention of Insider Trading 
 
Company’s Code of Conduct for Prevention of Insider Trading, as approved by the Board of Directors, 
inter alia, prohibits purchase / sale of securities of the Company by Directors and employees while in 
possession of unpublished price sensitive information in relation to the Company. 
 
Prevention of Sexual Harassment of Women at Workplace 
 
The Company is committed to provide a work environment that ensures every employee is treated with 
dignity, respect and afforded equal treatment. There were no complaints pertaining to sexual 
harassment during the year under review, in terms of the provisions of the Sexual Harassment of 
Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013 and Rules made thereunder. 
 
The Company is committed to provide a work environment that ensures every employee is treated with 
dignity, respect and afforded equal treatment. The Company has complied with the provision relating to 
the constitution of Internal Complaints Committee and during the year under review, as per the table 
given below, the Company has not received any complaints under the Sexual Harassment of Women at 
Workplace (Prevention, Prohibition and Redressal) Act, 2013. 
 

Number of 
Complaints pending 
as at April 1, 2024 

Number of Complaints 
filed during the year 

Number of Complaints 
disposed 

of during the year 

Number of Complaints 
pending as at March 31, 

2025 

0 0 0 0 

 
Disclosure by Listed Entity and Its Subsidiaries of ‘Loans and Advances in the Nature of Loans to 
Firms/Companies in Which Directors Are Interested’ - Loans and Advances granted to firms/companies 
are given in Notes to the Financial Statement. 

Jhaveri Credits and Capital Limited Annual Report 2024-25

73

https://jhavericredits.com/download/Statutory/Policy_for_Determining_Material_Subsidiaries_JCCL.pdf
https://jhavericredits.com/download/Statutory/WhistleBlowerPolicy_JCCL.pdf


 
Details of material subsidiaries of the listed entity; including the date and place of incorporation and 
the name and date of appointment of the statutory auditors of such subsidiaries –The Company does 
not have any material subsidiaries. 
 
Disclosure of certain types of agreements binding listed entities 
 
During the F.Y. 2024-25, there was no any binding agreement entered into. 
 
Senior Management: 
 

A senior management team consists of core member of the management team, which are leading and 
managing a team of employees, providing guidance and support as needed. There has a change in the 
senior management team since close of the previous Financial Year. 

Mr. Bhushan Pithe resigned as CFO w.e.f. May 30, 2024 due to personal reasons and based on the 
recommendation of Nomination and Remuneration Committee (NRC) and Audit Committee, 
appointment of Mr. Parth Sanghavi as a Chief Financial Officer of the Company, w.e.f. Monday, August 
12, 2024. 
 
Mr. Nevil Sheth resigned as Company Secretary and Compliance Officer w.e.f. August 29, 2024 to pursue 
career opportunities outside the company. Further, based on the recommendation of Nomination and 
Remuneration Committee (NRC), appointment of Ms. Vrunda Dattani as a Company Secretary and 
Compliance officer of the Company, w.e.f. November 25, 2024. Ms. Vrunda Dattani resigned as 
Company Secretary and Compliance Officer w.e.f. July 5, 2025. 
 
Adoption of Mandatory and Non-Mandatory requirements 
 
The Company has complied with all mandatory requirements of Regulation 34 of the Securities and 
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015. The 
Company has adopted following non-mandatory requirements of Regulation 27 and Regulation 34 of the 
Listing Regulations. 
 
a) The Board 

Your Company maintains a separate office for its Non-Executive Chairman. All necessary 
infrastructure and assistance are made available to enable him to discharge his responsibilities 
effectively. 

 
b) Shareholders Right 

The Quarterly, Half-yearly and Annual Financial Results of the Company are published in newspapers 
and posted on Company’s website www.Jhavericredits.com. The same are also available on the site 
of the stock exchange where the shares of the Company are listed i.e. www.bseindia.com. 
 

c) Modified Opinion(s) Audit Report 
The Company already has a regime of un-qualified financial statements. Auditors have raised no 
qualification on financial statements. 
 

d) Reporting of Internal Auditor 
The Internal Auditor of the Company is permanent invitee to the Audit Committee Meeting and 
regularly attends the meeting for reporting their findings of the internal audit to the Audit 
Committee. 
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Disclosures with respect to demat suspense account/ unclaimed suspense account 
 
The Company does not have any demat suspense account/ unclaimed suspense account and no shares 
of the Company are unclaimed. 
 
The disclosures of the compliance with corporate governance requirements specified in regulation 17 to 
27 and clauses (b) to (i) of sub-regulation (2) of regulation 46 of the Listing Regulations. 
 

Sr. 
No. 

Particulars Regulation 
Number 

Compliance 
status 

(Yes/No/NA) 

1.  Independent director(s) have been appointed in terms of 
specified criteria of ‘independence’ and/or ‘eligibility’ 

16(1)(b) Yes 

2.  Board composition 17(1), 17(1A) & 
17(1C), 17(1D) 

& 17(1E) 

Yes 

3.  Meeting of Board of directors 17(2) Yes 

4.  Quorum of Board meeting 17(2A) Yes 

5.  Review of Compliance Reports 17(3) Yes 

6.  Plans for orderly succession for appointments 17(4) Yes 

7.  Code of Conduct 17(5) Yes 

8.  Fees/compensation 17(6) Yes 

9.  Minimum Information 17(7) Yes 

10.  Compliance Certificate 17(8) Yes 

11.  Risk Assessment & Management 17(9) Yes 

12.  Performance Evaluation of Independent Directors 17(10) Yes 

13.  Recommendation of Board 17(11) Yes 

14.  Maximum number of Directorships 17A Yes 

15.  Composition of Audit Committee 18(1) Yes 

16.  Meeting of Audit Committee 18(2) Yes 

17.  Role of Audit Committee and information to be reviewed by the 
audit committee 

18(3) Yes 

18.  Composition of nomination & remuneration committee 19(1) & (2) Yes 

19.  Quorum of Nomination and Remuneration Committee meeting 19(2A) Yes 

20.  Meeting of Nomination and Remuneration Committee 19(3A) Yes 

21.  Role of Nomination and Remuneration Committee 19(4) Yes 

22.  Composition of Stakeholder Relationship Committee 20(1), 20(2) & 
20(2A) 

Yes 

23.  Meeting of Stakeholders Relationship Committee 20(3A) Yes 

24.  Role of Stakeholders Relationship Committee 20(4) Yes 

25.  Composition and role of risk management committee 21(1),(2),(3),(4) NA 

26.  Meeting of Risk Management Committee 21(3A) NA 

27.  Quorum of Risk Management Committee meeting 21(3B) NA 

28.  Gap between the meetings of the Risk Management Committee 21(3C) NA 

29.  Vigil Mechanism 22 Yes 

30.  Policy for related party Transaction 23(1), (1A), (5), 
(6), & (8) 

Yes 

31.  Prior or Omnibus approval of Audit Committee for all related 
party transactions 

23(2), (3) Yes 

32.  Approval for material related party transactions 23(4) Yes 
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Sr. 
No. 

Particulars Regulation 
Number 

Compliance 
status 

(Yes/No/NA) 

33.  Disclosure of related party transactions on consolidated basis 23(9) Yes 

34.  Composition of Board of Directors of unlisted material 
Subsidiary 

24(1) NA 

35.  Other Corporate Governance requirements with respect to 
subsidiary of listed entity 

24(2),(3),(4),(5) 
& (6) 

NA 

36.  Alternate Director to Independent Director 25(1) NA 

37.  Maximum  Tenure 25(2) Yes 

38.  Appointment, Re-appointment or removal of an Independent 
Director through special resolution or the alternate mechanism 

25(2A) Yes 

39.  Meeting of independent directors 25(3) & (4) Yes 

40.  Familiarization of independent directors 25(7) Yes 

41.  Declaration from Independent Director 25(8) & (9) Yes 

42.  Directors and Officers insurance 25(10) NA 

43.  Confirmation with respect to appointment of Independent 
Directors who resigned from the listed entity 

25(11) NA 

44.  Memberships in Committees 26(1) Yes 

45.  Affirmation with compliance to code of conduct from members 
of Board of Directors and Senior management personnel 

26(3) Yes 

46.  Policy with respect to Obligations of directors and senior 
management 

26(2) & 26(5) Yes 

47.  Approval of the Board and shareholders for compensation or 
profit sharing in connection with dealings in the securities of 
the listed entity 

26(6) NA 

48.  Vacancies in respect Key Managerial Personnel 26A(1) & 
26A(2), 26A(3) 

Yes 

 
Web links for the matters referred in this Report are as under: 
Sr. 
No. 

Item & Web address Compliance 
status 

(Yes/No/NA) 
1.  Details of business 

https://jhavericredits.com/ 
Yes 

2.  Memorandum of Association and Articles of Association 
https://jhavericredits.com/download/code_of_conduct_policies/MOA_and_AOA_JCCL.pdf 

Yes 

3.  Brief profile of board of directors including directorship and full-time positions in body 
corporates 
https://jhavericredits.com/board-of-director.html 

Yes 

4.  Terms and conditions of appointment of independent directors 
https://jhavericredits.com/download/Statutory/T&CofAppointmentofIDs_JCCL.pdf 

Yes 

5.  Composition of various committees of board of directors 
https://www.jhavericredits.com/shareholders-information.html 

Yes 

6.  Code of conduct of board of directors and senior management personnel 
https://www.jhavericredits.com/download/Statutory/CodeofconductforBoardofDirectorsandSeni
orManagementPersonnel_JCCL.pdf 

Yes 

7.  Details of establishment of vigil mechanism/ Whistle Blower policy 
https://www.jhavericredits.com/download/Statutory/WhistleBlowerPolicy_JCCL.pdf 

Yes 

8.  Criteria of making payments to non-executive directors 
https://www.jhavericredits.com/download/Statutory/Nomination&RemunerationPolicy_JCCL.pdf 

Yes 

9.  Policy on dealing with related party transactions 
https://www.jhavericredits.com/download/code_of_conduct_policies/Related_Party_Transaction
s_Policy_JCCL.pdf 

Yes 

10.  Policy for determining ‘material’ subsidiaries Yes 
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https://www.jhavericredits.com/download/Statutory/Policy_for_Determining_Material_Subsidiar
ies_JCCL.pdf 

11.  Details of familiarization programmes imparted to independent directors 
https://www.jhavericredits.com/download/code_of_conduct_policies/Familiarization_Programm
es_for_IDs_JCCL.pdf 

Yes 

12.  email address for grievance redressal and other relevant details 
https://www.jhavericredits.com/investor-contacts.html 

Yes 

13.  Contact information of the designated officials of the listed entity who are responsible for 
assisting and handling investor grievances 
https://www.jhavericredits.com/investor-contacts.html 

Yes 

14.  Financial results 
https://www.jhavericredits.com/financial-reporting.html 

Yes 

15.  Shareholding pattern 
https://www.jhavericredits.com/shareholders-information.html 

Yes 

16.  Details of agreements entered into with the media companies and/or their associates NA 

17.  Schedule of analyst or institutional investor meet and Presentations prepared by the listed 
entity for analysts or institutional investors meet, post earnings or quarterly calls prior to 
beginning of such events 

NA 

18.  Audio recordings, video recordings, if any, and transcripts of post earnings or quarterly calls, by 
whatever name called, conducted physically or through digital means 

NA 

19.  New name and the old name of the listed entity NA 

20.  Advertisements as per regulation 47 (1) 
https://www.jhavericredits.com/shareholders-information.html 

Yes 

21.  Credit rating or revision in credit rating obtained NA 

22.  Separate audited financial statements of each subsidiary of the listed entity in respect of a 
relevant financial year 

NA 

23.  Secretarial Compliance Report 
https://www.jhavericredits.com/shareholders-information.html 

Yes 

24.  Materiality Policy as per Regulation 30 (4) 
https://www.jhavericredits.com/download/Statutory/Materiality_of_Events_Policy_JCCL.pdf 

Yes 

25.  Disclosure of contact details of KMP who are authorized for the purpose of determining 
materiality as required under regulation 30(5) 
https://www.jhavericredits.com/shareholders-information.html 

Yes 

26.  Disclosures under regulation 30(8) 
https://www.jhavericredits.com/shareholders-information.html 

Yes 

27.  Statements of deviation(s) or variations(s) as specified in regulation 32 NA 

28.  Dividend Distribution policy as per Regulation 43A(1) NA 

29.  Annual return as provided under section 92 of the Companies Act, 2013 
https://www.jhavericredits.com/financial-reporting.html 

Yes 

30.  Employee Benefit scheme documents framed in terms of SEBI (SBEB) Regulations, 2021 NA 

31.  Confirmation that the above disclosures are in a separate section as specified in regulation 
46(2) 
https://www.jhavericredits.com 

Yes 

32.  Compliance with regulation 46(3) with respect to accuracy of disclosures on the website and 
timely updating 
https://www.jhavericredits.com 

Yes 

33.  It is certified that these contents on the website of the listed entity are correct 
https://www.jhavericredits.com 

Yes 

 
CEO and CFO Certification 
 
The Managing Director (MD) and the Chief Financial Officer (CFO) of the Company give annual 
certification on financial reporting and internal controls to the Board in terms of Regulation 17(8) of the 
Listing Regulations, copy of which is attached to this Report. The MD and the CFO also give quarterly 
certification on financial results while placing the financial results before the Board in terms of 
Regulation 33(2) of the Listing Regulations. 
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No Disqualification Certificate from Company Secretary in Practice 
 
Certificate from M/s. ALAP & Co. LLP, Practicing Company Secretaries, confirming that none of the 
Directors on the Board of the Company have been debarred or disqualified from being appointed or 
continuing as directors of companies by the SEBI, Ministry of Corporate Affairs, or any such other 
Statutory Authority, as stipulated under Regulation 34(3) of the Listing Regulations, is attached to this 
Report. 
 
Compliance Certificate of Company Secretary in Practice 
 
Certificate from M/s. ALAP & Co. LLP, Practicing Company Secretaries, confirming compliance with 
conditions of Corporate Governance, as stipulated under Regulation 34 of the Listing Regulations, is 
attached to this Report. 
 
Certificate on Compliance with Code of Conduct 
 
I hereby confirm that the Company has obtained from all the members of the Board and Senior 
Management Personnel, the affirmation that they have complied with the ‘Code of Conduct’ in respect 
of the financial year 2024-25. 
 
 
 
Vishnukumar Patel 
Managing Director 
 
Date : August 28, 2025 
Place : Ahmedabad   
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CEO / CFO CERTIFICATE 
 
To, 
The Board of Directors 
Jhaveri credits and capital Limited 
 
 
1. We have reviewed financial statements and the cash flow statement of Jhaveri credits and capital 

Limited (“the Company”) for the year ended March 31, 2025 and to the best of our knowledge and 
belief: 

 
a) these statements do not contain any materially untrue statement or omit any material fact or 

contain statements that might be misleading; 
 

b) these statements together present a true and fair view of the Company’s affairs and are in 
compliance with existing accounting standards, applicable laws and regulations. 

 
2. There are, to the best of our knowledge and belief, no transactions entered into by the Company 

during the year which are fraudulent, illegal or violation of the Company’s Code of Conduct. 
 

3. We accept responsibility for establishing and maintaining internal controls for financial reporting 
and we have evaluated the effectiveness of Company’s internal control systems pertaining to 
financial reporting. We have not come across any reportable deficiencies in the design or operation 
of such internal controls. 
 

4. We have indicated to the Auditors and the Audit Committee that: 
 

a) there are no significant changes in internal controls over financial reporting during the year; 
 

b) there are no significant changes in accounting policies during the year; and 
 

c) there are no instances of significant fraud of which we have become aware. 
 
 
 
 
Date : May 28, 2025  Vishnukumar Patel  Parth Sanghavi   
Place : Ahmedabad  Managing Director  Chief Financial Officer 
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This report is addressed to and provided to the members of the Company solely for the purpose of enabling it to 
comply with its obligations under the Listing Regulations and should not be used by any other person or for any other 
purpose. Accordingly, we do not accept or assume any liability or any duty of care or for any other purpose or to any 
other party to whom it is shown or into whose hands it may come without my prior consent in writing. We have no 
responsibility to update this report for events and circumstances occurring after the date of this report. 
 
 
 

For, ALAP & Co. LLP 
Practicing Company Secretaries 

Firm Registration Number: L2023GJ013900 
Peer Review Number: 5948/2024 

 
 

Date:  29/08/2025 

Ankita Patel 
Designated Partner 

DIN: 10066893 
M. No.: F8536, COP: 16497 

Place: Ahmedabad UDIN: F008536G001096678 
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We communicate with those charged with governance regarding, among other matters, the 
planned scope and timing of the audit and significant audit findings, including any significant 
deficiencies in internal control that we identify during our audit. 

We also provide those charged with governance with a statement that we have complied 
with relevant ethical requirements regarding independence, and to communicate with them 
all relationships and other matters that may reasonably be thought to bear on our 
independence, and where applicable, related safeguards. 

Report on Other Legal and Regulatory Requirements: - 
 
1. As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”) issued by the 

Central Government of India in terms of sub-section (11) of section143 of the Act, we give in 
the Annexure ‘A’ a statement on the matters specified in paragraphs 3 and 4 of the Order.  

 
2. As required by section 143(3) of the Act, we report that:  
 

a) We have sought and obtained all the information and explanations which to the best of 
our knowledge and belief were necessary for the purpose of our audit. 

 
b) In our opinion, proper books of account as required by law have been kept by the 

Company so far as it appears from our examination of those books. 
 
c) The Balance Sheet, Statement of Profit and Loss (including other comprehensive income), 

the Statement of changes in equity and the Cash Flow Statement dealt with by this Report 
are in agreement with the books of account. 
 

d) In our opinion, the aforesaid financial statements comply with the Ind AS specified under 
Section 133 of the Act, read with rule 7 of the Companies (Accounts) Rules, 2014; 
 

e) On the basis of written representations received from the directors, taken on record by the 
Board of Directors, none of the directors are disqualified as on 31st March, 2025 from being 
appointed as a director in terms of Section 164(2) of the Act. 
 

f) With respect to the adequacy of the internal financial controls over financial reporting of 
the Company and the operating effectiveness of such controls, refer to our separate 
Report in “Annexure B”. Our report expresses an unmodified opinion on the adequacy and 
operating effectiveness of the Company’s internal financial controls with reference to 
financial statements. 
 

g) With respect to the other matters to be included in the Auditor’s Report in accordance with 
the requirements of section 197(16) of the Act, as amended:  
 
In our opinion and to the best of our information and according to the explanations given 
to us, no remuneration is paid by the Company to its directors during the year. 
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h) With respect to the other matters to be included in the Auditor’s Report in accordance with 
Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best 
of our information and according to the explanations given to us: 
 
i. The Company has no impact of pending litigations on its financial positions in its 

financial statements. 
 

ii. The Company did not have any long-term contracts including derivative contracts for 
which there were any material foreseeable losses. 

 
iii. There were no amounts which were required to be transferred to the Investor 

Education and Protection Fund by the Company. 
 
iv. The management has represented that, to the best of its knowledge and belief, other 

than as disclosed in the notes to the accounts, no funds have been advanced or 
loaned or invested (either from borrowed funds or share premium or any other sources 
or kind of funds) by the company to or in any other person(s) or entity(ies), including 
foreign entities (“Intermediaries”), with the understanding, whether recorded in writing 
or otherwise, that the Intermediary shall, whether, directly or indirectly lend or invest in 
other persons or entities identified in any manner whatsoever by or on behalf of the 
company (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on 
behalf of the Ultimate Beneficiaries;  

 
v. The management has represented, that, to the best of its knowledge and belief, other 

than as disclosed in the notes to the accounts, no funds have been received by the 
company from any person(s) or entity(ies), including foreign entities (“Funding Parties”), 
with the understanding, whether recorded in writing or otherwise, that the company 
shall, whether, directly or indirectly, lend or invest in other persons or entities identified 
in any manner whatsoever by or on behalf of the Funding Party (“Ultimate 
Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate 
Beneficiaries; and  

 
vi. Based on audit procedures which we considered reasonable and appropriate in the 

circumstances, nothing has come to our notice that has caused us to believe that the 
representations under sub-clause (i) and (ii) contain any material mis-statement.  

 
vii. The company has not declared or paid any dividend during the year in contravention 

of the provisions of section 123 of the Companies Act, 2013. 
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viii. Based on our examination, which included test checks, the Company has used 
accounting software for maintaining its books of accounts for the financial year ended 
March 31,2025 which has a feature of recording audit trail (edit log) facility and the 
same has been operated throughout the year for all relevant transactions recorded in 
the software. Further, during the course of our audit we did not come across any 
instance of the audit trail feature being tampered with. 
 

   
  For K D N & Associates LLP 
  Chartered Accountants 
  [Firm Registration No. 131655W/W100691] 
 
 

  

   
  CA Kunal Shah 
Place : Ahmedabad  Partner 
Date  : 28th May, 2025  Membership No. 135691 
UDIN: 25135691BMHGHV3382   
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Annexure “A” referred to in paragraph 1 under the heading ‘Report on Other Legal and Regulatory 
Requirements’ of our report of even date to the member of JHAVERI CREDITS AND CAPITAL LIMITED 
(‘the Company’) 

 
(i) (a) (i) The Company has maintained proper records showing full particulars, including 

Quantitative details and situation of property, plant and equipment. 
(ii) The Company does not hold any intangible assets, hence no records are required to 
be maintained by the Company. 

(b) The Property, plant and equipment have been physically verified by the management 
during the year as per the regular program of verification which, in our opinion, is 
reasonable having regard to the size of the Company and the nature of its assets. No 
material discrepancies were noticed on such verification. 

(c) According to information and explanations given by the management, the Company 
the title deeds of all the immovable properties for the current financial year are held in 
the name of the Company.  

(d) The Company has not revalued its property, plant and equipment during the said 
financial year. Accordingly, the provision of the clause 3(i) (d) of the Order is not 
applicable and hence not commented upon 

(e) According to the information and explanations given by the management, no 
proceedings have been initiated or are pending against the company for holding any 
benami property under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and 
rules made thereunder. Hence, the provision of the clause 3(i) (e) of the Order is not 
applicable and hence not commented upon 

 
(ii) (a) Since the Company hold inventory of shares in dematerialized form, the question of 

commenting on physical verification of inventory does not arise and no material 
discrepancies were noticed during the period under review. 
(b) In our opinion and according to the information and explanations given to us, the 
company has not been sanctioned working capital limits in excess of five crore rupees during 
the said financial year under review. 
 

(iii) (a) According to the information and explanations given to us, the Company has not 
granted any loans, secured or unsecured to firms, Limited Liability Partnerships or other 
parties. However, the Company has granted loans to other companies as per its principal 
business. Accordingly, the provision of the clause 3(iii) (a) of the Order is not applicable and 
hence not commented upon.  
(b) According to the information and explanations given to us, the investments made, 
guarantees provided, security given and the terms and conditions of the grant of all loans 
and advances in the nature of loans and guarantees provided are not prejudicial to the 
company’s interest. 
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  (c) As per the explanation and the information provided, the schedule of repayment and 
payment of interest has been stipulated and repayments have been made regularly as 
per the terms of repayment. 

(d) In our opinion and information and explanation provided, no amount of loan is 
overdue. 
(e) As per the information and explanation provided to us, no loan has been renewed or 
extended or fresh loans granted to settle the overdue of existing loans given to the same 
parties. Accordingly, the provision of the clause 3(iii) (e) of the Order is not applicable and 
hence not commented upon.  

(f) As per the information provided the Company has granted loans repayable on demand 
(Refer to Note No 4 of the financial statements) as below:-  
 

Loan Granted to Aggregate Amount of 
Loan Granted (in lakhs) 

Percentage thereof to 
the total loans granted 

Body Corporate  2962.82 99.87% 
Individual/HUF 3.80 0.13% 

 
(iv) In our opinion and according to the information and explanations given to us, there are no 

loans, investments, guarantees, and securities granted in respect of which provisions of 
Section 185 and 186 of the Companies Act 2013 are applicable and hence not commented 
upon.  

 
(v) The Company has not accepted any deposits from the public. 
 

(vi) As informed to us, the Central Government has not specified maintenance of cost records 
under sub-section (1) of Section 148 of the Companies Act, 2013 in respect of activities 
undertaken by the company during the financial year. 

 
(vii) (a) According to information and explanations given to us and the records of the Company 

examined by us, in our opinion, the Company is generally regular in depositing with 
appropriate authorities undisputed statutory dues including provident fund, employees’ 
state insurance, sales-tax, income-tax, service tax, customs duty, excise duty, value added 
tax, cess and other material statutory dues applicable to it.  

     (b) According to the information and explanations given to us, no undisputed amounts 
payable in respect of provident fund, employees’ state insurance, income-tax, sales-tax, 
service tax, customs duty, excise duty, value added tax, cess and other material statutory 
dues were outstanding at the year end, for a period of more than six months from the date 
they became payable. 

 
(viii)  Based on our audit procedures performed for the purpose of reporting the true and fair view 

of the financial statements and according to information and explanations given by the 
management, no transactions not recorded in the books of account have been surrendered 
or disclosed as income during the year in the tax assessments under the Income Tax Act, 1961. 
 

(ix) (a) Based on our audit procedures performed for the purpose of reporting the true and fair 
view of the financial statements and according to information and explanations given by the 
management, we are of the opinion that the Company has not defaulted in repayment of 
dues to any lender. 
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