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EMAMI FRANK ROSS LIMITED 
DIRECTORS’ REPORT 
 

To  

The Members, 

 

The Directors have pleasure in presenting the 104th Annual Report of your Company together with the 

Audited Financial Statements for the year ended 31st March 2022. 

 

The Directors are pleased to share with you that your Company has maintained sustainable growth and 

earned profit in the financial year 2021-2022. 

 

1. FINANCIAL HIGHLIGHTS AND PERFORMANCE 

The performance of the Company for the year 2021-22 is stated below: 

                                                                                                                                       (₹ Lakhs)    

PARTICULARS 

Standalone Consolidated 

2021 – 2022 2020 – 2021 2021 – 2022 2020 – 2021 

Profit/(Loss) before Depreciation, Tax & 

exceptional items 
2479.19 (2834.79) 1573.70 (1269.76) 

Less/(Add): Depreciation 2031.75 (2420.15) 2031.75 (2420.15) 

Profit/(Loss) before Tax& exceptional 

items  
447.44 (5254.94) (458.05) (3689.91) 

Exceptional Items 0.00 0.00 0.00 0.00 

Profit /(Loss) before exceptional items 

and tax 
447.44 (5254.94) (458.05) (3689.91) 

Less: Provision for Taxation     

          Deferred Tax           (85.16) (1431.20) (85.16) (1431.21) 

          Wealth Tax 0.00 0.00 0.00 0.00 

         (Excess)/Short Provision of Earlier 

years                    
0.05 0.52 0.05 0.53 

Profit/(Loss) for the year  532.55 (3824.26) (372.95) (2259.23) 

Other Comprehensive Income net of 

Tax 
14.91 72.69 14.91 72.69 

Total Comprehensive Income for the 

year 
547.46 (3751.57) (358.03) (2186.53) 

Credit Balance Brought Forward           (6862.42) (3110.85) (5920.68) (3734.14) 

Adjustment to Equity - - - - 

Fund available for appropriation (6314.99) (6862.42) (6278.74) (5920.68) 

Balance Carried to Balance Sheet (6314.99) (6862.42) (6278.74) (5920.68) 
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The Company has prepared the Financial Statements for the financial year ended 31st March, 

2022 in terms of Section 129, 133 and Schedule III to the Companies Act, 2013 (as amended) 

(the “Act”) read with the Companies (Indian Accounting Standards) Rules, 2015, as 

amended. 

 

 NATURE OF BUSINESS 

 

Emami Frank Ross Limited is one of Eastern India’s largest and oldest pharmacy chain with 

retail stores operation in West Bengal, Odissa, Karnataka and Tamil Nadu. Emami Frank 

Ross Ltd has also initiated e-commerce pharmacy business, currently running in Kolkata 

and nearby districts with the vision to serve the entire Eastern India and Karnataka in near 

future. 

 

Apart from just pharma, Emami Frank Ross Ltd also deals in several other product 

categories including medical devices, personal care, baby care, health food & drinks, sexual 

wellness, ayurvedic, herbal and natural products. The Company’s private label brand 

“ROSSCARE” has already introduced more than 200 sku’s in the pharma and non pharma 

categories and many of these products have been successfully launched.  

 

 BUSINESS REVIEW/STATE OF COMPANY’S OPERATIONS AND INDUSTRY 

SCENARIO 
 

The Company runs pharmacy in name and style of “Frank Ross Pharmacy” and leisure business of books, 

media, toys and stationery in the name of “Starmark” having retail outlets in Kolkata at South City, Mani 

Square, City Centre, Quest Mall and in Chennai at Express Mall & Phoneix Mall. 
 

The Company has shown considerable improvement in turnover which stands at Rupees 496 Crores for 

the year ended 31.03.2022 as against Rupees 370 Crores in the previous year recording a growth of 33%. 
 

Frank Ross pharmacy is planning to aggressively open new branches and doctor’s chambers in greater 

Kolkata and in district town of West Bengal as well as in the neighbouring States of Bihar, Odissa, 

Chattisgarh, North East etc. The Company has also started giving ‘Franchise’ rights to various parties in 

all the above States. 

 

 CHANGE IN NATURE OF BUSINESS IF ANY 

 

There has been no changes in the nature of business of the Company.  
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2. SHARE CAPITAL 

During the financial year, the Company has not changed its Share Capital and has also not issued any 

Equity Shares with Differential rights, any Sweat Equity Shares and any Employee Stock Options. The 

Authorized Share Capital of the Company as on 31st March, 2022 stood at ₹ 120,000,000 divided into 

3,800,000 equity shares of ₹ 10 each and 820,000 of non-cumulative redeemable preference shares of ₹ 100 

each. The paid up share capital is ₹ 20,827,070. 
 

3. DIVIDEND 
 

The directors have not recommended any dividend for the financial year 2021-2022 in view of carried 

forward losses. 
 

4. TRANSFER TO RESERVE 
 

The Company is not transferring any amount to General Reserve due to inadequacy of profits during the 

financial year 2022. 

 

5. DEPOSITS 
 

The Company has not accepted any deposits covered under Chapter V “Acceptance of Deposits” by the 

Company under the Companies Act, 2013 read with The Companies (Acceptance of Deposit) Rules, 2014. 

 

6. PARTICULARS OF LOANS, GUARANTEES AND INVESTMENTS 

 

In terms of Section 186 of the Companies Act and Rules framed thereunder, details of the loans given 

and investments made by the Company have been disclosed as notes to accounts of the Financial 

Statements for the year ended 31st March, 2022 which forms part of the Annual Report.  
 

7. NON CONVERTIBLE BONDS/DEBENTURES 
 

The Company allotted 150 unlisted senior secured redeemable non-convertible bonds having face value 

of ₹ 1,00,00,000/- each aggregating to ₹ 150,00,00,000/- on private placement basis of which 25% of issue 

amount i.e. ₹ 37,50,00,000 was redeemed with the payment of interest at 12 percent per annum. 

 

Further the Company allotted 220 unlisted senior secured redeemable non-convertible debentures 

having face value ₹ 10,00,000/- (Rupees Ten Lakhs) on Private Placement basis. 
 

8. RELATED PARTIES TRANSACTION 

 

The particulars of material contracts or arrangements entered into by the Company with Related Parties 

referred to in Section 188(1) of the Act in Form AOC-2 prescribed under the Companies (Accounts) Rules, 

2014 are appended as “Annexure – III” hereto and forms part of this Report. 
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9. BUY BACK OF SECURITIES 

The Company has not bought back any of its securities during the financial year 2021-2022under review. 

10. MATERIAL CHANGES AND COMMITMENTS, IF ANY, AFFECTING THE FINANCIAL 

POSITION OF THE COMPANY WHICH HAVE BEEN OCCURRED BETWEEN THE END OF THE 

FINANCIAL YEAR AND THIS REPORT 

 

There has been no material changes and commitments occurred during the above period affecting the 

Financial position of the Company.   
 

 

11. ANNUAL RETURN 

 

Pursuant to section 92(3) of the Companies Act, 2013 (‘the Act’) and rule 12(1) of the Companies 

(Management and Administration) Rules, 2014, Annual Return (Annexure I) for the Financial Year 

ended 31.03.2022 is available and can be accessed from the website of the Company at 

http://www.frankrosspharmacy.com. 
 

12. SUBSIDIARIES, JOINT VENTURES & ASSOCIATE COMPANIES AND THEIR 

PERFORMANCE  
 

In compliance with Ind AS 110, Your Company has prepared Consolidated Financial Statements, which 

forms part of this Annual Report. Further pursuant to Section 129(3) of the Act, a statement containing 

the salient features of the financial statements of the Subsidiary in the prescribed Form AOC 1 is enclosed 

in Annexure II and forms part of this report.  

 

Further pursuant to Section 129(3) of the Act, a statement containing the salient features of the financial 

statements of the subsidiary in the prescribed Form AOC-1 (based on availability of data) enclosed as 

Annexure- II has also been provided as a part of the report. 
 

The Company does not have any Associate Company and Joint Venture, 
 

13. INTERNAL FINANCIAL CONTROLS AND THEIR ADEQUACY 
 

The Company is maintaining adequate internal financials control in line with the business and size of 

the Company. 

 

14. AUDIT AND AUDITORS 

STATUTORY AUDITORS 

 

At the Annual General Meeting held on 30th September, 2019, M/s. M/S Agrawal Tondon & Co., 

Chartered Accountants were appointed as Statutory Auditor of the Company for the term of 5 

consecutive years subject to ratification of the Members annually. 
 

http://www.frankrosspharmacy.com/
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In view of the amendment made to Section 139 of the Act vide the Companies (Amendment) Act, 2017 

which is effective from 7th May, 2018, annual ratification of appointment of statutory auditors is no more 

necessary. Accordingly M/S Agrawal Tondon & Co., Chartered Accountants, shall continue to be the 

Statutory Auditors of the Company till the conclusion of the Annual General Meeting to be held in the 

year 2024 and their appointment shall not be subject to ratification by the Members annually. 
 

A certificate under section 141 of the companies Act, 2013 has been received form M/S Agrawal Tondon& 

Co Associates to the effect that they are eligible to be appointed as Statutory Auditors of the company. 
 

The reports given by the Auditors on the Standalone Financial Statements of the Company for the 

financial year ended March 31, 2022 forms part of this Annual Report and there is no qualification, 

reservation, adverse remark or disclaimer given by the Auditors in their Reports. The Auditors of the 

Company have not reported any fraud in terms of the second proviso to Section 143(12) of the Act. 

 

15. SECRETARIAL AUDITORS: 
 

Pursuant to the provisions of Section 204 of the Companies Act, 2013, Rules made thereunder & other 

applicable provisions if any, the Company has appointed Mr. Sandip Kumar Kejriwal, Practicing 

Company Secretary, as its Secretarial Auditor to undertake Secretarial Audit for theFinancial Year 

Ending 31.03.2022. The Secretarial Auditor’s Report for the Financial Year ending 31.03.2022 is attached, 

which is self-explanatory (vide Annexure-V) 
 

 

16. SECRETARIAL STANDARDS OF ICSI 
 

The Ministry of Corporate Affairs has mandated Secretarial Standards -SS-I, SS-II and SS-III with respect 

to Board Meetings, General Meetings and Payment of Dividend respectively. The Company is in 

compliance with the same. 

 

17. SIGNIFICANT AND MATERIAL ORDERS PASSED BY REGULATORS/COURTS AND 

TRIBUNALS  
 

There is no significant and material order passed by Regulators/Courts/Tribunals impacting the going 

concern status and Company’s operations in future. 
 

18. DELISTING 
 

The Company’s equity shares were listed on The Calcutta Stock Exchange Limited and listing fees for 

the year 2021-2022 was paid. The Company had opted for voluntary delisting under the Regulation 8(1) 

(d) of the SEBI (De-Listing of Equity Shares) Regulation 2009 as amended in the year 2015 & 2016 and it 

has duly received the in principal final approval from the Calcutta Stock Exchange Limited for delisting 

of equity shares of the Company vide their letter reference number CSE/LD/15489/2022 dated 25th March, 

2022.Hence Your company has got delisted from the official list of the Calcutta Stock Exchange Limited 

consequent upon the approval of delisting by the Exchange under SEBI (Delisting of Equity Shares) 

Regulations 2021 w.e.f. 28th March, 2022. 
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19. RISK MANAGEMENT POLICY: 
 

The Company has developed and implemented a risk management policy which identifies major risks 

which may threaten the existence of the Company. The same has also been adopted by Board and is also 

subject to its review from time to time. Risk mitigation process and measures have been also formulated 

and clearly spelled out in the said policy. 
 

BOARD OF DIRECTORS, BOARD MEETING AND KEY MANAGERIAL PERSONNEL  
 

A) Changes in Board Composition 

 

None of the Directors of the Company are disqualified for being appointed as Directors, as specified in 

section 164(2) of the Companies Act, 2013 and rules applicable thereof. Details of changes in the Board 

Composition during the year 2021-2022under review are as under: 

SL. 

NO. 

NAME OF THE 

DIRECTORS 

DESIGNATION 

& CATAGORY 

REASONS AND DATE OF 

APPOINTMENT/RESIGNATION/RETIREMENT 

1 Mrs.Karabi Sengupta 

(DIN: 02534951) 

Independent 

Director 

Appointed as an additional director w.e.f. October 

19th, 2020 to hold office upto the date of the 103rd 

Annual General Meeting and further appointed as 

an Independent Director w.e.f. 28th September, 

2021 

2 Mr. Pramod Kumar 

Shah 

(DIN: 00343256) 

Independent 

Director 

Reappointed for second term w.e.f 14th August, 

2021 and approval of shareholders taken on 28th 

September, 2021 

3 Mr. Anurag Jatia 

(DIN: 01184328) 

Whole time 

Director 

Reappointed as Whole time Director from 01st 

April 2021 to hold office up to the date 31stMarch, 

2024 and revision of remuneration with the 

approval of shareholders on 103rd Annual General 

Meeting to be held on 28th September, 2021. 

 

DIRECTORS SEEKING APPOINTMENT/REAPPOINTMENT/CHANGES: 

 

a. Retirement by rotation and reappointment of Whole time director 

 

The Consent of Shareholders is being sought at the ensuing Annual General Meeting for continuation of 

holding of office by Mr. Anurag Jatia, Whole Time Director of the Company who retires by rotation and 

being eligible offers himself for reappointment. Your Directors recommend his reappointment. 

 

b. Retirement by rotation and reappointment of whole time director 
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The Consent of Shareholders is being sought at the ensuing Annual General Meeting for continuation of 

holding of office by Mr. Sujoy Chattaraj, Whole Time Director of the Company who retires by rotation 

and being eligible offers himself for reappointment. Your Directors recommend his reappointment. 

 

B) Declaration by Independent Director(s) 
 

The Board of Directors hereby certify that the Independent Directors appointed on the Board meet the 

criterias pursuant to section 149(6) of the Companies Act 2013. 
 

Further the Company has received Declaration of Independence from the Independent Directors Mr. 

Debasish Bhaumik (DIN 06933306), Mr. Pramod Kumar Shah (DIN 00343256) & Mrs. Karabi Sengupta 

(DIN: 02534951) on 01.04.2022 and the same has been placed before the Board & taken on record. 
 

C) Board Induction, Training and Familiarization Programme for Independent Directors. 

 

Prior to the appointment of Independent Directors, the Company sends the formal invitation along with 

the detail about the profile of Company, Board and other relevant information to the Independent 

Directors and also explains them about the compliances required from him/her as a director under the 

provisions of Companies Act 2013, Code of Conduct of Company, SEBI (Prohibition of Insider Trading) 

Regulations, 2011, before appointing them. At the time of appointment, the Company issues a Letter of 

Appointment to the Independent Directors explaining them their terms of appointment, commitments, 

role & duties etc. The Directors, upon appointment, are formerly inducted in the Board and they are 

updated periodically about the Financials & other information of the Company. The Company Secretary 

briefs the Directors about their legal and regulatory responsibility on a periodical basis. 

 

D) Number of meetings of the Board of Directors 

 

5(Five) Board meetings were held during the financial year 2021-2022 on the following dates: 

 
SL. No. Date of the meeting No. of Directors attended the meeting 

1 11.06.2021 7 

2 28.06.2021 7 

3 14.08.2021 7 

4 12.11.2021 7 

5 11.02.2022 7 

 

The maximum gap between two Board Meetings was less than 120 days as prescribed under the 

Companies Act, 2013. 
 

The Disclosure indicating number of Board & Committee meetings attended by each director as per 

Secretarial Standard 1 is detailed in Annexure (enclosed as Annexure IV) 

 

E) Audit Committee  
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The Board has formed the audit committee vide its meeting dated 30.05.2014 and thereafter due to change 

in directorship the Audit Committee has reconstituted on 25.07.2014. As on 31st March, 2022 Mr. Pramod 

Kumar Shah (Chairman), Mr. Anurag Jatia, & Mr. Debasish Bhaumik are members of the Audit 

Committee. All the members of the Audit Committee are financially literate. The Chairman of the 

Committee is an Independent (Non-Executive) Director, nominated by the Board. The company 

Secretary acts as the Secretary to the Committee. The minutes of the Audit Committee meetings are 

circulated to the Board, discussed and taken note. All recommendations made by the Audit Committee 

during the year were accepted by the Board.   
 

Atleast one meeting of the Audit Committee was held in every quarter of the financial year ended March 

31st, 2022 and the time gap between any two consecutive meetings of the Audit Committee did  

not exceed 120 days. During the financial year from 1st April, 2021 to 31st March, 2022, 5(Five) Audit 

Committee Meetings were held. The dates on which the meetings were held are as follows and the same 

were attended by all the members: 
 

11th June 2021; 28th June, 2021; 14th August, 2021; 12th November, 2021&11th February 2022. 

 

F) Nomination and Remuneration Committee and Company's Policy on Directors' Appointment and 

Remuneration  
 

The Board of directors of the Company was constituted a Nomination and Remuneration Committee in 

terms of the requirements of Section 178 of the Companies Act read with Rule 7 of companies (Meeting 

of Board and its powers) Rules, 2014 Act and Rules framed thereunder read with Regulation 19 of the 

Listing Regulations. The Nomination and Remuneration Committee comprises of Mr. Debasish 

Bhaumik(Chairman), Mr. Pramod Kumar Shah& Mrs. Karabi Sengupta as the members of the 

Committee. The Committee has formulated the policy with respect to remuneration for the directors, key 

managerial personnel and other employees.  
 

During the year ended 31.03.2022, 2 (Two) meetings of Nomination & Remuneration Committee were 

held on 14th August, 2021 and 11th February, 2022and all the Committee members were present in these 

meeting. 

 

The policy is laid down as follows: 
 

I. The Nomination and Remuneration committee shall identify persons who are qualified to become 

directors and who may be appointed in senior management in accordance with the criteria laid, 

recommend to the Board their appointment and removal and shall carry out evaluation of every 

director’s performance. 
 

II. The Nomination and remuneration committee shall formulate the criteria for determining 

qualifications, positive attributes and independence of a director and recommend to the Board a 

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

employees. 
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III. At the time of appointment or reappointment, the Managing Director, other Whole Time 

Directors or Key Managerial Personnel shall be paid such remuneration as may be agreed 

mutually between the company (which includes the Nomination & Remuneration Committee 

and the Board of Directors) and the Managing Director, other Whole Time Directors or Key 

Managerial Personnel which should be within the overall limits prescribed as per Companies Act, 

2013. 
 

IV. The Remuneration shall be subject to the approval of Members of the Company in General 

Meeting it falls under the criteria of Schedule V of the Companies Act. 
 

V. In determining Remuneration, the Committee shall consider the following: 
 

a. The level & composition of remuneration is reasonable and sufficient to attract and motivate 

Managing Director, other Whole Time Directors or Key Managerial Personnel. 

b. Relationship of remuneration & performance benchmark is clear. 

c. Remuneration to directors, key managerial personnel and senior management involves a balance 

between fixed and incentive pay reflecting short and long-term performance objectives 

appropriate to time working of the company and its goals.  

 

 

G) Share Transfer Committee  

 

The Board has formed the Share Transfer Committee vide its meeting dated 14.08.2017. As on 31st March, 

2022Mr. Debashis Bhaumik (Chairman), Mr. Gautam Jatia, &Mr. Anurag Jatia are members of the Share 

Transfer Committee. 
 

1 (One) Share Transfer Committee Meeting was held on 17th March, 2022 during the financial year 2021- 

22 and all the Committee members were present in the meeting.  

 

DETAILS OF ESTABLISHMENT OF VIGIL MECHANISM FOR DIRECTORS AND 

EMPLOYEES   
 

To strengthen its policy of corporate transparency, the Company has established an innovative and 

empowering mechanism for employees. Employees can report to the management their concerns about 

unethical behavior, actual or suspected fraud or violation of the company’s code of conduct or ethics 

policy. 
 

During the year ended 2021-2022, the Company has not received any complaint of fraud or violation 

under Vigil Mechanism. 
 

 

FORMAL ANNUAL EVALUATION: 
 

During the year, the Board adopted a formal mechanism for evaluating its performance as well 

as of its Committees and individual Directors. The Nomination and Remuneration committee carried 
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out the exercise of evaluation of all Directors through a structured evaluation process covering various 

aspects of the functioning of Board and the composition of the Board & committees, experience & 

competencies, performance of specific duties & obligations, governance issues etc. Independent 

Directors were additionally evaluated on criteria like independence of views and judgment. The 

Independent Directors of the Company in their separate meeting, reviewed the performance of Non- 

Independent Directors, the Board as a whole and of the Chairperson of the Company. 
 

The Board, after taking into consideration the evaluation exercise carried out by the Nomination and 

Remuneration Committee and by the Independent Directors, carried out an evaluation of its own 

performance and that of its Committees. The individual performance of all Directors (including the 

Independent Directors) was also carried out by the entire Board (excluding the director being evaluated). 

The Directors were satisfied with the evaluation process and results thereof, which reflected the overall 

engagement of Board and its Committees with the Company. 
 

SEPARATE MEETING OF INDEPENDENT DIRECTORS: 

 

As stipulated by the Code of Independent Directors under the Companies Act, 2013 a separate meeting 

of the independent Directors of the Company was held on 14th August, 2021 to review the performance 

of Non-Independent Directors and the Board as a whole. The independent Directors also reviewed the 

quality, content and timeliness of flow of information between the Management and the Board and its 

committees. 

 

DISCLOSURES PURSUANT TO SECTION 197 (12) OF THE COMPANIES ACT, 2013 

AND THE RULES MADE THEREUNDER: 

 

Sr. Particulars Name of the Directors and KMP (s) Ratio 

(i) The ratio of the 

remuneration of each 

director to the median 

remuneration of the 

employees of the company 

for the financial year 

Name of the Directors: 

Mr. Gautam Jatia 

Mr. Anurag Jatia 

Mr. Sujoy Chattaraj 

Mrs. Chadaravalli Srinivasa Bhatta Nalini 

 

Ratio: 

38:1 

21:1 

26:1 

13:1 

(ii) *Percentage increase in 

remuneration of each 

director and CEO, CFO & 

CS in the financial year 

Mr. Gautam Jatia – Managing Director& CEO  

Mr. Anurag Jatia – Whole Time Director  

Mr. Sujoy Chattaraj – Whole time Director  

Mrs. Chadaravalli Srinivasabhatta Nalini – Whole Time 

Director 

Mr. Akhilesh Kumar Agarwal – Chief Financial 

Officer(Resigned w.e.f. 31st March 2022) 

Ms. Amrita Bhattacharya-Company Secretary 

 

14% 

7% 

10% 

11% 

 

7% 

 

6% 
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(iii) *Percentage increase in the median remuneration of employees in the financial year 11% 

(iv) Number of permanent employees on the rolls of company 1733 

(v) *Average percentile increase in the salaries of employees other than the 

managerial personnel 

9% 

(vi) Affirmation The Board affirms that the remuneration is as per 

the remuneration policy of the company 

-------- 

 

 

DISCLOSURES PURSUANT TO SECTION 197 (14) OF THE COMPANIES ACT, 2013: 
 

The Managing Director or Whole-Time Director(s) of the Company were not in receipt of any 

remuneration or commission from the Company's Holding or Subsidiary companies during the financial 

year. 

 

EMPLOYEES AND OTHER REPORT 
 

None of the employee is in receipt of remuneration in excess of amount as prescribed in the Rule No. 5(2) 

of the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014.  

 
 

PREVENTION OF SEXUAL HARASSMENT AT WORKPLACE 
 

Your Company is committed to provide a work environment which ensures that every woman employee 

is treated with dignity, respect and equality. There is zero tolerance towards sexual harassment and any 

act of sexual harassment invites disciplinary action for which committee has formed. 
 

The Company has established a policy against Sexual Harassment for its employees. The Policy allows 

every employee to freely report any such act and prompt action will be taken thereon. 
 

Your Directors further state that during the year under review, there were no cases filed pursuant to the 

Sexual Harassment of Women at workplace (Prevention, Prohibition and Redressal ) Act, 2013 

 

CORPORATE SOCIAL RESPONSIBILITY 
 

The provisions of Corporate Social Responsibility has become applicable to the Company w.e.f. 1st April, 

2022. Necessary action will be taken to constitute a CSR committee and frame CSR policy soon.  

 

CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN 

EXCHANGE EARNINGS AND OUTGO 
 

Information pursuant to Section 134(3) (m) of the Companies Act, 2013 read with the Companies 

(Accounts) Rules, 2014, related to conservation of energy and technology absorption are not applicable 

to the Company as there has been no manufacturing activity. 
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Details of Foreign Exchange Earnings and Outgo 

 

Foreign exchange earned during the year : NIL 

Foreign exchange used during the year : 

Purchase (Imports)    : ₹17.08 Lakhs  

Product Listing    : NIL 

Travelling (Boarding & Lodging)  : NIL 

Total                                                                     : ₹17.08 Lakhs 

 

DIRECTORS’ RESPONSIBILITY STATEMENT 
 

Your Directors wish to inform members that the Audited Accounts containing Financial Statements for 

the year 2021-2022 are in conformity with the requirements of the Companies Act, 2013.  They believe 

that the Financial Statements reflect fairly, the form and substance of transactions carried out during the 

year and reasonably present the Company’s financial condition and results of operations. 
 

Pursuant to the requirements of section 134(5) of the Companies Act, 2013, your Directors further confirm 

that: 
 

i) In the preparation of the annual accounts, the applicable accounting standards have been 

followed along with proper explanation relating to material departures; 

ii) The Directors have selected such accounting policies and applied them consistently and made 

judgments and estimates that are reasonable and prudent so as to give a true and fair view of 

the state of affairs of the Company at the end of the financial year and of the profit or loss of 

the Company for that period; 

iii) The Directors have taken proper and sufficient care for the maintenance of adequate 

accounting records in accordance with the provisions of this Act for safeguarding the assets 

of the Company and for preventing and detecting fraud and other irregularities; 

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

 

v) The Directors have laid down internal financial controls to be followed by the company and 

that such internal financial controls are adequate and are operating effectively; and 

vi) The directors have devised proper systems to ensure compliance with the provisions of all 

applicable laws and that such systems are adequate and operating effectively. 
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APPRECIATION 

 

The directors wish to convey their appreciation to all the company’s employees for their enormous 

personal efforts as well as their collective contribution to the company’s performance. The directors 

would also like to thank shareholders, customers, suppliers, bankers and all other business associates for 

the continuous support given by them to the company and their confidence in its management. 
 

 

 

For and on behalf of the Board 

 

 

 

Gautam Jatia                          Sujoy Chattaraj 

Managing Director                                                                     Whole time Director 

(DIN 00604926)                (DIN   08818352) 

 

Place: Kolkata 

Date: 23rdAugust, 2022 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

14 

 

 

MANAGEMENT DISCUSSION & ANALYSIS REPORT 
 

1. Industry Structure & Development 

 

In the recent Union Budget of 2022, the pharma industry of the country was recognized as the “sunrise 

sector” for India's economy and is expected to grow threefold over the next decade. As per the Economic 

Survey of 2021-2022, the Indian pharmaceutical industry is expected to reach $65 billion by 2024.  

 

Covid-19 vaccine production is likely to remain high in the coming years, as a large share of the global 

population has not yet been vaccinated. Any emergence of new virus variants would require additional 

rounds of booster vaccinations. 

 

According to the Indian Economic Survey 2021, the domestic market is expected to grow 3x in the next 

decade. India’s domestic pharmaceutical market stood at US$ 42 billion in 2021 and is likely to reach US$ 

65 billion by 2024 and further expand to reach US$ 130 billion by 2030. India's biotechnology industry 

comprises biopharmaceuticals, bio-services, bio-agriculture, bio-industry, and bioinformatics. The 

Indian biotechnology industry was valued at US$ 70.2 billion in 2020 and is expected to reach US$ 150 

billion by 2025. India’s medical devices market stood at US$ 10.36 billion in FY20. The market is expected 

to increase at a CAGR of 37% from 2020 to 2025 to reach US$ 50 billion. As of August 2021, CARE Ratings 

expect India's pharmaceutical business to develop at an annual rate of ~11% over the next two years to 

reach more than US$ 60 billion in value 
 

The following are the facts for the growth of Pharmaceuticals industry: 

 

 High Economic Growth in healthcare and medicine; 

 Foreign Direct Investment inflows in the Indian Drugs & Pharmaceuticals sector; 

 Low cost Production and R&D boosts efficiency in Indian pharma companies; and 

 Increased Pharma Export. 

 

In June 2021, Hon’ble Finance Minister Ms. Nirmala Sitharaman announced an additional outlay of Rs. 

197,000 crore (US$ 26,578.3 million) that will be utilised over five years for the pharmaceutical PLI scheme 

in 13 key sectors such as active pharmaceutical ingredients, drug intermediaries and key starting 

materials. 

 

In the global pharmaceuticals sector, India is a significant and rising player. India is the world's largest 

supplier of generic medications, accounting for 20% of the worldwide supply by volume and supplying 

about 60% of the global vaccination demand. The Indian pharmaceutical sector is worth US$ 42 billion 

worldwide. In August 2021, the Indian pharmaceutical market increased at 17.7% annually, up from 

13.7% in July 2020. According to India Ratings & Research, the Indian pharmaceutical market revenue is 

expected to be over 12% Y-o-Y in FY22. 
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INVESTMENT & RECENT DEVELOPMENTS 

The FDI inflows in the Indian drugs and pharmaceuticals sector reached US$ 19.41 billion between April 

2000 -March 2022. 

 

The Union Cabinet has given its nod for the amendment of the existing Foreign Direct Investment (FDI) 

policy in the pharmaceutical sector in order to allow FDI up to 100% under the automatic route for 

manufacturing of medical devices subject to certain conditions.The Indian Pharmaceuticals industry 

plays a prominent role in the global pharmaceuticals industry. India ranks third worldwide in terms of  

production by volume and 14th by value. 

 

In this regard the sector has seen a lot of investments and developments in the recent past: 

 

 The Indian drugs and pharmaceuticals sector received cumulative FDIs worth US$ 19.41 billion 

between April 2000-March 2022 reached USD during the year 2021-22. 

 

 The foreign direct investment (FDI) inflows in the Indian drugs and pharmaceuticals sector 

reached US$ 1,414 million between in FY 2021-22. 

 

 The Indian pharmaceutical industry generated a trade surplus of US$ 15.81 billion in FY22. 

 

 

 In May 2022, Dr. Reddy’s Laboratories enters into exclusive partnership with HK inno.N 

Corporation to commercialise novel molecule Tegoprazan in India & select emerging markets. 

 

 In April 2022, Dr Reddy's Laboratories Ltd. inked a pact with MediCane Health to announce the 

launch of medical cannabis products in Germany. 

 

 The Union Cabinet has given its nod for the amendment of existing Foreign Direct Investment 

(FDI) policy in the pharmaceutical sector in order to allow FDI up to 100% under the automatic 

route for manufacturing of medical devices subject to certain conditions. 
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 In March 2022, Themis Medicare Ltd. (Themis), announced the approval of its antiviral drug 

VIRALEX by the Drug Controller General of India (DCGI). 

 

 The National Digital Health Blueprint has the potential to generate nearly US$ 200 billion in 

added economic value for India's healthcare industry over the next 10 years. 

 

 In September 2021, the Indian government contributed US$ 4 billion to the pharmaceutical and 

medical industries. 
 

 

2. SWOT ANALYSIS 

Each industry in any country has its own strength for its development and weakness. The pharma 

industry is not an exception to this. The pharma industry in India is also having certain factors on 

strength and weakness.  

 

 Strength& Weakness 

 

Pharmaceuticals demand in emerging markets is set to increase due to improvements in healthcare 

systems and growing disposable household incomes. Generics and OTC drug producers will be the first 

to benefit from this development. High economic growth along with increasing penetration of health 

insurance to push expenditure on healthcare and medicine in India. 

 

 Opportunities& Threats: 

 

E-pharmacy, e-diagnostics and e-healthcare are still at developing stage In India, government’s Digital 

India Initiative may act as a driving force for growth of Pharmaceutical Industry in India. 

Our Company’s strategy is designed to use digital technology network by way of providing benefits to 

customers like  
 

 Availability to order medicine via Call Center platform 

 Monthly reminders for Medicine 

 Digital payment facility to customers 

 Proper Home delivery, ambulance facility as well as complaint redressal customer service facility 
 

3. Future Outlook 

 

Medicine spending in India is projected to grow 9-12% over the next five years, leading India to become 

one of the top 10 countries in terms of medicine spending. Going forward, better growth in domestic 

sales would also depend on the ability of companies to align their product portfolio towards chronic 

therapies for diseases such as cardiovascular, anti-diabetes, anti-depressants and anti-cancers, which are 

on the rise. The Indian Government has taken many steps to reduce costs and bring down healthcare 

expenses. Speedy introduction of generic drugs into the market has remained in focus and is expected to 
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benefit the Indian pharmaceutical companies. In addition, the thrust on rural health programs, lifesaving 

drugs and preventive vaccines also augurs well for the pharmaceutical companies. 
 

4. Internal Control System and its adequacy 
 

The Company has proper internal control procedures commensurate with its size and nature of Business. 

During the year the Company has appointed Saraf& Chandra LLPas Internal Auditors & also to perform 

professional services towards Internal Financial Controls over Financial Reporting. 
 

Source/Reference taken for all above statistical data is  

Consolidated FDI Policy, Press Information Bureau (PIB), Media Reports, Indian Pharmaceuticals 

Industry 

 

 

For and on behalf of the Board 

 

 

 

Gautam Jatia                          Sujoy Chattaraj 

Managing Director                                                                     Whole time Director 

(DIN 00604926)                (DIN   08818352) 

 

Place: Kolkata 

Date: 23rdAugust, 2022 

 



 

Annexure II 

Form No. AOC-1 

(Pursuant to first proviso to sub-section (3) of section 129 read with rule 5 of Companies 

(Accounts) Rules, 2014) 

Statement containing salient features of the financial statement of Subsidiaries/Associate 

Companies/Joint Ventures 

Subsidiary Details as on- 31.03.2022 

                                                                      

(Rupees in Lakh) 

No. Particulars Details 

1 Name of Subsidiary Lyfresh Private Limited 

2 Date since when the Subsidiary was acquired 11.07.2017 

3 Reporting period for the subsidiary concerned, if 

different from the holding company’s reporting period 

NA 

4 Reporting currency and Exchange rate as on the last date 

of the relevant Financial year in the case of foreign 

subsidiaries 

NA 

5 Share capital  600.00  

6 Reserves & surplus  (599.98) 

7 Total assets  1.91 

8 Total Liabilities  1.89 

9 Investments  - 

10 Turnover  1.13 

11 Profit before taxation  256.06 

12 Provision for taxation  - 

13 Profit after taxation  256.06 

14 Proposed Dividend  - 

15 % of shareholding of Holding Company 100% 

 

For and on behalf of the Board   

 

Gautam Jatia                                                                                                  Sujoy Chattaraj   

Managing Director                                                                 Whole time Director 

(DIN 00604926)         (DIN   08818352) 

 

Place: Kolkata 

Date: 23rd August, 2022 

 

 

 



Annexure III 

Form No. AOC-2 

 

(Pursuant to clause (h) of sub-section (3) of section 134 of the Act and Rule 8(2) of the Companies 

(Accounts) Rules, 2014) Form for disclosure of particulars of contracts/arrangements entered into 

by the company with related parties referred to in sub-section (1) of section 188 of the Companies 

Act, 2013 including certain arm’s length transactions under third proviso thereto. 

 

1. Details of material contracts or arrangement or transactions not at arm’s length basis 

 

Name(s) of the related party and nature of relationship 

 

NA 

Nature of contracts /arrangements /transactions 

 

NA 

Duration of the contracts / arrangements /transactions 

 

NA 

Salient terms of the contracts or arrangements or transactions including the value, if any 

 

NA 

Justification for entering into such contracts or arrangements or transactions 

 

NA 

date(s) of approval by the Board 

 

NA 

Amount paid as advances, if any: 

 

NA 

Date on which the special resolution was passed in general meeting as required under first proviso to section 

188 

 

NA 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



2A. Details of material contracts or arrangement or transactions at arm’s length basis 

with Director(s)/Key Managerial Personnel (KMP) and Relatives 
 

Description (1) (2) (3) (4) (5) 

Name of the related party and nature of 

relationship 

Mr. Rajendra 

Kumar Jatia- 

Relative of 

Directors 

Mr. Gautam Jatia- 

Managing Director  

Mr. Anurag Jatia- 

Whole Time Director 

Mr. Sujoy 

Chattaraj- 

Whole Time 

Director  

Mrs.  

Chadavalli 

Srinivasabhatt

a Nalini 

Nature of Contracts / 

arrangements/transactions 

1. Sale of Goods  

2. Act as a 

consultant  

Sale of Goods  Sale of Goods  Sale of Goods Sale of 

Property 

Duration of the contracts/arrangements/ 

transactions 

Yearly  Yearly  Yearly  Yearly  Based on the 

Agreement  

Salient terms of the contracts or 

arrangements or transactions including 

the value, if any 

Sale of Goods to 

the Party 

Sale of Goods to the 

Party 

Sale of Goods to the 

Party 

Sale of Goods 

to the Party 

Sale of 

Property 

Justification for entering into such 

contracts or arrangements or 

transactions 

 

Regular Business 

Activity 

Regular Business 

Activity 

Regular Business 

Activity 

Regular 

Business 

Activity 

Sale of 

Property  

date(s) of approval by the Board 

 

11th June, 2021  

 

19th April, 2022 19th April, 2022 19th April, 2022 14th August, 

2021 

Amount paid as advances, if any: 

 

No No No Yes Yes 

Date on which the special resolution was 

passed in general meeting as required 

under first proviso to section 188 

28th September, 

2021 Special 

Resolution for 

appointment as 

consultant 

NA NA NA 28th September, 

2021 Special 

Resolution for 

Sale of 

Property 

 

2B. Details of material contracts or arrangement or transactions at arm’s length basis with  

Other Parties 

Description (1) (2) (3) 
Name(s) of the related party 

and nature of relationship 

 

Suraj Finvest Pvt.Ltd. (Formerly Known 

as Sneha Gardens Pvt. Ltd.) 

Sneha Enclave Pvt. Ltd. Midkot Investment Private Limited 

Nature of contracts 

/arrangements /transactions 

 

Guarantor against the Bank Loan, 

Debenture/Bonds & Misc. Expenditure 

Guarantor against the Bank Loan, 

Debenture/Bonds & Misc. 

Expenditure 

Guarantor against the Loan 

Duration of the contracts / 

arrangements /transactions 

 

Yearly Yearly Yearly 

Salient terms of the contracts 

or arrangements or 

transactions including the 

value, if any 

 

Commission Paid to the party  against 

Guarantee provided for securing Bank 

Loan and issue of Non-Convertible 

Debentures/ Bonds 

Commission Paid to the party  

against Guarantee provided for 

securing Bank Loan and issue of 

Non-Convertible Debentures/Bonds 

Commission Paid to the party  against 

Guarantee provided for issue of Non-

Convertible Debentures/Bonds 



Justification for entering into 

such contracts or 

arrangements or transactions 

 

For availing Loan from Banks and for 

issue of Non-Convertible 

Debentures/Bonds 

For availing Loan from Banks and for 

issue of Non-Convertible 

Debentures/Bonds 

For issue of Non-Convertible 

Debentures/Bonds 

date(s) of approval by the 

Board 

 

19th April, 2022 19th April, 2022 19th April, 2022 

Amount paid as advances, if 

any: 

 

No No No 

Date on which SR passed in 

general meeting as required 

under first proviso to Section 

188 

NA NA NA 

 

 

For and on behalf of the Board 

 

Gautam Jatia                                                    Sujoy Chattaraj  

Managing Director                                                                 Whole time Director 

(DIN 00604926)              (DIN   08818352) 

 

Place: Kolkata 

Date: 23rd August, 2022 

 

 

 
 



Annexure IV 

Detail of Board Meetings & Committee Meetings indicating number of meetings attended by each director as per 

Secretarial Standard 1 

I. Board Meetings  

SL Date of 

Meeting 

Gautam Jatia Anurag 

Jatia 

Chadaravalli 

Srinivasa 

Bhatta Nalini 

Sujoy Chattaraj Pramod 

Kumar Shah 

Debasish 

Bhaumik 

Karabi 

Sengupta 

1 11.06.2021 Y Y Y Y Y Y Y 

2 28.06.2021 Y Y Y Y Y Y Y 

3 14.08.2021 Y Y Y Y Y Y Y 

4 12.11.2021 Y Y Y Y Y Y Y 

5 11.02.2022 Y Y Y Y Y Y Y 

 

II. Audit Committee Meetings  

SL Date of Meeting Pramod Kumar Shah Anurag Jatia Debasish Bhaumik 

1 11.06.2021 Y Y Y 

2 28.06.2021 Y Y Y 

3 14.08.2021 Y Y Y 

4 12.11.2021 Y Y Y 

5 11.02.2022 Y Y Y 

 

III. Nomination & Remuneration Committee Meeting 

SL Date of Meeting Pramod Kumar Shah Debasish Bhaumik Karabi Sengupta 

1 14.08.2021 Y Y Y 

2 11.02.2022 Y Y Y 

 

 

Y= Meeting attended N= Meeting not attended NA= Not Applicable 

For and On behalf of the Board  

   

 

 

Gautam Jatia                                                                                 Sujoy Chattaraj 

Managing Director                                                                 Whole time Director 

(DIN 00604926)         (DIN   08818352) 

 

Place: Kolkata 

Date: 23rd August, 2022 

 

 



Annexure V 

FORM NO. MR – 3 SECRETARIAL AUDIT REPORT FOR THE FINANCIAL YEAR 

ENDED 31
ST 

MARCH, 2022 

[Pursuant to Section 204(1) of the Companies Act, 2013 and Rule No. 9 of the Companies 

(Appointment and Remuneration of Managerial Personnel) Rules, 2014]  

To,  

The Members,  

Emami Frank Ross Limited 

CIN: L24232WB1919PLC003123 

7, Jawaharlal Nehru Road, Kolkata-700013, West Bengal 

 

I have conducted Secretarial Audit of compliance with the applicable statutory provisions 

and adherence to good corporate practices by Emami Frank Ross Limited, CIN: 

L24232WB1919PLC003123 (hereinafter called ‘the Company’) for the Financial Year ended 

31
st 

March, 2022. Secretarial Audit was conducted in a manner that provided me a reasonable 

basis for evaluating the corporate conducts / statutory compliances and expressing our 

opinion thereon.  

Based on my verification of the Company’s books and 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 31
st  

March, 2022 complied with 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 and papers, minute books, forms and returns filed and other 

records maintained by the Company for the Financial Year ended 31
st 

March, 2022according 

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 rules and regulations made there under to 

the extent of Foreign Direct Investment, Overseas Direct Investment and External 

Commercial Borrowings – Not applicable for External Commercial Borrowings as there 

was no reportable event during the financial year under review;  

 

(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 – Not applicable as there was no reportable event during 

the financial year under review;  

(d) The Securities and Exchange Board of India (Share Based Employee Benefits and Sweat 

Equity) Regulations, 2021– Not applicable as there was no reportable event during the 

financial year under review;  

(e) The Securities and Exchange Board of India (Issue and Listing of Debt Securities) 

Regulations, 2008 – Not applicable as the Company as there was no reportable event 

during the financial year under review;  

(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 – Not 

applicable as the Company is not registered as Registrar to an Issue and Share Transfer 

Agent during the financial year under review;  

(g) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 

2009; 



 

 

(h) The Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018 – 

Not applicable as there was no reportable event during the financial year under review; 

and  

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

Requirements) Regulations, 2015.  

 

(vi) Management has identified and confirmed the following laws as being specifically 

applicable to the Company:  

 

(a). The Drugs and Cosmetics Act, 1940;   

(b). Food Safety and Standards Act, 2006 and Rules 2011 with allied rules and Regulations;  

(c). Narcotic Drugs & Psychotropic Substances Act, 1985 

I have also examined compliance with the applicable clauses of the following:  

(i) Secretarial Standards with respect to Meetings of Board of Directors (SS-1) and General 

Meetings (SS-2) issued by The Institute of Company Secretaries of India;  

(ii) Listing Agreements entered into by the Company with CSE Limited.  

 

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

Rules, Regulations, Guidelines, Standards etc. mentioned above subject to our observations 

given below: 

 

Where a company has one or more subsidiaries or associate company, it shall, in addition to 

financial statements provided under sub section (2), prepare a consolidated financial 

statement of the company and of all the subsidiaries and associate companies in the same form 

and manner as that of its own and in accordance with applicable accounting standards, which 

shall also be laid before the annual general meeting of the company along with the laying of 

its financial statement under section (2) vide section 129(3) of the Companies Amendment Act, 

2017. 

 

As indicated in the Annual Audited Accounts for the year 2020-21 due to non-

finalization of the Financial Statements of its Subsidiary Company Viz. Lyfresh Pvt. 

Ltd., the Company could not place the Consolidated Financial Statements (CFS) 

before its last AGM held on 28.09.2021 for adoption of the shareholders.  

 

I further report that:  

 

(i) The Board of Directors of the Company is duly constituted with proper balance of 

Executive Directors, Non-Executive Directors, Independent Directors including a Woman 



Independent Director. Changes in the composition of Board of Directors that took place 

during the year under review, were carried out in compliance with the provisions of the Act; 

2013 

 

(ii) Adequate notice is given to all Directors to schedule 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 agenda items before the 

meeting and for meaningful participation at the meeting;  

 

(iii) All the decisions of the Board and Committees thereof were carried through 

unanimously.  

I further report that based on review of compliance mechanism established by the Company 

and on the basis of the Compliance Certificate(s) issued by the Company Secretary and 

taken on record by the Board of Directors at their meeting(s), we are of the opinion there are 

adequate systems and processes in place in the Company which is commensurate with its 

size and operations, to monitor and ensure compliance with applicable laws, rules, 

regulations and guidelines; and  

As informed, the Company has responded appropriately to notices received from various 

statutory / regulatory authorities including initiating actions for corrective measures, 

wherever found necessary.  

I further report that during the financial year under review, following events/ actions 

having a major bearing on the Company’s affairs in pursuance of the above referred Laws, 

Rules, Regulations, Guidelines, Standards, etc., have occurred: 

The Calcutta Stock Exchange has approved voluntary delisting of the equity shares of the 

Company w.e.f. 28th March,2022 under The Securities and Exchange Board of India 

(Delisting of Equity Shares) Regulations, 2009 vide its Letter No.CSE/LD/15489/2022 dated 

25th March,2022.Consequently,the Company has now become an Unlisted Company and 

ROC,West Bengal has been requested to update the Master Date by changing the status of 

the Company from Listed Company to an Unlisted Company. 

This Report is to be read with my letter of even date which is annexed as Annexure A and 

forms an integral part of this report.  

Place: Kolkata  

Date: 23rd August, 2022 

Sandip Kumar Kejriwal 

FCS No.:5152 C P No.: 3821 

UDIN: F005152D000831956 

 



 



Annexure A  

To,  

The Members, 

Emami Frank Ross Limited  

CIN: L24232WB1919PLC003123 

Management’s Responsibility  

1. It is the responsibility of management of the Company to maintain secretarial records, 

devise proper systems to ensure compliance with the provisions of all applicable 

laws and regulations and to ensure that the systems are adequate and operate 

effectively.  

Auditor’s Responsibility  

1. My responsibility is to express an opinion on these secretarial records, standards and 

procedures followed by the Company with respect to secretarial compliances.  

2. I believe that audit evidence and information obtained from the Company’s 

management is adequate and appropriate for me to provide a basis for our opinion.  

3. Wherever required, I have obtained the management’s representation about the 

compliance of laws, rules and regulations and happening of events etc.  

 

Disclaimer  

1. The Secretarial Audit Report is neither an assurance as to future viability of the 

Company nor of the efficacy or effectiveness with which the management has conducted 

affairs of the Company.  

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

Accounts of the Company.  

 

Place: Kolkata  

Date:  23rd August, 2022 

Sandip Kumar Kejriwal 

FCS No.:5152 C P No.: 3821 

UDIN: F005152D000831956 
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