
KHERAPATI VANIJYA LIMITED 
CIN: L51109WB1982PLC034908 
 

DIRECTORS’ REPORT 
 
TO THE SHAREHOLDERS 
Your Directors’ have pleasure in presenting the 42nd Annual Report together with 
the Audited Financial Statements of the Company for the year ended 31st March, 
2025. The Financial Statements have been prepared in accordance with the 
Indian Accounting Standards (Ind AS). 
 
FINANCIAL RESULTS: 
The Summarized results of your Company are given in the table below: 

(Rs. In Hundreds) 
Particulars Year ended 

31.03.2025             
 Year ended 

31.03.2024              
Profit / (Loss) Before Taxation (9,382.89)  29,432.03 
 Less  : Current Tax 6,709.20  7,587.62 
            Current Tax expense relating to prior period 704.41  332.10 
Profit After Taxation (16,796.50)  21,512.31 
Add : Balance of Profit from Previous year 1,69,766.22  1,64,153.91 
          Profit available for appropriation 1,52,969.72  1,85,666.22 
 
APPROPRIATIONS 

   

Transfer to Statutory Reserve (as per RBI Guidelines) -  5,900.00 
Transfer to General Reserve -  10,000.00 
Balance Carried to Balance Sheet 1,52,969.72  1,69,766.22 
 1,52,969.72  1,85,666.22 

 
DIVIDEND 
 
Due to loss your Directors have decided not to recommend dividend for the year ended 31st March, 
2025. 
 
DELISTING OF EQUITY SHARES FROM THE CALCUTTA STOCK EXCHANGE 
LIMITED 
 
The Company had received a delisting offer from Shri Hemant Bangur, Promoter and Member of the 
Promoter Group and consequently the Board of Directors of the Company having been satisfied with 
the rationale of delisting proposal convened an Extra Ordinary General Meeting for the purpose of 
obtaining consent of the public shareholders of the Company and had received shareholders assent to 
voluntary delist its equity shares from The Calcutta Stock Exchange Limited (CSE), the only stock 
exchange where the equity shares of the Company are presently listed. The Company had submitted 
an application for voluntary delisting of its equity shares to CSE and is awaiting in-principle approval 
for the same.  
 
SHARE CAPITAL 
 
The Company has two classes of shares – equity shares of par value Rs.10/- each and 0.5% Non-
Cumulative Redeemable Preference Shares of Rs.100/- each. Its authorised share capital as on                  
31st March, 2025 was Rs.3,00,000 Hundred divided into 15,00,000 equity shares of Rs.10/- each and 
1,50,000 (0.5%) Non-Cumulative Redeemable Preference Shares of Rs.100/- each. The paid-up 
equity capital of the Company stood at Rs.1,35,000 Hundred as at 31st March, 2025. During the year 
under review, the Company has not issued any shares.  
 
TRANSFER TO RESERVES 
 
The Board proposes not to transfer any amount to Reserve Fund pursuant to RBI Guidelines and to 
the General Reserve. Credit Balance in the Profit and Loss Account of Rs.1,52,969.72 Hundred is 
proposed to be retained in the Retained Earnings. 
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REVIEW OF OPERATIONS AND STATE OF COMPANY’S AFFAIRS 
 
Total income during the year under review amounted to Rs.57,077.48 Hundred as against 
Rs.57,879.23 Hundred in the preceding year. Loss before tax amounted to Rs.9,382.89 Hundred as 
against Profit of Rs.29,432.03 Hundred in the preceding year. Loss after tax stood at Rs.16,796.50 
Hundred as against Profit of Rs.21,512.31 Hundred in the previous year. 
 
Your Directors’ are optimistic about Company’s business and hopeful of better performance with 
increased revenue in coming years. There was no change in the nature of the business. The Company 
continues to remain registered as a Non-Banking Financial Company with the Reserve Bank of India. 
 
No material changes and commitments have occurred after the close of the year till the date of this 
report, which affect the financial position of the Company. 
 
PUBLIC DEPOSITS 
 
The Company has not accepted any deposit from the public during the year. 
 
SUBSUDIARY, JOINT VENTURE & ASSOCIATE COMPANIES 
 
The Company does not have any subsidiary, joint venture or associate companies. 
 
PARTICULARS OF LOANS AND GUARANTEES 
 
The Company being a Non-Banking Financial Company registered under Chapter IIIB of the Reserve 
Bank of India Act, 1934 (2 of 1934) provisions of Section 186 of the Companies Act, 2013 are not 
applicable to the Company. 
 
CONTRACTS AND ARRANGEMENTS WITH RELATED PARTIES 
  
During the period under review, the Company had not entered into any materially significant contract 
/ arrangement / transactions with related parties falling within the ambit of Section 188 of the 
Companies Act, 2013 except those disclosed in Note No.15 of the Financial Statements forming part 
of this Annual Report pursuant to the requirement of applicable Accounting Standard for such 
transactions. The transactions are with the key managerial personnel and company / enterprise of 
which the company is a related party and are in the ordinary course of business, at arm’s length basis, 
are not in conflict with the Company’s interests at large and are intended to further the Company’s 
business interests. Related Party Disclosures as required under Listing Regulations is annexed to this 
report. 
 
INTERNAL FINANCIAL CONTROL 
 
The Company has in place adequate internal control procedures commensurate with its size and 
nature of its business. The Company has appointed internal auditors who review the internal financial 
control system. The Audit Committee reviews the reports of the internal auditors and ensures 
implementation of their suggestion and improvement. During the year, no reportable material 
weakness in the design or operation was observed. 
 
RISK MANAGEMENT 
 
The main identified risks at the Company are Commercial Risks, Financial Risks, Market Risks, 
Operational Risks and Legal & Regulatory Risks. The Risk Management is overseen by the Audit 
Committee of the Company on a continuous basis. Your Company has established process and 
policies to ensure that risk to the Company’s continued existence as a going concern and to its 
development are identified and addressed on timely basis. Constitution of Risk Management 
Committee is not mandatory for the Company as per Regulation 21 of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 (“Listing Regulations). 
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POLICY ON DIRECTORS’ APPOINTMENT AND REMUNERATION 
 
The Board in consultation with the Nomination and Remuneration Committee has framed Policy for 
selection and appointment of Directors, Senior Management including criteria for determining 
qualifications, positive attributes and independence of directors and Policy relating to remuneration 
for the directors, key managerial personnel and other employees are available on our website and can 
be accessed on http://kherapativanijya.com/pdf/policies/appointment_policy.pdf and 
http://kherapativanijya.com/pdf/policies/remuneration_policy.pdf 
 
DIRECTORS AND KEY MANAGERIAL PERSONNEL 
 
Re-appointment  
Director liable to retire by rotation 
 
In accordance with the provisions of the Companies Act, 2013, Company’s Articles of Association 
and performance evaluation and recommendation of the nomination and remuneration committee, 
Shri Kishan Gopal Lohia (DIN:00021344), a Director of the Company retires by rotation and being 
eligible offers himself for re-appointment.  
 
The Board recommends his re-appointment and accordingly resolution seeking approval of the 
members for his appointment including his brief profile has been included in the Notice of 
forthcoming Annual General Meeting of the Company. 
 
Independent Director 
 
Shri Manish Kumar Bihani and Shri Abhay Somani continue to be the Independent Directors of the 
Company, not liable to retire by rotation. The Independent Director has appropriate skill, knowledge 
and experience in the business carried on by the Company. 
 
Key Managerial Personnel 
 
Shri Kishan Gopal Lohia is the Chief Executive Officer and Director of the Company. 
 
Shri Ajit Kumar Jha is the Chief Financial officer of the Company. 
 
Smt. Neha Pansari is a Company Secretary and also designated as Compliance Officer of the 
Company. 
 
Shareholding of Directors and KMPs 
 
Smt. Vinita Bangur, a Director of the Company holds 19.37% of the paid-up capital of the Company.  
Shri Ajit Kumar Jha, Chief Financial Officer of the Company holds 0.01% of the paid-up capital of 
the Company. 
 
DECLARATION BY INDEPENDENT DIRECTORS, DIRECTORS AND SENIOR 
MANAGEMENT  
 
The Company has received declarations from both the Independent Directors confirming that they 
meet the criteria of Independence as prescribed under the Companies Act, 2013 and SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 as amended.  
 
The Independent Directors, Directors and Senior Management including the employees have 
complied with their obligations as mentioned under Regulations 25 and 26 of the Listing Regulations. 
 
BOARD EVALUATION 
 
The performance evaluation of the Board, its Committees and Individual Directors was conducted 
after seeking inputs from all the directors on the basis of criteria such as the composition and 
structure, effectiveness of processes, functioning etc. 
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The Independent Directors held a separate meeting, which reviewed the performance of non-
independent directors and the Board as a whole, took into account the views of non-executive 
directors and to assess the quality, quantity and timeliness of flow of information between the 
management and the Board. The Independent Directors were satisfied with the performance of the 
Board as a whole and timeliness of flow of information. 
 
Some of the key criteria for performance evaluation are as follows:- 
 
Performance evaluation of Directors: 
 Attendance at Board or Committee meetings. 
 Contribution at Board or Committee meetings. 
 Guidance / support to management outside the Board / Committee meetings. 

 
Performance evaluation of Board and Committees: 
 Board structure and composition 
 Degree of fulfillment of key responsibilities 
 Establishment and delineation of responsibilities to Committees 
 Effectiveness of Board processes, information and functioning 
 Board culture and dynamics 
 Quality of relationship between Board and Management 
 Efficacy of communication with external shareholders. 

 
FAMILIARISATION PROGRAM FOR INDEPENDENT DIRECTORS 
 
All new independent directors inducted into the Board attend an orientation program. Further, at the 
time of appointment of an independent director, the Company issues a formal letter of appointment 
outlining his/her role, function, duties and responsibilities. The familiarisation program is available on 
our website. 
 
AUDITORS AND AUDITORS’ REPORT 
 
M/s P.D. Randar & Co., Chartered Accountants having Firm Registration No.319295E, were 
appointed as Statutory Auditors by the Company at the Annual General Meeting (AGM) held in the 
year 2022, for a term of five consecutive years to hold office from the conclusion of the 39th AGM till 
the conclusion of the 44th AGM to be held in the year 2027. Members are required to fix their 
remuneration for the financial year ending 31st March, 2026.  
 
The report of the Auditors M/s P.D. Randar & Co., for the financial year ended 31st March, 2025 is 
self-explanatory and does not call for any further comments. 
 
SECRETARIAL AUDITOR AND AUDIT REPORT 
 
The Secretarial Audit for the financial year 2024-25 has been conducted by Shri Mukesh Chaturvedi, 
a Peer-Reviewed Practicing Company Secretary. The Secretarial Audit Report does not contain any 
qualification, reservation or adverse remark requiring explanation or clarification from the Board. The 
Secretarial Audit Report for the financial year ended 31st March, 2025 is annexed to this Report. 
 
Based on the recommendation of the Board in its meeting held on 14th August, 2025, Shri Mukesh 
Chaturvedi, a Peer-Reviewed Practicing Company Secretary (FCS:11063, CoP:3390 and Peer-
Review Certificate No.939/2020), is proposed to be appointed as secretarial auditor of the Company 
to hold office for a term of five consecutive years commencing from financial year 2025-26 till 
financial year 2029-30 subject to the approval of shareholders as per the Listing Regulations read 
with Section 204 of the Companies Act, 2013 and Rules framed thereunder.   
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COST RECORDS AND COST AUDIT  
 
Maintenance of cost records and requirement of cost audit as prescribed under the provisions of 
section 148(1) of the Companies Act, 2013 are not applicable for the business carried out by the 
Company. 
 
INTERNAL AUDITOR 
 
The Board of Director on the recommendation of Audit Committee had appointed Shri Gaurav 
Gandhi to carry out the internal audit of the company for the financial year 2024-25. 
 
REPORTING OF FRAUDS BY AUDITORS 
 
During the year under review, neither the statutory auditors nor the secretarial auditor has reported to 
the audit committee, under section 143(12) of the Companies Act, 2013, any instances of fraud 
committed against the Company by its officers or employees, and hence the requirement to mention 
the same in this report is not applicable. 
 
MEETINGS OF THE BOARD 
 
Six meetings of the Board and One meeting of Independent Directors were held during the year. The 
intervening gap between the meetings of the Board was within the period prescribed under the 
Companies Act, 2013. 
 
COMMITTEES OF THE BOARD 
 
Audit Committee 
 
The Audit Committee presently comprises of two Independent Directors namely Shri Manish Kumar 
Bihani (Chairman) and Shri Abhay Somani and Shri Kishan Gopal Lohia as the other member and is 
currently functioning as such. 
  
Vigil Mechanism 
 
Pursuant to the provisions of Section 177 of the Companies Act, 2013, the Company has established a 
‘VIGIL MECHANISM’ for Directors and Employees to report concerns of unethical behavior, actual 
or suspected, or violation of Company’s ethics policy and provides safeguards against victimization 
of employees. 
 
Nomination and Remuneration Committee 
 
The Nomination & Remuneration Committee consists of two Independent Directors namely Shri 
Manish Kumar Bihani (Chairman) and Shri Abhay Somani and one Non-Executive Director namely 
Shri Kishan Gopal Lohia and is currently functioning as such. 
 
Stakeholders Relationship Committee 
 
As per Regulation 20 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015,  
Stakeholders’ Relationship Committee consists of Directors Shri Kishan Gopal Lohia (Chairman), 
Shri Abhay Somani and Shri Manish Kumar Bihani as other members for the purpose of attending to 
investors’ grievances including complaints related to transfer / transmission of shares of the 
Company, non-receipt of annual report and non-receipt of declared dividends etc. The Company has 
not received any investor complaint during the FY 2024-25. 
 
CORPORATE SOCIAL RESPONSIBILITY (CSR) 
 
Provisions relating to Corporate Social Responsibility (CSR) are not applicable to the Company since 
the net profit of the company excluding dividend income is less than rupees five crores. 
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ANNUAL RETURN 
 
In accordance with the Companies Act, 2013, the Annual Return of the company for the financial 
year ended 31st March, 2025 in the prescribed format is available at www.kherapativanijya.com  
 
PARTICULARS OF EMPLOYEES AND RELATED DISCLOSURES 
 
None of the employees is drawing remuneration in excess of the limits set out in Rule 5(2) of the 
Companies (Appointment & Remuneration of Managerial Personnel) Rules, 2014 appended to the 
Companies Act, 2013. 
 
Disclosure pertaining to remuneration and other details as required under Section 197(12) of the Act 
read with Rule 5(1) of the Companies (Appointment & Remuneration of Managerial Personnel) 
Rules, 2014 as amended is annexed hereto forming part of this report. 
 
DIRECTORS’ RESPONSIBILITY STATEMENT 
 
Pursuant to the requirement of Section 134(5) of the Companies Act, 2013, the Board of Directors of 
the Company hereby states and confirms that: 
 
i) in preparation of the Annual Accounts for the financial year 2024-25, the applicable accounting 

standards have been followed along with proper explanation relating to material departures, if 
any  

 
ii) they have selected such accounting policies and applied them consistently and made judgments 

and estimates that are reasonable and prudent so as to give a true and fair view of the state of 
affairs of the Company at the end of the financial year and of the loss of the Company for that 
period; 

 
iii) they have taken proper and sufficient care for the maintenance of adequate accounting records 

in accordance with the provisions of the Companies Act, 2013 for safeguarding the assets of the 
Company and for preventing and detecting fraud and other irregularities; 

 
iv) they have prepared the Annual Accounts for the period ended 31st March, 2025 on a going 

concern basis; 
 
v) they have laid down internal financial controls to be followed by the Company and that such 

internal financial controls are adequate and were operating properly; 
 
vi) they have devised proper systems to ensure compliance with the provisions of all applicable 

laws and that such systems were adequate and operating effectively. 
 
CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN 
EXCHANGE EARNING AND OUTGO 
 
Since the Company has no manufacturing activity, disclosures relating to Conservation of Energy and 
Technology Absorption stipulated under Section 134(3)(m) of the Companies Act, 2013 read with 
Rule 8 of Companies (Accounts) Rules, 2014, are not applicable. 
 
There were no foreign exchange earnings and outgo during the year. 
 
LISTING ON STOCK EXCHANGE AND FEE 
 
The Company’s shares are presently listed at the Calcutta Stock Exchange Limited (CSE) and the 
Company has executed Listing Agreement with the said stock exchange. The Company is in the 
process of voluntary delisting of its equity shares from CSE. The Company has paid the annual listing 
fee to the Stock Exchange for the financial year 2025-26. 
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INVESTOR EDUCATION AND PROTECTION FUND (IEPF) 
 
During the year, the Company was not required to transfer any amount or shares to Investor 
Education and Protection Fund (IEPF) as per sections 124 and 125 of the Companies Act, 2013 and 
Rules made there under. Further the Company does not have any amount or shares which are required 
to be transferred to IEPF Account. 
 
MANAGEMENT DISCUSSION AND ANALYSIS  
 
In terms of the provisions of Regulation 34 of SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, the Management Discussion and Analysis is set out hereunder and 
forms part of this Annual Report. 
 
CORPORATE GOVERNANCE 
 
In terms of the provisions of Regulation 15 of SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, report on Corporate Governance for fiscal 2025 is not applicable to 
the Company. The Company will start compliance thereof within 6 months of the same being 
applicable to the Company. There are no shares in the demat suspense / unclaimed suspense account 
as on the date of this Report as required under Schedule V Part F of the Listing Regulations. 
 
BUSINESS RESPONSIBILITY REPORT 
 
In terms of the provisions of Regulation 34 of SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, inclusion of Business Responsibility Report as part of the Annual 
Report is not applicable to the Company. 
 
CODE OF CONDUCT 
 
The Company is compliant of requirement of Regulation 26(3) of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 by framing Code of Business Conduct and Ethics 
(“Code of Conduct’). The Code of Conduct is applicable to the employees including directors of the 
Company and is available on the Company’s website. All employees including directors of the 
Company have affirmed compliance to the Code of Conduct as on March 31, 2025. 
 
PREVENTION OF INSIDER TRADING 
 
The Company has adopted an Insider Trading Policy to regulate, monitor and report trading by 
insiders under the SEBI (Prohibition of Insider Trading) Regulations, 2015. This Policy also includes 
code of practices and procedures for fair disclosure of unpublished price sensitive information, initial 
and continual disclosures. The Board reviews the Policy / Code on a need-to-know basis. This Policy 
is available on our website. 
 
SECRETARIAL STANDARDS 
 
The Company has complied with Secretarial Standards relating to General Meetings and Board 
Meetings as issued by Institute of Company Secretaries of India. 
 
SEXUAL HARASSMENT OF WOMEN AT WORKPLACE 
 
Sexual harassment of a woman at workplace is of serious concern to humanity on the whole. Keeping 
in view the problem of sexual harassment the company has framed a policy to prevent incidents of 
sexual harassment as required under Sexual Harassment of Women at Workplace (Prevention, 
Prohibition and Redressal) Act, 2013 and rules framed there under. However, constitution of Internal 
Committee as required under the Act is not applicable to the Company since the company has less 
than 10 employees. Moreover, no complaint pertaining to sexual harassment was filed by any woman 
during the financial year under report, hence no disclosures are applicable. This Policy is available on 
our website. 
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TRANSFER OF SHARES ONLY IN DEMAT FORM 
 
In accordance with Regulation 40 of the SEBI Listing Regulations, as amended, transfer of securities 
of listed entities can be processed only in dematerialized form. Further, pursuant to SEBI Circular 
dated 25th January, 2022, securities of the Company shall be issued in dematerialized form only while 
processing service requests in relation to issue of duplicate securities certificate, renewal / exchange 
of securities certificate, endorsement, sub-division / splitting of securities certificate, consolidation of 
securities certificates/folios, transmission and transposition. Accordingly, members are requested to 
make service requests by submitting a duly filled and signed Form ISR-4, the format of which is 
available on the Company’s website and on the website of the Company’s Registrar and Share 
Transfer Agents – Niche Technologies Pvt. Ltd. It may be noted that any service request can be 
processed only after the folio is KYC Compliant. 
 
UPDATING KYC DETAILS 
 
The Investor Service Requests forms for updation of PAN, KYC, Bank details and Nomination viz., 
Forms ISR-1, ISR-2, ISR-3, SH-13, SH-14 are available on our website www.kherapativanijya.com. 
We urge the shareholders to submit the Investor Service Requests form along with the supporting 
documents at the earliest. 
 
In respect of shareholders who hold shares in dematerialized form and wish to update their PAN, 
KYC, Bank Details and Nomination are requested to contact their respective Depository Participants. 
 
POLICIES 
 
In addition to its Code of Business Conduct and Ethics, key policies that have been adopted by the 
Company and uploaded on its website are as under: 
Name of the 
Policy 

Web link 

Policy for 
selection and 
appointment of 
Directors, 
Senior 
Management 
including 
criteria for 
determining 
qualifications, 
positive 
attributes and 
independence 
of the directors 

http://kherapativanijya.com/pdf/policies/appointment_policy.pdf 

Archival 
Policy for 
Website 
content 

http://kherapativanijya.com/pdf/policies/archival_policy.pdf 

Policy on 
Determination 
of Materiality 

http://kherapativanijya.com/pdf/policies/determination_materialty.pdf 

Familiarisation 
Program for 
Independent 
Directors 

http://kherapativanijya.com/pdf/policies/familiarisation_program.pdf 

Information on 
Familiarisation 
Programmes 
for 
Independent 
Directors 

http://kherapativanijya.com/pdf/policies/information_familiarisation_programme.pdf 
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Insider Trading 
Code 

http://kherapativanijya.com/pdf/policies/insider_trading_code.pdf 

Policy for 
Determining 
Material 
Subsidiary 

http://kherapativanijya.com/pdf/policies/determination_material_subsidiary.pdf 

Related Party 
Transactions 
Policy 

http://kherapativanijya.com/pdf/policies/related_party_transaction.pdf 

Policy relating 
to 
remuneration 
for the 
directors, key 
managerial 
personnel and 
other 
employees 

http://kherapativanijya.com/pdf/policies/remuneration_policy.pdf 

Vigil 
Mechanism 
and Whistle 
Blower Policy 

http://kherapativanijya.com/pdf/policies/whistle_blower_policy.pdf 

Code of 
Conduct for 
Prohibition of 
Insider Trading 

http://kherapativanijya.com/pdf/policies/prohibition_insider_trading.pdf 

Prohibition of 
Sexual 
Harassment 
Policy 

http://kherapativanijya.com/pdf/policies/prevention_sexual_harassment.pdf 

 
OTHER DISCLOSURES AND AFFIRMATIONS 
 
Pursuant to the provisions of Companies (Accounts) Rules, 2014, the Company affirms that for the 
year ended 31st March, 2025:   
 
i) There were no proceedings, either filed by the Company or against the Company, pending under 

the Insolvency and Bankruptcy Code, 2016, before the National Company Law Tribunal or any 
other Court. 

 
ii) There was no instance of one-time settlement with any bank or financial institution. 

 
iii) There were no significant and material orders passed by the Regulators or Courts or Tribunals 

impacting the going concern status and the Company’s operations in future. 
 
ACKNOWLEDGEMENTS 
 
The Directors place on record their appreciation for the support the Company continues to receive 
from its Bankers and Shareholders and acknowledge the valuable contribution from the employees of 
the Company. The Directors look forward for their continued support in future. 
  

For and on behalf of the Board 
 

 
Place  : Kolkata 

 
(Kishan Gopal Lohia) 

 
 (Vinita Bangur) 

Dated : 14th August, 2025           DIN:00021344                       DIN:01140985 
     CEO & Director                            Director  
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Annexure to the Director’s Report 
 

RELATED PARTY DISCLOSURE 
 

Format for disclosure of transactions with related parties as referred to in Schedule V of the 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 in compliance with 

the applicable Accounting Standards 
 

Details of transactions with related parties: 
 
Nature of 
Transactions 

Name of related party Description of Relationship Amount  
(Rs. In 

Hundreds) 
Payment of 
Remuneration 

Shri Kishan Gopal Lohia Chief Executive Officer & 
Director 

Key Management Personnel 

NIL 

Payment of 
Remuneration 

Shri Ajit Kumar Jha Chief Financial Officer 
Key Management Personnel 

12,144.00 

Payment of 
Remuneration 

Smt. Neha Pansari Company Secretary 
Key Management Personnel 

1,800.00 

Loan Taken & 
Refunded 

Wind Power Vinimay Pvt. Ltd. Director Interested 1,000.00 

Interest on Loan 
Taken 

Wind Power Vinimay Pvt. Ltd. Director Interested 6.25 

Loan Given & 
Refund Received 
thereof 

The Oriental Co. Ltd. Director Interested 5,000.00 

Refund of Loan 
Given Received 

The Bombay Agency Co. Pvt. 
Ltd. 

Director Interested 50,000.00 

Loan Given The Cambay Investment 
Corporation Ltd. 

Director Interested 40,000.00 

Interest Received 
on Loan Given 

The Oriental Co. Ltd. Director Interested 11.10 

Interest Received 
on Loan Given 

The Bombay Agency Co. Pvt. 
Ltd. 

Director Interested 1,923.28 

Interest Received 
on Loan Given 

The Cambay Investment 
Corporation Ltd. 

Director Interested 1,249.32 

Interest Received 
on Debentures 

Shri Vasuprada Plantations Ltd. 
(Formerly Joonktollee Tea & 

Industries Ltd.) 

Director Interested 13,500.00 

 
 For and on behalf of the Board 

 
 
 
Place  : Kolkata 

 
 

(Kishan Gopal Lohia) 

 
 

(Vinita Bangur) 
Dated : 14th August, 2025        DIN:00021344                             DIN:01140985 

         CEO & Director                               Director 
   
 
 

 



SECRETARIAL AUDIT REPORT 

Form No.MR-3 

FOR THE FINANCIAL YEAR ENDED 31.03.2025 

[Pursuant to Section 204(1) of the Companies Act, 2013 and Rule No.9 of the Companies (Appointment and             
Remuneration of Managerial Personnel) Rules, 2014 and Regulation 24A of SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015, as amended] 
 
To, 

The Members, 

KHERAPATI VANIJYA LIMITED, 
21, Strand Road, Kolkata – 700 001 
 

I have conducted the secretarial audit of the compliance of applicable statutory provisions and the adherence 
to good corporate practices by KHERAPATI VANIJYA LIMITED (hereinafter called the company) 
having CIN: L51109WB1982PLC034908. Secretarial Audit was conducted in a manner that provided me a 
reasonable basis for evaluating the corporate conducts/statutory compliances and expressing my opinion 
thereon. 
 
Based on my verification of the KHERAPATI VANIJYA LIMITED 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, I hereby 
report that in my opinion, the company has, during the audit period covering the financial year ended on 
31.03.2025 generally 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: 
 
I have examined the books, papers, minute books, forms and returns filed and other records maintained by 
KHERAPATI VANIJYA LIMITED (“the Company”) for the financial year ended on 31.03.2025 
according to the provisions of: 
 
(i) The Companies Act, 2013 (the Act) and the rules made there-under; 

(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) Foreign Exchange Management Act, 1999 and the rules and regulations made there-under to the 

extent of Foreign Direct Investment, Overseas Direct Investment and External Commercial Borrowings - 

Not Applicable; 

(v) 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; 
    b)  The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015; 
     c) The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)            

Regulations, 2018; 
     d) The Securities and Exchange Board of India (Employee Stock Option Scheme and Employee           

Stock Purchase Scheme) Guidelines, 1999 - Not Applicable 
    e) The Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 

Regulations, 2015 
     f) The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer Agents)                    

Regulations, 1993 regarding the Companies Act and dealing with client; 
 
 



     g)   The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2021; (The 
Company is in the process of voluntary delisting of its equity shares from The Calcutta Stock 
Exchange Limited, the only stock exchange where the equity shares of the Company are 
presently listed.) 

h)  The Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018; Not 
Applicable; 

i) The Securities and Exchange Board of India (Shares based Employee Benefits) Regulations, 2014; 
Not Applicable  

j) The Securities and Exchange Board of India (Issue and Listing of Debt Securities) Regulations, 
2008; Not Applicable  

k) The Securities and Exchange Board of India (Issue and Listing of Non-Convertible and Redeemable 
Preference Shares) Regulations, 2013; Not Applicable 

l) The Securities and Exchange Board of India (Depositories and Participants) Regulations, 1996 and 
2018 
  

(vi) The Other laws, as informed and certified by the management of the Company which are specifically 
applicable to the Company based on their sector/industry are 

a) Reserve Bank of India Act, 1934 

I have also examined compliance with the applicable clauses of the 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, 
Regulations, Guidelines, Standards, etc. mentioned above. 
 
I further report that the compliance by the Company of applicable financial laws such as direct and 
indirect tax laws, as applicable, and maintenance of financial records and books of accounts including 
compliances of accounting standards issued by ICAI have not been reviewed in this Audit since the same 
have been subject to review by the statutory financial auditors, tax auditors, and other designated 
professionals. 
 
I further report that the Board of Directors of the Company is duly constituted with proper balance of Non-
Executive Directors and Independent Directors. Though the Company has no Executive Director but they 
have CEO, CFO and CS. There was no change in the composition of the Board of Directors and KMP during 
the period under review. 
 
Adequate notice is given to all directors to schedule the Board Meetings, agenda and detailed notes on 
agenda were sent at least seven days 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 the Board Meetings are carried out unanimously as recorded in the Minutes of the Meeting 
of the Board of Directors. 
 
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. 
 
Place : Kolkata                                
Date  : 20th May, 2025                           

Mukesh Chaturvedi 
A Peer-Reviewed Practicing Company Secretary 

FCS: 11063 
CP: 3390 

Peer Review Certificate No.:939/2020 
UDIN: F011063G000384832 

 
This report is to be read with Annexure A which forms an integral part of this report. 

 



Annexure A 
 
 

To, 
The Members, 
Kherapati Vanijya Ltd., 
21, Strand Road, 
Kolkata - 700001 
 
My 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. My 
responsibility is to express an opinion on these secretarial records based on my audit. 
 

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

 
3. I have not verified the correctness and appropriateness of financial records and Books of Accounts of 

the Company including compliances of accounting standards issued by ICAI. 
 

4. Wherever required, I 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, regulations, standards is the 

responsibility of the Management. My examination was limited to the verification of procedure on test 
basis. 

 
6. The Secretarial Audit Report is neither an assurance as to the future viability of the Company nor of 

the efficacy or effectiveness with which the Management has conducted the affairs of the Company. 
 

 
 Place : Kolkata                                
 Date  : 20th May, 2025                            

 
Mukesh Chaturvedi 

A Peer-Reviewed Practicing Company Secretary 
FCS: 11063 

CoP: 3390 
Peer Review Certificate No.:939/2020 

UDIN: F011063G000384832 
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Disclosure pertaining to remuneration and other details as required under Section 197(12) of 
the Act read with Rule 5(1) of the Companies (Appointment & Remuneration of Managerial 
Personnel) Rules, 2014 
 
i) Ratio of remuneration of each director to the median remuneration of the employees of the 

Company for the financial year  
Not Applicable, as none of the directors draw remuneration. 
 

ii) Percentage increase in remuneration of each Director, Chief Executive Officer, Chief 
Financial Officer, Company Secretary or Manager, if any, in the financial year 
7.81% increase in remuneration of Shri Ajit Kumar Jha, Chief Financial Officer of the Company, 
in the financial year 2024-25. There was no increase in the Remuneration of Company Secretary  
CS Neha Pansari. Moreover, Shri Kishan Gopal Lohia, Chief Executive Officer of the Company 
has voluntarily chose not to receive any remuneration for his services rendered to the Company. 
 

iii) Percentage increase in the median remuneration of employees in the financial year 
6.76%. 
 

iv) Number of permanent employees on the rolls of Company 
4 (Four) 
 

v) Average percentile increase already made in the salaries of employees other than 
managerial personnel in the last financial year and its comparison with the percentile 
increase in the managerial remuneration and justification thereof and point out if there are 
any exceptional circumstances for increase in the managerial remuneration 
The average increase in salaries of employees other than managerial personnel in 2024-25 was 
6.81%. Percentage increase in the managerial remuneration for the year was 7.81%.  
 

vi) 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 
 

 
 
Place  : Kolkata 

 
 

(Kishan Gopal Lohia) 

 
 

(Vinita Bangur) 
Dated : 14th August, 2025              DIN:00021344                              DIN:01140985 

             CEO & Director                                Director 
 
 



MANAGEMENT DISCUSSION & ANALYSIS REPORT 
 
The outlook presented herein is based on management’s own assessment and it may vary due to future 
economic and other developments in the country and abroad. 
 
INDUSTRY & ECONOMY OVERVIEW 
 
Global Economy 
 
According to International Monetary Fund: 
 
Global growth is projected at 3.3 percent both in 2025 and 2026, below the historical (2000–19) 
average of 3.7 percent. The forecast for 2025 is broadly unchanged from that in the October 2024 
World Economic Outlook (WEO), primarily on account of an upward revision in the United States 
offsetting downward revisions in other major economies. Global headline inflation is expected to 
decline to 4.2 percent in 2025 and to 3.5 percent in 2026, converging back to target earlier in 
advanced economies than in emerging market and developing economies. 
 
Medium-term risks to the baseline are tilted to the downside, while the near-term outlook is 
characterized by divergent risks. Upside risks could lift already-robust growth in the United States in 
the short run, whereas risks in other countries are on the downside amid elevated policy uncertainty. 
Policy-generated disruptions to the ongoing disinflation process could interrupt the pivot to easing 
monetary policy, with implications for fiscal sustainability and financial stability. Managing these 
risks requires a keen policy focus on balancing trade-offs between inflation and real activity, 
rebuilding buffers, and lifting medium-term growth prospects through stepped-up structural reforms 
as well as stronger multilateral rules and cooperation. 
 
Forces Shaping the Outlook 
 

The global economy is holding steady, although the degree of grip varies widely across countries. 
 
Global GDP growth in the third quarter of 2024 was 0.1 percentage point below that predicted in the 
October 2024 WEO, after disappointing data releases in some Asian and European economies. 
Growth in China, at 4.7 percent in year-over-year terms, was below expectations. Faster-than-
expected net export growth only partly offset a faster-than-expected slowdown in consumption amid 
delayed stabilization in the property market and persistently low consumer confidence. Growth in 
India also slowed more than expected, led by a sharper-than-expected deceleration in industrial 
activity. Growth continued to be subdued in the euro area (with Germany’s performance lagging that 
of other euro area countries), largely reflecting continued weakness in manufacturing and goods 
exports even as consumption picked up in line with the recovery in real incomes. In Japan, output 
contracted mildly owing to temporary supply disruptions. By contrast, momentum in the United States 
remained robust, with the economy expanding at a rate of 2.7 percent in year-over-year terms in the 
third quarter, powered by strong consumption. 
 
Global disinflation continues, but there are signs that progress is stalling in some countries and that 
elevated inflation is persistent in a few cases. The global median of sequential core inflation has been 
just slightly above 2 percent for the past few months. Nominal wage growth is showing signs of 
moderation, alongside indications of continuing normalization in labor markets. Although core goods 
price inflation has fallen back to or below trend, services price inflation is still running above pre–
COVID-19 averages in many economies, most notably the United States and the euro area. Pockets of 
elevated inflation, reflecting a range of idiosyncratic factors, also persist in some emerging market 
and developing economies in Europe and Latin America. 
 
Where inflation is proving more sticky, central banks are moving more cautiously in the easing cycle 
while keeping a close eye on activity and labor market indicators as well as exchange rate movements. 
A few central banks are raising rates, marking a point of divergence in monetary policy. 
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Global financial conditions remain largely accommodative, again with some differentiation across  
jurisdictions. Equities in advanced economies have rallied on expectations of more business friendly 
policies in the United States. In emerging market and developing economies, equity valuations have 
been more subdued, and a broad-based strengthening of the US dollar, driven primarily by 
expectations of new tariffs and higher interest rates in the United States, has kept financial conditions 
tighter. 
 
Economic policy uncertainty has increased sharply, especially on the trade and fiscal fronts, with 
some differentiation across countries. Expectations of policy shifts under newly elected governments 
in 2024 have shaped financial market pricing in recent months. Bouts of political instability in some 
Asian and European countries have rattled markets and injected additional uncertainty regarding 
stalled progress on fiscal and structural policies. Geopolitical tensions, including those in the Middle 
East, and global trade frictions remain elevated. 
 
Indian Economy 
  
Every year, the Ministry of Finance publishes a report called the Economic Survey of India. This 
report usually comes out a day before the Union Budget is presented in the Parliament. The 
Economics Division of the Department of Economic Affairs creates this report with guidance from 
the Chief Economic Advisor. It looks back at what happened in the Indian economy during the last 12 
months and also gives an idea of how the economy will do in the current year. The economic survey 
report also gives a snapshot of the current condition of the Indian economy. This includes information 
about things like the size of the economy (GDP), inflation, jobs, and trade. 
 
The first time this Economic Survey was made in India was during 1950-51. Back then, it used to be 
presented along with the Union Budget. But from 1964 onwards, it has been presented separately, not 
at the same time as the Budget. 
 
Economic Survey 2025 
 
The Indian economy's growth story emphasises a welfare-enhancement approach by the government, 
focusing on empowering all citizens and ensuring the efficient delivery of welfare measures. The 
government's initiatives aim to provide opportunities for everyone, enabling them to achieve their 
professional and personal goals. With the focus on education, health, skilling, and innovation, with 
improved social and economic infrastructure the aim is to achieve welfare for all. 
 
While the education and health system has made significant progress through various initiatives aimed 
at achieving national goals, there is a critical need to enhance the delivery mechanisms. By rethinking 
and improving these systems and integrating innovation and technologies, one can ensure that benefits 
effectively reach the last mile and are fully realised by those who need them most. 
 
The importance of focusing on learning outcomes is underscored by reports revealing the gap between 
class standards and actual learning levels. To address this gap and enhance learning outcomes, it is 
crucial to implement innovative teaching methods and strategies that prioritise peer learning, social 
and emotional development, digital literacy, and life skills. These approaches will not only boost 
academic performance but also foster cognitive and critical thinking skills among students. 
 
Policymaking in India emphasises preventive health to enhance life expectancy, quality of life, and 
economic growth through lower healthcare costs and improved productivity. The National Health 
Policy 2017 advocates universal health coverage, affordable care, and prevention of NCDs. 
Advancements in physical and digital infrastructure, including e-Sanjeevani, UWIN, NDHM, drones, 
and AI, have improved healthcare access, particularly in underserved areas. Mental health initiatives 
and strategies to promote healthier lifestyles are crucial for addressing NCDs and boosting 
productivity. 
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The government's focus on rural infrastructure, housing, and livelihoods reflects a comprehensive 
‘welfare for all’ approach. By improving rural connectivity, sanitation, housing, access to drinking 
water, and social inclusion, alongside supporting microfinance, SHGs, and localisation of SDGs, these 
initiatives ensure inclusive development. Together, they uplift rural communities, bridging gaps in 
equity and quality of life. 
 
Regulatory institutions in the areas of health and education must constantly balance the needs of the 
society and that of the ease of provision of such services by the providers. Where the market can do 
an effective job, regulations can either be withdrawn or compliance made voluntary with disclosure. 
Tight regulations increase the compliance and supervision burden on state capacity that is already 
stretched. This gives rise to unfulfilled expectations on the part of the public. Therefore, for India to 
receive the demographic dividend in full in the coming years, regulatory institutions need to evolve to 
focus on allowing outcomes to happen without being fixated on inputs. Trust-based regulation backed 
up by transparency and disclosure on the part of the regulated deserves a chance. Regulators must 
develop their assessment parameters and report on their own effectiveness transparently. There is no 
better way to demand right behaviour than to set an example. 
 
NBFC Sector  
 
The financial sector is witnessing a moment of positive flux, with several changes taking shape. 
Firstly, there is a rise in the share of consumer credit in overall credit extended by banks. Between 
FY14 and FY24, the share of consumer credit in total bank credit increased from 18.3 per cent to 32.4 
per cent. Secondly, there has been a rise in non-bank-based financing in recent years. Banks' share in 
total credit has declined from 77 per cent in FY11 to 58 per cent in FY22. Simultaneously, there has 
been a rise in NBFCs and bond market financing. Thirdly, equity-based financing has catapulted to 
popularity, with IPO listings growing six times between FY13 and FY24 and India being ranked first 
globally in terms of the number of IPO listings in Y24. Young investors are also driving the equity 
boom under the age of 30. As a report by the NSE notes that between March 2018 to September 2024, 
the proportion of young investors surged from 23 per cent to 40 per cent. 
 
According to Financial Stability Report (FSR) released by RBI:- 
 
 The global economy and the financial system remain resilient. While near-term risks have receded, 

vulnerabilities such as stretched asset valuations, high public debt, prolonged geopolitical conflicts 
and risks from emerging technologies pose medium term risks to financial stability.  

  
 The Indian economy and the domestic financial system are underpinned by strong macroeconomic 

fundamentals, healthy balance sheets of banks and non-banks.  
 

 The capital to risk-weighted assets ratio (CRAR) and the common equity tier 1 (CET1) ratio of 
scheduled commercial banks (SCBs) stood at 16.8 per cent and 13.9 per cent, respectively, at end-
March 2024.  

  
 SCBs’ gross non-performing assets (GNPA) ratio fell to a multi-year low of 2.8 per cent and the 

net non-performing assets (NNPA) ratio to 0.6 per cent at end-March 2024. The soundness of 
scheduled commercial banks (SCBs) has been bolstered by strong profitability, declining non-
performing assets and adequate capital and liquidity buffers. Return on assets (RoA) and return on 
equity (RoE) are at decadal highs while the gross non-performing asset (GNPA) ratio has fallen to 
a multi-year low.  

 
 Macro stress tests for credit risk reveal that SCBs would be able to comply with minimum capital 

requirements, with the system-level CRAR in March 2025 projected at 16.1 per cent, 14.4 per cent 
and 13.0 per cent, respectively, under baseline, medium and severe stress scenarios. These 
scenarios are stringent conservative assessments under hypothetical shocks and the results should 
not be interpreted as forecasts.  
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 Non-banking financial companies (NBFCs) remain healthy with sizable capital buffers, robust 
interest margins and earnings and improving asset quality, with CRAR at 26.6 per cent, GNPA 
ratio at 4.0 per cent and return on assets (RoA) at 3.3 per cent, respectively, at end-March 2024.  

 
Moreover, in the current fiscal, the fiscal plans will also be subject to the unknown impact of the 
major reforms undertaken in the past year. Any adverse impact, even if in the short run, could be 
detrimental to the fiscal math. 
 
COMPANY’S POSITION 
 
The Company is registered with the RBI as a Non-Banking Financial Institution and is categorized as 
Non-Deposit taking NBFC (NBFC-ND). The operation of the company during the year was centered 
in investments in shares and securities and providing loans. Additionally, the company was investing 
in Mutual Funds too. The main income of the Company is dividend income on long-term investments 
& interest on fixed deposit and loans and profit from sale of investments. The results of the 
Company’s operations for the financial year ended 31st March, 2025 have been dealt with in the 
Director’s Report. The Company, being into finance and investment activity, the impact of movement 
of stock markets affects its profitability.  
 
OPPORTUNITIES AND THREAT 
 
The year FY 2024-25 started on a note of optimism. It is however believed that Indian economy will 
sustain its growth momentum and hence the growth of financial services sector presents exciting 
opportunities like India’s long-term growth story remains intact notwithstanding declining growth 
in the past two three years. This presents good opportunities for us to grow our business in the 
medium to long term. We further believe the policy liberalization, Government emphasis on 
infrastructure spending and forward-looking regulatory changes will help markets grow in size. 

At the same time, there could be some threats for growth of financial services sector like inflation, 
high interest rates, escalating NPAs leading to liquidity issues, lack of sound risk management 
practices, global commodities prices and current account deficit which can play spoilsport with 
the India growth story.  While positive Government policies and regulatory changes do enlarge the 
scope of opportunities for financial sector companies, lack of or delay in reforms or certain 
regulatory changes can significantly impact the performance of NBFCs business. As regards our 
Company a thorough due diligence is conducted at our end through market enquiries before making 
investments. The execution of investment transactions is monitored on regular basis with reference to 
target price. 
 
It is a fact that India has been at a low investment grade level for almost a decade. Therefore, for the 
last decade, the global perception of risk in Indian Bond markets has remained the same, inspite of the 
high growth rates and major economic reforms. One of the main reasons for this stickiness is the high 
level of consolidated debt of the government. This is a cause for concern as sovereign ratings are 
critical in determining the flow of global capital. The surging NPA’s in the banking sector presents 
another major cause of concern. 
 
PERFORMANCE 
 
The Company is a Non-Banking Finance Company, its core business is financial business. Hence, 
there is no separate segment. The revenue details along with Profit / (Loss) Before Tax (PBT) & 
Profit / (Loss) After Tax (PAT) are given below: 
 

Revenue details along with PBT & PAT of the Company of last five years 
(Rs. In Hundreds) 

Particulars 2024-25 2023-24 2022-23 2021-22 2020-21 
Income 57,077.48 57,879.23 61,563.45 69,979.54 70,310.53 
Profit / (Loss) Before Tax 
(PBT) 

(9,382.89) 29,432.03 37,310.40 44,523.66 41,008.63 

Profit / (Loss) After Tax 
(PAT) 

(16,796.50) 21,512.31 29,163.91 38,640.61 29,643.19 
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The total income is derived mainly from dividend from investments in shares and securities of 
companies, interest on debentures from companies and interest on loans to companies. 
 
OUTLOOK 
 
A significant portion of the Company’s income arises from investment and share trading operation, 
which are largely dependent on the condition of the stock market. The stock market activity depends 
largely upon the economic growth momentum and a combination of other factors like inflation, 
domestic savings, surging portfolio investments into India etc. The unusual developments in the global 
economy may pose uncertainties and challenges for the emerging market economies like India.  
 
The growth in the sector is good. The Company is trying various options to improve its margins, 
by having tight control over expenses & exploring other opportunities. The Company has 
investment policy wherein it invests in those securities which have easy liquidity, better yield and 
potential for price appreciation in medium to long run. 
 
RISK & CONCERNS 
 
Many developing countries including India have reaped handsome rewards from surging capital 
inflows in recent years. This is regarded as a welcome phenomenon. But surging capital inflows can 
sometimes have destabilizing side effects, undermine competitiveness of export industries, and 
potentially giving rise to inflation among reforms setbacks, geopolitical tension, economic slowdown 
and policy uncertainty. Surging trade wars and tariffs are another area of concern as they restrict the 
scope of free movement of commodities from the emerging economies to the developed ones. 
 
Other risks & concerns are as follows: 
 
 Unsuccessful strategic engagements and investments 

 

 Unpredictable expenses 
 

 Declining interest rates 
 

 Negative media coverage and public scrutiny 
 

 New and changing corporate governance and public disclosure requirements  
 

 Changes in tax policies in an adverse manner 
 

 Attempts to address undue concerns of activist shareholders 
 

 Reputation risk 
 

 Litigation 
 

 Natural and manmade disasters 
 
Our actual results could differ materially from those anticipated above as a result of certain factors. 
 
INTERNAL CONTROL SYSTEM 
 
The Company has implemented a comprehensive system of internal controls and risk management for 
achieving operational efficiency, optimal utilization of resources, credible financial reporting and 
compliance with local laws. These controls are regularly reviewed internally for effectiveness.  
 
The Company’s internal control system is aimed at covering all areas of operations. The transactions 
entered into by the Company are duly authorized and recorded correctly. It has implemented suitable 
controls to ensure that financial transactions are reported with accuracy and that there is strict 
compliance with applicable laws and regulations. 
 
 
 



Kherapati Vanijya Limited 
 
DISCUSSION ON FINANCIAL PERFORMANCE WITH RESPECT TO OPERATIONAL 
PERFORMANCE 
 

(a) Financial Review and Analysis 
 

Table indicating Income, Depreciation & Profits 
(Rs. In Hundreds) 

Accounts For the year ended 
31.03.2025 

For the year ended 
31.03.2024 

Income 57,077.48 57,879.23 
Less: Expenditure 66,460.37 28,447.19 
Profit Before Tax (9,382.89) 29,432.03 
Tax Provisions 7,413.61 7,919.72 
Profit After Tax (16,796.50) 21,512.31 

 
(b) Dividend 

 
Your company has made a Net Loss of Rs.16,796.50 Hundred and Net Worth is 
Rs.5,74,316.23 Hundred. Due to loss your Company will not pay any dividend for the FY 
2024-25. 

 
MATERIAL DEVELOPMENTS IN HUMAN RESOURCES INCLUDING NUMBER OF 
PEOPLE EMPLOYED 
 
Only Four employees including CEO, CFO and CS are in the roll of the Company as on 31st March, 
2025. CEO of the Company has voluntarily chose not to take any remuneration for the services 
rendered by him. 
 
KEY FINANCIAL RATIOS  
 
In accordance with SEBI (Listing Obligations and Disclosure Requirements) (Amendment) 
Regulations, 2018, the Company is required to give details of significant changes (change of 25% or 
more as compared to the immediately previous financial year) in key sector-specific financial ratios. 
 
The Company has identified the following ratios as key financial ratios: 
 
Particulars Financial Year 

2024 2024 
GNPA (%) NIL NIL 
NNPA (%) NIL NIL 
Return on Assets (%) (2.71)* 3.58* 
Return on Equity (%) (2.71)* 3.58* 
Net Interest Margin (%) 100 100 
Debtors Turnover  NIL NIL 
Inventory Turnover  NIL NIL 
Interest Coverage Ratio  NIL NIL 
Current Ratio  1024.14** 1528.75** 
Debt-Equity Ratio 0.00 0.00 
Operating Profit Margin (%) (16.44)* 50.85 
Net Profit Margin (%) (29.43)* 37.17 
EPS  (1.24) 1.59 
Price Earning Ratio N.A. N.A. 

*Change of 25% or more as compared to the immediately previous financial year in key sector-
specific financial ratios is due to Loss the Company has incurred this financial year. 
**Due to increase in current assets and current liabilities as compared to the immediately previous 
financial year. 
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The details of Return on Net Worth is given below: 
 
Particulars Financial Year 

2025 2024 
Return on Net Worth (%) (2.89) 3.88 

 
Return on Net Worth is computed as net profit divided by average net worth. There has been a Net 
Loss of Rs.16,796.50 Hundred this year as compared to Net Profit of Rs.21,512.31 Hundred in the 
previous year. The decrease in net profit for fiscal 2025 as compared to fiscal 2024 is primarily due to 
provision for standard assets and non-performing assets. 
 
CAUTIONARY STATEMENT 
 
Certain statements under "Management Discussion & Analysis" describing the Company's objectives, 
estimates, expectations or predictions may be forward looking statements within the meaning of 
applicable securities laws and regulations. Although the expectations are based on reasonable 
assumptions, the actual results could materially differ from those expressed or implied, since the 
Company's operations are influenced by many external factors beyond the control of the Company. 
Investors are cautioned that the Company assumes no responsibility to publicly amend, modify, revise 
or update any forward looking statement or opinion, on the basis of any subsequent developments, 
events or information. 
 
 
 For and on behalf of the Board 
Place  : Kolkata 
Dated : 14th August, 2025 

 
 
 

(Kishan Gopal Lohia) 

 
 
 

(Vinita Bangur) 
      DIN:00021344                           DIN:01140985 

          CEO & Director                             Director 
 












































































