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NOTICE OF THIRTY-NINTH ANNUAL GENERAL MEETING

th NOTICE is hereby given that the 39 Annual General Mee�ng of the members of M/s. Kaushal Investments Ltd will 
thbe held at “Oswal Chambers”, EITMA, 5th Floor, 2, Church Lane, Kolkata – 700 001 on Monday, the 28 December, 

2020 at 11:00 A.M. to transact the following business:

ORDINARY BUSINESS:

st1. To receive, consider and adopt the Audited Financial Statements of the Company for the year ended 31  
March, 2020 along with Directors' Report and Auditor's Report thereon.

2. To appoint a Director in place of Mr. Pankaj Marda (DIN: 00420913), who re�res by rota�on in terms of 
Sec�on 152(6) of the Companies Act, 2013 and being eligible, offers himself for re-appointment.

3. To modify the terms of appointment of Statutory Auditors and fix their remunera�on and in this respect, 
to pass with or without modifica�on(s), the following resolu�on as an Ordinary Resolu�on:

“RESOLVED THAT pursuant to the provisions of Sec�on 139 of the Companies Act, 2013 and Rule 3(7) of 
The Companies (Audit and Auditors) Rules, 2014 as amended by the Companies (Amendment) Act, 2017 
effec�ve from 7th May, 2018 and all other applicable provisions of the Act (including any statutory 
modifica�ons or re-enactment thereof for the �me being in force), the exis�ng terms of appointment of 
M/s. C.K. Chandak& Co., Chartered Accountants (Firm Registra�on No. 326844E), Statutory Auditors of 

ththe Company be and is hereby modified to the extent that their appointment done in the 37  AGM of the 
Company shall not be subjected to ra�fica�on by the shareholders at the Annual General Mee�ng and 
they shall con�nue to be the Statutory Auditors of the Company for remaining dura�on of their terms of 
appointment without ra�fica�on at each AGM and the Board be and is hereby authorized to fix their 
remunera�on, if any, to be paid to the Auditors in each of the financial years on the recommenda�on of 
the Audit Commi�ee.”

SPECIAL BUSINESS:

4. To consider and if thought fit, to pass with or without modifica�on(s), the following resolu�on as an 
ordinary resolu�on

“RESOLVED THAT pursuant to the provisions of sec�on 196, 197, 203 Schedule V and any other applicable 
provisions of the Companies Act, 2013 read with Rule 3 of the Companies (Appointment and 
Remunera�on of Managerial Personnel) Rules, 2014 (including any statutory modifica�on or re-
enactment thereof), and Ar�cle of Associa�on of the Company and subject to the approval of Central 
Government, the consent of the members of the company be & is hereby accorded to appoint of Mr. 
Pankaj Marda (DIN: ) as the Managing Director (Whole Time Key Managerial Personnel) of the 00420913

thCompany for a term of 5 years with effect from 12  February, 2020 upon the terms and  condi�on  set  out 
in the Explanatory Statement annexed to the No�ce convening this mee�ng( at a remunera�on fixed by 
the Board on the recommenda�on of the Nomina�on & Remunera�on Commi�ee) with the liberty to the 
Board of Directors of the Company to alter and vary terms and condi�ons of the said appointment in such 
manner as may be agreed to between the  Board  and Mr. Pankaj Marda. 

“RESOLVED FURTHER THAT the Board of Directors of the Company be and is hereby authorized to do all 
acts and take all such steps as may be considered necessary, proper or expedient to give effect to this 
Resolu�on.”

5. Re-appointment of Mr. Vidhu Bhushan Verma (DIN: 00555238) as an Independent Director 
To consider and if thought fit, to pass with or without modifica�on(s), the following resolu�on as a Special 
Resolu�on:

“RESOLVED THAT pursuant to the provisions of Sec�ons 149, 152 and other applicable provisions, if any, of 
the Companies Act, 2013(“the Act”) read with Schedule IV to the Act (including any statutory 
modifica�on(s) or re-enactment(s) thereof, for the �me being in force) and the Companies (Appointment 
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Radhika Maheshwari
Company Secretary

and Qualifica�on of Directors) Rules, 2014, as amended from �me to �me, and pursuant to the 
recommenda�on of the Nomina�on & Remunera�on Commi�ee and the Board of Directors, Mr. Vidhu 

thBhushan Verma (DIN: 00555238), who holds office of Independent Director up to 30  May, 2020 and who 
has submi�ed a declara�on that he meets the criteria for independence as provided under Sec�on 149(6) 
of the Act and Regula�on 16(1) (b) of the Securi�es Exchange Board of India (Lis�ng Obliga�on and 
Disclosure Requirements) Regula�ons, 2015 and in respect of whom the Company has received a no�ce 
in wri�ng under Sec�on 160(1) of the Act from a director, signifying his inten�on to propose Mr. Vidhu 
Bhushan Verma's candidature for the office of Director, be and is hereby re-appointed as an Independent 
Director of the Company, not liable to re�re by rota�on, for a term of five consecu�ve years commencing 

th thfrom 30  May, 2020 up to 30  May, 2025.” 

“RESOLVED FURTHER THAT the Board of Directors of the Company (including its commi�ee thereof) and / 
or Company Secretary of the Company, be and are hereby authorized to do all such acts, deeds, ma�ers 
and things as may be considered necessary, desirable or expedient to give effect to this resolu�on.”

By Order of the Board

KAUSHAL INVESTMENTS LTD.
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NOTES:
1.     A MEMBER ENTITLED TO ATTEND AND VOTE AT THE MEETING IS ALSO ENTITLED TO APPOINT A 

PROXY TO ATTEND AND VOTE INSTEAD OF HIMSELF AND THE PROXY NEED NOT BE A MEMBER 
OF THE COMPANY.

 Proxy form is annexed to the no�ce. Proxies in order to be effec�ve must be lodged with the 
Company's Registered Office at least 48 hours before the commencement of the Mee�ng.

 In term of Rule 19 of the Companies (Management and Administra�on) Rules, 2014, a person can 
act as a proxy on behalf of members not exceeding fi�y and holding in aggregate not more than 
ten percent of total share capital of the Company. A Member holding more than ten percent of 
the total share capital of the Company carrying vo�ng rights may appoint a single person as proxy 
and such person shall not act as proxy for any other person or Member. 

2. The related Explanatory Statement pursuant to Sec�on 102(1) of the Companies Act, 2013 in 
respect of the business under items no 4 & 5 as set out above is annexed hereto. 

3. The informa�on as required to be provided in terms of Regula�on 36(3) and 26(4) of the SEBI 
(Lis�ng Obliga�ons and Disclosure Requirements) Regula�ons, 2015 (“Lis�ng Regula�on”) 
regarding the Directors who are proposed to be re-appointed is annexed.

nd4. The Register of Members and Share Transfer Books of the Company shall remain closed from22  
th

December, 2020 to 28  December, 2020 (both days inclusive).

5. The Securi�es and Exchange Board of India (SEBI) has mandated the submission of Permanent 
Account Number (PAN) by every par�cipant in securi�es market. Members holding shares in 
electronic form are, therefore, requested to submit their PAN to their Depository Par�cipants 
with whom they are maintaining their demat accounts.

6. SEBI has recently amended Regula�on 40 of SEBI (Lis�ng Obliga�ons and Disclosure 
thRequirements) Regula�ons, 2015 by its no�fica�on dated 8 June, 2018 providing that except in 

case of transmission or transposi�on of securi�es, requests for effec�ng transfer of securi�es 
shall not be processed unless the securi�es are held in dematerialized form with a Depository. In 
view of the above, the shareholders holding shares of the Company in physical mode are 
requested to get their shares dematerialized at an early date.

7. Corporate members intending to send their authorized representa�ves to a�end the Mee�ng 
pursuant to Sec�on 113 of the Companies Act, 2013 are requested to send to the Company a 
cer�fied copy of the Board Resolu�on authorizing their representa�ve to a�end and vote on 
their behalf at the Mee�ng.

8. In case of joint holders a�ending the Mee�ng, only such joint holder who is higher in the order of 
names will be en�tled to vote.

9. Members who have not registered their e-mail addresses so far are requested to register their e-
mail addresses for receiving all communica�on including Annual Report, No�ces, Circulars, etc. 
from the Company electronically further.

10. Members/ Proxies/ Authorized Representa�ves are requested to bring the a�endance slip(s) 
duly filled in for a�ending the AGM. Members who hold shares in dematerialized form are 
requested to write their DP ID and Client ID number and those who hold shares in physical form 
are requested to write their folio number on the a�endance slip for a�ending the AGM and hand 
over the duly filled a�endance slip(s) at the entrance to the venue. 

11. Relevant documents referred to in the accompanying No�ce and in the Explanatory Statements 
are open for inspec�on by the Members at the Company's Registered Office on all working days 
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of the Company during business hours up to the date of the Mee�ng.

12. Members desirous of making a nomina�on in respect of their shareholding, as permi�ed by 
sec�on 72 of the Companies Act, 2013, are requested to write to the Registrar and Transfer Agent 
of the Company for the prescribed form.

13. Members are requested to men�on their Folio Number in all their correspondence with the 
Company in order to facilitate response to their queries promptly.

14. Members/Proxies are requested to kindly take note of the following:

(I)      Copies of Annual Report will not be distributed at the venue of the mee�ng.
(ii) A�endance Slip, as sent herewith, is required to be produced at the venue duly filled in and 

signed, for a�ending the mee�ng.
(iii) Entry to the venue will be strictly on the basis of produce of duly completed and signed 

A�endance Slip; and
(iv) In all correspondences with the Company and/or the R & T Agent, Folio No. must be quoted.

15. Members who are holding shares in iden�cal order of names in more than one folio are 
requested to write to the Company enclosing their share cer�ficate to enable the Company to 
consolidate their holdings in one folio.

16. Niche Technologies Pvt. Ltd. is the Registrar and Share Transfer Agent (RTA) of the Company. All 
investor related communica�on may be addressed to the following address:

 Niche Technologies Pvt. Ltd.
 3A, Auckland Place, 
 7th Floor, Room No. 7A & 7B, 
 Kolkata-700017
 Tel: (033) 2280 6616/6617/6618; 
 Fax: (033) 2280 6619
 Email: nichetechpl@nichetechpl.com

17. The Ministry of Corporate Affairs (MCA) has come out with Circular Nos. 17/2011 dated 
21/04/2011 & 18/2011 dated 29/04/2011 propaga�ng “Green Ini�a�ve” encouraging 
Corporates to serve documents through electronic mode. In view of the above, shareholders are 
requested to update their e-mail address with the RTA of the Company, if shares are held in 
physical form and with their Depositary Par�cipants (DP), if the shares are held in 
Dematerialized form.

th
18. Members may also note that the No�ce of the 39 Annual General Mee�ng and the Annual 

s t  Report for 31 March, 2020 will  also be available on the Company's website 
www.kaushalinvest.com for their download. The physical copies of the aforesaid documents will 
also be available at the Company's Registered Office in Kolkata, West Bengal for inspec�on 
during normal business hours on working days. Even a�er registering for e-communica�on, 
members are en�tled to receive such communica�on in physical form, upon making a request 
for the same, by post free of cost. For any communica�on, the shareholders may also send 
requests to the Company's investor email id: .www.kaushalinvest.com

19.    Vo�ng through electronic means
I. In terms of Sec�on 108 of the Companies Act, 2103 read with Rule 20 of the Companies 

(Management and Administra�on) Rules, 2014, the Company has engaged the service of 
Na�onal Securi�es Depository Limited (NSDL) to provide the facility of electronic vo�ng (e-
vo�ng) in respect of the Resolu�ons proposed at this Annual General Mee�ng. The Board of 
Directors have appointed Mr. Rajesh Ghorawat, Prac�cing Company Secretary (FCS: 7226), as 
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the Scru�nizer for this purpose.

II. In compliance with provisions of Sec�on 108 of the Companies Act, 2013, Rule 20 of the 
Companies (Management and Administra�on) Rules, 2014 as amended by The Companies 
(Management and Administra�on) Amendment Rules, 2015 and Regula�on 44 of the SEBI 
(Lis�ng Obliga�ons and Disclosure Requirements) Regula�ons, 2015 and the Secretarial 
Standard on General Mee�ng (SS2) issued by the Ins�tute of Company Secretaries of India, the 
Company is pleased to provide members facility to exercise their right to vote on resolu�ons 
proposed to be considered at the Annual General Mee�ng (AGM) by electronic means and the 
business may be transacted through e-vo�ng services. The facility of cas�ng the votes by the 
members using an electronic vo�ng system from a place other than venue of the AGM 
(“remote e-vo�ng”) will be provided by Na�onal Securi�es Depository Limited (NSDL).

III. The facility for vo�ng through ballot paper shall be made available at the AGM. The members 
who have cast their vote by remote e-vo�ng prior to the AGM may also a�end the AGM but 
shall not be en�tled to cast their vote again.

IV. The remote e-vo�ng period commences on 25th December, 2020 (9:00 AM. IST) and ends on 
27th December, 2020 (5:00 PM. IST). During this period members' of the Company, holding 

st
shares either in physical form or in dematerialized form, as on the cut-off date of 21 December, 
2020  may cast their vote by remote e-vo�ng. The remote e-vo�ng module shall be disabled by 
NSDL for vo�ng therea�er at 5.00 p.m. 27th December, 2020. Once the vote on a resolu�on is 
cast by the member, the member shall not be allowed to change it subsequently.

V. The process and manner for remote e-vo�ng are as under:
The way to vote electronically on NSDL e-Vo�ng system consists of “Two Steps” which are 

men�oned below:
Step 1: Log-in to NSDL e-Vo�ng system at h�ps://www.evo�ng.nsdl.com/

Step 2: Cast your vote electronically on NSDL e-Vo�ng system.

Details of Step-1 are men�oned below:

How to Log-into NSDL e-Vo�ng website?
1.  Visit the e-Vo�ng website of NSDL. Open web browser by typing the following URL: 

h�ps://www.evo�ng.nsdl.com/ either on a Personal Computer or on a mobile.
2.  Once the home page of e-Vo�ng system is launched, click on the icon “Login” which is available 

under 'Shareholders' sec�on.

3.  A new screen will open. You will have to enter your User ID, your Password and a Verifica�on 
Code as shown on the screen.

Alterna�vely, if you are registered for NSDL e-services i.e. IDEAS, you can log-in at 
h�ps://eservices.nsdl.com/ with your exis�ng IDEAS login. Once you log-in to NSDL eservices a�er 
using your log-in creden�als, click on e-Vo�ng and you can proceed to Step 2 i.e. Cast your vote 
electronically.

4. Your User ID details are given below:
      Manner of holding shares i.e. Demat (NSDL or CDSL) or Physical Your User ID is:

KAUSHAL INVESTMENTS LTD.
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5.  Your password details are given below:
a) If you are already registered for e-Vo�ng, then you can user your exis�ng password to login 

and cast your vote.

b) If you are using NSDL e-Vo�ng system for the first �me, you will need to retrieve the 'ini�al 
password' which was communicated to you. Once you retrieve your 'ini�al password', you 
need to enter the 'ini�al password' and the system will force you to change your password.

c) How to retrieve your 'ini�al password'?

(i) If your email ID is registered in your demat account or with the company, your 'ini�al password' is 
communicated to you on your email ID. Trace the email sent to you from NSDL from your 
mailbox. Open the email and open the a�achment i.e. a .pdf file. Open the .pdf file. The 
password to open the .pdf file is your 8 digit client ID for NSDL account, last 8 digits of client ID for 
CDSL account or folio number for shares held in physical form. The .pdf file contains your 'User 
ID' and your 'ini�al password'.

(ii) If your email ID is not registered, your 'ini�al password' is communicated to you on your postal 
address.

6.  If you are unable to retrieve or have not received the “Ini�al password” or have forgo�en your 
password:

a) Click on “ ” (If you are holding shares in your demat account Forgot User Details / Password?
with NSDL or CDSL) op�on available on .www.evo�ng.nsdl.com

b) ” (If you are holding shares in physical mode) op�on available Physical User Reset Password?
on .www.evo�ng.nsdl.com

c) If you are s�ll unable to get the password by aforesaid two op�ons, you can send a request at 
evo�ng@nsdl.co.in men�oning your demat account number / folio number,  your PAN, your 
name and your registered address

d) Members can also use the OTP (One Time Password) based login for cas�ng the votes on the 
e-Vo�ng system of NSDL.

7.  A�er entering your password, �ck on Agree to “Terms and Condi�ons” by selec�ng on the check 
box.

Manner of holding shares i.e. 
Demat (NSDL or CDSL) or Physical 

 Your User ID is: 

a) For Members who hold shares in 
demat account with NSDL. 

8 Character DP ID followed by 8 Digit Client ID 
For example if your DP ID is IN300*** and Client ID 
is 12****** then your user ID is 
IN300***12******. 

b) For Members who hold shares in 
demat account with CDSL. 

16 Digit Beneficiary ID 
For example if your Beneficiary ID is 
12************** then your user ID is 
12************** 

c) For Members holding shares in 
Physical Form. 

EVEN Number followed by Folio Number registered 
with the company 
For example if folio number is 001*** and EVEN is 
101456 then user ID is 101456001*** 
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8.  Now, you will have to click on “Login” bu�on

9.  A�er you click on the “Login” bu�on, Home page of e-Vo�ng will open.

Details on Step 2 are given below:
How to cast your vote electronically on NSDL e-Vo�ng system?
1. A�er successful login at Step 1, you will be able to see the Home page of e-Vo�ng. Click on e-

Vo�ng. Then, click on Ac�ve Vo�ng Cycles.

2. A�er click on Ac�ve Vo�ng Cycles, you will be able to see all the companies “EVEN” in which you 
are holding shares and whose vo�ng cycle is in ac�ve status.

3. Select “EVEN” of company for which you wish to cast your vote.

4. Now you are ready for e-Vo�ng as the Vo�ng page opens.

5. Cast your vote by selec�ng appropriate op�ons i.e. assent or dissent, verify/modify the number 
of shares for which you wish to cast your vote and click on “Submit” and also “Confirm” when 
prompted.

6. Upon confirma�on, the message “Vote cast successfully” will be displayed.

7. You can also take the printout of the votes cast by you by clicking on the print op�on on the 
confirma�on page.

8. Once you confirm your vote on the resolu�on, you will not be allowed to modify your vote.

General Guidelines for shareholders
1.  Ins�tu�onal shareholders (i.e. other than individuals, HUF, NRI etc.) are required to send scanned 

copy (PDF/JPG Format) of the relevant Board Resolu�on / Authority le�er, etc. with a�ested 
specimen signature of the duly authorized signatory(ies) who are authorized to vote, to the 
Scru�nizer by e-mail to rgadvisory18@gmail.com with a copy marked to .evo�ng@nsdl.co.in

2.  It is strongly recommended not to share your password with any other person and take utmost 
care to keep your password confiden�al. Login to the e-vo�ng website will be disabled upon five 
unsuccessful a�empts to key in the correct password. In such an event, you will need to go 
through the “ ” or “ ” op�on Forgot User Details/Password? Physical User Reset Password?
available on www.evo�ng.nsdl.com to reset the password.

3. In case of any queries, you may refer the Frequently Asked Ques�ons (FAQs) for Shareholders and e-
vo�ng user manual for Shareholders available at the download sec�on of  www.evo�ng.nsdl.com
or call on toll free no.: 1800-222-990 or send a request at evo�ng@nsdl.co.in

VI. The vo�ng rights of members shall be in propor�on to their shares of the paid up equity share 
st

capital of the Company as on the cut-off date of 21  December, 2020.A person, whose name is 
recorded in the register of members or in the register of beneficial owners maintained by the 
depositories as on the cut-off date only shall be en�tled to avail the facility of remote e-vo�ng as 
well as vo�ng at the AGM through polling paper.

VII. Any person, who acquires shares of the Company and become member of the Company a�er 
st

dispatch of the no�ce and holding shares as of the cut-off date i.e. of 21  December, 2020 may 
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obtain the login ID and password by sending a request at  or evo�ng@nsdl.co.in
nichetechpl@nichetechpl.com

VIII. If you forgot your password, you can reset your password by using “Forgot User 
Details/Password” op�on available on  or contact NSDL at the toll free no.: www.evo�ng.nsdl.com
1800-222-990.

IX. A member may par�cipate in the AGM even a�er exercising his right to vote through remote e-
vo�ng but shall not be allowed to vote again at the AGM.  

X. A person, whose name is recorded in the register of members or in the register of beneficial 
owners maintained by the depositories as on the cut-off date only shall be en�tled to avail the 
facility of remote e-vo�ng as well as vo�ng at the AGM through ballot paper.

XI. The Chairman shall, at the AGM, at the end of discussion on the resolu�ons on which vo�ng is to 
be held, allow vo�ng with the assistance of scru�nizer, by use of “Ballot Paper” for all those 
members who are present at the AGM but have not cast their votes by availing the remote e-
vo�ng facility.

XII. The Scru�nizer shall a�er the conclusion of vo�ng at the general mee�ng, will first count the 
votes cast at the mee�ng and therea�er unblock the votes cast through remote e-vo�ng in the 
presence of at least two witnesses not in the employment of the Company and shall make, not 
later than three days of the conclusion of the AGM, a consolidated scru�nizer's report of the total 
votes cast in favor or against, if any, to the Chairman or a person authorized by him in wri�ng, who 
shall countersign the same and declare the result of the vo�ng forthwith.

XIII. The Results declared along with the report of the Scru�nizer shall be placed on the website of the 
Company  and on the website of NSDL immediately a�er the declara�on www.kaushalinvest.com
of result by the Chairman or a person authorized by him in wri�ng. The results shall also be 
immediately forwarded to The Calcu�a Stock Exchange Limited, where the shares of the 
Company are listed.

xiv. Subject to receipt of requisite number of votes, the resolu�ons set out in the No�ce shall be 
deemed to be passed on the date of AGM.       

Registered Office:       
thJajodia Tower” 4  Floor, Room No. D-8 , 

3 Ben�nck Street, Kolkata-700 001 
CIN: L65993WB1981PLC033363    
Phone: 91 33 2248 5664  
E-mail:                                                  info@kaushalinvest.com
Website:                                                                    www.kaushalinvest.com
 

thDate: 10  November, 2020.

Kaushal Investments Ltd

Radhika Maheshwari
Company Secretary

By Order of the Board

KAUSHAL INVESTMENTS LTD.
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EXPLANATORY STATEMENT PURSUANT TO SECTION 102 OF THE COMPANIES ACT, 2013

ITEM NO. 4: Appointment of Mr. Pankaj Marda as a Managing Director of the Company.

thThe Board at its mee�ng held on 12  February, 2020, in accordance to performance evalua�on report and on the 
recommenda�on of Nomina�on and Remunera�on Commi�ee has appointed Mr. Pankaj Marda as the 
Managing Director of the Company for a  period of 5 (five) years, subject to the approval of members at the 
ensuing Annual General Mee�ng of the Company.
 
The Board considers that his con�nued associa�on with the company would be immense beneficial to the 
Company and it is desirable to avail services of Mr. Pankaj Marda as a Managing Director. Accordingly, the Board 
recommends the resolu�on in rela�on to appointment of Mr. Pankaj Marda as Managing Director, for approval by 

ththe shareholders of the Company for of period of five years with effect from 12  February, 2020.

A brief profile of Mr. Pankaj Marda including nature of his exper�se and shareholding in the Company are 
annexed to the no�ce.

Except Mr. Pankaj Marda, no Director, Key Managerial Personnel of your Company and their rela�ves, are in any 
way, financially or otherwise, directly or indirectly interested or concerned in the resolu�on. 

Accordingly, the Board recommends the Ordinary Resolu�on to the members for their approval.

ITEM NO. 5 - Re-appointment of Mr. Vidhu Bhushan Verma (DIN: 00555238) as an Independent Director 
Mr. Vidhu Bhushan Verma were appointed as Independent Directors of the Company pursuant to Sec�on 149 of 
the Companies Act, 2013 (“the Act”) read with Companies (Appointment and Qualifica�on of Directors) Rules, 

th2014, by the Shareholders at the Annual General Mee�ng held on 30  September, 2015 to hold office up to the  
thconclusion of 39  Annual General Mee�ng to be held in calendar year 2020.

thThe Board of Directors and Nomina�on & Remunera�on Commi�ee at its Mee�ng held on 12  February, 2020 & 
th19  August, 2020 a�er taking into account the performance evalua�on of the Independent Directors, during his 

term of five years and considering the knowledge, acumen, exper�se and experience in their respec�ve fields 
and the substan�al contribu�on made by the Director during his tenure as an Independent Director since his 
appointment, has recommended to the Board that con�nued associa�on of these Directors as an Independent 
Director would be in the interest of the Company. Based on the above, the Nomina�on & Remunera�on 
Commi�ee and the Board has recommended the re-appointment of the Director as Independent Director on the 
Board of the Company, to hold office for a second term of five consecu�ve years commencing from the ensuing 

thAGM up to conclusion of the 44  Annual General Mee�ng to be held in the year 2025 and not liable to re�re by 
rota�on.

The Company has received a no�ce in wri�ng pursuant to Sec�on 160 of the Companies Act, 2013 from a director 
proposing the candidature of Mr. Vidhu Bhushan Verma for his re-appointment to the office of Independent 
Director. 

Brief profile of the above Independent Directors are as under:

Mr. Vidhu Bhushan Verma is a qualified Chartered Accountant and has more than 26 years of rich experience and 
versa�le knowledge in field of Foreign Exchange Trading, Por�olio Management, Accounts, Finance, Security 
Market opera�ons and related ac�vi�es. He has deep understanding of the World Markets and their func�oning 
and inter-rela�on. He strategized the Company's foray into Investments and Finance related ac�vi�es. His 
Directorship on the Board of the Company will help the Company to grow and make wise decisions.

Name of Director :Mr. Vidhu Bhushan Verma
Date of Birth :16/05/1962 
Date of Appointment: 30/05/2015 
Qualifica�on : B.COM (Hons)., CA, 
Directorship in other Public Limited Companies 02 
Chairman/Member of the Commi�ee in which he/she is a Director apart from this Company# 02
# Only Audit Commi�ee and Stakeholders Rela�onship Commi�ee have been considered.

KAUSHAL INVESTMENTS LTD.
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Mr. Vidhu Bhushan Verma does not hold any shares in the company and is not disqualified from being appointed 
as Director in terms of Sec�on 164 of the Act and has given his consent to act as Director.

Copy of the dra� le�er for appointment of Mr. Vidhu Bhushan Verma as Independent Director se�ng out the 
terms and condi�ons is available for inspec�on by members at the Registered Office of the Company.

Mr. Vidhu Bhushan Verma is interested in the resolu�on set out respec�vely at Item No. 5 of the No�ce with 
regard to his respec�ve appointment.

The rela�ves of Mr. Vidhu Bhushan Verma may be deemed to be interested in the resolu�ons set out 
respec�vely at Item No. 5 of the No�ce, to the extent of their shareholding interest, if any, in the Company.

Save and except the above, none of the other Directors / Key Managerial Personnel of the Company / their 
rela�ves are, in any way, concerned or interested, financially or otherwise, in this resolu�on.

The Board commends the Special Resolu�on set out at Item Nos. 5 of the No�ce for approval by the members.

Registered Office:       
thJajodia Tower” 4  Floor, Room No. D-8 

3 Ben�nck Street, Kolkata-700 001 
CIN: L65993WB1981PLC033363    
Phone: 91 33 2248 5664  
E-mail:                                                  info@kaushalinvest.com
Website:                                                                    www.kaushalinvest.com
 

thDate: 10  November, 2020.

Kaushal Investments Ltd

Radhika Maheshwari
Company Secretary

By Order of the Board

KAUSHAL INVESTMENTS LTD.
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ANNEXURE TO THE NOTICE

Detail of Director seeking appointment/re-appointment at the forthcoming Annual General Mee�ng in 
pursuance of SEBI (Lis�ng Obliga�ons and Disclosure Requirements) Regula�ons, 2015.

Name of the Director Mr. Pankaj Marda  

Director Iden�fica�on Number (DIN) 00420913 

Date of Birth
 

11/05/1974 

Na�onality
 

Indian
 

Date of Appointment on Board
 

12/02/2020
 

Qualifica�on
 

BSc (Graduate)
 

Exper�se in specific func�onal area

 

He has more than 10 years of experience and vast 

exper�se in the field of finance, capital markets

 

and 

related ac�vi�es. Under his dynamic leadership and vast 

experience, we are able to deliver constant value to our 

customers’

 

�me and gain.

 His con�nua�on as a Director on the Board of the 

Company will help the Company to grow and make wise 

decisions.

 Shareholding in Kaushal Investments 

Ltd

 

9185

 
List of Directorships held in other 

Listed Companies(excluding foreign, 

private and Sec�on 8 Companies)

 

Scin�lla Commercial & Credit limited

 

Memberships /Chairmanships of Audit 

and Stakeholders’ Relationship

Commi�ees across Public companies 

including Kaushal Investments Ltd

 

NIL

 

Rela�onships between the Directors 

inter-se

 

NIL
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DIRECTOR'S REPORT
To,
The Members,
Kaushal Investments Limited

Your directors have pleasure in presen�ng their Thirty-Ninth Annual Report on the business and opera�ons of 
Kaushal Investments Limited (the “Company”) together with the audited accounts for the financial year ended 

st31  March, 2020.

Financial Highlights   
stThe Company performance during the year ended 31  March, 2020 compared to the previous financial year, is 

summarised below: 

Financial Result 
Year Ended 
31.03.2020  

Year Ended 
31.03.2019  

Total Income 4,592.04  642.19  

Less: Expenditure 5,062.88  1,364.84  

Profit /(Loss) before excep�onal items and tax (470.84)  (722.65)  

Less: Excep�onal Items (180.32)  -  

Profit before tax  (651.16)  (722.65)  

Less: Tax Expenses -  -  

Profit/ (Loss) for the year  (651.16)  (722.65)  

Other Comprehensive Income / (Loss) (279.15)  (1656.48)  

Total Comprehensive Income  for the year (930.31)  (2,379.13)  

 

        (Rs. in '000)

Review of Opera�ons 
The Company earned Total Income of Rs. 4,592.04 thousand as compared of Rs. 642.19 thousand during 
previous year. The Company earned a Net Profit/(Loss) of Rs. (651.16) thousand as compared to Rs. (722.65) 
thousand during previous year.

State of company's affairs and future outlook
Kindly refer to Management Discussion and Analysis Report' which forms part of the Annual Report.

Changes in the Nature of Business, If Any
The Company is into the business of investments in shares & securi�es and other allied ac�vi�es. Beside this, the 
company has started trading in goods made of iron and other metals used for engineering works from October 
2019 and onwards.

DIVIDEND
To conserve the resources of the Company for future growth and business diversifica�on, the Board of Directors 
have not recommended any dividend for the Financial Year 2019-20.

TRANSFER TO RESERVES
During the year under review the Company has incurred a losses and has not transferred any amount 
to the General Reserve Account

CAPITAL & DEBT STRUCTURE
The paid-up Equity Share Capital of the Company as at 31st March, 2020 stood at Rs. 314.00 lacs divided into 
31,40,000 Equity  shares of  Rs. 10/- each.

A) Issue of equity shares with differen�al rights
The Company did not issue equity shares with differen�al rights during the financial year 2019-20.

KAUSHAL INVESTMENTS LTD.
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B) Issue of sweat equity shares
The Company did not issue sweat equity shares during the financial year 2019-20.

C) Issue of employee stock op�ons
The Company did not issue employee stock op�ons during the financial year 2019-20.

D) Provisions of money by Company for purchase of its own shares by employees or by trustees for the 
benefit of employees.
The Company does not have a scheme for purchase of its own shares by employees or by trustees for the benefit 
of employees.

E) Issue of Debentures, Bonds, Warrants or any non-conver�ble securi�es
The Company did not issue Debentures, Bonds, Warrants or Non-conver�ble securi�es during the financial 
year 2019-20.

Material Changes & Commitments 
No material changes and/or commitments affec�ng the financial posi�on of the Company occurred between 
the end of the financial year to which the a�ached financial statements relate to and up to the date of this report.

OUTBREAK OF COVID-19 PANDEMIC
Towards the end of the financial year, the World Health Organisa�on (WHO) declared COVID-19 a pandemic. 
COVID-19 is seen having an unprecedented impact on people and economies worldwide. The outbreak of 
COVID-19 pandemic had a moderate to high impact on the businesses of the Company. The Company is taking all 
necessary measures in terms of mi�ga�ng the impact of the challenges being faced in the business. It is focused 
on safety of employees and other stakeholders, controlling the fixed costs, maintaining liquidity and closely 
monitoring the supply chain to ensure that the manufacturing facili�es operate smoothly. The office were 
temporarily shut down during late March, 2020 when lockdown was announced by Government of India and the 
plant was par�ally re-opened in the last week of March, 2020 a�er obtaining requisite government approvals. 
The Company observed all the government advisories and guidelines thoroughly in le�er and spirit.

Deposits
The Company has not accepted any public deposits as such, no amount on account of principal or interest on 
public deposits was outstanding as on the date of the balance sheet. The Company has not accepted any 
deposits from the public falling within the ambit of Sec�on 73 of the Companies Act, 2013 and the Rules framed 
there under.

Statutory & Legal Ma�ers
There has been no significant and/ or material order(s) passed by any Regulators/ Courts/ Tribunals impac�ng 
the status of the company.

Financial Liquidity
Cash and cash equivalent as on March 31, 2019 was Rs. 151.27 thousand (previous year  Rs. 134.43 thousand/-). 
The Company's working capital management is based on a well-organized process of con�nuous monitoring and 
controls.

Subsidiary/Joint Ventures/Associates
The Company does not have any Subsidiary/Joint ventures/Associates during the period under Review.

Financial Statements
The financial statements of the Company as on March 31, 2020 are prepared in compliance with the applicable 
provisions of the Companies Act, 2013, and per applicable regula�ons of SEBI (Lis�ng Obliga�ons and Disclosure 
Requirements) Regula�ons, 2015. The audited financial statements together with the Auditors' Report thereon 
form part of the Annual Report. The Net Worth as on March 31, 2020, stood at Rs. 31,055.64/- thousand against     
Rs.  31,985.95/- thousand at the end of the previous year.

Internal Financial Control
The Company has in place adequate internal financial controls with reference to financial statements. During the 
year, such controls were tested and no reportable material weaknesses in the design or opera�on were 
observed.

KAUSHAL INVESTMENTS LTD.
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Directors and Key Managerial Personnel

Change in Director 
During the Period under review, Mr. Vidhu Bhushan Verma (DIN- ), whose 5 Year Term is ge�ng over in 00555238
the month of May, 2020 on the recommenda�on of Nomina�on and Remunera�on Commi�ee, the Board of 

thDirectors of the Company at a mee�ng held on 12  February, 2020, has considered his re-appointment as a Non-
Execu�ve Independent Director of the Company. Accordingly, the re-appointment of Mr. Vidhu Bhushan Verma 
has been approved by the Board of Directors, subject to approval of Shareholders in the General Mee�ng. 

thFurther, in the Board Mee�ng held on 12  February, 2020, Mr. Pankaj Marda (DIN: ) was also 00420913
thappointed as the Managing Director of the Company with effect from 12  February, 2020, subject to 

shareholder's approval. However, he has resigned from the posi�on of Chief Financial officer of the company 
thvide Board Mee�ng dated 12 February, 2020 with immediate effect.

thDue to Covid-19 Pandemic, shareholders mee�ng could not be held. In the ensuing 39  Annual General Mee�ng 
(AGM) the above items will be taken up for the approval of the Shareholders.

Directors coming up for re�rement by rota�on 
In accordance with the provisions of the Companies Act, 2013, Mr. Pankaj Marda (DIN: ) re�res by   00420913
rota�on at the ensuing Annual General Mee�ng and being eligible offers himself for re-appointment . Brief 
Profile of Mr. Pankaj Marda, who is to be re-appointed is furnished in the no�ce of the ensuing Annual General  
Mee�ng as per Regula�ons 36(3) of SEBI (Lis�ng Obliga�ons and Disclosure Requirements) Regula�ons, 2015. 
The Board of Directors of your Company recommends the re- appointment of Mr. Pankaj Marda at the ensuing 
Annual General Mee�ng.

Mee�ngs of Board of Directors
During the Financial Year 2019-20, Six (6) mee�ng of the Board of Directors of the Company were held. The 
details of which are given in the Corporate Governance Report. The intervening gap between the Mee�ngs was 
within the period prescribed under the Companies Act, 2013

Board Induc�on, Training and Familiariza�on Programme for Independent Directors
At the �me of appointment of the Director, a formal le�er of appointment is given to him which inter-alia 
explains the role, func�ons, and responsibili�es expected from her as a Director of the Company. The Director is 
also explained in detail the various compliances required from her as a Director under the various provisions of 
the Companies Act 2013, Regula�on 25 SEBI (Lis�ng Obliga�on and Disclosure Requirement) Regula�ons, 2015, 
SEBI (Prohibi�on of Insider Trading) Regula�ons, 2011, the Code of Conduct of the Company and other relevant 
regula�ons. The Director, upon appointment, is formally inducted to the Board. In order to familiarize the 
Independent Directors about the business drivers, they are updated through presenta�ons at Board Mee�ngs 
about the Financials of the company and also about the new product launches. They are also provided booklets 
about the business and opera�ons of the company. 

The Directors are also updated on the changes in relevant corporate laws rela�ng to their roles and 
responsibili�es as Directors. 

Mee�ngs of Independent Directors
thA separate mee�ng of the Independent Directors was held on 12  February, 2020 Mr. Vidhu Bhushan Verma was 

elected as the Lead Independent Director of the Company. Details of the separate mee�ng of the Independent 
Directors held and a�endance of Independent Directors are provided in the Report on Corporate Governance 
forming part of this report.

Remunera�on Policy of Director 
The Board has, on the recommenda�on of the Nomina�on & Remunera�on Commi�ee framed a policy for 
selec�on and appointment of Directors, Senior Management and their remunera�on. The Company's 
Remunera�on Policy is available at the website of the company .www.kaushalinvest.com

Contracts and Arrangements with Related Party 
All contracts/ arrangements/ transac�ons entered by the company during the financial year with related par�es 
were in ordinary course of business and on an arm's length basis. During the year, the company had not entered 
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into any contract / arrangement / transac�on with related par�es which could be considered material in 
accordance with the policy of the company or materiality of related party transac�on.

The Policy on Related Party transac�ons as approved by the Board is available at the website of the company 
www.kaushalinvest.com.

The details of the transac�ons with related par�es during 2019-20 are provided in the accompanying financial 
statements.

Performance Evalua�on
The Nomina�on and Remunera�on Commi�ee (NRC) of your Company has formulated and laid down criteria 
for performance Evalua�on of the Board (including Commi�ees) and every director (including Independent 
Directors and Chairman) pursuant to provision of Sec�on 134, Sec�on 149 read with Code of Independent 
Directors(Schedule iv)and sec�on 178 of the companies Act,2013 and Regula�on 19(4) read with Part D of 
schedule II  of SEBI Lis�ng Regula�ons,2015 covering inter-alia the following parameters namely:
1. Board Evalua�on- degree of fulfillment of key responsibili�es; Board culture and dynamics
2. Board Commi�ee Evalua�on-effec�veness of mee�ngs; commi�ee dynamics.
3. Individual Director Evalua�on (including IDs)-contribu�on at Board Mee�ngs.

Further, the Chairman and Execu�ve Director is evaluated on key aspects of the role which includes inter-alia 
effec�ve leadership to the Board and adequate guidance to the Management.

Board Evalua�on
The Securi�es Exchange Board of India (SEBI) vide its circular No. SEBI/HO/CFD/CMD/CIR/P/2017/004 dated 5th 
January 2017 had issued a guidance note on Board Evalua�on which inter alia contains indica�ve criterion for 
evalua�on of the Board of Directors, its Commi�ees and the individual members of the Board.

The Board of Directors at its Mee�ng held on 5th April, 2017 had considered and adopted the indica�ve criterion 
for evalua�on of the Board of Directors, the Commi�ees of the Board and the individual directors as enumerated 
in the said Circular and amended the Board evalua�on framework accordingly

Pursuant to the Evalua�on Framework adopted by the Board, the Board evaluated the performance of the 
Board, its Commi�ees and the Individual Directors for the financial year 2019-20. A�er the evalua�on process 
was complete, the Board was of the view that the performance of the Board as a whole was adequate and 
fulfilled the parameters s�pulated in the evalua�on framework in its pro-growth ac�vity and facing challenging 
opera�onal, clima�c and economic adversi�es during the year. The Board also ensured that the Commi�ees 
func�oned adequately and independently in terms of the requirements of the Companies Act, 2013 and the 
Lis�ng Regula�ons and at the same �me supported as well as coordinated with the Board to help in its decision 
making. The individual Directors' performance was also evaluated and the Board was of the view that the 
Directors fulfilled their applicable responsibili�es and du�es as laid down by the Lis�ng Regula�ons and the 
Companies Act, 2013 and at the same �me contributed with their valuable knowledge, experience and exper�se 
to grab the opportunity and counter the adverse challenges faced by the Company during the year.

Whistle Blower Policy (Vigil Mechanism)
Your Company has formulated a codified Whistle Blower Policy incorpora�ng the provision rela�ng to Vigil 
Mechanism in terms of sec�on 177 of the Companies Act, 2013 and Regula�on 22 of SEBI Lis�ng Regula�ons, 
2015 in order to encourage Directors and Employees of your Company to escalate to the level of the Audit 
Commi�ee any issue of concerns impac�ng and compromising with the interest of your company and its 
stakeholders in any way. The Policy on Vigil Mechanism as approved by the Board has been uploaded on the 
Company's website and may be accessed at the link . www.kaushalinvest.com

Corporate Social Responsibility
The provisions of Companies Act, 2013 regarding Corporate Social Responsibility are not applicable to the 
Company.

Lis�ng
The shares of the Company are listed on the Calcu�a Stock Exchange Limited. The Company's shares are 
compulsorily traded in the dematerialized form. The ISIN allo�ed is INE612E01016.
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Auditors and Auditors' Reports

Change in Auditors
At the thirty-seventh AGM held on September 28, 2018, the Members approved appointment of M/s C. K. 
Chandak & Co, Chartered Accountants (Firm Registra�on No. 326844E) as Statutory Auditors of the Company to 
hold office for a period of five years from the conclusion of that AGM �ll the conclusion of the forty-second AGM, 
subject to ra�fica�on of their appointment by Members at every AGM, if so required under the Act. The 
requirement to place the ma�er rela�ng to appointment of auditors for ra�fica�on by Members at every AGM 
has been done away by the Companies (Amendment) Act, 2017 with effect from May 7, 2018. Accordingly, no 
resolu�on is being proposed for ra�fica�on of appointment of statutory auditors at the ensuing AGM and a note 
in respect of same has been included in the No�ce for this AGM.

The said firm has given its consent and declared that they are not disqualified to be appointed as statutory 
auditors.

Report of M/s C. K. Chandak & Co, Chartered Accountants, and statutory auditor's Report does not contain any 
qualifica�ons, reserva�ons or adverse remarks. The Auditor's Report is enclosed with the financial statements in 
this Annual Report.

Auditor's Cer�ficate on Corporate Governance
As required by SEBI (Lis�ng Obliga�ons and Disclosure Requirements) Regula�on, 2015, the auditor's cer�ficate 
on corporate governance is enclosed to the Board's report. The auditor's cer�ficate for year 2019-20 does not 
contain any qualifica�on, reserva�on or adverse remark.

Extract of Annual Return

The Extract of Annual Return as for the Financial Year 2019-20 in Form No. MGT-9 as required under Sec�on 
92(3) of the Companies Act, 2013 read with Rule 12 of the Companies (Management and Administra�on) Rules, 
2014 is set out as an annexure to this Report as Annexure – I.

Managerial Remunera�on
The informa�on required pursuant to Sec�on 197(12) read with rule 5(1) of the Companies (Appointment and 
Remunera�on of Managerial Personnel) rules 2014, the Company is a�ached here as Annexure – II.

Secretarial Audit:
Pursuant to the provisions of Sec�on 204 of the Companies Act 2013, and the Companies (Appointment and 
Remunera�on of Managerial Personnel) Rules 2014, the Company has appointed Mr. Rajesh Ghorawat, 
Prac�cing Company Secretaries, as its Secretarial Auditor to undertake the Secretarial Audit for the financial 
year 2019-20. The Secretarial Audit Report cer�fied by our Secretarial Auditors, in the specified form MR-3 is 
annexed and forms part of this report as Annexure-III.

The Report confirms that the Company had complied with the statutory provision listed under Form MR-3 and 
the Company also has proper board processes and compliance mechanism .The Secretarial Audit Report does 
not contain any qualifica�on, reserva�on or adverse remark.

Internal Auditor
Mr. Pra�k Agarwal, Chartered Accountant, was appointed as the Internal Auditor of the Company for the 
Financial Year 2019-20.

Code of Conduct
The Board of Directors has approved a Code of Conduct which is applicable to the Members of the Board and all 
employees in the course of day to day business opera�ons of the company. The code laid down by the Board is 
known as “Code of Business Conduct” which forms an Appendix to the Code. The Code has been posted on the 
Company's website www. kaushalinvest.com. 

All the Board Members, the Senior Management personnel and personnel one level below the Board have 
confirmed compliance with the Code. All Management Staff were given appropriate training in this regard.
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Internal Financial Control and Their Adequacy
The Company has an Internal Control System, commensurate with the size, scale and complexity of its 
opera�ons. The scope and authority of the Internal Audit func�on is defined in the Internal Audit Manual. To 
maintain its objec�vity and independence, the Internal Audit func�on reports to the Chairman of the Audit 
Commi�ee of the Board & to the Director.

Loans, guarantees and investments
The Company has not given any loans or guarantees covered under the provisions of sec�on 186 of the 
Companies Act, 2013.The detail of the investments made by the Company are given in the notes to the financial 
statements.

Management Discussion & Analysis Report
The Management's Discussion and Analysis Report for the year under review, as s�pulated under Regula�on 34 
SEBI (Lis�ng Obliga�ons and Disclosure Requirement) Regula�ons, 2015 is annexed to this report and marked as 
Annexure – IV.  

Conserva�on Of Energy, Technology Absorp�on
Since the Company does not own any manufacturing facility, being an Investment Company, the par�culars 
rela�ng to conserva�on of energy and technology absorp�on s�pulated in the Companies (Accounts) Rules, 
2014 are not applicable.

Foreign Exchange Earning and Outgo
There is no foreign exchange earnings and outgo during the year under review.

Provisions of Sexual Harassment
The provisions of the Sexual Harassment of Women at the work place (Preven�on, Prohibi�on and redressal) 
Act, 2013 is not a�racted on the Company, However the Company has a voluntary policy towards Preven�on of 
Sexual Harassment of Women employees of the Company and has set up a mechanism for registering and 
prompt redressal of complaints received from all permanent and temporary employees and staffs.

Director's Responsibility Statement
The Board of Directors acknowledges the responsibility for ensuring compliance with the provisions of sec�on 
134(3)© read with sec�on 134(5) of the Companies Act, for the year ended on 31.03.2020 and state that :

(i) in the prepara�on of the annual accounts, the applicable accoun�ng standards have been followed 
along with proper explana�on rela�ng to material departures, if any; 

(ii) the directors have selected such accoun�ng policies and applied them consistently and made 
judgments and es�mates 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 and loss of the Company for 
that period;

(iii) the directors have taken proper and sufficient care for the maintenance of adequate accoun�ng 
records in accordance with the provisions of this Act for safeguarding the assets of the Company and for 
preven�ng and detec�ng fraud and other irregulari�es; 

(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 opera�ng effec�vely; and 

(vi) The directors have devised proper system to ensure compliance with the provisions of all applicable 
laws and that such systems are adequate and opera�ng effec�vely.

Key Managerial Personnel
Pursuant to the provisions of Sec�ons 2(51), 203 of the Companies Act, 2013 read with the Companies 
(Appointment and Remunera�on of Managerial Personnel) Rules 2014, the following are/ were  the 
Key Managerial Personnel of the  Company during the year under review.
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a) Mr. Pankaj Marda, Managing Director (Appointed w.e.f. 12.02.2020)
b) Ms. Radhika Maheshwari, Company Secretary (Resigned w.e.f.12.02.2020)
c) Mr. Pankaj Marda, Chief Financial Officer (Resigned w.e.f.12.02.2020)
d) Mr. Dipak Kejriwal, Managing Director (Resigned w.e.f. 13.08.2019)

Preven�on of Insider Trading:
Your Company has adopted a Code of Conduct for preven�on of Insider Trading in compliance with the SEBI 
(Prohibi�on of Insider Trading) Regula�ons, 2015. All Directors, employees and other designated persons, who 
could have access to unpublished price sensi�ve informa�on of the Company, are governed by this Code. 

The trading window for dealing with equity shares of the Company is duly closed during declara�on of financial 
results and occurrence of any other material events as per the code. During the year under review there has 
been due compliance with the code.

Cau�onary Note
The statements forming part of the Director's Report may contain certain forward looking remarks within the 
meaning of applicable securi�es laws and regula�ons. Many factors could cause the actual results, 
performances or achievements of the Company to be materially different from any future results, performances 
or achievements that may be expressed or implied by such forward looking statements.

Cost Records and Cost Audit
The provisions of cost records and cost audit as specified by the Central Government under Sec�on 148 of the 
Companies Act, 2013 are not applicable to the Company.

General Disclosures
Your Directors state that no disclosure or repor�ng is required in respect of the following items as there were no 
transac�ons on these items during the year under review:

Ÿ Issue of equity shares with differen�al rights as to dividend, vo�ng or otherwise.
Ÿ Issue of Sweat equity shares.
Ÿ Your Company does not have any scheme of provision of money for the purchase of its own shares by 

employees or by trustees for the benefit of employees.
Ÿ There was no revision in the Financial Statements.
Ÿ There was no change in the nature of business. 

Acknowledgement
Your Directors take the opportunity of placing their sincere apprecia�on to the Central Government, State 
Government, Banks, Financial Ins�tu�ons, employees, associates, consultants and members of the company for 
their valuable guidance and support. The Board expects to receive their con�nued support in the future as well.
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……………………....…….

Vidhu Bhushan Verma

Director
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I.   REGISTRATION & OTHER DETAILS:

1.    

    

CIN

2.    

    

Registra�on Date

3.    

    

Name of the Company

4.    

    

Category/Sub-category of the Company

5.    

    

Address of the Registered office  & contact 

details

6.    

    

Whether listed company

7.    

    

Name, Address & contact  details of the 

Registrar & Transfer Agent, if any.

S. 

No.

Name and Descrip�on of main products / 

services

NIC Code of the Product/service %  to total 

turnover of the 

company

1 Investment ac�vi�es 64990.00 1.63%
98.13%2 Trading Ac�vi�es 4662.00

III. PARTICULARS OF HOLDING, SUBSIDIARY AND ASSOCIATE COMPANIES

SN

Name of Company Address of the LLP CIN/LLPIN

Holding / 

Subsidiary/ 

Associate

% of 

shares 

held

Applicable 

Sec�on

Niche Technologies Private Limited

3A, Auckland Place, 7th Floor,

Room No. 7A & 7B, Kolkata-700 017

Phone No. : (033) 2280 6616/6617/6618

Fax : (033) 2280 6619

Email : nichetechpl@nichetechpl.com 

Annexure - I

FORM NO. MGT 9

EXTRACT OF ANNUAL RETURN

As on financial year ended on 31.03.2020

Pursuant to Sec�on 92 (3) of the Companies Act, 2013 and rule 12(1) of the Company (Management & Administra�on) Rules, 2014

L65993WB1981PLC033363

II. PRINCIPAL BUSINESS ACTIVITIES OF THE COMPANY 

(All the business ac�vi�es contribu�ng 10 % or more of the total turnover of the company shall be stated)

1

16-Feb-1981

KAUSHAL INVESTMENTS LTD

Public Company/Limited by shares

“Jajodia Tower” 3, Ben�nck Street, 4th floor Room No.D-8, Kolkata-700001

E-mail – info@kaushalinvest.com; Website –www.kaushalinvest.com

Contact No. – 91 33 2248 5664

Yes

KAUSHAL INVESTMENTS LTD.
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i) Category-wise Share Holding

Demat Physical Total % of Total 
Shares

Demat Physical Total % of Total 
Shares

A PROMOTERS
(1) Indian

a) Individual / HUF
b) Centran Government
c) State Government
d) Bodies Corporate
e) Banks / Financial Ins�tu�ons
f) Any Other
Sub-total (A)(1) 0 0 0 0.000 0 0 0 0.000 0.000

(2) Foreign
a) NRIs - Individuals
b) Other - Individuals
c) Bodies Corporate
d) Banks / Financial Ins�tu�ons
e) Any Other
Sub-total (A)(2) 0 0 0 0.000 0 0 0 0.000 0.000
Total Shareholding of Promoter (A) = 0 0 0 0.000 0 0 0 0.000

B. PUBLIC SHAREHOLDING
(1) Ins�tu�ons

a) Mutual Funds
b) Banks / Financial Ins�tu�ons
c) Central Governments
d) State Governments
e) Venture Capital Funds
f) Insurance Companies
g) Foreign Ins�tu�onal Investors (FII)
h) Foreign Venture Capital Funds
i) Others (Specify)
Sub-total (B)(1) 0 0 0 0.000 0 0 0 0.000 0.000

(2) Non-Ins�tu�ons
a) Bodies Corporate
i)  Indian 2735025 0 2735025 87.103 2735025 0 2735025 87.103 0.000
ii) Overseas
b) Individuals
I)  Individual shareholders holding nominal 
share capital upto  Rs 1 lakh 

24020 33300 57320 1.825 24020 33300 57320 1.825 0.000

ii) Individual shareholders holding nominal 
share capital in excess  Rs 1 lakh 

330105 17550 347655 11.072 330105 17550 347655 11.072 0.000

c) Others Specify
1. NRI
2. Overseas Corporate Bodies
3. Foreign Na�onals
4. Clearing Members
5. Trusts
6. Foreign Bodies - D.R.
Sub-total (B)(2) 3089150 50850 3140000 100.000 3089150 50850 3140000 100.000 0.000
Total Public Shareholding (B) = 3089150 50850 3140000 100.000 3089150 50850 3140000 100.000 0.000

C. Shares held by Custodian for GDRs & 
GRAND TOTAL (A+B+C) 3089150 50850 3140000 100.000 3089150 50850 3140000 100.000 0.000

No. of Shares held at the beginning of 
the year

No. of Shares held at the end of the year % Change 
during the 

year

Category of Shareholders

B. Shareholding of Promoters

No. of 

Shares

% of total shares 

of the company

% of Shares 

Pledged/encumb

ered to total 

shares

No. of 

Shares

% of total shares 

of the company

% of Shares 

Pledged/encum

bered to total 

shares

T O T A L 0 0.000 0.000 0 0.000 0.000 0.000

Shareholding at the end of the year % of change in 

shareholding 

during the year

Sl No. Shareholder's Name Shareholding at the beginning of the year

KAUSHAL INVESTMENTS LTD.
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C. Change in Promoter's Shareholding

No. of shares
% of total shares 

of the company
No. of shares

% of total shares 

of the company

T O T A L 0 0.000 0 0.000

Sl No. Name

Shareholding at the beginning of 

the year

Cumula�ve Shareholding during 

the year

No. of shares % of total 

shares of the 

company

No. of shares % of total 

shares of the 

company

1 CHANDRIKA DEALCOM PRIVATE LIMITED
a) At the Begining of the Year 150000 4.777
b) Changes during the year 
c) At the End of the Year 150000 4.777

2 DAFFODIL TRADERS PVT. LTD.
a) At the Begining of the Year 300000 9.554
b) Changes during the year 
c) At the End of the Year 300000 9.554

3 GAJMURTI AGENCY PRIVATE LIMITED
a) At the Begining of the Year 150000 4.777
b) Changes during the year 
c) At the End of the Year 150000 4.777

4 J.N.B. SIDHU FINANCE PVT LTD
a) At the Begining of the Year 150000 4.777
b) Changes during the year 
c) At the End of the Year 150000 4.777

5 KAMALRAJ TRADERS AND FOODS PVT. LTD.
a) At the Begining of the Year 150000 4.777
b) Changes during the year 
c) At the End of the Year 150000 4.777

6 KOTHSONS FINANCE & CONSULTANCY PRIVATE LIMITED
a) At the Begining of the Year 150000 4.777
b) Changes during the year 
c) At the End of the Year 150000 4.777

7 KUDRAT HOLDINGS PRIVATE LIMITED
a) At the Begining of the Year 150000 4.777
b) Changes during the year 
c) At the End of the Year 150000 4.777

8 MANGALSIDHI DISTRIBUTORS PRIVATE LIMITED
a) At the Begining of the Year 150000 4.777
b) Changes during the year 
c) At the End of the Year 150000 4.777

9 MANIMAYA SALES PRIVATE LIMITED
a) At the Begining of the Year 150000 4.777
b) Changes during the year 
c) At the End of the Year 150000 4.777

10 RESHAM TRADERS & INVESTORS PVT LTD
a) At the Begining of the Year 150000 4.777
b) Changes during the year 
c) At the End of the Year 150000 4.777

T O T A L 1650000 52.548 1650000 52.548

  [NO CHANGES DURING THE YEAR]

  [NO CHANGES DURING THE YEAR]

  [NO CHANGES DURING THE YEAR]

  [NO CHANGES DURING THE YEAR]

  [NO CHANGES DURING THE YEAR]

  [NO CHANGES DURING THE YEAR]

D. Shareholding Pa�ern of top ten Shareholders (other than Directors, Promoters and Holder of GDRs and ADRs) : 

Shareholding at the beginning 

of the year

Cumula�ve Shareholding 

during the year

For Each of the Top 10 ShareholdersSl. 

No.

  [NO CHANGES DURING THE YEAR]

  [NO CHANGES DURING THE YEAR]

  [NO CHANGES DURING THE YEAR]

  [NO CHANGES DURING THE YEAR]
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No. of shares % of total shares of the company No. of shares % of total shares of the company

1 PANKAJ MARDA

a) At the Begining of the Year 9185 0.293

b) Changes during the year    

c) At the End of the Year 9185 0.293

T O T A L 9185 0.293 9185 0.293

Shareholding of Directors and Key Managerial Personnel

Sl. 

No.

Name Shareholding at the beginning of the year Cumula�ve Shareholding during the year

   [NO CHANGES DURING THE YEAR]

(Rs in '000)

Secured Loans 
excluding 
deposits

Unsecured 
Loans Deposits

Total 
Indebtedness

305.40

                 

305.40

-

305.40

                 

305.40

168.00

                 

168.00

168.00

                 

168.00

472.67 472.67

0 0

0 0

472.67 472.67

V) INDEBTEDNESS -Indebtedness of the Company including interest outstanding/accrued but not due for payment.

Indebtedness at the beginning of the financial year

i) Principal Amount

ii) Interest due but not paid

iii) Interest accrued but not due

Total (i+ii+iii)

Change in Indebtedness during the financial year

* Addi�on

Net Change

Indebtedness at the end of the financial year

i) Principal Amount

* Reduc�on

ii) Interest due but not paid

iii) Interest accrued but not due

Total (i+ii+iii)

VI. REMUNERATION OF DIRECTORS AND KEY MANAGERIAL PERSONNEL-

A. Remunera�on to Managing Director, Whole-�me Directors and/or Manager:

SN. Par�culars of Remunera�on Total Amount (in Rs.) 

Gross salary

(a) Salary as per provisions 

contained in sec�on 17(1) of the 

Income-tax Act, 1961

(b) Value of perquisites u/s 17(2) 

Income-tax Act, 1961

(c) Profits in lieu of salary under 

sec�on 17(3) Income- tax Act, 

1961

2 Stock Op�on

3 Sweat Equity

Commission
-  as % of profit
-  others, specify…

Name of MD/WTD/ Manager

1 -

4

5 Others, please specify

Total (A)

Ceiling as per the Act
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B. Remunera�on to other directors

SN. Par�culars of Remunera�on Total Amount

Independent Directors

Fee for a�ending board 

commi�ee mee�ngs

Commission

Others, please specify

Total (1)

Other Non-Execu�ve Directors

Fee for a�ending board 

commi�ee mee�ngs

Commission

Others, please specify

Total (2)

Total (B)=(1+2)

Total Managerial

Name of Directors

1

2

SN Par�culars of Remunera�on

CFO

(Pankaj Marda)

CS

(Radhika 

Maheshwari)

Total 

(Amount in Rs.)

Gross salary 1,55,500.00

             

1,14,033.00

      

2,69,533.00

(a) Salary as per provisions 

contained in sec�on 17(1) of the 

Income-tax Act, 1961

(b) Value of perquisites u/s 17(2) 

Income-tax Act, 1961

-

(c) Profits in lieu of salary under 

sec�on 17(3) Income-tax Act, 

1961

-

2 Stock Op�on -

3 Sweat Equity -

4 Commission -

-  as % of profit -

others, specify… -

5 Others, please specify -

Total 1,55,500.00

             

1,14,033.00 2,69,533.00

VII. PENALTIES / PUNISHMENT/ COMPOUNDING OF OFFENCES:

Brief Authority [RD / 
NCLT/  COURT]

Appeal made,

Descrip�on if any (give Details) 

Penalty

Punishment

Compounding

Penalty

Punishment

Compounding

Penalty

Punishment

Compounding

C. REMUNERATION TO KEY MANAGERIAL PERSONNEL OTHER THAN MD/MANAGER/WTD

1

Type Sec�on of the Companies Act Details of Penalty / Punishment/  
Compounding fees imposed 

Key Managerial Personnel

A. COMPANY

NIL

B. DIRECTORS

NIL

C. OTHER OFFICERS IN DEFAULT

NIL
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ANNEXURE-II

I. The ra�o of the remunera�on of each director to the median remunera�on of the employees of the 
company for the Financial year are given hereunder:

ii. The percentage increase in remunera�on of each director, Chief Financial Officer, Chief Execu�ve Officer, 
Company Secretary or Manager, if any, in the Financial year are given hereunder:

iii. The percentage of increase in the median remunera�on of employees in the Financial year: Not applicable.

stiv. The number of permanent employees on the role of company as on 31  March, 2020 is Two.

v. Average percen�le increase already made in the salaries of employees other than the managerial personnel 
in the last Financial year and its comparison with the percen�le increase in the managerial remunera�on 
and jus�fica�on thereof and point out if there are any excep�onal circumstances for increase in the 
managerial remunera�on:

vi.   Affirma�on that the remunera�on is as per the remunera�on policy of the company: The Board of Directors 
of the Company affirms that the remunera�on is as per the Remunera�on Policy of the Company.

Name  Designa�on  Remunera�on  
Paid  

FY 2019-20  

Remunera�on  
Paid  

FY 2018-19  

% increase in 
remunera�on  
from previous  

Year  

Ra�on of  remunera�on to 
median remunera�on  

of employees  
(including whole-�me 

Directors)  

-  -  -  -  -  -  

 

Name  Designa�on  
Remunera�on Paid FY-

2019-20  

% increase in 
remunera�on in the 

Financial year  

Pankaj Marda  CFO  1,55,500  -  

Radhika Maheshwari  Company Secretary  1,14,033  -  

 

Average percentage increase in salaries of  employees other than 
managerial personnel during 2019-20  

Not Applicable  

The  percentage increase in the Managerial Remunera�on   

 

KAUSHAL INVESTMENTS LTD.

.…………………………..

Jitendra Kumar Goyal

Director

(DIN 00468744)

……………………....…….

Vidhu Bhushan Verma

Director

(DIN 00555238)

Place: Kolkata
thDate: 10  November, 2020
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ANNEXURE-III
SECRETARIAL AUDIT REPORT

stFOR THE FINANCIAL YEAR ENDED 31  March, 2020
[Pursuant to Sec�on 204(1) of the Companies Act, 2013 and 

Rule 9 of the Companies (Appointment and Remunera�on Personnel) Rules, 2014]

To, 
The Members, 
M/s Kaushal Investments Limited 
“Jajodia Tower” 3 Ben�nck Street, 

th4  floor, Room No. D-8,Kolkata-700001

I have conducted the secretarial audit of the compliance of applicable statutory provisions and the adherence to 
good corporate prac�ces by Kaushal Investments Limited having registered office at “Jajodia Tower” 3 Ben�nck 
Street, 4th floor, Room No. D-8, Kolkata-700001(herein a�er called the Company). Subject to limita�on of 
physical interac�on and verifica�on of records caused by COVID-19 pandemic lock down while taking review 
a�er comple�on of financial year, Secretarial Audit was conducted in a manner that provided me a reasonable 
basis for evalua�ng the corporate conducts/statutory compliances and expressing my opinion thereon. 

Auditors' Responsibility 
Maintenance of Secretarial Records is the responsibility of the management of the Company. My responsibility 
is to express an opinion on existence of adequate Board process and compliance management system, 
commensurate to the size of the Company, based on these secretarial records as shown to me during the said 
audit and also based on the informa�on furnished to me by the officers' and the agents of the Company during 
the said audit. 

I have followed the audit prac�ces and processes as were appropriate to the best of our understanding to obtain 
reasonable assurance about the correctness of the contents of the secretarial records. The verifica�on was done 
on test basis to ensure that correct facts are reflected in secretarial records. I believe that the processes and 
prac�ces, we followed, provide a reasonable basis for our opinion. 

I have not verified the correctness, appropriateness and bases of financial records, books of accounts and 
decisions taken by the Board and by various commi�ees of the Board during the period under scru�ny. I have 
checked the Board process and compliance management system to understand and to form an opinion as to 
whether there is an adequate system of seeking approval of respec�ve commi�ees of the Board, of the Board, of 
the members of the Company and of other authori�es as per the provisions of various statues as men�oned 
hereina�er.

Wherever required I have obtained the management representa�on about the compliance of the laws, rules 
and regula�ons and happening of events, etc.

 The Compliance of the provisions of Corporate and other applicable laws, rules, regula�ons and standards is the 
responsibility of the management. My examina�on was limited to the verifica�on of compliance procedures on 
test basis. 

My report is neither an assurance as to the future viability of the Company nor of the efficacy, effec�veness, or 
accuracy with which the management has conducted the affairs of the Company 

I report that, I have examined the books, papers, minute books, forms and returns filed and other records 
maintained by the Company for the financial year ended on March 31, 2020, to the extent of Acts/provisions of 
the Acts applicable, according to the provisions of: 

(i) The Companies Act, 2013 (the Act) and the rules made there under; 

(ii) Secretarial Standards issued by The Ins�tute of Company Secretaries of India.

(iii) The Securi�es Contracts (Regula�on) Act, 1956 ('SCRA') and the rules made there under; 

(iv) The Depositories Act, 1996 and the Regula�ons and Bye-laws framed there under;

(v)  Foreign Exchange Management Act, 1999 and the rules and regula�ons there under;

(vi) The following Regula�ons and Guidelines prescribed under the Securi�es and Exchange Board of India Act, 
1992 ('SEBI Act'):- 

KAUSHAL INVESTMENTS LTD.
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(a) The Securi�es and Exchange Board of India (Substan�al Acquisi�on of Shares and Takeovers) 
Regula�ons 2011, 

(b) The Securi�es and Exchange Board of India (Prohibi�on of Insider Trading) Regula�ons, 2015

(c) Securi�es and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regula�ons, 
2018;

(d) The Securi�es and Exchange Board of India (Registrars to an Issue and Share Transfer Agents) 
Regula�ons, 1993 regarding the Companies Act and dealing with client; 

(e) The Securi�es and Exchange Board of India (Lis�ng Obliga�on and Disclosure Requirements) 
Regula�on, 2015

(f) The SEBI (Delis�ng of Equity Shares) Regula�ons, 2009.(Not applicable to the Company during the 
period under review.)

(g) Securi�es and Exchange Board of India (Buyback of Securi�es) Regula�ons, 2018 (Not applicable to the 
Company during the period under review.)

(h) The Securi�es and Exchange Board of India (Lis�ng Obliga�ons and Disclosure Requirements) 
Regula�ons, 2015, as amended.

(vii) Any other laws applicable specifically to the Company 
I have also examined compliance with the applicable clauses of the following:

(a) Secretarial Standards  issued by the Ins�tute of Company Secretaries of India; and

(b) The Securi�es and Exchange Board of India (Lis�ng Obliga�ons and Disclosure Requirements) 
Regula�ons, 2015;

During the period under review, provisions of the following regula�ons/guidelines/standards were not 
applicable to the Company: 

(a) Securi�es and Exchange Board of India (Buyback of Securi�es) Regula�ons, 2018; 

(b) The Securi�es and Exchange Board of India (Share Based Employee Benefits) Regula�ons, 2014 ; 

(c) The Securi�es and Exchange Board of India (Issue and Lis�ng of Debt Securi�es) Regula�ons, 2008;

(d) Securi�es and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regula�ons, 2018.

I further report that
 
(a) The Board of Directors of the Company is duly cons�tuted with proper balance of Execu�ve Directors, Non-

Execu�ve Directors and Independent Directors. The changes in the composi�on of the Board of Directors 
that took place, if any, during the period under review were carried out in compliance with the provisions of 
the Act.

(b) Adequate no�ce is given to all directors to schedule the Board Mee�ngs, agenda and detailed notes on 
agenda were sent at least seven days in advance, and a system exists for seeking and obtaining further 
informa�on and clarifica�ons on the agenda items before the mee�ng and for meaningful par�cipa�on at 
the mee�ng. 

(c) Majority decision is carried through while the dissen�ng members' views, if any are captured and recorded 
as part of the minutes.

(d) There are adequate systems and processes in the company commensurate with the size and opera�ons of 
the company to monitor and ensure compliance with applicable laws, rules, regula�ons and guidelines.  

Rajesh Ghorawat
                   Prac�sing Company Secretary 

                                                FCS No.: 7226
                                     C.P. No.:20897

UDIN: F007226B001159476

Place: Kolkata
Date: 04/11/2020        
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ANNEXURE-IV
MANAGEMENT DISCUSSION & ANALYSIS REPORT

INDIAN ECONOMY, COVID-19 PANDEMIC AND LOCKDOWN
The Indian economy had witnessed an average GDP growth rate of 6% over the last decade and is one of the fastest 
growing economies in the world. However, during April-February: 2019-20, the industrial growth decelerated by 
slowdown in manufacturing ac�vity. Services sector ac�vity had moderated. Despite the weak domes�c growth 
outlook, Indian equity markets scaled new highs, before turning highly vola�le in early-March in tandem with 
global equity markets. The net FDI inflows at USD 37.8 billion during April-January 2019-20 were substan�ally 
higher than a year ago. Por�olio investment recorded net ou�lows of USD 5.2 billion during 2019-20 (up to March 
25) as against USD 6.6 billion a year ago. India's foreign exchange reserves surged $3.43 billion to an all-�me high of 
$493.48 billion for the week ended May 29, 2020 on the back of strong inflow of funds by foreign por�olio 
investors. In May alone, forex reserves jumped by a sharp $12.4 billion.

The novel Corona virus outbreak originated in Wuhan province of China. The World Health Organiza�on (WHO) 
declared novel Corona virus as pandemic on 11th March, 2020. In an�cipa�on of lower global demand following 
the outbreak of the COVID-19 pandemic ('pandemic), and its rapid geographical spread, the Brent crude oil prices 
crashed to USD 32 per barrel on March 9, 2020, plunged to US$ 25 per barrel on March 18, 2020 and fell further to 
US$ 23 on March 30, 2020. Financial markets across the world experienced extreme vola�lity since January 2020 
on account of outbreak of the pandemic. The global equity markets and commodity prices also fell sharply since 
January, 2020.

The na�onwide lockdown paralyzed economic and social ac�vi�es and resulted into severe blow to economy. In 
order to strike the balance between the economic priority and to save the country from recession and large scale 
unemployment, the government of India took decision to progressively unwind the lockdown in a phased manner 
depending upon severity of the spread of the pandemic at zones classified as red, orange and green zones. No 
relaxa�on/exemp�ons have been given in Containment areas.

INDUSTRY TREND AND DEVELOPMENT
The Company's principal business being investment in shares and securi�es, the Company looks forward to 
increase ac�vi�es in this segment. However, the Management will con�nue to review the business strategy from 
�me to �me depending on the changes in the policy of Government and Reserve Bank of India. During the year 
under review un favorable condi�ons prevailed in the market which have been reflected in the profitability of the 
Company. ***

OPPORTUNITIES AND THREATS
With the posi�ve a�tude of the Government and RBI during this pandemic, it appears that new opportuni�es may 
open up for sustained growth of Investment Companies. However, the Management is not complacent about the 
future growth of the Company and constantly reviews the ups and downs of the market par�cularly bearing in 
mind that the Company is a small sized investment company and there are plenty of obstacles which may hinder its 
growth.

OUTLOOK 
The damage to the global economic ac�vity caused by the pandemic is es�mated to be severe than the financial 
crises of the year 2008–09. With massive disloca�ons in global produc�on, supply chains, trade and tourism, the 
global economy is projected to contract sharply (minus 3 per cent) in 2020.There is a rising probability that large 
parts of the global economy will slip into recession. 

To mi�gate the economic difficul�es arising out of the virus outbreak, the Government of India has announced a 
comprehensive package of Rs.1.70 lakh crore, covering cash transfers and food security, for vulnerable sec�ons of 
society, including farmers, migrant workers, urban and rural poor, differently abled persons and women.

Significant monetary and liquidity measures taken by RBI and fiscal measures by government should mi�gate 
adverse impact on domes�c demand and help spur economic ac�vity once normalcy is restored. It is expected that 
the combina�on of fiscal, monetary and administra�ve measures being currently undertaken by the government 
of India would create condi�ons for a gradual revival in ac�vity in the second half of 2020-21. Nonetheless, 
downside risks to this assessment are significant and con�ngent upon the containment of the pandemic success of 
Unlocking of the Social and Economic restric�ons being done in a phased manner. Given all these uncertain�es, 
GDP growth in 2020-21 is es�mated to remain in nega�ve territory.
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your company is also duly careful that amongst the mul�ple choices of a�rac�ve businesses available we always 
make the right choice. Your company's business model and its risk management policies and mechanism are being 
constantly reviewed and upgraded to ensure this.

RISK AND CONCERN
As stated earlier, the Company's business is very much dependent on economic and fiscal policies of Government and 
RBI. The Management cri�cally examines the ups and downs of the Market and this is a ma�er of constant concern 
for the Management. The business strategy needs to be reviewed and corrected suitably to meet the changed 
situa�on.

INTERNAL CONTROL SYSTEM AND THERE ADEQUACY
The Company has proper and adequate system of internal control to ensure that all assets are safeguarded and 
protected against loss from unauthorized use or disposi�on and that transac�on are authorized, recorded and 
reported correctly. The Company has effec�ve system in place for achieving efficiency in opera�ons, op�mum and 
affec�ve u�liza�on of resources, monitoring thereof and compliance with applicable laws. Comprehensive audit of 
func�onal areas and opera�ons of the Company are undertaken to examine the adequacy of and compliance with 
policies, plans and statutory requirements. Significant observa�ons and follow up ac�ons thereon are reported to 
the Audit Commi�ee. The Audit Commi�ee reviews adequacy and effec�veness of the Company's internal control 
environment and monitors the implementa�on of audit recommenda�ons.
The audit commi�ee of the Board of Directors comprising of Independent Directors also review the system at regular 
intervals.

DISCUSSION ON FINANCIAL PERFORMANCE WITH RESPECT TO OPERATIONAL PERFORMANCE
The financial performance of the Company for the year under review is discussed in detail in the Directors Report. The 
company has incurred losses in the repor�ng year  and financial performance of the company need to be improved. 
However, the posi�ve side is that ,there was considerable increases in revenue  from opera�on and the net loss for 
repor�ng year is lower compare to the previous year. The Management expects to reduce the losses and maintain 
posi�ve result in the coming quarter.

SEGMENT WISE OR PRODUCT WISE PERFORMANCE
The Company is into the business of investments in shares & securi�es and other allied ac�v�es. Beside this the 
company has started trading in goods made of iron and other metals used for engineering works from October, 2019 
and onwards. The overall Revenue from opera�ons has been generated from the trading business. However, during 
the financial year company has incurred loss due to Fair value changes of Investments in equity shares

INDUSTRY STRUCTURE & DEVELOPMENTS
The Company con�nues the business of trading and investments in shares and securi�es and other forms of ancillary 
business strictly as per the Ar�cles of Associa�on of the company. The company has followed the all Regulatory 
Norms as have been applicable from �me to �me, and has complied with all the statutory obliga�ons. 

MATERIAL DEVELOPMENT IN HUMAN RESOURCE / INDUSTRIAL RELATIONS FRONT INCLUDING NUMBER OF 
PEOPLE EMPLOYED
The Management maintains healthy rela�on with its employees at all levels. However, the number of employees in 
the company is low but with the posi�ve a�tude of the management toward growth, the management believes the 
employee base to grow once this pandemic get fix.

HUMAN RESOURCE DEVELOPMENT
The Company con�nues to give priority to its human assets. The Company provides a fair and equitable work 
environment to all its employees. The Company is working con�nuously to create and nurture an atmosphere which 
is highly mo�vated and result orient.

CAUTIONARY STATEMENT
Statements made in this Management Discussion and Analysis describing the Company's current posi�on and 
expecta�ons for the future may be “forward looking statements” within the meaning of the applicable laws and 
regula�ons. Actual results may differ substan�ally or materially from those expressed or implied. Important 
developments that could affect the Company's opera�on include the downtrend in the industry – global or domes�c 
or both, significant changes in poli�cal and economic environment in India.

For Kaushal Investments Limited

Jitendra Kumar Goyal
 Director

(DIN: 00468744)
Place: Kolkata
Date: 10/11/2020
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REPORT OF THE DIRECTORS ON CORPORATE GOVERNANCE

CORPORATE GOVERNANCE
The Directors present the Company's Report on Corporate Governance for the year ended March 31, 2020.

COMPANY'S PHILOSOPHY ON CODE OF GOVERANCE
Your Company is always commi�ed to good Corporate Governance and applica�on of best management 
prac�ces for safeguarding the interest of all stakeholders. Strict adherence to the principles of fairness, 
transparency, professionalism, accountability and propriety in total func�oning of the Company, are pre-
requisites for a�aining sustainable growth in this compe��ve corporate world. Your company seeks to focus on 
regulatory compliances, complying with all the provisions of lis�ng agreement and applicable Corporate 
Governance Norms with all the modifica�ons within the prescribed �me, thereby giving stress on essen�al pre-
requisites of corporate governance.

A Report on compliance with the principles of Corporate Governance as prescribed in The Securi�es and 
Exchange Board of India (SEBI) (Lis�ng Obliga�ons and Disclosure Requirements) Regula�ons, 2015 (hereina�er 
referred to as “SEBI Regula�ons”) is given below:

ETHICS POLICIES
We strive to conduct our business and strengthen our rela�onships in a manner that is dignified, dis�nc�ve and 
responsible. Therefore, we have adopted various codes and policies to carry out our du�es in an ethical manner. 
Some of these codes and policies are:

Ÿ  Code for Board of Directors and Board Commi�ees
Ÿ  Code of Business Conduct and Ethics for Directors / Management Personnel 
Ÿ  Code of Conduct for Prohibi�on of Insider Trading

BOARD OF DIRECTORS (BOARD)
Introduc�on
In keeping with the commitment of the management for the principle of integrity and transparency in business 
opera�ons for good corporate governance, the Company's policy is to have an appropriate blend of execu�ve 
and independent directors to maintain the independence of the Board. The main role of Board is to take right 
decision to safeguard and enhance shareholders value. The Board periodically evaluates the need for change in 
its composi�on and size and selects members to fill Board vacancies and nomina�ng candidates for elec�on by 
the members at the Annual General Mee�ng. 

Composi�on and Category of Directors
The Board of Directors of your Company as on 31st March 2020 consisted of five Directors as under: 

Ÿ One Execu�ve Director.
Ÿ One Non Execu�ve Director. 
Ÿ Three Non Execu�ve Independent Director.

As above stated on 31st March, 2020, the Company's Board comprised of five directors out of which one is an 
Execu�ve Director, three are Non-Execu�ve Independent Directors and one Non- Execu�ve Director. 
Management of the Company is headed by Mr. Pankaj Marda, Managing Director subject to general supervision, 
control and direc�on of the Board. The Company has complied with the provisions of Sec�on 149 of the 
Companies Act, 2013 and Regula�on 17 (1) (a) Securi�es and Exchange Board of India (Lis�ng Obliga�ons And 
Disclosure Requirements) Regula�ons, 2015.

A�endance of each Director at the Board Mee�ngs/last AGM, Directorship and Chairmanship/ Membership in 
other Board/ Board Commi�ees 
Name and category of the Directors on the Board, their a�endance at Board Mee�ngs held during the financial 

styear ended 31  March 2020, number of Directorships and Commi�ee Chairmanships/Memberships held by 
them in other public limited companies are given below. Other Directorships do not include alternate 
Directorships, Directorships in Private Limited Companies and Companies under Sec�on 8 of the Companies Act, 
2013 and of the Companies incorporated outside India. Chairmanship/ Membership of Board Commi�ees  
relates to only Audit and Stakeholders Rela�onship Commi�ees. 
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Name of the 

Director 

& DIN No 

Category No of Board Mee�ng Whether 

a�endance 

last AGM 

held on 30
th

  

September, 

2019 

Number of 

Directorship(s) 

held in other 

India public 

listed 

companies** 

No. of Commi�ee 

Posi�ons  held in 

other public 

listed companies  

Held 

during 
the  year

 

 

A�ended As 

Chair
man 

 

 

As 

Member

 

 

Mr. Pankaj Marda

Mr. Dipak Kumar Kajriwal

 

 

(DIN – 

 

00420913)* 

 

Execu�ve 

Execu�ve 

Director

Director

 

 

6

6

 

 

1

2

 

 

Yes

No

 

 

1

1

 

 

-

-

 

 

-

-

 

 

Mr. Jitendra 

Kumar Goyal 

(DIN- 00468744) 

Non-Execu�ve 

Director 6 6 Yes 03 01 02 

Mr. Vidhu Bhushan 

Verma 

(DIN 00555238)          

Non-Execu�ve/ 

Independent 

Director 

6 6 Yes 02 02 01 

Mr. Mahesh 

Kumar Kejriwal 

(DIN:07382906) 

Non-Execu�ve/ 

Independent 

Director 

6 6 Yes 02 02 02 

Ms. Ritu Agarwal 

 (DIN: 08143534) 

Non-Execu�ve/ 

Independent 

Director 

6 6 Yes 03 - 02 

* Mr. Pankaj Marda is appointed to the Board w.e.f. 12/02/2020 as Managing Director earlier he was serving the 
company as CFO
**Separate names of the listed en��es where the person is a director and category of directorship is listed below:

Name of Director Name of other Listed En�ty Category of Directorship  

1. Mr. Jitendra Kumar 
Goyal 

Scin�lla Commercial & Credit Limited  Execu�ve Director 

Decillion Finance Limited Managing Director 

Virat Leasing Limited Non-Execu�ve Director 

2. Mr. Vidhu Bhushan 
Verma 

Decillion Finance Limited Non-Execu�ve Independent Director  

Scin�lla Commercial & Credit Limited  Non-Execu�ve Independent Director  

3. Mr. Mahesh Kumar 
Kejriwal 

Decillion Finance Limited Non-Execu�ve Independent Director  

Scin�lla Commercial & Credit Limited  Non-Execu�ve Independent Director  

4. Ms. Ritu Agarwal Scin�lla Commercial & Credit Limited  

Decillion Finance Limited 

Virat Leasing Limited 

Non-Execu�ve Independent Director  

Non-Execu�ve Independent Director  

Non-Execu�ve Independent Director  

5.

6.

 

 

Mr. Pankaj Marda  

 

Scin�lla Commercial & Credit Limited

Scin�lla Commercial & Credit Limited

 

 

Managing Director

Managing Director
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None of the Directors on the Board is a Member of more than 10 Commi�ees or Chairman/Chairperson of more 
than 5 Commi�ees across all the Companies in which he/she is a Director. The Directors have made necessary 
disclosures regarding Commi�ee posi�ons held in other public limited companies in terms of Regula�on 26(1) & 
(2) of SEBI (Lis�ng Obliga�ons and Disclosure Requirements) Regula�ons, 2015.

Number & Dates of Board Mee�ngs
Six Board Mee�ngs were held during the year and the gap between two mee�ngs did not exceed 120 days. The 
dates on which the Board Mee�ngs were held are as follows:

th th th th th th17  April, 2019, 30  May, 2019, 13 August, 2019, 13  September, 14  November, 2019 and 12  February, 2020.

Disclosure of rela�onships between Directors
No Director is related to any other Director on the Board in terms of the defini�on of 'rela�ve' given under the 
Companies Act, 2013.

Familiariza�on Programmes For Board Members 
At Kaushal, all the members of the Board of Directors are well-experienced professionals and are well 
acquainted with business knowledge of the industry. The Board members are provided necessary documents, 
reports and other presenta�ons about the company and internal policies to enable them to familiarize with the 
Company's procedures and prac�ces. Periodic presenta�ons are made at the Board and Board Commi�ee 
Mee�ngs, on business and performance updates of the Company, global business environment, business 
strategy and risks involved. Detailed presenta�ons on the Company's business segments were made at the 
separate mee�ngs of the Independent Directors held during the year. The details of such familiariza�on 
programs for Independent Directors are posted on the website of the Company and can be accessed at 
www.kaushalinvest.com.

Agenda Papers Distributed In Advance
Agenda and notes on the agenda are circulated among the Directors, well in advance, in a structured format. All 
material informa�on are incorporated in the agenda papers to facilitate meaningful and focused discussions at 
the mee�ng. Where it is not prac�cal to a�ach any document to the agenda, the same is tabled before the 
mee�ng with specific reference to this effect in the agenda. In special and excep�onal circumstances, addi�onal 
or supplementary item(s) on the agenda are permi�ed.

Code and Policies
The Board has adopted all applicable codes and policies as per the requirement of the Companies Act, 2013, SEBI 
(Prohibi�on of Insider Trading) Regula�ons, 2015 and the Lis�ng Agreement/SEBI Lis�ng Regula�ons. The 
requisite codes and policies are posted on the Company's website at www.kaushalinvest.com and references to 
these codes and policies have been given elsewhere in this Report.

Codes of Conduct
The Company has a code of conduct for all Directors including Independent Director Senior Management 
Execu�ves of the Company in compliance with Regula�on 17 SEBI (Lis�ng Obliga�on and Disclosure 
Requirement) Regula�ons, 2015. In compliance with Regula�on 17 (5) (b) SEBI (Lis�ng Obliga�on and Disclosure 
Requirement) Regula�ons, 2015 the Code of Conduct suitably lays down the du�es of the Independent Director  
as laid down in the Companies Act, 2013.

All Board Members and Senior Management Personnel have affirmed compliance with the code on an annual 
basis. The same has also been posted on the website of the Company at    www.kaushalinvest.com

Commi�ees of the Board
As on 31st March 2020, the Company had three commi�ees of the Board of Directors – Audit Commi�ee, 
Nomina�on and Remunera�on Commi�ee and Stakeholders Rela�onship Commi�ee. 

The minutes of all Board and Commi�ee mee�ngs are placed before the Board and noted by the Directors at the 
Board mee�ngs. The role, composi�on and terms of reference of Audit Commi�ee, Nomina�on and 
Remunera�on Commi�ee and Stakeholders Rela�onship Commi�ee including the number of mee�ngs held 
during the year ended and the related a�endance are as follows:

Audit Commi�ee
The Audit Commi�ee of the Board comprises of one non-execu�ve director and 3 Independent Directors. The 
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Members of the Audit Commi�ee have wide exposure and knowledge in area of finance and accoun�ng. The 
role and terms of reference of the Audit Commi�ee covers the areas men�oned under Regula�on 18 of Lis�ng 
Regula�ons and Sec�on 177 of the Companies Act, 2013. The Audit Commi�ee, inter alia, provides reassurance 
to the Board on the existence of an effec�ve internal control environment.

Brief descrip�ons of the terms of reference of the Audit Commi�ee are as follows:
1. Oversight of the company's financial repor�ng process and the disclosure of its financial informa�on to 

ensure that the financial statement is correct, sufficient an credible;

2. Recommenda�on for appointment, remunera�on and terms of appointment of  statutory auditors of the 
company;

3. Approval of payment to statutory auditors for any other services rendered by them;

4. Reviewing, with the management, the annual financial statements and auditor's report thereon before 
submission to the board for approval, with par�cular reference to:

Ÿ Ma�ers required to be included in the Director's Responsibility Statement to be included in the Board's 
report in terms of clause (c) of sub-sec�on 3 of sec�on 134 of the Companies Act, 2013;

Ÿ
Ÿ Changes, if any, in accoun�ng policies and prac�ces and reasons for the same;
Ÿ
Ÿ Major accoun�ng entries involving es�mates based on the exercise of judgment by management;
Ÿ
Ÿ Significant adjustments made in the financial statements arising out of audit findings;
Ÿ
Ÿ Compliance with lis�ng and other legal requirements rela�ng to financial statements;
Ÿ
Ÿ Disclosure of any related party transac�ons;
Ÿ
Ÿ Qualifica�ons in the dra� audit report;

5. Reviewing, with the management, the quarterly financial statements before submission to the board for 
approval;

6. Reviewing, with the management, the statement of uses / applica�on of funds raised through an issue 
(public issue, rights issue, preferen�al issue, etc.), the statement of funds u�lized for purposes other than 
those stated in the offer document / prospectus / no�ce and the report submi�ed by the monitoring agency 
monitoring the u�liza�on of proceeds of a public or rights issue, and making appropriate recommenda�ons 
to the Board to take up steps in this ma�er;

7. Reviewing and monitoring the auditor's independence and performance, and effec�veness of audit 
process;

8. Approval or any subsequent modifica�on of transac�ons of the company with related par�es;

9. Scru�ny of inter-corporate loans and investments;

10. Valua�on of undertakings or assets of the company, wherever it is necessary;

11. Evalua�on of internal financial controls and risk management systems;

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

13. Reviewing the adequacy of internal audit func�on, if any, including the structure of the internal audit 
department, staffing and seniority of the official heading the department, repor�ng structure coverage and 
frequency of internal audit;
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14. Discussion with internal auditors of any significant findings and follow up there on;

15. Reviewing the findings of any internal inves�ga�ons by the internal auditors into ma�ers where there is 
suspected fraud or irregularity or a failure of internal control systems of a material nature and repor�ng the 
ma�er to the board;

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

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

18. To review the func�oning of the Vigil Mechanism and Whistle Blower mechanism;

19. Approval of appointment of CFO (i.e., the whole-�me Finance Director or any other person heading the 
finance func�on or discharging that func�on) a�er assessing the qualifica�ons, experience and 
background, etc. of the candidate;

20. Carrying out any other func�on as is men�oned in the terms of reference of the Audit Commi�ee.

21. Reviewing the following informa�on:
Ÿ  Management discussion and analysis of financial condi�on and results of opera�ons;
Ÿ
Ÿ  Statement of significant related party transac�ons (as defined by the Audit Commi�ee), submi�ed by 

management;
Ÿ
Ÿ  Management le�ers / le�ers of internal control weaknesses issued by the statutory auditors;
Ÿ
Ÿ  Internal audit reports rela�ng to internal control weaknesses; and
Ÿ
Ÿ  Reviewing the appointment, removal and terms of remunera�on of the Chief internal auditor.

Composi�on, Name of Members and Chairperson
The Audit Commi�ee of the Board as on 31st March, 2020 consisted of three Independent Director, Mr. Vidhu 
Bhushan Verma as the Chairman and Ms. Ritu Agarwal & Mr. Mahesh Kumar Kejriwal are the other two members 
of the Commi�ee and Mr. Jitendra Kumar Goyal, Member is the Non-Execu�ve Director. All the members of the 
Commi�ee have accoun�ng or related financial management exper�se.

Mee�ngs and a�endance during the year 
The par�culars of mee�ngs a�ended by the Members of the Audit Commi�ee during the financial year ended 

st31  March 2020 are given below:

Four Mee�ngs of the Audit Commi�ee were held during the financial year ended 31st March 2020. The dates on 
which the Audit Commi�ee Mee�ngs were held are as follows: 

th th th30  May 2019, 13  September 2019, 14  November 2019 and 12th February 2020.

Name of the Director Category No. of Mee�ngs 

Held during 

the year 

A�ended 

Mr. Vidhu Bhushan Verma  Chairman-Non-Execu�ve-

Independent Director 

4 4 

Mr. Jitendra Kumar Goyal  Non-Execu�ve Director 4 4 

Mr. Mahesh Kumar Kejriwal  Non-Execu�ve-Independent Director 4 4 

Ms. Ritu Agarwal Non-Execu�ve-Independent Director 4 4 
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All the mee�ngs were held in such �me that the gap between any two mee�ngs did not exceed one hundred and 
twenty days; thereby complying with the Companies Act, 2013.

The representa�ves of Statutory Auditors are permanent invitees to the Audit Commi�ee Mee�ng.
The Chairman of the Audit Commi�ee was duly present in Annual General Mee�ng held on September 30, 2019.
The Commi�ee acts as a link between the management, auditors and the Board of Directors of the Company and 
has full access to financial informa�on. 

Nomina�on & Remunera�on Commi�ee
Brief descrip�on of terms of reference 

Ÿ To iden�fy persons who are qualified to become Directors and who may be appointed in senior management 
in accordance with the criteria laid down and to recommend to the Board their appointment and/or removal.

Ÿ To carry out evalua�on of every Director's performance. 
Ÿ To formulate the criteria for determining qualifica�ons, posi�ve a�ributes and independence of a Director, 

and recommend to the Board a policy, rela�ng to the remunera�on for the Directors, key managerial 
personnel and other employees. 

Ÿ To formulate the criteria for evalua�on of Independent Directors and the Board. 
Ÿ To devise a policy on Board diversity.
Ÿ To recommend/review remunera�on of the Managing Director(s) and Whole-�me Director(s) based on their 

performance and defined assessment criteria. 

Composi�on, Name of Members and Chairperson
The Nomina�on and Remunera�on Commi�ee of the Board as on 31st March, 2020 consisted of three 
Independent & one Non- Execu�ve Director. Mr. Vidhu Bhushan Verma is the Chairman and Mr. Jitendra Kumar 
Goyal, Ms. Ritu Agarwal & Mr. Mahesh Kumar Kejriwal are the other three members of the Commi�ee.

Mee�ngs and a�endance during the year 
The par�culars of mee�ngs a�ended by the Members of the Nomina�on and Remunera�on Commi�ee 
during the financial year ended 31st March 2020 are given below:

Name of the Director Category 
No. of Mee�ngs  

Held during the year  A�ended 

Mr. Vidhu Bhushan Verma 
Chairman - Non-Execu�ve-Independent 

Director 

2  2  

Mr. Jitendra Kumar Goyal Non-Execu�ve Director 2  2  

Mr. Mahesh Kumar Kejriwal Non-Execu�ve-Independent Director  2  2  

Ms. Ritu Agarwal Non-Execu�ve-Independent Director  2  2  

 stTwo Mee�ngs of the Nomina�on & Remunera�on Commi�ee were held during the financial year ended 31  
March 2020. The dates on which the Nomina�on & Remunera�on Commi�ee were held are as follows: 

th th17  April, 2019, and 12  February, 2020.

The Chairman of the Audit Commi�ee was duly present in Annual General Mee�ng held on September 30, 2019.

None of the Non-execu�ve Directors held any shares in the Company.

Si�ng fee has been waived and no si�ng fee is presently paid to any director or any member of any 
commi�ee of Directors.

Performance evalua�on criteria for independent Directors 
thThe Nomina�on and Remunera�on Commi�ee at its Mee�ng held on 29  May, 2019 had considered and 

adopted the indica�ve criterion for evalua�on of performance of the Board of Directors and the Independent 
Directors issued by Securi�es Exchange Board of India (SEBI) vide its Circular No. SEBI/HO/CFD/CMD/ 
CIR/P/2017/004 dated January 5, 2017 in terms of the requirements of the Companies Act, 2013 and SEBI 
(Lis�ng Obliga�on and Disclosure Requirements) Regula�on, 2015.
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Name of the Director Category 
No. of Mee�ngs 

Held during 

the year 
A�ended 

Mr. Vidhu Bhushan Verma Non-Execu�ve Independent Director 1 1 

Mr. Mahesh Kumar Kejriwal Non-Execu�ve Independent Director 1 1 

Ms. Ritu Agarwal Non-Execu�ve Independent Director 1 1 

Pursuant to the adop�on of the new criterion for evalua�on of performance of the Board of Directors and the 
Independent Directors, the Commi�ee carried out the process of evalua�on of the performance of every 
Director in accordance with its terms of reference and the requirements of Companies Act, 2013. 

The performance of the Independent Directors is evaluated on the basis of the following parameters:- 

General – 
(a) Qualifica�ons, (b) Experience, (c) Knowledge and Competency, (d) Fulfillment of func�ons, (e) Ability to 
func�on as a team, (f) Ini�a�ve, (g) Availability and a�endance, (h) Commitment, (i) Contribu�on and (j) 
Integrity. 

Addi�onal criteria for Independent Director – 
(a)  Independence and (b) Independent views and judgment.

Mee�ng and a�endance during the year
During the financial year ended 31st March 2020 one Mee�ng of the Independent Directors held on 12th 
February, 2020 and the a�endances are as follows:

Mr. Vidhu Bhushan Verma was elected as the Lead Independent Director. In the mee�ng, the Directors reviewed 
the performance of Non-Independent Directors and the Board as a whole and further reviewed the 
performance of the Chairperson of the company taking into account the views of Non-Execu�ves Director and 
assessed the quality, quan�ty and the �meliness of flow of informa�on between the Management and the 
Board. 

REMUNERATION OF DIRECTORS
Pecuniary Rela�onship or Transac�ons of the Non-Execu�ve Directors/criteria of making payments to Non-
Execu�ve Directors
The Company has no pecuniary rela�onship or transac�on with its Non-Execu�ve & Independent Directors nor 
any payment of si�ng fees to them for a�ending Board Mee�ngs, Commi�ee Mee�ngs and separate Mee�ng of 
Independent Directors. Even they did not get any Commission for their valuable services to the Company.

Remunera�on package/ Remunera�on paid to Directors
Si�ng fee has been waived and no si�ng fee is presently paid to any director or any member of any commi�ee 
of Directors.
STAKEHOLDERS RELATIONSHIP COMMITTEE
Brief descrip�on of terms of reference 

Ÿ  To approve all transfers (including transmission, transposi�on, remat) requests received.
Ÿ  To review ac�on taken on shareholder's grievances and to advise if any further ac�on to be taken.
Ÿ  To ensure that correspondence with the shareholders are promptly dealt with by the Company and no cases 

were pending as on 31st March, 2020.

Shares received for transfer are processed promptly, approved by the Commi�ee and ra�fied at the following 
Board Mee�ng.

Composi�on of the Commi�ee
Stakeholder Rela�onship Commi�ee of the Board as at 31st March 2020 consist of Mr. Jitendra Kumar Goyal, a 
Non-Execu�ve Director as Chairman, Mr. Vidhu Bhushan Verma and Mr. Mahesh Kumar Kejriwal, Non-Execu�ve 
Independent Directors were the other Members of the Commi�ee.
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Name and designa�on of Compliance Officer 
Ms. Radhika Maheshwari,* Company Secretary is the Compliance Officer for redressal of 
Shareholder's/Investor's complaints. The Company has a designated Email ID info@ kaushalinvest.com for 
Grievance Redressal purpose where complaint can be lodged by the Shareholders.

*Resigned w.e.f. 11.02.2020 and Re-appointed w.e.f. 19.08.2020.

Details of Shareholder's /Investor's Complaints 
During the Financial Year ended 31st March 2020, nil complaints were received from the 
Shareholders/Investors.  The details are as under

Mee�ngs and A�endance during the Year 
thDuring the financial year one Mee�ng of the Stakeholders' Rela�onship Commi�ee were held on 12  February, 

2020 and the a�endances of Members are as follows: 

The composi�on of the commi�ee and a�endance at its mee�ng is given below:

Shares received for transfer are processed promptly, approved by the Commi�ee and ra�fied at the following 
Board Mee�ng.

The Company did not receive any complaint from any shareholder during the year and no complaint was 
pending as on 31.03.2020.

The Company has a designated email ID  for Grievance Redressal purpose where info@kaushualinvest.co.in
complaint can be lodged by the Shareholders.

COMPLIANCE OFFICER
The Company has designated Ms. Radhika Maheshwari*, Company Secretary of the company as Compliance 
Officer.

*Resigned w.e.f. 11.02.2020 and Re-appointed w.e.f. 19.08.2020.

Mrs. Radhika Maheshwari, Company Secretary 
Address: “Jajodia Tower” 3 Ben�nck Street,

th                 4  floor, Room No D-8 Kolkata-700001 
Phone Nos.: (033) 2248-5664
Email:  info@kaushualinvest.com
Website:  www.kaushualinvest.com

CORPORATE SOCIAL RESPONSIBILITY
Provision of Sec�on 135 of the Companies Act, 2013 i.e. Corporate Social Responsibility is not applicable to the 
company.

GENERAL BODY MEETINGS
Loca�on and �me of the last three Annual General Mee�ngs 

Opening as on 1st April 2019 Nil 

Received during the year Nil 

Resolved during the year Nil 

Closing/Pending as on 31st March 2020 Nil 

 

Name of the Director Category  
No. of Mee�ngs  

Held  During the year  A�ended  

Mr. Vidhu Bhushan Verma Chairman- Non-Execu�ve Independent Director  1  1  

Mr. Jitendra Kumar Goyal Non-Execu�ve  Director 1  1  

Mr. Mahesh Kumar Kejriwal Non-Execu�ve Independent Director  1  1  
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Special resolu�on passed in the previous three AGMs

No Resolu�on was passed through Postal Ballot during the year ended 31st March 2020. 

No Special Resolu�on is proposed to be conducted through Postal Ballot.
 
Remote e-vo�ng and Ballot vo�ng at the Annual General Mee�ng 
The Company has arranged for remote e-vo�ng facility to the Shareholders to vote on the Resolu�ons proposed 
at the 39th Annual General Mee�ng ('AGM'). The Company has engaged NSDL to provide e-vo�ng facility to all 

stthe Members. Members, whose names appear on the Register of Members as on the cut-off date i.e. 21  
December, 2020, shall be eligible to par�cipate in the e-vo�ng. 

The facility for vo�ng through Ballot Paper will also be made available at the AGM and the Members who have 
not already cast their vote by remote e-vo�ng can exercise their vo�ng through Ballot Paper at the AGM.

MEANS OF COMMUNICATION
The Company regularly interacts with the Shareholders through mul�ple ways of communica�on such as Results 
announcement, Annual Report, and through Company's website and specific communica�ons.

QUARTERLY RESULTS/NEWSPAPERS WHEREIN RESULTS NORMALLY PUBLISHED
The unaudited quarterly and annual audited results are regularly published in a leading English Daily Newspaper 
(Business Standard) and a Bengali Daily Newspaper (Duranta Verta/Kalantar/ Ekdin) in the form prescribed by 
the Stock Exchanges in the Lis�ng Regula�ons. 
The Quarterly Results, Shareholding Pa�ern and all other corporate communica�on are communicate to Stock 
are and available on company website. 

WEBSITE
The Company's corporate website www.kaushalinvest.com contains comprehensive informa�on about the 
company It also contain annual reports, quarterly / half-yearly financial results, no�ces, shareholding pa�erns 
among others are available for reference or download.

ANNUAL REPORT
The Annual Report containing inter alia audited Annual Accounts, if any Reports of the Auditors and Directors,  
Management Discussion and Analysis Report and other important informa�on is circulated to the members and 
displayed on the Company's website.

GENERAL SHAREHOLDER INFORMATION
th39  Annual General Mee�ng

thDate and Time: 28  December, 2020 (Monday) at 11:00 A.M
Venue: “Oswal Chamber”, EITMA, 5th Floor, 2 Church Lane, Kolkata – 700 001

Financial Year:
1st April, 2019 to 31st March, 2020

Book Closure
ndThe Register of Members and Share Transfer Register will remain closed from Tuesday 22  December, 2020 to 

AGM held on Special Resolu�on passed 

25.09.2017 None  

28.09.2018 None  

30.09.2019 None  

 

Financial Year ended  Date  Time  Venue  

31.03.2017  25.09.2017  2.00 pm  Mercan�le Building,  9/12, Lal Bazaar Street, Block-E, 2
nd

 Floor Kolkata-700001

31.03.2018  28.09.2018  3.00 pm  3, Ben�nck Street, 4
th

 Floor, Room No. D -8, Kolkata-700001, West Bengal

31.03.2019  30.09.2019  1.00 pm  Oswal Chambers, EITMA, 5
th

 Floor, 2, Church Lane, Kolkata -700 001, West Bengal.
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First quarter results 13
th

 August, 2019 

Second quarter results 14
th

 November 2019 

Third quarter results 12
th

 February 2020 

Fourth quarter and annual results 30
th

 July, 2020 

 

First quarter  results On or before August 14,  2020 

Second quarter  results On or before November 14,  2020  

Third quarter results On or before February 14,  2021 

Fourth quarter and annual results On or before May 30,  2021 

 

The tenta�ve dates of the Board mee�ngs for considera�on of quarterly and annual financial results for the
financial year 2020-21 are as follows: 

Name and address of Stock Exchanges/ Payment of annual Lis�ng Fee 
The Company's Shares are listed at the below men�oned Stock Exchange and the Annual Lis�ng Fees for the year 
2020-21 have been paid.
  
Name and address of Stock Exchange

               1. The Calcu�a Stock Exchange Limited                                  7, Lyons Range, Kolkata- 700001

Demat ISIN Number for NSDL & CDSL: INE 612E01016

Registered Office: “Jajodia Tower” 3 Ben�nck Street, Room No.D-8
th4  Floor, Kolkata-700001

Registrar and Share Transfer Agent (RTA)
M/s. Niche Technologies Pvt. Ltd.

th3A, Auckland Place, 7  floor,
Room no.7A & 7B,
Kolkata-700 017
TEL : (033) 2280-6616
FAX : (033) 2280-6619
E-MAIL :nichetechpl@nichetechpl.com

Share Transfer System 
The requests for transfer of shares held in physical mode should be lodged at the Corporate Office of the 
Company's Registrar & Share Transfer Agents, M/s. Niche Technologies Pvt. Ltd. (Registered with SEBI), 3A, 

thAuckland Place, 7  floor, Room no.7A & 7B, Kolkata-700 017 or at the Registered Office of the Company. Share 
Transfers are registered and returned in the normal course within an average period of 14 days, if the transfer 
documents are found technically in order and complete in all respects. The Company conducts a review of the 
func�ons of the Registrar and Share Transfer Agent for upgrading the level of service to the Shareholders. Review 
is also conducted on the response to the Shareholders pertaining to their communica�on and grievances, if any

thMonday, 28  December, 2020 (both days inclusive). 

Financial calendar
Financial year:  April 1, 2019 to March 31, 2020
The Board Mee�ngs for approval of financial results for financial year 2019-20 were held on the following 
dates:

KAUSHAL INVESTMENTS LTD.
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Category No. of Shares % of holding 

Promoter & Promoter Group 
Bodies Corporate 
Individuals 
NRI/OCBs 
Trust 
Clearing Members 

0 
27,35,025 
4,04,975 

0 
0 

0 
87.103 
12.897 

0 
0 

Total  31,40,000 100.00 

stShareholding Pa�ern as on 31  March, 2020

Dematerializa�on of shares and liquidity
The Company's Shares form part of the SEBI's Compulsory Demat segment for all Shareholders/investors. The 
Company has established connec�vity with both the Depositories viz. Na�onal Securi�es Depository Limited 
[NSDL] and Central Depository Services (India) Limited [CDSL] through the Registrar, M/s. Niche Technologies 

thPvt. Ltd. 3A, Auckland Place, 7  floor, Room no.7A & 7B, Kolkata-700 017  requests for dematerializa�ons of 
shares are processed and confirma�ons are given to the respec�ve Depositories within the prescribed �me. 
98.38% Shares of the Company are in dematerialized form.

Outstanding GDRs/ADRs/warrants or any conver�ble instruments, conversion date and likely impact on 
equity
The Company has not issued any GDRs or ADRs or Warrants or any conver�ble instruments

Address for correspondence 
Any assistance regarding Share transfers and transmission, change of address, non-receipt of share 
cer�ficate/duplicate share cer�ficate, demat and other ma�ers for redressal of all share-related complaints and 
grievances, the Members are requested to write to or contact the Registrar & Share Transfer Agents or the Share 
Company Secretary of the Company for all their queries or any other ma�er rela�ng to their shareholding in the 
Company at the addresses given below:

i) The Company's Registered Office at :
Kaushal Investments Limited
(CIN): L65993WB1981PLC033363
“Jajodia Tower” 3 Ben�nck Street, Room No.D-8

th4  Floor, Kolkata-700001
Tel: 033-2248 -5664
E-Mail: www.kaushalinvest.com

ii) Registered and Share Transfer Agents
M/s. Niche Technologies Pvt. Ltd.

th3A, Auckland Place, 7  floor,

stDistribu�on of Shareholding as on 31  March, 2020

Share Holding No. of Holder Percentage of  
Shareholders  

No of Shares Percentage of 
Shares 

1 to 500 415 91.0088 11,575 0.3686 
501 to 1000 2 0.4376 2,000 0.0637 
1001 to 5000 12 2.6316 34,585 1.1014 
5001 to 10000 1 0.2193 9,185 0.2925 
10001 to 50000 6 1.3158 1,42,460 4.5369 
50001 to 100000 3 0.6579 2,60,195 8.2865 
100001 and above 17 3.7281 26,80,000 85.3503 
Total

 
456

  
100.00

 
31,40,000

 
100.00
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Room no.7A & 7B,
Kolkata-700 017
Tel : (033) 2280-6616 
Fax : (033) 2280-6619
E-Mail : nichetechpl@nichetechpl.com

In case of any difficulty, the Compliance Officer at the Registered Office of the Company may be contacted.

OTHER DISCLOSURES
Disclosures on materially significant related party transac�ons having poten�al conflict: Nil.

Compliance of Laws & Regula�ons rela�ng to Capital Markets 
The Company has complied with all the mandatory requirements of the Stock Exchanges, SEBI and other 
statutory authori�es on all ma�ers related to capital markets during the financial year. 

Whistle Blower Policy/Vigil Mechanism
The Company has a Whistle Blower Policy, which is available at the Company's website at the web link 
at  and no personnel has been denied access to the h�p://www.kaushalinvest.com/whistle_blower_policy.html
Audit Commi�ee.

Accoun�ng treatment in prepara�on of financial statement
The Company followed the guidelines as laid down in the IND- AS prescribed by the Ins�tute of Chartered 
Accountants of India, for the prepara�on of the financial statements and there is no devia�on from it in general.

The Company has adopted a policy for determining material subsidiaries and the same is disclosed at the 
Company's website at www.kaushalinvest.com

The Company's Remunera�on Policy was adopted by the Nomina�on & Remunera�on Commi�ee and has been 
a�ached in Director's Report.

CFO Cer�fica�on
The CFO cer�fica�on as required by Regula�on 17(8) of SEBI (Lis�ng and Disclosure Requirement) Regula�ons, 
2015, of is enclosed at the end of the Report.

Cer�ficate from Company Secretary in prac�ce
Mr. Rajesh Ghorawat, Prac�sing Company Secretary, has issued a cer�ficate as required under the SEBI (LODR) 
Regula�ons, 2015, confirming that none of the Directors on the Board of the Company has been debarred or 
disqualified from being appointed or con�nuing as a Director of Companies by the SEBI/Ministry of Corporate 
Affairs or any such statutory authority. The Cer�ficate is enclosed as Annexure to this report.

Report on Corporate Governance
The Quarterly Compliance Report has been submi�ed to the Stock Exchange where the Company's equity 
shares are listed in the prescribed format as per SEBI Regula�on duly signed by the Company Secretary or 
Director of the Company

Compliance
Details of compliance with mandatory requirements and adop�on of the non-mandatory requirements of this 
Clause are as below:

Mandatory requirements
The Company was fully compliant with mandatory requirements of Lis�ng Regula�on. 

Corporate Governance Compliance Cer�ficate
The Company has obtained Compliance Cer�ficate from M/s C.K. Chandak & Co., Chartered Accountants 
regarding compliance of condi�ons on Corporate Governance and the same is a�ached to this report.

Fees to Statutory Auditor 
The total fees for all services paid by the listed en�ty, on a consolidated basis, to the statutory auditor is Rs. 
12,000/- per annum.
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Sexual Harassment Policy
The provisions of the Sexual Harassment of women at the work place (Preven�on, Prohibi�on and Redressal) Act, 
2013 is not a�racted on the company, however the company has a voluntary policy towards preven�on of Sexual 
Harassment of women employees of the Company and has cons�tuted an internal complaints commi�ee for 
redressing the complaints against sexual harassment. The following is a summary of sexual harassment 
complaints received and disposed off during each calendar year:  

Ÿ  No. of each complaints received : NIL
Ÿ  No. of complaints disposed off : NIL

For Kaushal Investments Limited

Jitendra Kumar Goyal
 Director

(DIN: 00468744)
Place: Kolkata
Date: 10/11/2020
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INDEPENDENT AUDITOR'S CERTIFICATE ON CORPORATE GOVERNANCE

To 
The Members of
 Kaushal Investments Limited

1. This cer�ficate is issued in accordance with the terms of our engagement.
2. We, C.K. Chandak & Co, Chartered Accountants, the statutory auditors of Kaushal Investments 

Limited (“the Company”) have examined the compliance of condi�ons of Corporate Governance 
by the Company, for the year ended on March 31, 2020, as s�pulated in Regula�ons 17 to 27 and 
clauses (b) to (i) of Regula�on 46(2) and para C and D of Schedule V of the SEBI (Lis�ng Obliga�ons 
and Disclosure Requirements) Regula�ons, 2015 (the Lis�ng Regula�ons).

Management's Responsibility
3. The compliance of condi�ons of Corporate Governance is the responsibility of the Management. 

This responsibility includes prepara�on and maintenance of all relevant suppor�ng records and 
documents and the design, implementa�on and maintenance of internal control and procedures to 
ensure the compliance with the condi�ons of the Corporate Governance s�pulated in Lis�ng 
Regula�ons.

Auditor's Responsibility
4. Our responsibility is limited to examining the procedures and implementa�on thereof, adopted by 

the Company for ensuring compliance with the condi�ons of the Corporate Governance. It is 
neither an audit nor an expression of opinion on the financial statements of the Company. 

5. We have examined the books of account and other relevant records and documents maintained by 
the Company for the purposes of providing reasonable assurance on the compliance with 
Corporate Governance requirements by the Company.

6. We  have carried out an examina�on of the relevant records of the Company in accordance with the 
Guidance Note on Cer�fica�on of Corporate Governance issued by the Ins�tute of the Chartered 
Accountants of India (the ICAI), the Standards on Audi�ng specified under Sec�on 143(10) of the 
Companies Act 2013, in so far as applicable for the purpose of this cer�ficate and as per the 
Guidance Note on Reports or Cer�ficates for Special Purposes issued by the ICAI which requires 
that I comply with the ethical requirements of the Code of Ethics issued by the ICAI.

Opinion 
7. Based on our examina�on of the relevant records and according to the informa�on and 

explana�ons provided to us and the representa�ons provided by the management, we cer�fy that 
the Company has complied with the condi�ons of Corporate Governance as s�pulated in 
Regula�ons 17 to 27 and clauses (b) to (i) of Regula�on 46(2) and para C and D of Schedule V of the 
Lis�ng Regula�ons during the year ended March 31, 2020.

8. We state that such compliance is neither an assurance as to the future viability of the Company nor 
the efficiency or effec�veness with which the Management has conducted the affairs of the 
Company.

For C.K. Chandak & Co.
Chartered Accountants

FRN. 326844E  

CA Chandra Kumar Chandak    
Proprietor

Membership No. 054297  
UDIN: 20054297AAAALO6640

Date: 10/11/2020

Place: Kolkata
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CERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORS
[Pursuant to Regula�on 34(3) and Schedule V Para C clause (10)(i) of the SEBI 

(Lis�ng Obliga�ons and Disclosure Requirements) Regula�ons, 2015]

To,
The Members of
M/s. Kaushal Investments Ltd

th3, Ben�nck Street, 4  Floor, 
Room No. D-8, Kolkata-700001

I have examined the relevant registers, records, forms, returns and disclosures received from the 
Directors of M/s. Kaushal Investments Ltd (CIN L65993WB1981PLC033363) and having its Registered 

th
Office at 3, Ben�nck Street, 4  Floor, Room No. D-8, Kolkata-700001 (hereina�er referred to as 'the 
Company'), produced before me by the Company for the purpose of issuing this Cer�ficate in 
accordance with Regula�on 34(3) read with Schedule V Para-C Sub clause 10(i) of the Securi�es 
Exchange Board of India (Lis�ng Obliga�ons and Disclosure Requirements) Regula�ons, 2015, 
subject to limita�on of physical interac�on and verifica�on of records caused by COVID-19 pandemic 
lock down.

In my opinion and to the best of my informa�on and according to the verifica�ons (including 
Directors Iden�fica�on Number (DIN) status at the portal ) as considered necessary www.mca.gov.in
and explana�ons furnished to me by the Company & its officers, I hereby cer�fy that none of the 

st
Directors on the Board of the Company as stated below for the Financial Year ending on 31  March, 
2020 have been debarred or disqualified from being appointed or con�nuing as Directors of 
companies by the Securi�es and Exchange Board of India, Ministry of Corporate Affairs or any such 
other Statutory Authority.

Ensuring the eligibility for the appointment/con�nuity of every Director on the Board is the 
responsibility of the management of the Company. My responsibility is to express an opinion based on 
my verifica�on. This cer�ficate is neither an assurance as to the future viability of the Company nor of 
the efficiency or effec�veness with which the management has conducted the affairs of the Company.

Sr. No.  Name of Director DIN Date of Appointment in Company  

1. Mr. Jitendra Kumar Goyal  00468744 01/02/2014 

2. Mr. Vidhu Bhushan Verma  00555238 30/05/2015 

3. Mr. Mahesh Kumar Kejriwal  07382906 29/08/2017 

4. Mrs. Ritu Agarwal 08143534 30/05/2018 

6. Mr. Pankaj Marda  00420913 12/02/2020 

 

                                                                                                   Rajesh Ghorawat
                   Prac�cing Company Secretary

FCS No.: 7226
       C.P. No.: 20897 

            UDIN: F007226B001037387
Place: Kolkata       
Date: 10/11/2020
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CERTIFICATE OF COMPLIANCE OF THE CODE OF CONDUCT OF THE COMPANY

This is to confirm that a code of conduct for the Board Members and Senior Management Personnel of the 

Company has been adopted by the Board and the same was also circulated and posted on the website of the 

Company. The Company received declara�ons affirming Compliance of the Code from the persons concerned 
stfor the period ended 31  March, 2020 and the same has also been noted by the Board.

For Kaushal Investments Limited

Jitendra Kumar Goyal
 Director

(DIN: 00468744)
Place: Kolkata
Date: 10/11/2020
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MANAGING DIRECTOR & CFO CERTIFICATION

The Board of Directors
Kaushal Investments Limited
Re:  Financial Statement for the Financial Year 2019-20 – Cer�fica�on

We, Pankaj Marda, Managing Director and Mr. Prabhat Marda, Chief Financial Officer of Kaushal Investments 
Limited on the review of Financial Statements and Cash Flow Statement for the year ended 31st March, 2020 and 
that to the best of our knowledge and belief, hereby cer�fy that:

1. These statements do not contain any materially untrue statements or omit any material fact or contain 
statements that might be misleading;

2. These statements together present a true and fair view of the Company's affairs and are in compliance with 
exis�ng accoun�ng standards, applicable laws and regula�ons.

3. There are, to the best of our knowledge and belief, no transac�ons entered into by the Company during the 
year ended 31st March, 2020 which is fraudulent, illegal or viola�ve of Company's Code of Conduct.

4. I accept responsibility of establishing and maintaining internal control systems of the Company pertaining to 
the financial repor�ng and we have disclosed to the auditors and the Audit Commi�ee those deficiencies in 
the design and opera�on of such internal controls of which we are aware and the steps we have taken or 
propose to take to rec�fy these deficiencies.

5. I have indicated based in our most recent evalua�on, wherever applicable, to the Auditors and the Audit 
Commi�ee:

i. There have been no significant changes in internal control over financial repor�ng during the 
period.

ii. There have been no significant changes in accoun�ng policies during the period.

iii. There have been no instances of significant fraud of which we have become aware and the 
involvement therein, of management or an employee having significant role in the Company's 
internal control systems over financial repor�ng.

For and on behalf of the Board

   Prabhat Marda
                       CFO

     (DIN: AEXPM8403Q)
Place: Kolkata
Date: 10/11/2020

Pankaj Marda
   Managing Director 

(DIN: 00420913) 

KAUSHAL INVESTMENTS LTD.



46

INDEPENDENT AUDITOR'S REPORT

TO 
THE MEMBERS OF KAUSHAL INVESTMENTS LIMITED
REPORT ON THE AUDIT OF THE STANDALONE FINANCIAL STATEMENTS

Opinion
We have audited the accompanying Standalone Financial Statements of Kaushal Investments Limited (“the 
Company”), which comprise the Balance Sheet as at March 31, 2020, the Statement of Profit and Loss, including 
Other Comprehensive Income, the Cash Flow Statement and the Statement of Changes in Equity for the year 
then ended, and notes to the standalone Financial Statements, including  a summary of  significant accoun�ng 
policies and other explanatory informa�on.

In our opinion and to the best of our informa�on and according to the explana�ons given to us, the aforesaid Ind 
AS financial statements give the informa�on required by the Companies Act, 2013, as amended (“the Act”) in the 
manner so required and give a true and fair view in conformity with the accoun�ng principles generally accepted 
in India, of the state of affairs of the Company as at March 31, 2020, total comprehensive loss (its loss, including 
other comprehensive loss),  changes in equity and its cash flows for the year ended on that date.

Basis for Opinion
We conducted our audit of the standalone Ind AS financial statements in accordance with the Standards on 
Audi�ng (SAs) as specified under sec�on 143(10) of the Act. Our responsibili�es under those SAs are further 
described in the Auditor's Responsibili�es for the Audit of the Ind AS Financial Statements sec�on of our report. 
We are independent of the Company in accordance with the Code of Ethics issued by the Ins�tute of Chartered 
Accountants of India('the ICAI') together with the ethical requirements that are relevant to our audit of the 
financial statements under the provisions of the Act and the Rules there under, and we have fulfilled our other 
ethical responsibili�es in accordance with these requirements and the Code of Ethics. We believe that the audit 
evidence, we have obtained, is sufficient and appropriate to provide a basis for our audit opinion on the 
standalone Ind AS financial statements.

Emphasis of Ma�er
We draw a�en�on to Note no. 3 of standalone financial statements which explains the uncertain�es and 
management's assessment of the financial impact due to the prevailing situa�on related to the Covid-19 
pandemic on the future performance of the Company.

Our opinion is not modified in respect of above ma�er

Key Audit Ma�ers
Key audit ma�ers are those ma�ers that, in our professional judgment, were of most significance in our audit of 
the standalone Ind AS financial statements for the financial year ended March 31, 2020. These ma�ers were 
addressed in the context of our audit of the standalone Ind AS financial statements as a whole, and in forming our 
opinion thereon, and we do not provide a separate opinion on these ma�ers. For each ma�er below, our 
descrip�on of how our audit addressed the ma�er is provided in that context.

 We have determined the ma�ers described below to be the key audit ma�ers to be communicated in our report. 
We have fulfilled the responsibili�es described in the Auditor's responsibili�es for the audit of the standalone Ind 
AS financial sec�on of our report, including in rela�on to these ma�ers. Accordingly, our audit included the 
performance of procedures designed to respond to our assessment of risks of material misstatement of the 
standalone Ind AS financial statements. The result of our audit procedures, including the procedures performed 
to address the ma�ers below, provide the basis for our audit opinion on the accompanying Ind AS financial 
statements.
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Informa�on Other than the Financial Statements and Auditor's Report Thereon
The Company's Board of Directors is responsible for the prepara�on of other informa�on. The other informa�on 
comprises of the Annual report, but does not include the standalone financial statements, and our auditor's 
report thereon. The other informa�on is expected to be made available to us a�er the date of this auditor's 
report.

 Our opinion on the standalone financial statements, does not cover the other informa�on and we do not express 
any form of assurance, conclusion thereon.

In connec�on with our audit of the standalone financial statements, our responsibility is to read the other 
informa�on iden�fied above when it becomes available and, in doing so, consider whether such other 
informa�on is materially inconsistent with the standalone financial statements or our knowledge obtained 
during the course of the audit or otherwise appears to be materially misstated.

When we read such other informa�on, if we conclude that there is a material misstatement therein, we are 
required to communicate the ma�er to those charged with governance as required under SA 720 'The Auditor's 
Responsibili�es Rela�ng to Other Informa�on' in rela�on to other informa�on in documents containing audited 
financial statements. We have nothing to report in this regard.

KAUSHAL INVESTMENTS LTD.

Classifica�on & measurement of financial 
assets – Business model assessment

Ind AS 109, Financial Instruments, contain 
three principal measurement categories for 
financial assets i.e.

Ÿ  Amor�zed cost
Ÿ  Fair value through Other Comprehensive 

Income (FVOCI) and
Ÿ  Fair value through Profit and Loss (FVTPL)

The term 'business model' refers to the way in 
which the Company manages its financial 
assets in order to generate cash flows. That is, 
the Company's business model determines 
whether cash flows wil l  result  from 
contractual cash flows, selling the financial 
assets or both.

We iden�fied business model assessment as 
a  key  a u d i t  m a�e r  b e ca u s e  o f  t h e 
m a n a ge m e nt  j u d g m e nt  i nvo l ve d  i n 
determining the intent of purchasing and 
holding a financial asset which could lead to 
different classifica�on and measurement 
outcomes of the financial assets and its 
significance to the financial statements of the 
Company.

Our audit procedures included and were not limited 
to the following:

Our audit procedures included:
Design / controls

Ÿ Assessing the design, implementa�on and 
opera�ng effec�veness of key internal controls 
over management's intent of purchasing a 
financial assets and classifica�on of such financial 
assets on the basis of management's intent 
(business model).

Ÿ For financial assets classified at Amor�zed cost, 
we tested controls over the classifica�on of such 
assets and subsequent measurement of assets at 
Amor�zed cost  

Ÿ For financial assets classified at FVOCI, we tested 
controls over the classifica�on of such assets and 
subsequent measurement of assets at fair value.

Substan�ve tests.

Ÿ Te st  o f  d eta i l s  o ve r  c l a s s i fi ca� o n  a n d 
measurement of financial assets in accordance 
with management's intent. (Business model).

Ÿ We selected a sample of financial assets to test 
whether their classifica�on as at the balance 
sheet date is in accordance with management's 
intent.

Ÿ We selected a sample (based on quan�ta�ve 
thresholds) of financial assets sold during the 
year to check whether there have been any sales 
of financial assets classified at amor�zed cost, 
FVOCI or FVTPL.

Ÿ We have also checked that there have been no 
reclassifica�ons of assets in the current period.

Sr. No.

1. 

How the ma�er was addressed in our auditKey Audit Ma�er

Descrip�on of Key Audit Ma�er
Assessment of business model for classifica�on and measurement of financial assets (as described in note 
2.5 of the standalone financial statements)
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Responsibili�es of Management for The Standalone Financial Statements
The Company's Board of  Directors is responsible  for  the  ma�ers stated in  sec�on 134(5)  of the  Act with  respect  to 
the prepara�on of these standalone Ind AS financial statements that  give  a  true  and  fair  view  of  the financial 
posi�on, financial performance including other comprehensive income, cash flows and changes in equity of the 
Company in  accordance with the accoun�ng principles generally  accepted  in  India, including the Indian Accoun�ng 
Standards (Ind AS) specified under Sec�on 133 of the Companies Act, 2013 read with the Companies (Indian 
Accoun�ng Standard) Rules, 2015, as amended. This  responsibility  also  includes maintenance of adequate 
accoun�ng records in accordance with the provisions of the  Act for safe guarding of the assets of the Company and for 
preven�ng and detec�ng frauds and other irregulari�es; selec�on and applica�on of appropriate accoun�ng policies; 
making judgments and es�mates that are reasonable and prudent; and design, implementa�on and maintenance of 
adequate internal financial controls, that were opera�ng effec�vely for ensuring the accuracy and completeness of 
the accoun�ng records, relevant to the prepara�on and presenta�on of the  financial  statements that give a true and 
fair view and are free from material misstatement, whether due to fraud or error.

In preparing the standalone financial statements, Management is responsible for assessing the Company's ability to 
con�nue as a going concern, disclosing, as applicable, ma�ers related to going concern and using the going concern 
basis of accoun�ng unless management either intends to liquidate the Company or to cease opera�ons, or has no 
realis�c alterna�ve but to do so.

Those Board of Directors are also responsible for overseeing the Company's financial repor�ng process.

Auditor's Responsibili�es for the Audit of the Standalone Financial Statements
Our objec�ves are to obtain reasonable assurance about whether the standalone financial statements as a whole 
are free from material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our 
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in 
accordance with SAs will always detect a material misstatement when it exists. Misstatements can arise from fraud 
or error and are considered material if, individually or in the aggregate, they could reasonably be expected to 
influence the economic decisions of users taken on the basis of these standalone financial statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional skep�cism 
throughout the audit. We also:

• Iden�fy and assess the risks of material misstatement of the financial statements, whether due to fraud or error, 
design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and 
appropriate to provide a basis for our opinion. The risk of not detec�ng a material misstatement resul�ng from 
fraud is higher than for one resul�ng from error, as fraud may involve collusion, forgery, inten�onal omissions, 
misrepresenta�ons, or the override of internal control. 

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are 
appropriate in the circumstances. Under sec�on 143(3)(i) of the Act, we are also responsible for expressing our 
opinion on whether the Company has adequate internal financial controls with reference to financial statements 
in place and the opera�ng effec�veness of such controls.

• Evaluate the appropriateness of accoun�ng policies used and the reasonableness of accoun�ng es�mates and 
related disclosures made by management. 

• Conclude on the appropriateness of management's use of the going concern basis of accoun�ng and, based on 
the audit evidence obtained, whether a material uncertainty exists related to events or condi�ons that may cast 
significant doubt on the Company's ability to con�nue as a going concern. If we conclude that a material 
uncertainty exists, we are required to draw a�en�on in our auditor's report to the related disclosures in the 
financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on 
the audit evidence obtained up to the date of our auditor's report. However, future events or condi�ons may 
cause the Company to cease to con�nue as a going concern. 

• Evaluate the overall presenta�on, structure and content of the financial statements, including the disclosures, 
and whether the Ind AS financial statements represent the underlying transac�ons and events in a manner that 
achieves fair presenta�on. 

Materiality is the magnitude of misstatements in the standalone financial statements that, individually origin 
aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of the financial 
statements may be influenced. We consider quan�ta�ve materiality and qualita�ve factors in
(i) planning the scope of our audit work and in evalua�ng the results of our work; and
(ii) to evaluate the effect of any iden�fied misstatements in the financial statements.

KAUSHAL INVESTMENTS LTD.
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We communicate with those charged with governance regarding, among other ma�ers, the planned scope and �ming 
of the audit and significant audit findings, including any significant deficiencies in internal control that we iden�fy 
during our audit.

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

From the ma�ers communicated with those charged with governance, we determine those ma�ers that were of most 
significance in the audit of the financial statements for the financial year ended March 31, 2020 and are therefore the 
key audit ma�ers. We describe these ma�ers in our auditor's report unless law or regula�on precludes public 
disclosure about the ma�er or when, in extremely rare circumstances, we determine that a ma�er should not be 
communicated in our report because the adverse consequences of doing so would reasonably be expected to 
outweigh the public interest benefits of such communica�on.

Report on Other Legal and Regulatory Requirements
1) As required by the Companies (Auditor's Report) Order, 2016 (“the Order”) issued by the Central Government in 

terms of Sec�on143(11) of the Act, we give in the “Annexure B” a statement on the ma�ers specified in paragraphs 
3 and 4 of the order, to the extent applicable. 

2) As required by Sec�on 143(3) of the Act, we report that:
a) We have sought and obtained all the informa�on and explana�ons which to the best of our knowledge and 

belief were necessary for the purposes of our audit.

b) In our opinion, proper books of account as required by law have been kept by the Company so far as it appears 
from our examina�on of those books.

c) The Balance Sheet, the statement of Profit and Loss including Other Comprehensive Income, the Cash Flow 
Statement and the Statement of Changes in Equity of dealt with by this Report are in agreement with the books 
of account.

d) In our opinion, the aforesaid Standalone Financial Statements comply with the Accoun�ng Standards specified 
under Sec�on 133 of the Act, read with Companies (Indian Accoun�ng Standards) Rules 2015, as amended.

ste) On the basis of the wri�en representa�ons received from the directors as on 31  March, 2020 taken on record by 
stthe Board of Directors, none of the directors is disqualified as on 31  March, 2020 from being appointed as a 

director in terms of Sec�on 164 (2) of the Act.

f) With respect to the adequacy of the internal financial controls with reference to standalone financial statements 
of the Company and the opera�ng effec�veness of such controls, refer to our separate Report in “Annexure A”.

g) With respect to the other ma�ers to be included in the Auditor's Report in accordance with Rule 11 of the 
Companies (Audit and Auditors) Rules, 2014, in our opinion and to best of our informa�on and according to the 
explana�ons given to us: 

i) The Company does not have pending li�ga�ons which would impact its financial posi�on in its standalone 
financial statements as at March 31, 2020 

ii) The Company did not have any long-term contracts including deriva�ve contracts for which there were any 
material foreseeable losses during the year ended March 31, 2020

iii) There has been no delay in transferring amounts, required to be transferred, to the Investor Educa�on and 
Protec�on Fund by the Company.

3) With respect to the ma�er to be included in the Auditor's Report under Sec�on 197(16) of the Act:
 In our opinion and according to the informa�on and explana�ons given to us, the remunera�on paid by the 

Company to its directors during the current year is in accordance with the provisions of Sec�on 197 read with 
Schedule V to the Act. 

For and on behalf of 
C.K. CHANDAK & CO

Chartered Accountants
Firm Registra�on Number: 326844E

CA Chandra Kumar Chandak
Proprietor

Membership Number: 054297
UDIN: 20054297AAAADR8736

Place: Kolkata
Date: 15/09/2020
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Annexure – “A” to the Independent Auditors' Report on the Standalone Financial Statements

[Referred to in Paragraph 2(f) under 'Report on Other Legal and Regulatory Requirements' in the Independent 
Auditor's Report of even date to the Members of Kaushal Investments Limited on the standalone financial 
statements for the year ended 31st March, 2020].

Report on the Internal Financial Controls Over Financial Repor�ng under Clause (i) of Sub-sec�on 3 of Sec�on 
143 of the Companies Act, 2013 (the “Act”)

We have audited the internal financial controls with reference to standalone financial statements of Kaushal 
Investments Limited (“the Company”) as of March 31, 2020 in conjunc�on with our audit of the standalone 
financial statements of the Company for the year ended on that date.

Management's Responsibility for Internal Financial Controls
The Company's Management is responsible for establishing and maintaining internal financial controls based on 
the internal control with reference to financial statements criteria established by the Company considering the 
essen�al components of internal control stated in the Guidance Note on Audit of Internal Financial Controls over 
Financial Repor�ng issued by the Ins�tute of Chartered Accountants of India ('the ICAI”). These responsibili�es 
include the design, implementa�on and maintenance of adequate internal financial controls that were 
opera�ng effec�vely for ensuring the orderly and efficient conduct of its business, including adherence to 
company's policies, the safeguarding of its assets, the preven�on and detec�on of frauds and errors, the 
accuracy and completeness of the accoun�ng records, and the �mely prepara�on of reliable financial 
informa�on, as required under the Act.

Auditor's Responsibility
Our responsibility is to express an opinion on the Company's internal financial controls with reference to 
financial statements based on our audit. We conducted our audit in accordance with the Guidance Note on 
Audit of Internal Financial Controls Over Financial Repor�ng (the “Guidance Note”) issued by the Ins�tute of 
Chartered Accountants of India (“the ICAI”) and the Standards on Audi�ng prescribed under Sec�on143(10) of 
the Companies Act,2013, to the extent applicable to an audit of internal financial controls with reference to 
financial statements. Those Standards and the Guidance Note require that we comply with ethical requirements 
and plan and perform the audit to obtain reasonable assurance about whether adequate internal financial 
controls over financial repor�ng was established and maintained and if such controls operated effec�vely in all 
material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial 
controls with reference to financial statements and their opera�ng effec�veness. Our audit of internal financial 
controls with reference to financial statements included obtaining an understanding of such internal financial 
controls, assessing the risk that a material weakness exists, and tes�ng and evalua�ng the design and opera�ng 
effec�ve internal control based on the assessed risk. The procedures selected depend on the auditor's 
judgment, including the assessment of the risks of material misstatement of the standalone financial 
statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit 
opinion on the Company's internal financial controls with reference to financial statements.

Meaning of Internal Financial Controls with reference to Financial Statements
A company's internal financial control with reference to financial statement is a process designed to provide 
reasonable assurance regarding the reliability of financial repor�ng and the prepara�on of financial statements 
for external purposes in accordance with generally accepted accoun�ng principles. A company's internal 
financial control with reference to standalone financial statement includes those policies and procedures that: -

(i) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the 
transac�ons and disposi�ons of the assets of the company;

(ii) provide reasonable assurance that transac�ons are recorded as necessary to permit prepara�on of 
financial statements in accordance with generally accepted accoun�ng principles, and that receipts and 
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expenditures of the company are being made only in accordance with authoriza�ons of management and 
directors of the company; and 

(iii) provide reasonable assurance regarding preven�on or �mely detec�on of unauthorized acquisi�on, use, 
or disposi�on of the company's assets that could have a material effect on the financial statements.

Inherent Limita�ons of Internal Financial Controls with Reference to Financial Statements
Because of the inherent limita�ons of internal financial controls with reference to financial statements including 
the possibility of collusion or improper management override of controls, material misstatements due to error 
or fraud may occur and not be detected. Also, projec�ons of any evalua�on the internal financial controls with 
reference to financial statements to future periods are subject to the risk that the internal financial control with 
reference to financial statements may become inadequate because of changes in condi�ons, or that the degree 
of compliance with the policies or procedures may deteriorate.

Opinion
In our opinion, the Company has, in all material respects, an adequate internal financial controls with reference 
to standalone financial statements and such internal financial controls were opera�ng effec�vely as at March 31, 
2020, based on the internal control with reference to standalone financial statements criteria established by the 
Company considering the essen�al components of internal control stated in the Guidance Note on Audit of 
Internal Financial Controls Over Financial Repor�ng issued by the Ins�tute of Chartered Accountants of India 
(the 'Guidance Note').

For and on behalf of 
C.K. CHANDAK& CO

Chartered Accountants
Firm Registra�on Number: 326844E

CA Chandra Kumar Chandak
Proprietor

Membership Number: 054297
UDIN: 20054297AAAADR8736

Place: Kolkata
Date: 15/09/2020
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Annexure – “B” to the Independent Auditors' Report on the Standalone Financial Statements

[Referred to in Paragraph 1 under 'Report on Other Legal and Regulatory Requirements' in the Independent 
Auditor's Report of even date to the Members of Kaushal Investments Limited on the standalone financial 

ststatements for the year ended 31  March, 2020]. 

i. (a)  Based on our scru�ny of the Company's Books of Accounts and other records and according to the 
informa�on and explana�on received by us from the management, we are of opinion that the ques�on of 
commen�ng on the maintenance of proper records of fixed assets, physical verifica�on of fixed assets and 
�tle of fixed assets including immovable proper�es does not arise since the Company had no fixed assets as 
on 31.03.2020.

ii. The Company does not have any tangible inventory. Accordingly, the provisions of Clause 3(ii) of the Order is 
not applicable.

iii. According to the informa�on and explana�ons given to us, the Company has not granted any loans, secured 
or unsecured to Companies, Firms, Limited Liability Partnership or other par�es covered in the register 
maintained under Sec�on 189 of the Companies Act 2013. Accordingly, paragraphs 3(iii), (a), (b) and (c) of 
the Order are not applicable to the Company.

iv. Based on informa�on and explana�ons given to us, in respect of loans and investments, the Company has 
complied with the provisions of Sec�on 185 and 186 of the Companies Act as applicable.

v. The Company has not accepted any deposits from public within the meaning of sec�ons 73 to 76 or any 
other relevant provisions of the Companies Act, 2013 and the rules framed there under. Hence Clause (v) of 
the Order is not applicable.

vi. The Central Government has not prescribed the maintenance of cost records for any of the products or 
services of the Company under Sub-sec�on (1) of Sec�on 148 of the Act and rules framed there under. 
Hence Clause (vi) of the Order is not applicable.

vii. (a)  The Company is regular in deposi�ng with appropriate authori�es, undisputed statutory dues including, 
Income tax, provident fund, employees state insurance, Goods and Services tax, cess and other statutory 
dues applicable to it and the extent of the arrears of outstanding dues as on the last day of the financial year 
concerned were not for a period of more than six months from the date they became payable. As informed, 
the provisions of provident fund, and employees state insurance are currently not applicable to the 
Company.

viii. The Company has not taken any loans or borrowings from financial ins�tu�ons, banks and government or 
has not issued any debentures. Hence repor�ng under clause 3 (viii) of the Order is not applicable to the 
Company.

ix. According to the informa�on and explana�ons given by the management, the Company has not raised 
moneys by way of ini�al public offer or further public offer (including debt instruments) or term loans and 
hence repor�ng under clause 3 (ix) of the Order is not applicable to the Company.

x. To the best of our knowledge and according to the informa�on and explana�ons given to us, no fraud by the 
Company and no material fraud on the Company by its officers or employees has been no�ced or reported 
during the year, nor have we been informed of any such case by the Management.

xi. The Company has  not paid/provided any managerial remunera�on during the year. Therefore  
the provisions of sec�on 197 read with Schedule V to the Act is not applicable

xii. The Company is not a Nidhi Company and the Nidhi Rules, 2014 are not applicable to it, the provisions of 
clause 3 (xii) of the Order are not applicable to the Company.

xiii. The Company has entered into transac�ons with related par�es in compliance with the provisions of 
Sec�on 177 and 188 of the Companies Act, 2013 where applicable. The details of related party 
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transac�ons have been disclosed in the standalone financial statements as required by the applicable 
accoun�ng standard.

xiv. The Company has not made any preferen�al allotment or private placement of shares or fully or partly 
conver�ble debentures during the year. Accordingly, the provisions of Clause (xiv) of this Order are not 
applicable to the Company.

xv. The Company has not entered into any non-cash transac�ons with its Directors or persons connected with 
him. Accordingly, the provisions of Clause (xv) of the Order are not applicable to the Company.

xvi. According to the informa�on and explana�ons given to us, the Company is not required to be registered 
under Sec�on 45-IA of the Reserve Bank of India Act, 1934. Accordingly, paragraph 3(xvi) of the order is not 
applicable to the Company

For and on behalf of 
C.K. CHANDAK & CO

Chartered Accountants
Firm Registra�on Number: 326844E

CA Chandra Kumar Chandak
Proprietor

Membership Number: 054297
UDIN: 20054297AAAADR8736

Place: Kolkata
Date: 15/09/2020
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(Rs  'In  000)

Par�culars Note  No.

I.  ASSETS

   (1)    Non-current assets

            (a)    Financial assets

                      (i)     Investments 4 5,768.20
         

9,583.53
                                (ii)    Investment in Partnership firm 5 19,496.61

       
19,667.64

                             (iii)   Other financial assets 6 1,068.03

         
1,001.23

                       (b)     Other non current assets 7 2,063.77

         

28,396.60

   

412.75

              

30,665.15

          (2)    Current assets

            (a)     Financial assets

                      (i)     Trade Investment 8 1,260.00

         

1,260.00

           
                      (ii)    Trade and other receivables 9 855.62

            

-

                     
                     (iii)    Cash and cash equivalents 10 151.27

            

134.43

              
                     (iv)    Other financial assets 11 1,289.18

         

200.00

              
            (b)     Current tax assets (net) 12 7.42

                 

162.56

              
            (c)     Other current assets 13 10.62

               

-

                     

3,574.11

      

1,756.98

          

                                                       Total Assets 31,970.71

   

32,422.13

       

II.  EQUITY AND LIABILITES

    (1)    Equity

            (a)     Share Capital 14 31,400.00

       

31,400.00

         

            (b)     Other Equity 15 (344.36) 31,055.64

   

585.95

              

31,985.95

       

    (2)   Non-current liabili�es

            (a)     Deferred tax Liabilites (net) 16 1.49

                 

1.49

              

99.75

                 

99.75

               

    (3)   Current liabili�es

            (a)      Financial liabili�es

                     (i)      Borrowings 17 472.67

            

305.40

              

                    (ii)      Trade Payables 18
                         (a) Total outstanding dues of micro enterprse -

                   

-

                     

                              and small enterprise

                         (a) Total outstanding dues of creditors other 266.41

            

-

                     

                              than micro enterprise and small enterprise

           (b)      Other current liabili�es 19 174.51

            

31.04

                 

913.58

         

336.44

             

                                  Total Equity and Liabili�es 31,970.71 32,422.13

    Corporate Informa�on 1

    Significant accoun�ng policies and the accompanying

    notes 2 to 29 are an integral part of the financial statements

 As at 31st March 2020  As at 31st March 2019 

BALANCE SHEET AS AT 31ST MARCH, 2020

          
As per our report of even date a�ached           For and on behalf of the Board of Directors

For C. K. Chandak & Co.

Mr. Pankaj Marda
Chartered Accountants

Managing Director
Firm Registra�on No: 326844E

(DIN: 00420913)

Mr. Jitendra Kumar Goyal Ms. Radhika Maheswari

(CA Chandra Kumar Chandak)

Director Company Secretary

Proprietor

(DIN: 00468744) (PAN: AVHPM0929N)

Membership No - 054297
UDIN: 20054297AAAADR8736

Place: Kolkata
Date: 15.09.2020

KAUSHAL INVESTMENTS LTD.



55

STATEMENT OF PROFIT & LOSS ACCOUNT FOR THE YEAR ENDED 31ST MARCH, 2020

Par�culars Note No
 Year ended 31st 

March 2020 
 Year ended 31st 

March 2019 

I      Revenue from opera�ons 20 4,506.46                           -                                  

II    Other Income 21 85.58                                642.19                            

III    Total Income(I+II) 4,592.04                           642.19                            

IV   Expenses: 

        Purchase of stock in trade 22 4,155.84                           -                                  

        Changes in stock of trade investments 23 -                                    -                                  

        Employee benefit expense 24 287.68                              263.90                            

        Finance cost 25 88.09                                791.27                            

        Other expenses 26 531.28                              309.67                            

        Total Expenses (IV) 5,062.88                           1,364.84                         

V     Profit before excep�onal items and tax (III - IV) (470.84) (722.65)

VI    Excep�onal Items 11(b) (180.32) -                                  

VII   Profit before tax (V - VI) (651.16) (722.65)

VIII  Tax expense : 27

            Current tax -                                    -                                  

            Deferred tax -                                    -                                  

         Total tax expense -                                    -                                  

IX     Profit for the year (VII - VIII) (651.16) (722.65)

X      Other Comprehensive Income / Loss 28

         (A) (i) Items that will not be reclassified to profit or loss (377.40) (2,230.94)

         (ii) Income tax rela�ng to items that will not be recycled (98.25) (574.47)

                  to profit or loss

         Total other Comprehensive Income / Loss (279.15) (1,656.48)

XI     Total Comprehensive Income  for the year (IX + X) (930.31) (2,379.13)

         ( Comprising of profit and other comprehensive income for the year)

XII    Earnings per equity share ( Nominal value per share Rs 10 /-)

         Basic and diluted      ( Refer Note no 29 (4) ) (0.21) (0.23)

         Number of shares used in compu�ng earnings per share

         Basic and diluted      ( Refer Note no 29 (4) ) 3,140,000 3,140,000

      Corporate Informa�on 1

      Significant accoun�ng policies and the accompanying notes 2 to 29 

      are an integral part of the financial statements

                          (Rs In' 000)

          
As per our report of even date a�ached           For and on behalf of the Board of Directors

For C. K. Chandak & Co.

Mr. Pankaj Marda
Chartered Accountants

Managing Director
Firm Registra�on No: 326844E

(DIN: 00420913)

Mr. Jitendra Kumar Goyal Ms. Radhika Maheswari

(CA Chandra Kumar Chandak)

Director Company Secretary

Proprietor

(DIN: 00468744) (PAN: AVHPM0929N)

Membership No - 054297
UDIN: 20054297AAAADR8736

Place: Kolkata
Date: 15.09.2020
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Statement of changes in Equity for the year ended 31st March 2020

(a). Equity Share capital:
For the year ended 31st March, 2019

Balance as at 1st April, 2019

Changes in 

equity share 

capital during 

the year

Balance as at 

31st March, 

2020

Changes in 

equity share 

capital during 

the year

Balance as at 

31st March, 

2019

31,400.00 -
                     

31,400.00 31,400.00 -
                      

31,400.00

(b). Other equity :

 Balance as at 1st April, 2019               585.95 -
                     

585.95
              Changes in equity during

the year ended 31st
March, 2019

Profit for the year (651.16)
            

(651.16)
             Other Comprehensive 

income/loss for the year 
(279.15)

             
(279.15)

            

             (279.15) 279.15

               

-

                     Balance as at 31st March, 
2020 (344.36)

            

-

                 

-

                     

(344.36)

            (b).Other equity : ( Cont)

 Balance as at 1st April, 2018            2,965.07 -

                     

2,965.07

          Changes in equity during
the year ended 31st
March, 2018

Profit for the year (722.65)

            

(722.65)

            
 Other Comprehensive 
income/loss for the year 

(1,656.48)

          

(1,656.48)

         

 Transfer from/to other 
Comprehensive 
income/retained earnings (1,656.48)

         

1,656.48

           

-

                    

 Balance as at 31st March, 

2019 585.95

              

-

                 

-

                     

585.95

              
The accompanying notes 2 to 29 are an integral part of the  financial statements

 Total other 

equity  Retained Earnings 

Reserves and Surplus  Other 
Comprehensive 

Income 

Balance as at 

1st April, 

2018

Reserves and Surplus  Other 

Comprehensive 

Income 

Total other equity
 Retained Earnings 

For the year ended 31st March, 2020

          

As per our report of even date a�ached           For and on behalf of the Board of Directors
For C. K. Chandak & Co.

Mr. Pankaj Marda
Chartered Accountants

Managing Director
Firm Registra�on No: 326844E

(DIN: 00420913)

Mr. Jitendra Kumar Goyal Ms. Radhika Maheswari

(CA Chandra Kumar Chandak)

Director Company Secretary

Proprietor

(DIN: 00468744) (PAN: AVHPM0929N)

Membership No - 054297
UDIN: 20054297AAAADR8736

Place: Kolkata
Date: 15.09.2020
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A. CASH FLOW FROM OPERATING ACTIVITIES

Profit before excep�onal items and tax (470.84)         (722.65)          
Adjustments to reconcile profit before excep�onal 

items and tax to net cash flow provided by 

opera�ng ac�vi�es

Finance costs 88.09 791.27

Share of profit/loss from partnership firm 171.04 82.36

Interest income (85.01) (707.66)       
Dividend (0.58) (0.02)

           
173.54

          
165.95Opera�ng profit/loss before working capital 

changes (297.30)
         

(556.70)

Adjustments to reconcile opera�ng profit to cash 

flow provided by changes in working capital
Decrease / (Increase) in Inventories/Trade 
investments                    -         1,779.00 
Decrease/(increase) in trade and other 
receivables (855.62)

          
2,015.00

      
(Increase) /Decrease in other financial Assets (1,089.18)

       
(200.00)

       Decrease / (Increase) in other current assets
144.51

           
(70.64)

         
(Decrease)/Increase in Trade Payables ( 

Current & Non current)
266.41

           
-

              
(Decrease)/ Increase in other Financial & 

other current liabili�es 143.47
           

174.90
         (1,390.41) 3,698.26

        Cash generated from opera�ons (1,687.71) 3,141.56
        Tax Expense -

                 
-

                 Excep�onal items (180.32)

Net cash generated from opera�ng ac�vi�es        A (1,868.03)
      

3,141.56
        B. CASH FLOW FROM INVESTING ACTIVITIES

Sale (Purchase) of Investments 3,608.96

        

1,197.02

Income from Investment -

                 

388.53

Advances for property (1651.02)

Share of profit/loss from partnership firm (171.04) (82.36)

Dividend 0.58

               

0.02

Interest received 85.01

             

707.66

Net cash used in inves�ng ac�vi�es        B 1,872.49 2,210.86

C. CASH FLOW FROM FINANCING ACTIVITIES

Loans Borrowed (net of repayment) 167.27

           

(17,133.56)
Interest Expense

(88.09)

            

(791.27)

       
Net cash (used in) financing ac�vi�es                                    C

79.18

            

(17,924.83)

     
Net decrease/ Increase in cash and cash 

equivalents  (A+B+C) 83.64

            

(12,572.41)

     Opening cash and cash equivalents 1,135.66 13,708.07

Closing cash and cash equivalents for the purpose 

of cash flow statement 1,219.29 1,135.66

CASH FLOW STATEMENT for the year ended 31st March 2020 

Year ended 31st March 2019Year ended 31st March 2020

(Rs 'In 000 )
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Notes:

1)  The above Cash Flow Statement has been prepared under the ‘’ Indirect Method ‘’ as set out in the 
Indian Accoun�ng Standard (Ind AS)-7 on Statement of Cash Flows.

2)  Cash and cash equivalents do not include any amount which is not available to the Company for its use

3)  Cash and cash equivalents as at the Balance Sheet date consists of:

Par�culars
 As at 31st March 

2020 

 As at 31st March 

2019 

Balances with banks

On current accounts 134.00 111.60

Cash on hand 17.27 22.83

Closing cash and cash equivalents  (Refer 

Note No 10 ) 151.27 134.43

Add : Deposits with banks ( with more than 12 

months maturity) and interest accrued there 

upon. (Refer note no 6) 1068.03 1,001.23

Closing cash and cash equivalents for the 

purpose of cash flow statement 1219.29 1,135.66

 The accompanying notes 2 to 29 are an integral part of the  financial statements  

          
As per our report of even date a�ached           For and on behalf of the Board of Directors

For C. K. Chandak & Co.

Mr. Pankaj Marda
Chartered Accountants

Managing Director
Firm Registra�on No: 326844E

(DIN: 00420913)

Mr. Jitendra Kumar Goyal Ms. Radhika Maheswari

(CA Chandra Kumar Chandak)

Director Company Secretary

Proprietor

(DIN: 00468744) (PAN: AVHPM0929N)

Membership No - 054297
UDIN: 20054297AAAADR8736

Place: Kolkata
Date: 15.09.2020
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Notes forming part of the financial statements

Note No : 1 Corporate Informa�ons
KAUSHAL INVESTMENTS LIMITED ( "the Company") is a public limited company incorporated and domiciled in 
India. The registered office of the Company is situated at 3, Ben�nck Street, 4th Floor Room No-D8, Kolkata- 700 
001, West Bengal, India. The Company's shares are listed on the CSE Ltd., ( The Calcu�a Stock Exchange ). The 
Company is into the business of investments in shares & securi�es and other allied ac�v�es. Beside this the 
company has started trading in goods made of iron and other metals used for engineering works from October, 
2019 and onwards. The revised financial statements for the year ended 31st March, 2020 were approved for 
issue by the Board of Directors of the Company in their mee�ng held on 15th September, 2020 and is subject to 
the adop�on by the shareholders in the ensuing 39th Annual General Mee�ng.

Note No. : 2 
Summary of basis of compliance, basis of prepara�on and presenta�on, Cri�cal accoun�ng es�mates, 
assump�ons and judgements and significant accoun�ng policies:

2.1 Basis of compliance
The financial statements comply, in all material aspects, with Indian Accoun�ng Standards ('Ind AS') no�fied 
under Sec�on 133 o�he Companies Act, 2013 ("Act") read with Rule 3 of the Companies (Indian Accoun�ng 
Standards) Rules, 2015 (as ammended) and other relevant provisions of the Act to the extent applicable and 
applicable guidelines issued by the Securi�es and Exchange Board of India ('SEBI')

2.2 Basis of prepara�on and presenta�on
These financial statements have been prepared in accordance with Ind AS on the historical cost basis except for 
Certain financial instruments which are measured at fair value at the end of each repor�ng period. Historical 
cost is generally based on the fair value of the considera�on in exchange for goods and services. Fair value is the 
price that would be received to sell an asset or paid to transfer a liability in an orderly transac�on between 
market par�cipants at the measurement date. All assets and liabili�es have been classified as current or non-
current as per the Company's normal opera�ng cycle and other criteria set out in Schedule III to the Companies 
Act, 2013. The Company has ascertained its opera�ng cycle as 12 months for the purpose of current and non-
current classifica�on of assets and liabili�es. The financial statements including notes thereon are presented in 
Indian Rupees ("Rupees"or "Rs." ), which is the Company's func�onal and presenta�on currency. All amounts 
disclosed in the financial statements including notes thereon have been rounded off to  the nearest thousands 
as per the requirement of Schedule III to the Act, unless stated otherwise.

2.3 Cri�cal accoun�ng es�mates, assump�ons and judgements
The prepara�on of the financial statements requires management to make es�mates, assump�ons and 
judgements that effect the reported balances of assets and liabili�es and disclosures as at the date of the 
financial statements and the reported amounts of income and expenses for the periods presented. The 
es�mates and associated assump�ons are based on historical experience and other factors that are considered 
to be relevant. Actual results may differ from these es�mates considering different assump�ons and condi�ons. 
Es�mates and underlying assump�ons are reviewed on an on going basis. Revisions to accoun�ng es�mates are 
recognised in the period in which the es�mates are revised and future periods are affected. The es�mates and 
assump�ons that have a significant risk of causing a material adjustment to the carrying values of assets and 
liabili�es within the next financial year are discussed below :-

2.3.1 Deferred income tax assets and liabili�es
Significant management judgment is required to determine the amount of deferred tax assets that can be 
recognised, based upon the likely �ming and the level of future taxable profits. The amount of total deferred tax 
assets and liabili�es could change if management es�mates of projected future taxable income or if tax 
regula�ons undergo a change.

2.3.2 Useful lives of property, plant and equipment ('PPE')
PPE represent a significant propor�on of the asset base of the Company. The charge in respect of periodic 
deprecia�on is derived a�er determining an es�mate of an asset's expected useful life and the expected 
residual value at the end of its life. The useful lives and residual value of the asset are determined by the 
management when the asset is acquired and reviewed periodically including at each financial year end. The 
lives are based on historical experience with similar assets as well as an�cipa�on of future events, which may 
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impact their lives, such as change in technology.

2.3.3 Es�mated fair value of unlisted securi�es
The fair values of financial instruments that are not traded in an ac�ve market and cannot be measured based 
on quoted prices Management uses its judgement to select a variety of method / methods and make 
assump�ons that are mainly based on market condi�ons exis�ng at the end of each financial year. The inputs to 
these models are taken from observable markets where possible, but where this is not feasible, a degree of 
judgemen�s required in establishing fair values. Judgements include considera�ons of inputs such as liquidity 
risk, credit risk and vola�lity. Changes in assump�ons about these factors could effect the reported fair value of 
financial instruments.

2.3.4 Provisions and con�ngencies
From �me to �me, the Company is subject to legal proceedings, the ul�mate outcome of each being subject to 
uncertain�es inherent in li�ga�on. A provision for li�ga�on is made when it is considered probable that a 
payment will be made and the amount can be reasonably es�mated. Significant judgement is required when 
evalua�ng the provision including, the probability of an unfavourable outcome and the ability to make 
reasonable es�mate of the poten�al loss. Li�ga�on provisions are reviewed at each accoun�ng period and 
revisions made for the changes in facts and circumstances. Con�gent liabili�es are disclosed in the notes 
forming part of the financial statements. Con�ngent assets are not disclosed in the financial statements unless 
an inflow of economic benefits is probable.

2.3.5 Allowances for impairment of financial assets
Allowance for impairment of financial asset: Judgements are required in assessing the recoverability of overdue 
loans and determining whether a provision against those loans is required. Factors considered include the aging 
of past dues, value of collateral and any possible ac�ons that can be taken to mi�gate the risk of non-payment.

2.4 Non-current assets held for sale and discon�nued opera�ons
Non-current assets (including disposal groups) are classified as held for sale if their carrying amount will be 
recovered principally through a sale transac�on rather than through con�nuing use and a sale is considered 
highly probable. Non-current assets classified as held for sale are measured at lower of their carrying amount 
and fair value less cost to sell. Non-current assets classified as held for sale are not depreciated or amor�sed 
from the date when they are classified as held for sale. Non-current assets classified as held for sale and the 
assets and liabili�es of a disposal group classified as held for sale are presented separately from the other assets 
and liabili�es in the Balance sheet.A discon�nued opera�on is a component of the en�ty that has been 
disposed off or is classified as held for sale and:
a) represents a separate major line of business or geographical area of opera�ons and;
b) is part of a single co-ordinated plan to dispose of such a line of business or area of opera�ons.
The results of discon�nued opera�ons are presented separately in the Statement of Profit and Loss.

2.5 Financial instruments
Financial assets and financial liabili�es are recognised in the Balance sheet when the Company becomes a party 
to the contractual provisions of the instrument. The Company determines the classifica�on of its financial 
assets and financial liabili�es at ini�al recogni�on based on its nature and characteris�cs.

a) Financial assets
i) Ini�al recogni�on and measurement
All financial assets are recognised ini�ally at fair value plus, in the case of financial assets not recorded at fair 
value through profit or loss, transac�on costs that are a�ributable to the acquisi�on of the financial asset. The 
financial assets include equity , trade and other receivables, loans and advances, cash and bank balances and 
deriva�ve financial instruments

ii) Subsequent measurement
For the purpose of subsequent measurement, financial assets are classified in the following categories:1) At 
amor�sed cost,2) At fair value through other comprehensive income (FVTOCI), and3) At fair value through 
profit or loss (FVTPL).

Debt instruments 
A fianacial asset or financial liability is ini�ally measured at fair value plus, for an item not at fair value through 
profit and loss (FVTPL), transac�on costs that are directly a�ributable to its acquis�on or issue. Transac�on 
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costs of financial assets carried at fair value through profit and loss are expensed in the Statement of Profit and 
Loss. Subsequent measurement of debt instruments depends on the Company's  business model for managing 
the asset and the cash flow characteris�cs of the assets.

There are three measurement categories into which Company classifies its debt instruments:
a) Amor�sed cost
A 'debt instrument' is measured at the amor�sed cost if both the following condi�ons are met:1) The asset is 
held within a business model whose objec�ve is to hold the asset for collec�ng contractual cash flows, and2) 
Contractual terms of the asset give rise on specified dates to cash flows that are solely payments of principal and 
interest onthe principal amount outstanding. A�er ini�al measurement, such financial assets are subsequently 
measured at amor�sed cost using the effec�ve interest rate(EIR) method. Amor�sed cost is calculated by taking 
into account any discount or premium on acquisi�on and fees or coststhat are an integral part of the EIR

b) Fair value through Other Comprehensive Income ('FVTOCI')
Assets that are held for collec�on of contractual cash flows and for selling the financial seets, cash flows 
represent solely payments of principal and interest, are measured at FVTOCI. Movements in the carrying 
amount are recorded through OCI, except for the recogni�on of impairment gains or losses, interest revenue 
which are recognised in the Statement of Profit & Losses.

c) Fair value through Profit and loss ('FVTPL')
Assets that do not meet the criteria for amor�sed cost or FVTOCI are measured at FVTPL. A gain or loss on a debt 
investment that is subsequently measured at FVTPL is recognised net in the Statement of Profit and Loss in the 
period in which it arises Interest income from these financial assets is included in other income.

Equity investments
All equity investments in the scope of Ind AS 109 are measured at fair value .Equity instruments included within 
the FVTPL category, if any, are measured at fair value with all changes recognized in profitor loss. The Company 
may make an irrevocable elec�on to present in OCI subsequent changes in the fair value. The Company makes 
such elec�on on an instrument-by-instrument basis. The classifica�on is made on ini�al recogni�on and is 
irrevocable. If the Company decides to classify an equity instrument at FVTOCI, then all fair value changes on the 
instrument, excluding dividends, are recognized in OCI. There is no recycling of the amounts from OCI to profit 
or loss, even on sale of investment. However, the Company may transfer the cumula�ve gain or loss within 
equity.

iii) De-recogni�on
The Company derecognises a financial asset only when the contractual rights to the cash flows from the asset 
expires or it transfers the financial asset and substan�ally all the risks and rewards of ownership of the asset

b) Financial liabili�es
(I) Ini�al recogni�on and measurement
All financial liabili�es are recognised ini�ally at fair value The financial liabili�es include trade and other 
payables, loans and borrowings including bank overdra�s, deriva�ve financial instruments etc.

(ii) Subsequent measurement
For the purpose of subsequent measurement, Financial liabili�es are classified in two categories:1) Financial 
liabili�es at amor�sed cost, and2) Deriva�ve instruments at fair value through profit or loss (FVTPL)

c) Financial Guarantee contracts
Financial guarantee contracts are recognised as a financial liability at the �me of issuance of guarantee. The 
liability is ini�ally measured at fair value and are subsequently measured at the higher of the amount of loss 
allowance determined, or the amount recognised less, the cumula�ve amount of income recognised.

d) Deriva�ve financial instruments Ini�al recogni�on and subsequent measurement
Deriva�ve financial instruments are ini�ally recognised at fair value on the date on which a deriva�ve contract is 
entered into and are subsequently re-measured at fair value. Deriva�ves are carried as financial assets when 
the fair value is posi�ve and as financial liabili�es when the fair value is nega�ve. Any gains or losses arising from 
changes in the fair value of deriva�ves are taken directly to profit or loss.
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e) Offse�ng of financial instruments
Financial assets and financial liabili�es including deriva�ve instruments are offset and the net amount is 
reported in the Balancesheet, if there is currently enforceable legal right to offset the recognised amounts and 
there is an inten�on to se�le on a net basis or to realise the assets and se�le the liabili�es simultaneously

f) Fair value measurement
Fair value is a market-based measurement, not an en�ty-specific measurement. Under Ind AS, fair valua�on of 
financial instruments is guided by Ind AS 113 "Fair Value Measurement.”For some assets and liabili�es, 
observable market transac�ons or market informa�on might be available. For other assets and liabili�es, 
observable market transac�ons and market informa�on might not be available. However, the objec�ve of afair 
value measurement in both cases is the same to es�mate the price at which an orderly transac�on to sell the 
asset or to transfer the liability would take place between market par�cipants at the measurement date under 
current market condi�ons(i.e. an exit price at the measurement date from the perspec�ve of a market 
par�cipant that holds the asset or owes the liability). Three widely used valua�on techniques specified in the 
said Ind AS are the market approach, the cost approach and the income approach which have been dealt with 
separately in the said Ind AS. Each of the valua�on techniques stated as above proceeds on different 
fundamental assump�ons, which have greater or lesser relevance, and at �mes there is no relevance of a 
par�cular methodology to a given situa�on. Thus, the methods to be adopted for a par�cular purpose must be 
judiciously chosen. The applica�on of any par�cular method of valua�on depends on the company being 
evaluated, the nature of industry in which it operates, the company's intrinsic strengths and the purpose for 
which the valua�on is made. In determining the fair value of financial instruments, the Company uses a variety 
of methods and assump�ons that are based on market condi�ons and risks exis�ng at each balance sheet date.

The Company uses the following hierarchy for determining and disclosing the fair value of financial 
instruments by valua�on technique:
Level 1: Quoted prices (unadjusted) in ac�ve markets for iden�cal assets or liabili�es.

Level 2: Inputs other than quoted prices included within Level 1 that are observable for the asset or liability, 
either directly or indirectly.

Level 3: Inputs for the assets or liabili�es that are not based on observable market data (unobservable inputs)  

g) Share capital
An equity instrument is a contract that evidences residual interest in the assets of the Company a�er deduc�ng 
all of its liabili�es. Incremental costs directly a�ributable to the issuance of new equity shares are recognized as 
a deduc�on from equity, net of any tax effects.

2.6 Impairment of Assets
a) Non-financial assets
An impairment loss is recognized for the amount by which the carrying amount of the asset exceeds its 
recoverable amount. The recoverable amount is the higher of an asset's fair value less costs to sell and value in 
use. For the purpose of assessing impairment, assets are grouped at the lowest levels for which there are 
separately iden�fiable cash flows (cash-genera�ng units).In assessing value in use, the es�mated future cash 
flows are discounted to their present value using a pre-tax discount rate that reflects current market 
assessments of the �me value of money and the risks specific to the asset. In determining fair value less costs of 
disposal, recent market transac�ons are taken into account. If no such transac�ons can be iden�fied, an 
appropriate valua�on model is used. These calcula�ons are corroborated by valua�on mul�ples, quoted share 
prices for publicly traded companies or other available fair value indicators. If at the balance sheet date there is 
an indica�on that a previously assessed impairment loss no longer exists, the recoverable amount is reassessed 
and the impairment loss previously recognized is reversed such that the asset is recognized at its recoverable 
amount but not exceeding wri�en down value which would have been reported if the impairment loss had not 
been recognized.

b) Financial assets
The Company recognizes loss allowances using the expected credit loss (ECL) model for the financial assets 
which are not fair valued through profit or loss. ECL impairment loss allowance is measured at an amount equal 
to life�me ECL. ECL impairment loss allowance (or reversal) recognized during the period is recognized as 
income or expense in the Statement of Profit and Loss. This amount is reflected under the head "Other 
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expenses" in the profit or loss. ECL is presented as an allowance, i.e. as an integral part of the measurement of 
those assets in the Balance sheet. The allowance reduces the net carrying amount. Un�l the asset meets write-
off criteria, the Company does not reduce impairment allowance from the gross carrying amount

2.7 Excep�onal items
The term excep�onal items is neither defined in Ind AS nor in Schedule III. However, Ind AS 1 has reference to 
such items in paras 85,86,97 & 98. Accordingly when the items of income or expenses are material, the 
Company discloses its nature and amount separately. Following circumstances (as per para 98) gives 
circumstances that would give rise to the separate disclosure of items of income and expenses and includes1) 
Wri�en down of inventories to net reliasable value or of PPE to recoverable amount, as well as reversals of such 
write-downs2) restructuring of the ac�vi�es of an en�ty and reversals of any provisions for the costs of 
restructuring;3) disposals of items of PPE4) disposals of investments5) discon�nued opera�ons6) li�ga�ons 
se�lements; and7) other reversals of provisions In case the company has more than one such item of 
income/expense of the above nature which is excep�onal, then such items are disclosed on the face of the 
Statement of Profit and Loss. Details of the all individual items are disclosed in the notes

2.8 Revenue recogni�on
The Company has adopted Ind AS 115 Revenue from contracts with customers, with effect from April 1, 2018. 
Ind AS 115establishes principles for repor�ng informa�on about the nature, amount, �ming and uncertainity of 
revenues and cash flow sarising from the contracts with its customers and replaces Ind AS 18 Revenue and Ind 
AS 11 Construc�on Contracts.

The specific recogni�on criteria for revenue recogni�on are as follows:
2.8.1 Sale of goods
Revenue is measured based on the considera�on specified in the contract with the customers and excludes 
amounts collected on behalf of third par�es. The revenue from sales is recognized when control over the goods 
or services have been transferred and/orgoods/services are delivered/provided to the customers. Delivery 
occurs when the goods have been shipped or delivered to the specific loca�on as the case may be and the 
customer has either accepted the goods under the contract or Company has sufficient evidence that all the 
criteria for acceptance have been sa�sfied. For further informa�on Due to the short nature of credit period 
given to customers, there is no financing component in the contract. Returns, discounts and rebates as 
determined are deducted from sales.

2.8.2 Interest Income
For all debt instruments measured either at amor�sed cost or FVTOCI, interest is recorded using EIR method.

2.8.3 Dividend Income
Dividend income is recognised on the date when the Company's right to receive the dividend is established , it is 
probable that the economic benefits associated with the dividend will flow to the en�ty and the amount of 
dividend can be reliably measured. in case of interim dividend, on the date of declara�on by the Board of 
Directors; whereas in case of final dividend, on the date of approval by the shareholders. 

2.8.4 Income from Investments
Income from investments in Equity / Preferance which are included within FVTOCI Category (Fair value through 
Other Comprehensive income) are recognised in OCI (Other comprehensive income ) except the dividend on 
such investments which are recognised in Statement of Profit and Loss.
 
2.8.5 Profit and loss from partnership firm/LLP 
Profit and loss from partnership firm/LLP are accounted as per terms of respec�ve Partnership/LLP agreement. 
All other income are accounted for on accrual basis.

2.9 Leases 
The determina�on of whether an arrangement is (or contains) a lease is based on the substance of the 
arrangement at the incep�on of the lease. The arrangement is, or contains, a lease if fulfilment of the 
arrangement is dependent on the use of a specific asset and the arrangement conveys a right to use the asset 
even if that right is not explicitly specified in an arrangement. For arrangements entered into prior to the 
transi�on date, i.e.1st April, 2017, the Company has determined whether the arrangements contain lease on 
the basis of facts and circumstances exis�ng on the date of transi�on.
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a) When the Company is a lessee
A lease is classified at the incep�on date as a finance lease or an opera�ng lease. Leases under which 
substan�ally all the risks and rewards of ownership are transferred to the Company are classified as finance 
leases. Payment made under opera�ng leases are recognized as expense in the Statement of Profit and Loss on 
a straight line basis over the lease term, unless the receipts are structured to increase in line with expected 
general infla�on to compensate for the lessor’s expected infla�onary cost increase.

b) When the Company is a lessor
Leases in which the Company does not transfer substan�ally all the risks and rewards of ownership of an asset 
are classified as opera�ng leases. Where the escala�on of lease rentals is in line with the expected general 
infla�on so as to compensate the lessor for expected infla�onary cost, the increases in the rentals is not straight 
lined The Company is not required to make any adjustments on transi�on to Ind AS 116 for leases in which it acts 
as a lessor.

Transi�on to Ind AS 116
Ind AS 116 - Leases:
With effect from April 1, 2019 the Company has adopted Ind AS 116, Leases using the modified retrospec�ve 
approach.Ind AS 116 - Leases introduces a single, on- balance sheet laese accoun�ng model for lessees.
A lessee recognises a right-of-use asset represen�ng its right to use the underlying asset and
a lease liability represen�ng its obliga�on to make lease payments. There are recogni�on exem�ons for short-
term leases and leases of low-value items. Lessor accoun�ng remains similar to the current standard - i.e. 
lessors con�nue to classify leases as finance or opera�ng leases It replaces exis�ng leases guidance, Ind AS 17, 
Leases. The Company evaluates if an arrangement qualifies to be a lease as per the requirements of Ind AS 116. 
Iden�fica�on of a leaserequires significant judgement. The Company uses significant judegment in assessing 
the lease term (including an�cipated renewals) and the applicable discount rate. However the company does 
not have any lease contracts as a lessee, hence there is no impact in the financial satatments of the Company
As a result , compari�ves for the year ended 31st March, 2019 have not been retrospec�vely adjusted.

2.10 Employee benefits 
a) Short-term employee benefits
Short-term employee benefits in respect of salaries and wages, including non-monetary benefits are 
recognised as an expense at the undiscounted amount in the Statement of Profit and Loss for the year in which 
the related service is rendered.

b) Defined contribu�on plans
Payments to a defined contribu�on benefit scheme for eligible employees in the form of superannua�on fund 
are charged as an expense as they fall due. The Company does not carry any further obliga�on, apart from the 
contribu�ons made.

c) Defined benefit plans
The Company has no obliga�on hence doesn't operate any defined benefit plan, which requires contribu�ons 
to be made to the recognised fund

2.11 Segment Repor�ng
The Company's opera�ons relate to one opera�ng business ac�vity and as such there are no Reportable 
Segment , as per Ind AS 108

2.12 Income tax
Income tax expense comprises current tax and deferred tax and is recognized in the Statement of Profit and Loss 
except to the extent it relates to items directly recognized in Equity or in OCI.

a) Current income tax
Current income tax assets and liabili�es for the current and prior periods are measured at the amount expected 
to be recovered from or paid to the taxa�on authori�es using the tax rates and tax laws that are enacted or 
substan�vely enacted by the balance sheet date and applicable for the period. Taxa�on Laws (Amendment) Act, 
2019 enacted on December 11, 2019 (promulgated as the Taxa�on laws (Amendment) Ordinance, 2019 on 
September 20, 2019) amends the Income Tax Act, 1961, and Finance (No.2) Act, 2019. The Ordinance / Act 
provides domes�c companies an op�on for lower tax rates, provided they do not claim certain deduc�ons. The 
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Company has elected not to exercise the op�on permi�ed under Sec�on 115BAA of Income Tax Act, 1961 as 
introduced by the Taxa�on Laws (Amendment) Act, 2019 for the financial year 2019-2020 Current tax items in 
correla�on to the underlying transac�on rela�ng to OCI and Equity are recognized in OCI and in Equity 
respec�vely. 

Management periodically evaluates posi�ons taken in the tax returns with respect to situa�ons in which 
applicable tax regula�ons are subject to interpreta�on and establishes provisions where appropriate on the 
basis of amounts expected to be paid to the tax authori�es. 

The Company offsets current tax assets and current tax liabili�es, where it has a legally enforceable right to set 
off the recognized amounts and where it intends either to se�le on a net basis or to realise the assets and se�le 
the liabili�es simultaneously 

b) Deferred income tax
Deferred income tax is recognized using the balance sheet approach. Deferred income tax assets and liabili�es 
are recognized for deduc�ble and taxable temporary differences arising between the tax base of assets and 
liabili�es and their carrying amount in financial statements, except when the deferred income tax arises from 
the ini�al recogni�on of goodwill or an asset or liability in a transac�on that is not a business combina�on and 
affects neither accoun�ng nor taxable profits or loss at the �me of the transac�on. 

Deferred tax assets are recognized for deduc�ble temporary differences, the carry forward of unused tax credits 
and any unused tax losses to the extent that it is probable that taxable profit will be available against which the 
deduc�ble temporary differences, and the carry forward of unused tax credits and unused tax losses can be 
u�lised. 

The carrying amount of deferred tax assets is reviewed at each balance sheet date and reduced to the extent 
that it is no longer probable that sufficient taxable profit will be available to allow all or part of the deferred tax 
assets to be u�lised. Unrecognised deferred tax assets are re-assessed at each balance sheet date and are 
recognised to the extent that it has become probable that future taxable profits will allow the deferred tax asset 
to be recovered. 

Deferred tax assets and liabili�es are measured at the tax rates that are expected to apply in the year when the 
asset is realised or the liability is se�led, based on tax rates (and tax laws) that have been enacted or 
substan�vely enacted at the balance sheet date.

 Deferred tax assets and deferred tax liabili�es are offset if a legally enforceable right exists to set off deferred 
tax assets against deferred tax liabili�es and the deferred taxes relate to the same taxable en�ty and the same 
taxa�on authority. Deferred tax assets include a credit for the Minimum Alternate Tax ('MAT') paid in 
accordance with the tax laws, which is likely to give future economic benefits in the form of availability of set off 
against future income tax liability. MAT asset is recognised as deferred tax assets in the Balance Sheet when the 
asset can be measured reliably, and it is probable that the that the future economic benefit associated with the 
asset will be realised.

2.13 Provisions, con�ngent liabili�es and con�ngent assets
a) A provision is recognized if, as a result of a past event, the Company has a present legal or construc�ve 
obliga�on that can be es�mated reliably, and it is probable that an ou�low of economic benefits will be required 
to se�le the obliga�on. Provision sare not recognised for future opera�ng losses. If the effect of the �me value 
of money is material, provisions are determined by discoun�ng the expected future cash flows at current pre-
tax rate that reflects current market assessments of the �me value of money and the risks specific to the liability. 
When discoun�ng is used, the increase in the passage of �me is recognized as finance costs. The amount 
recognized as a provision is the best es�mate of the considera�on required to se�le the present obliga�on as at 
the balance sheet date, taking into account the risks and uncertain�es surrounding the obliga�on. When some 
or all of the economic benefits required to se�le a provision are expected to be recovered from a third party, the 
receivable is recognized as an asset, if it is virtually certain that reimbursement will be received and the amount 
of the receivable can be measured reliably. The expense rela�ng to provision is presented in the Statement of 
Profit and Loss, net of any reimbursement.
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b) A con�ngent liability is not recognised in the financial statements, however, is disclosed, unless the possibility 
of an ou�low of resources embodying economic benefits is remote. If it becomes probable that an ou�low of 
future economic benefits will be required for an item dealt with as a con�ngentliability, a provision is recognized 
in the financial statements of the period (except in the extremely rare circumstances where no reliable es�mate 
can be made).

c) A con�ngent asset is not recognised in the financial statements, however, is disclosed, where an inflow of 
economic benefits is probable. When the realisa�on of income is virtually certain, then the related asset is no 
longer a con�ngent asset, and is recognised as an asset.
d) Provisions, con�ngent liabili�es and con�ngent assets are reviewed at each balance sheet date.

2.14 Dividend
Final dividend (if declared) on shares is recorded as a liability on the date of approval by the shareholders and 
interim dividends(if declared) are recorded as a liability on the date of declara�on by the Company's Board of 
Director's

2.15 Earnings per Share
a) Basic earnings per share are computed by dividing the net profit/(loss) a�er tax by the weighted average 
number of equity shares outstanding during the year.

b) Diluted earnings per share are computed by dividing the net profit/(loss) a�er tax by the weighted average 
number of equity shares considered for deriving basic earnings per share and also the weighted average 
number of equity shares which could be issued on the conversion of all dilu�ve poten�al equity shares. 

2.16 Cash and cash equivalents
Cash and cash equivalents in the Balance sheet comprise cash on hand, cheques on hand, balance with banks on 
current accounts and short term, highly liquid investments with an original maturity of three months or less and 
which carry insignificant risk of changes in value. For the purpose of the Cash Flow Statement, Cash and cash 
equivalents consist of Cash and cash equivalents, as defined above and net of outstanding book overdra�s as 
they are considered an integral part of the Company's cash management

2.17 Cash Flow Statement
Cash flows are reported using the indirect method, whereby profit/loss before tax is adjusted for the effects of 
transac�ons of anon-cash nature, any deferrals or accruals of past or future opera�ng cash receipts or 
payments and item of income or expenses associated with inves�ng or financing flows. The cash flows from 
opera�ng, inves�ng and financing ac�vi�es of the Company are segregated

Note No:3
Impact of Covid-19
 COVID-19 outbreak was declared a pandemic by the World Health Organisa�on on March 11, 2020. The Indian 
Government on March 24, 2020, announced a 21 day complete lockdown across the country, to contain the 
spread of the virus. The lockdown has since been extended across the country with gradual and modest 
relaxa�ons. However COVID-19 con�nues to spread across the the globe and India, which has contributed to a 
significant decline and vola�lity in global and Indian Financial Markets and a significant decrease in the 
economic ac�v�es. Given the dynamic nature of the pandemic situa�on and complete lockdown imposed by 
the Government of India the Company's opera�on and office were closed from March 23, 2020 un�l the gradual 
relaxa�on of the Government imposed lockdown, however there has been no material change in the control or 
processes followed in the closing of the financial statements of the Company. As at March 31, 2020, based on 
facts and circumstances exis�ng as of that date, the Company does not an�cipate any material uncertain�es 
(except, the impairment of certain loans which are duly recorded in the financial statements of the Company) 
which affect its liquidity posi�on; and its ability to con�nue as a going concern. However the impact assessment 
of COVID-19 is a con�nuing process given its nature and dura�on. Overall economic and market condi�ons 
remain uncertain and may be different from that es�mated as at the date of approval of these results. The 
Company will con�nue tomonitor for any material changes to future economic condi�ons.
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(Non-trade)

Manikan Devcon Pvt Ltd 10 3,000                          60.00 3000 60.00

Mayborn Investments Pvt Ltd 10 4,200                       340.20 7200 640.20

ABM Finlease Pvt Ltd 10 15,000                                -                        15,000 1500.00

Daffodil Dealtrade Pvt Ltd 10 22,500                    4,250.00                      25,000 5000.00

Dignity Dealtrade Pvt Ltd 10                                 -                           2,500 500.00

Fas�low Commodeal Ltd 10 1,200                          12.00                         1,200 12.00

Mo� Finvest Pvt Ltd 10                                 -                           3,000 600.00

TOTAL (B) 4,662.20

                   

8312.20

(ii) Other Investments (At cost)
Investment in LLP

Icon Commotrade LLP                                 -                                  -                     1,069.50 

Twinkle Vintrade LLP                                 -                                  -                         200.00 

TOTAL (C )                                 -                     1,269.50 

TOTAL (D) ( A+B+C) 5,768.20 9,583.53

Aggregate amount of Quoted investments 1,106.00 1.83
Market value of Quoted Investments 1,106.00 1.83
Aggregate amount of Unquoted investments 4,662.20 9,581.70
Aggregate investment carried at Fair value through Other 
Comprehensive Income (Quoted) 1,106.00 1.83

Aggregate investment carried at fair value through other 
comprehensive income (unquoted) 4,662.20 8,312.20

Aggregate investment carried at Cost - 1,269.50

% Share in LLP
Capital 

Contribu�on % Share in LLP
Capital 

Contribu�on

(2 ) Designated at Fair value through Other Comprehensive Income (OCI) Fully paid up (Unquoted)

                             Rs 'In 000Note No. : 5   Investment in Partnership firm

Par�culars

% share in 
profits of 
the firm

 Capital 
Contribu�on 

% share in profits of 
the firm

 Capital 
Contribu�on 

(i) KVZ Enterprises 19,395.89
             

19,400.00
                Add : Share of Profit for the year (170.97) (4.11)

19,224.92
             

19,395.89
                Name of the partners

Kaushal Investments Ltd -
                            VZ Vanijya LLP -

                            
Total Capital of the firm -

                            (ii) Yahoyog Investments 271.75

                  

-

                             

350.00

                     
Add : Share of Profit for the year (0.07) (78.25)

271.69

                  

271.75

                     
Name of the partners
Kaushal Investments Ltd

Total Capital of the firm

TOTAL INVESTMENTS (i + ii) 19,496.61 19,667.64

As at 31st March, 2020 As at 31st March, 2019

KAUSHAL INVESTMENTS LTD.
Note No. : 4   Investments ( Non - Current, Non-Trade)        Rs 'In 000

Par�culars
Face Value  Number of 

Shares 
 As at 31st March 

2020 
 Number of Shares  As at 31st March 

2019 
(i) Equity instruments (Non-trade)

(1 ) Designated at fair value through other comprehensive 
income Fully paid up ( Quoted )

Vodafone idea Ltd 10 -

                             

100

                          

1.83

Hindustan Na�onal Glass & 
Industries Ltd

10 40,000 1,106.00

- -

TOTAL (A) 1,106.00 1.83
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       Rs 'In 000

Par�culars
 As at 31st March 

2020 

 As at 31st March 

2019 

Non - Current
Fixed deposit with bank with original maturity for 
more than 12 months 1,000.00 1,000.00

1,000.00 1,000.00

Interest accrued but not due

Fixed deposits with bank 68.03 1.23

1,068.03 1,001.23

       Rs 'In 000Note No. : 7  Other Non- Current Assets 

Par�culars
 As at 31st March 

2020 

 As at 31st March 

2019 

Capital advances 2,063.77
                   

412.75
                     

2,063.77

                   

412.75

                     Note No. : 9  Trade and other receivables 
Current (Unsecured, considered good unless stated otherwise)                                         Rs 'In 000

Par�culars
 As at 31st March 

2020 

 As at 31st March 

2019 

Trade Receivables ( see note) 855.62                       -                            

Less: Allowance for impaired receivables -                            
-                            

Other Receivables -                                  -                                 

855.62                       -                            

Note : Since trade receivables are outstanding for less than six months, allowances for expected credit 
loss was not required

Note No. : 6  Other financial assets

Note No. : 8   Trade Investment (Current & held as Stock in trade)

Designated at Fair Value through Profit & Loss (FVTPL)  Rs 'In 000

Par�culars Face value  NOS 
 As at 31st 

March 2020 
 NOS 

 As at 31st 

March 2019 

Equity - Unquoted

Raab Fincom Pvt Ltd 10
                  

70,000
      

140.00
            

70,000
       

140.00
               

Risewell Credit Pvt Ltd 10
                  

107,000
    

1,070.00
         

107,000
    

1,070.00
            

Mayborn Investments Pvt. Ltd. 100
                

500 50.00
              

500 50.00
                 

TOTAL 1,260.00
         

1,260.00
            

1,260.00
         

1,260.00
            

1,260.00

         
1,260.00

            

Aggregate amount of Unquoted investments

Aggregate investment carried at fair value through Profit 

& Loss (unquoted)
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          Rs 'In 000

Original investment in LLPs Amount

Icon Commotrade LLP 1,069.50

Twinkle Vintrade LLP 200.00

Total (A) 1,269.50

Net Loss from disposal of investment in LLPs

Icon Commotrade LLP 26.26

Twinkle Vintrade LLP 154.06

Total (B) 180.32

Balance receivable from LLPs 

Icon Commotrade LLP 1.04

Twinkle Vintrade LLP 0.05

Total (A) - (B) 1.09

(a)  Security deposit for rent is payable on demand, hence fair value approximates transac�on value  

(b) Balance receivable from LLPs represents the net amount receivable on disposal of investments in LLPs; 
      Details are as follows 

Note No. : 10  Cash and cash equivalents
       Rs 'In 000

Par�culars
 As at 31st March 

2020 

 As at 31st March 

2019 

Balances with banks

On current accounts 67.81 90.69

On OD A/c (Dr Balance) 66.19 20.91

Cash on hand 17.27 22.83

151.27 134.43

Note No. : 11  Other financial assets
       Rs 'In 000Current (Unsecured, considered good unless stated otherwise)

Par�culars
 As at 31st March 

2020 

 As at 31st March 

2019 

Security deposit for rent 200.00

                       

200.00

                      Balance receivable from LLPs 1,089.18

                    1,289.18
                    

200.00
                      

Note No. : 12  Current tax assets (net)        Rs 'In 000

Par�culars
 As at 31st March 

2020 

 As at 31st March 

2019 

Advance Income Tax (including TDS) 7.42 162.56

Less : Provision for Income Tax -                              

7.42 162.56
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Note No. : 13  Other current assets

       Rs 'In 000Current (Unsecured, considered good unless stated otherwise)

Par�culars
 As at 31st March 

2020 

 As at 31st March 

2019 

Prepaid expenses 10.62 -                            
-                              

10.62 -                            

Note No. : 14  Share capital

Par�culars

No of Shares Amount No of Shares Amount

(a) Authorised

      Equity shares of par value 10 /- each 3,500,000 35,000.00 3,500,000 35,000.00

(b) Issued, subscribed and fully paid up

      Equity shares of par value 10 /- each 3,140,000           31,400.00 3,140,000                        31,400.00

31,400.00 31,400.00

(c) Reconcilia�on of number and amount of equity shares outstanding Rs 'In 000

Par�culars

No of Shares Amount No of Shares Amount

At the beginning of the year 3,140,000           31,400.00 3,140,000                        31,400.00

At the end of the year 3,140,000           31,400.00 3,140,000                        31,400.00

 As at 31st March 2020  As at 31st March 2019 

 As at 31st March 2020  As at 31st March 2019 

(d) The Company has only one class of equity shares. The holders of equity shares are en�tled to receive dividend as declared 
from  �me to �me and are en�tled to one vote per share.

 (e) In the event of liquida�on of the Company, the holders of equity shares will be en�tled to receive remaining assets of the 
Company, a�er distribu�on of all preferen�al dues. The distribu�on will be in propor�on to the number of equity shares  held 
by the shareholders.
 

 (f) The company is neither a holding company nor a subsidiary company
 

 (g) Shareholders holding more than 5 % of the equity shares in the Company. None of the shareholder of the Company is 
holding more than 5% shares. 

 (h) There are no shares reserved for issue under op�ons and contracts / commitments for the sale of shares/ disinvestments  

(i) For the period of 5 years immediately preceding the date as at which the Balance Sheet is prepared

Name of the Shareholder

 (a) Aggregate number and class of shares alloted as fully paid up 
pursuant to contract(s) without payment being received in cash 

 (b) Aggregate number and class of shares alloted as fully paid by way 
of bonus shares 

 c) Aggregate number and class of shares bought back NIL NIL

 As at 31st March 2019   As at 31st March 2018 

NIL NIL

NIL NIL

No of Shares No of Shares 
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(j) There were no securi�es issued having a term for conversion into equity / preference shares.  
(k) There are no calls unpaid in respect of Equity Shares issued by the Company  
(l) There are no forfeited shares by the Company 

Rs 'In 000

Par�culars

(a) Retained Earnings

      Balance as per last account 585.95 2,965.07

      Add : Net Profit for the Year (651.16) (722.65)

      Add : Transfer from Other Comprehensive Income (279.15) (344.36) (1,656.48) 585.95

(b) Other Comprehensive Income

      Balance as per last account -                        -                                    

      Add :  Other Comprehensive Income for the Year (279.15) (1,656.48)

      Less :  Transfer to retained earnings 279.15 -                                1,656.48 -                                    

(344.36) 585.95

 As at 31st March 2020  As at 31st March 2019 

(I) Retained Earnings
Retained earnings represents surplus/accumulated earnings of the Company

(II) Other Comprehensive Income
Other Comprehensive Income consist of gain/(loss) of equity instruments carried through FVTOCI

Note No. : 16  Deferred tax Assets/Liabilites (net)

As at 31st March 2020    Rs 'In 000

Par�culars
Opening
Balance 

Recognised in 
Profit or loss  

 Reclassified 
from equity 

to profit or loss  

 Recognised in 
Other Comprehensive 

Income  

 Closing 
Balance 

Tax effect of items cons�tu�ng deferred tax liabili�es

Deprecia�on -

                       

-

                               

-

                                   

-

                                   

-

                           Investment -

                               

-

                                   

-

                                   

-

                           -

                       

-

                               

-

                                   

-

                           Tax effect of items cons�tu�ng deferred tax assets

Investments (99.75)

                 

-

                               

-

                                   

98.25

                               

(1.49)

                        
(99.75)

                 

-

                               

-

                                   

98.25

                               

(1.49)

                        
Net deferred tax ( Asset ) Liabilites/ (Income) Expense 99.75

                   

-

                               

(98.25)

                             

1.49

                         
As at 31st March 2019

Tax effect of items cons�tu�ng deferred tax liabili�es

Investment -

                            

-

                                    

-

                                         

-

                                        

-

                           

-

                        

-

                               

-

                                         

-

                                   

-

                           

Tax effect of items cons�tu�ng deferred tax assets

Investments (674.21)

               

-

                               

-

                                   

574.47

                            

(99.75)

                     

(674.21)

               

-

                               

-

                                   

574.47

                            

(99.75)

                     

Net deferred tax ( Asset ) Liabilites/ (Income) Expense 674.21

                

-

                               

-

                                   

(574.47)

                           

99.75
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Note No. : 17  Borrowings ( Current ) At Amor�sed cost

(i) Current (unsecured) Rs 'In 000

Par�culars
 As at 31st 

March 2020 

 As at 31st March 

2019 

Secured

Loan (others) 472.67 305.40

472.67 305.40

Note No. : 18 Trade Payables ( Current ) Rs 'In 000

Par�culars
 As at 31st 

March 2020 

 As at 31st March 

2019 
Trade Payables

Total outstanding dues of micro enterprises and small enterprises                           -   -                                

Total outstanding dues of creditors other than micro enterprises and 

small enterprises

266.41 
-                                

266.41 -                                

Note No. : 19  Other Current Liabili�es

Rs 'In 000

Par�culars
As at 31st March 

2020

As at 31st March 

2019

Liabilites for Expenses 25.63 29.50

Advance from customers 106.29

Statutory Liabili�es 42.60 1.54

174.51 31.04

Note :Loans are of short term dura�on and payable on demand hence fair  value approximates transac�on value

Note: 
Statutory liabili�es includes CGST & SGST of Rs 40,078 and TDS Payable of Rs 2519 for the F.Y 2019-2020 (TDS 
Payable Rs 1541 for P.Y)  *Amount in Rs

Note No. : 20  Revenue from opera�ons

Par�culars

(a)  Sale of goods/Services -                   -                   -                -                    

Other Opera�ng Income -                   -                    

Sale of goods (net of GST) 4,506.46         

Revenue from opera�ons 4,506.46         -                    

Rs 'In 000

 Year ended 31st March, 

2020 

 Year ended 31st March, 

2019 
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Note No. : 21  Other Income

Par�culars

Interest income on fixed deposit 74.22               707.66 

Dividend 0.58                 74.79              0.02 707.68             

Others

Share of profit/(Loss) from investment in partnership firm (82.36)

Reversal of Bank Charges -                   15.85

Interest on IT Refund 9.69                 
Other interest 1.10                 
Misc Income -                   10.79 1.02              (65.49)

85.58 642.19             

Note No. : 22   Purchase of Stock in trade 

Par�culars

(a) Purchase of goods (trading) 4,155.84
         

-
                    

4,155.84
         

-
                    

Note No. : 23  Changes in Inventories

(Trade Investments)

Par�culars

Opening Stock 

Shares & Securi�es (A) -
                   

3,039.00

Closing Stock (Represented by)

Capital Contribu�on in Partnership firm -
                   

699.00

Stock designated at FVTPL being trade investments -
                   

2,340.00 3,039.00

Shares & Securi�es (B) -
                   

Rs 'In 000Note No. : 24  Employee benefit expense

Par�culars

Salaries and bonus 287.68             263.90          

287.68            263.90             

 Year ended 31st March, 
2020 

 Year ended 31st March, 
2019 

 Year ended 31st March, 

2020 

Rs 'In 000

Rs 'In 000

Rs 'In 000

 Year ended 31st March, 

2020 

 Year ended 31st March, 

2019 

 Year ended 31st March, 

2020 

 Year ended 31st March, 

2019 

 Year ended 31st March, 

2019 

KAUSHAL INVESTMENTS LTD.

Inventories/ Stock in trade (under Previous GAAP) represents trade investments, acquired for short term dura�on. 
Investments acquired for short term dura�on were classified as inventories under previous GAAP being trade 
investments . Accoun�ng Standard 13 required investments in equity to be measured at lower of cost and fair 
value. Under Ind AS the same is classfied as Current Investments held for trading and designated at FVTPL. Ind AS 
109 required investments designated at FVTPL to be measured at Fair value. Accordingly inventories being 
investments held for trading of Rs 2340 ('000) have been designated at FVTPL as required under Ind AS. Further 
Inventories of book value Rs 699 ('000) have been contributed to Partnership firm as Capital Contribu�on .
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Note No. : 25  Finance cost Rs 'In 000

Par�culars

Interest Expense (Bank ) 38.00              644.06             

Interest Expense for loan 50.09              147.21             

88.09              791.27             

Note No. : 26  Other expenses Rs 'In 000

Par�culars

 Year ended 31st March, 

2020 

 Year ended 31st March, 

2019 

 Year ended 31st March, 

2020 

 Year ended 31st March, 

2019 

       As auditor for statutory audit 12.00 15.00

       Other charges 0.00 12.00 14.00 29.00
Adver�sement 12.58 11.88

Bank charges 0.34 0.76

Demat charges 1.14 2.76

Depository Charges 33.04 12.98

Travelling & conveyances 10.43 9.63

Establishment charges 24.00

Transporta�on charges 36.40

Share of profit/(Loss) from investment in partnership firm 171.04

Filing fees 7.20 9.10

Lis�ng fees 58.25 29.50

General Expenses 5.60 2.72

 Professional fees 15.16 25.91

Rent 60.00 60.00

Prin�ng & Sta�onery 45.26 66.54

Postage & Courier 9.79 15.53

RTA fees 26.55 26.55

Trade license 0.00 3.25

STT 0.00 1.07

Professional tax 2.50 2.50

531.28 309.67

Payments to auditor

Note No. : 27   Tax expense

Par�culars

Current tax -                   -                

Taxa�on for earlier years -                   -                

Deferred tax -                   -                

-                   -                    

-                   -                    

Year ended 31st March, 2020
Year ended 31st March, 

2019
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Note No. : 28  Other comprehensive income 

Par�culars

Items that will not be reclassified to profit or loss

Fair value changes in Investments (unrealised) (376.00) (2,619)

Fair value changes in Investments (Realised) (1.90) 389

 Less: Income tax rela�ng to items that will not be   
reclassified to profit or loss (98.25) (279.65) (574.47) (1,656.48)

         Total other Comprehensive Income (279.65) (1,656.48)

Year ended 31st March, 

2019

Year ended 31st March, 

2020

1. Con�ngent liabili�es and commitments (to the extent not provided for)
a) Con�ngent liabili�es :
There are no con�ngent liabili�es on the Company hence there are no claims against the Company not 
acknowledged as debts

b) Commitments :
There are no capital commitments contracted by the Company during the period under review

2)There are no Micro, Small and Medium Enterprises, to whom the Company owes dues, which are outstanding 
for more than 45 days as at 31st March, 2019 & 2018. This informa�on as required to be disclosed under the 
Micro, Small and Medium Enterprises Development Act, 2006 has been determined to the extent such par�es 
have been iden�fied on the basis of informa�on available with the Company.

3) Disclosures as required by Indian Accoun�ng Standard (Ind AS) 37:- 
Provisions, Con�ngent liabili�es and Con�ngent assets
(i) Nature of provision
Provision for con�ngencies
Provision for con�ngencies represent provision towards various claims made/an�cipated in respect of du�es 
and taxes and other li�ga�on claims against the Company based on the Management’s assessment

(ii) Movement in provision:-

Par�culars
 Du�es & 

Taxes 

 Other Li�ga�on 

Claims 
 Total 

Balance as at 1st April, 2019

Provided during the year

Used during the year

Reversed during the year

Balance as at 31st March, 2020

Non-current

Current

Balance as at 1st April, 2018

Provided during the year

Used during the year

Reversed during the year

Balance as at 31st March, 2019

Non -current

Current

NIL

NIL

NIL

NIL

NIL

NIL

NIL

NIL

KAUSHAL INVESTMENTS LTD.
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Note No. : 29   Other disclosures ( Con�nued)
(4) Earnings per share - The numerators and denominators used to calculate Basic / Diluted earnings per share

Rs 'In 000

Par�culars  2019-2020  2018-2019 

(a)  Amount used as the numerator

       Profit a�er Tax -                                                                        (A) (651.16)           (722.65)                 
(b) Weighted average number of equity shares outstanding 

       used as the denominator for compu�ng Basic Earnings

       Per Share (in '000)                                                                     (B) 3,140.00 3,140.00
Add: Weighted average number of dilu�ve poten�al equity shares -                   -                          
(C) Weighted average number of equity shares outstanding 

       used as the denominator for compu�ng Basic Earnings

       Per Share                                                                                   (C) 3140.00 3140.00
(d) Nominal value of equity shares                                        (Rs) 10.00 10.00

       Basic earnings per share                                                (A)/(B) (0.21)               (0.23)                      

       Diluted earnings per share                                            (A)/(C) (0.21) (0.23)

KAUSHAL INVESTMENTS LTD.

5) Related Party Disclosures:

(a) Name of the related par�es and descrip�on of rela�onship 

(i) Subsidiaries

Nil

(ii) Associates

Nil

(iii) Key Management Personnel (KMP)

(1) Pankaj Marda Managing Director Appointed w.e.f 12.02.2020 

(2) Jitendra Kumar Goyal Non-Executed Director

(3) Vidhu Bhushan Verma Independent Director

(4) Mahesh Kumar Kejriwal Independent Director

(5) Ritu Agarwal Independent Director

(6) Radhika Maheshwari Company secretary Resigned w.e.f 11th February,2020)

(iv) Close members/Rela�ve of KMP

Nil

(v) En��es  where Key Management Personnel and their rela�ve have significant influence

(1) ABM Finlease Private Limited

(2) Anjaniputra Promoters Private Limited

(3) Ashok Va�ka Agro Farms Private Limited

(4) Aurelian Commercial LLP

(5) Aurelian Trading LLP

(6) Centuple Commercial LLP

(7) Centuple Trading LLP

(8) Daulat Vintrade LLP
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(9) Daffodil Dealtrade Private Limited

(10) Decillion Finance Limited

(11) Dignity Dealtrade Private Limited

(12) Goyal Commercial Private Limited

(13) Horizon Agro Processing Private Limited

(14) Icon Commotrade LLP

(15) Laxmidhan Proper�es Private Limited

(16) Li�lestar Tracom LLP

(17) Mayborn Investments Private Limited

(18) Maru� Tie-up LLP

(19) Merit Commosales LLP

(20) Planet Dealtrade LLP

(21) Rambhakta Enterprise LLP

(22) Shreyans Stockinvest Private Limited

(23) Silverlake Tradelinks LLP

(24) Skylight Vintrade LLP

(25)

(26) Spectrum Pestorgan Private Limited

(27) Success Dealers LLP

(28) Sumit Technisch & Engineering Private Limited

(29) Suncity Dealers LLP

(30) Tubro Consultants & Enterprises Private Limited

(31) Twinkle Vintrade LLP

SMRK Investment & Finance Private Limited (Formerly Known as Managalchand Property & Investments Private Limted)

(32) Vedik Holdings Private Limited

(33) Vibgyor Commotrade Private Limited

(34) Yashoyog Commercial LLP 

(35) Yerrow Finance and Investments Private Limited

(36) Zigma Commosales Private Limited

(37) Decillion Finance Limited

* (Significant influence will be influence or significant influence as the case may be )

KAUSHAL INVESTMENTS LTD.
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(vi) HUF & Trust where Key Management Personnel and their rela�ve have significant influence

(1) G Jitendra HUF

(2) Virendra Kumar Goyal HUF

(3) Y K Goyal & Sons HUF

(4) Pankaj Marda HUF

(5) S Marda & Sons HUF

(6) KVZ Enterprises

(7) Yashoyog Investnments 

(8) Sumit Goyal Benefit Trust

(9) Varsha Goyal Benefit Trust

* (Significant influence will be influence or significant influence as the case may be )

b) The following is the summary of transac�ons with related par�es Declara�on of related par�es for the year ended 31.03.2020           

Sl Nature of transac�ons and outstanding balances F.Y 2019-2020 F.Y 2018-2019

1 REMUNERATION -

                       
26,700.00

             
2 REMUNERATION 1,55,500.00

         

1,80,000.00

          3 REMUNERATION 1,14,033.00

         

17,233.00

             

ADVANCE PAYABLE -

                       

7000

ADVANCE REPAID -

                       

7000

SALE OF SHARES & SECURITIES -

                       

45,00,000.00

        

INVESTMENTS IN SHARES & SECURITIES -

                       

15,00,000.00

        

INVESTMENTS IN SHARES & SECURITIES SOLD 15,00,000.00

       

-

                       

2 CAPITAL CONTRIBUTION TO PARTNERSHIP FIRM -

                       

84,24,526.00

        

3 CAPITAL CONTRIBUTION TO PARTNERSHIP FIRM -

                       

80,29,500.00

        

4 SECURITY DEPOSIT (GIVEN) -

                       

2,00,000.00

          

SUNDRY CREDITOR FOR EXPENSES 6,000.00

              

-

                       

5 CAPITAL CONTRIBUTION TO PARTNERSHIP FIRM -

                       

25,000.00

             

INVESTMENTS IN SHARES & SECURITIES -

                       

95,00,000.00

        

INVESTMENTS IN SHARES & SECURITIES SOLD 7,50,000.00

         

45,00,000.00

        

CAPITAL CONTRIBUTION TO PARTNERSHIP FIRM -

                       

1,00,000.00

          

SALE OF SHARES & SECURITIES -

                       

40,00,000.00

        

LOAN TAKEN -

                       

2,00,000.00

          

INTEREST PAYABLE -

                       

2,416.00

               

LOAN REPAID -

                       

2,02,416.00

          

BALANCE PAYABLE: -

                       

NIL

SALE OF SHARES & SECURITIES - 25,00,000.00

CAPITAL CONTRIBUTION TO PARTNERSHIP FIRM - 1,00,000.00

INVESTMENTS IN SHARES & SECURITIES - 35,00,000.00

INVESTMENTS IN SHARES & SECURITIES SOLD 5,00,000.00 30,00,000.00

CENTUPLE COMMERCIAL LLP

8 DIGNITY DEALTRADE PVT LTD

6 DAFFODIL DEALTRADE PVT LTD

7 DECILLION FINANCE LIMITED

(Amount in' Rs)

Name of Related Party - Company or Individual

KEY MANAGEMENT PERSONNEL

ANAND MISHRA

PANKAJ MARDA

RADHIKA MAHESHWARI

En��es  where Key Management Personnel and their rela�ve have significant influence

1 ABM FINLEASE PVT LTD

AURELIAN COMMERCIAL PVT LTD

AURELIAN TRADING PVT LTD

DAULAT VINTRADE PVT LTD

KAUSHAL INVESTMENTS LTD.
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19 INVESTMENTS IN SHARES & SECURITIES SOLD -

                       

5,750.00

               

20 ADVANCE PAYABLE -

                       

10,756.00

             

OPENING BALANCE -

                       

58,12,652.00

        

LOAN TAKEN -

                       

30,00,000.00

        

INTEREST PAYABLE -

                       

1,23,781.00

          

TDS PAYABLE -

                       

12,378.00

             

LOAN REPAID -

                       

89,24,055.00

        

BALANCE PAYABLE: -

                       

NIL

SALE OF SHARES & SECURITIES -

                       

35,00,000.00

        

ADVANCE PAYABLE 41,557.00 1,18,558.00

ADVANCE REPAID 32,146.00 1,37,078.00

INVESTMENTS SOLD 45,937.49 -

BALANCE RECEIVABLE 45,937.49 -

24 PURCHASE OF SHARES & SECURITIES - 10,00,000.00

25 PURCHASE OF SHARES & SECURITIES - 10,00,000.00

26 INVESTMENTS IN PARTNERSHIP FIRM - 1,94,00,000.00

27 INVESTMENTS IN PARTNERSHIP FIRM - 3,50,000.00

TWINKLE VINTRADE LLP

VIBGYOR COMMOTRADE PVT LTD

ZIGMA COMMOSALES PVT LTD

KVZ ENTERPRISES

YASHOYOG INVESTMENTS

SILVERLAKE TRADELINK LTD

SPECTRUM PESTORGAN PVT LTD

21

SMRK INVESTMENTS & FINANCE PVT LTD 

(FORMERLY NAMED AS MANGALCHAND 

PROPERTY & INVESTMENTS PVT LTD)

22 TUBRO CONSULTANTS & ENTERPRISES (P) LTD

23

                               

                                 

                               

                 

INVESTMENTS IN SHARES & SECURITIES SOLD 10,43,240.86

       

-

                       

BALANCE RECEIVABLE 10,43,240.86

       

-

                       

LOAN TAKEN 2,50,000.00

         

-

                       

LOAN REFUNDABLE 2,56,041.00

         

-

                       

SALE OF SHARES & SECURITIES 2,50,000.00

         

-

                       

11 INVESTMENTS IN SHARES & SECURITIES SOLD -

                       

15,000.00

             

12 CAPITAL CONTRIBUTION TO PARTNERSHIP FIRM -

                       

50,000.00

             

13 CAPITAL CONTRIBUTION TO PARTNERSHIP FIRM -

                       

1,55,000.00

          

OPENING BALANCE -

                       

6,77,979.00

          

LOAN TAKEN 6,00,000.00

         

25,00,000.00

        

INTEREST PAYABLE 18,049.00

            

13,069.00

             

TDS PAYABLE 1,805.00

              

1,307.00

               

LOAN REPAID -

                       

31,89,741.00

        

BALANCE PAYABLE: 6,18,049.00

         

NIL

SALE OF SHARES & SECURITIES 6,00,000.00

         

-

                       

INVESTMENTS IN SHARES & SECURITIES -

                       

15,00,000.00

        

INVESTMENTS IN SHARES & SECURITIES SOLD 3,00,000.00

         

12,00,000.00

        

15 CAPITAL CONTRIBUTION TO PARTNERSHIP FIRM -

                       

75,000.00

             

ADVANCE RECEIVABLE -

                       

-

                       

ADVANCE REFUNDED -

                       

-

                       

PURCHASE OF GOODS 7,59,524.70

         

-

                       

SALE OF GOODS 35,88,743.10

       

-

                       

OPENING BALANCE -

                       

7,101.00

               

LOAN TAKEN -

                       

-

                       

INTEREST PAYABLE -

                       

-

                       

TDS PAYABLE -

                       

-

                       

LOAN REPAID -

                       

7,101.00

               

BALANCE PAYABLE: -

                       

NIL

SALE OF SHARES & SECURITIES 8,00,000.00

         

-

                       

INVESTMENTS IN SHARES & SECURITIES SOLD -

                       

70,000.00

             

LIFESTYLE VANIJYA LLP

SUMIT TECHNISH & ENGINEERING PVT LTD

16 RAMBHAKT ENTERPRISE LLP

18 SHREYANS STOCKINVEST PVT LTD

17

9 ICON COMMOTRADE LLP

10

LITTLESTAR TRACOM LTD

MARUTI TIE-UP LTD

MERIT COMMOSALES PVT LTD

14 MAYBORN INVESTMENTS PVT LTD

PLANET DEALTRADE PVT LTD

KAUSHAL INVESTMENTS LTD.
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d) The transac�ons with related par�es have been entered at an amount which are not materially different 
from those on normal commercial terms.

e) The amounts outstanding are unsecured and will be se�led in cash. No guarantees have been given or 
received. No expense has been recognised in current year and previous year for bad or doub�ul debts in 
respect of the amounts owed by related par�es.

f ) The remunera�on of directors is determined by the Nomina�on & Remunera�on Commi�ee having regard 
to the performance of individuals and market trends.

6) Disclosure under Schedule V to the SEBI (Lis�ng Obliga�ons and Disclosures Requirements) Regula�ons, 
2015

 The Company has neither given any loan nor has advanced any amount either during the year ended 31st 
March, 2020 or year ended 31st March, 2019. Hence, the requirements under the said Schedule is not 
applicable to the Company and no informa�on is required to be disclosed.

7) Details of investments covered under Sec�on 186(4) of the Companies Act, 2013
 Details of investments made are given under the respec�ve note.

8) Financial instruments - Accoun�ng, Classifica�on and Fair value measurements
 This sec�on gives an overview of the significance of financial instruments for the Company and provides 

addi�onal informa�on on balance sheet items that contain financial instruments. The details of significant 
accoun�ng policies, including the criteria for recogni�on, the basis of measurement and the basis on which 
income and expenses are recognised in respect of each class of financial asset, financial liability and equity 
instrument are disclosed in Note 2 to the financial statements.

 Refer Note No  Amor�sed Cost  FVTOCI 

4 -                          5,768.20                                   
5 19,496.61 -                                           

6 1,068.03 -                                           

8 -                          -                                    
9 855.62                    -                                           

10 151.27                    -                                           
11 1,289.18                 -                                           

                                                               TOTAL 22,860.70               5,768.20

As at 31st March, 2020

Par�culars

1)    Financial assets

Non Current Investments

Investment in partnership firm

Other financial assets (Non-current)

Trade Investment (Current, Stock in trade)

Trade and other receivables

Cash and cash equivalents
Other financial assets (Current)

Rs 'In 000

 FVTPL 
Total Carrying 

Value 

-  5,768.20                     
-  19,496.61                   

-  1,068.03                     

1,260.00 1,260.00                     

-  855.62                        

-  151.27                        

-  1,289.18                     

1,260.00 29,888.90                   

A) Financial instruments by category

 Refer Note No  Amor�sed Cost  FVTOCI 

Borrowings 17 472.67
-                                           

Trade payables 18 266.41 -                       -                     266.41                        

                                                               TOTAL 739.07 -                       -                     739.07                        

Par�culars

2)   Financial Liabilites

Rs 'In 000

 FVTPL 
Total Carrying 

Value 

-  
472.67

                        

KAUSHAL INVESTMENTS LTD.
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As at 31st March, 2019 Rs 'In 000

Par�culars  Refer Note No  Amor�sed Cost  FVTOCI  FVTPL 

1)    Financial assets
Non Current Investments 4 1,269.50                 8,314.03               -                     9,583.53                     

Investment in partnership firm 5 19,667.64               -                       -                     19,667.64                   

Other financial assets (Non-current) 6 1,001.23                 -                       -                     1,001.23                     

Trade Investment (Current, Stock in trade) 8 -
                          

-
                       

1,260.00
             

1,260.00
                     

Trade and other receivables 9 -
                          

-
                       

-
                     

-
                              

Cash and cash equivalents 10 134.43 -
                       

-
                     

134.43
Other financial assets (Current) 11 200.00 -

                       
-

                     
200.00

                                                               TOTAL 22,272.80 8,314.03 1,260.00 31,846.82

2)   Financial Liabilites
Borrowings 17 305.40 -

                       
-

                     
305.40

Trade Payables 18 -
                          

-
                       

-
                     

-
                              

                                                               TOTAL 305.40 -
                       

-
                     

305.40

Total Carrying 
Value 

B. Fair value hierarchy
(1) The fair value of the financial assets and financial liabili�es are included at the amount at which the 
instrument could be exchanged in a current transac�on between willing par�es, other than in a forced or 
liquida�on sale

(2) The Company uses the following fair value hierarchy for determining and disclosing the fair value of 
financial instrument:
Level 1: Quoted prices (unadjusted) in ac�ve markets for iden�cal assets or liabili�es. This category consists of 
investment in quoted equity shares

Level 2: Inputs other than quoted prices included within Level 1 that are observable for the asset or liability, 
either directly or indirectly.

Level 3: Inputs for the assets or liabili�es that are not based on observable market data (unobservable inputs). 
Fair values are determined in whole or in part, using a valua�on model based on assump�ons that are neither 
supported by prices from observable current market transac�ons in the same instrument nor are they based on 
available market data. This level of hierarchy includes Company’s investment in equity shares which are 
unquoted or for which quoted prices are not available at the repor�ng dates unquoted or for which quoted 
prices are not available at the repor�ng dates.

(I) Financial assets measured at fair value on a recurring basis as at 31st March, 2020:
Rs 'In 000

Par�culars  Refer Note 
No  Level 1  Level 2  Level 3 Total

1)    Financial assets
       At FVTOCI

(i)  Investments in Equity Instruments 4 1106.00 -                 4,662.20       5,768.20        
      At FVTPL

(ii)  Investments in Equity Instruments 8 1,260.00       1,260.00        

       Total Financial Assets 1106.00 -                 5,922.20       7,028.20        

KAUSHAL INVESTMENTS LTD.
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(ii) Financial assets  measured at fair value on a recurring basis as at 31st March, 2019:
Rs 'In 000

Par�culars  Refer Note 
No 

 Level 1  Level 2  Level 3 Total

1)    Financial assets

       At FVTOCI

(i)  Investments in Equity Instruments 4 1.83 -                 8,312.20       8,314.03        

      At FVTPL

(ii)  Investments in Equity Instruments 8 0.00 -                 1,260.00       1,260.00        

       Total Financial Assets 1.83 -                 9,572.20       9,574.03        

There have been no transfer between Level 1 and Level 3 for the years ended 31st March 2020 and 31st March 
2019

The following methods and assump�ons were used to es�mate the fair values
(I) Investments carried at fair value are generally based on market price quota�ons. However in cases where 
quoted prices are not available than different valua�on technique have been used by the management for 
different investments. These investments in equity instruments are not held for trading. Instead, they are held 
for long term strategic purpose. The Company has chosen to designate this investments in equity instruments at 
FVOCI since, it provides a more meaningful presenta�on. Investments included in Level 3 of the fair value 
hierarchy have been valued using the cost approach to arrive at their fair value. Cost of unquoted equity 
instruments have been considered as an appropriate es�mate of fair value because of wide range of possible fair 
value measurements and cost represents the best es�mate of fair value within that range.

(ii) Fair value of cash and cash equivalents, bank balances other than cash and cash equivalents, trade and other 
receivables, loans and other current & Non-current financial assets, and other current financial liabili�es 
approximate their carrying ammounts due to their short term maturi�es

(iii) Management uses its best judgement in es�ma�ng the fair value of its financial instruments. However, there 
are inherent limita�ons in any es�ma�on technique. Therefore, for substan�ally all financial instruments, the 
fair value es�mates presented above are not necessarily indica�ve of the amounts that the Company could have 
realised or paid in sale transac�ons as of respec�ve dates. As such, fair value of financial instruments subsequent 
to the repor�ng dates may be different from the amounts reported at each repor�ng date.

Note No. : 29  Other disclosures ( Con�nued)
9) Financial risk management objec�ves and policies
The Company’s principal financial liabili�es are Borrowings and Trade payables charactersied with repayable in 
short period and beside that there exists no other fianacial liabilites. The Company’s principal financial assets 
include Trade receivables, Cash and cash equivalents, Investments in equity shares & other financial assets that 
derive directly from its opera�ons.

The Company is not generally exposed to credit risk as most of its Trade receivables are repayed in short period 
.However it is s�ll exposed to liquidity risk and market risk. The company's Senior management oversees the 
management of these risks, and the appropriate financial risk governance framework for the Company. The 
senior management provides assurance that the Company’s financial risk ac�vi�es are governed by appropriate 
policies and procedures and that financial risks are iden�fied, measured and managed in accordance with the 
Company’s policies and risk objec�ves. The Board of Directors reviewed policies for managing each of these 
risks, which are summarized below :

(A)  Market risk
Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of 
changes in market prices. Market risk comprises of interest rate risk, credit risks and other risks, such as 
regulatory risk and commodity price risk.

KAUSHAL INVESTMENTS LTD.
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Par�culars
 As at 31st March 

2020 

 As at 31st March 

2019 

Upto 6 months 855.62                    -                            

6 to 12 months -                          -                            

More than 12 months -                          -                            

855.62                    -                            

(I) Interest rate risk
Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because 
of changes in market interest rates. The Company’s exposure to the risk of changes in market interest rates 
relates primarily to the Company’s obliga�ons towards Bank overdra� and other short term borrowings  with 
floa�ng interest rates, but since it is for short dura�on it doesn’t cast significant risk owing to this exposure.

(II)  Regulatory risk
Risk is inherent in every business ac�vity and business ac�vity such as investments in shares and securi�es are 
no excep�on. The sector in which Company operates  displays strong Security characteris�cs and is subject to 
cyclical price movements. The company is exposed to risks from various sects of Regulator which governs the 
opear�on carried out by the Company. by way of SEBI'S Policy , Rules and Regula�ons , other Government 
polices, law of the land , Taxa�on etc which effects  the financial performance of the company.

(B)  Credit risk
Credit risk is the risk that counter party will not meet its obliga�ons under a financial instrument or customer 
contract, leading to a financial loss. The impairment for financial assets are based on assump�ons about risk of 
default and expected loss rates. The Company uses judgement in making these assump�ons and selec�ng the 
inputs to the impairment calcula�on, based on the Company’s past history, exis�ng market condi�ons as well as 
forward looking es�mates at the end of each balance sheet date.

Financial assets are wri�en off when there is no reasonable expecta�on of recovery, however, the Company 
con�nues to a�empt to recover the receivables. Where recoveries are made, these are recognised in the 
Statement of Profit and Loss. Based on Company's past history and the model under which company opeartes 
doesn’t cast significant credit risk leading to impairment of its financial assets.

(I)  Trade receivables
Trade receivables are non-interest bearing and do not involve Significant financing cost , hence Transac�on 
value approximates fair value for Trade receivables. An impairment analysis is performed at each balance sheet 
date on an individual basis for major clients. In addi�on, a large number of minor receivables are grouped into 
homogenous groups and assessed for impairment collec�vely Based on Company's past history and the model 
under which it works where it obtains most of the revenue generated from opera�on in advance ,Company 
dosent provide for allowances for expected credit loss during the period under review.

The ageing analysis of the receivables has been considered from the date the invoice falls due

(10) Balances with banks
Credit risk from balances with banks is managed in accordance with the Company’s policyThe Company’s 
maximum exposure to credit risk for the components of the balance sheet as at 31st March, 2020 and 31st 
March, 2019 is the carrying amounts as stated under Note No. 6 and 10

(C )  Liquidity risk
The Company’s objec�ve is to maintain a balance between con�nuity of funding and flexibility through the use 
of bank overdra�s and other short term borrowings

KAUSHAL INVESTMENTS LTD.
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11)   Capital Management
(a)   Risk management
The Company’s capital management is intended to create value for shareholders by facilita�ng the mee�ng of 
long term  and short term goals of the Company. The Company determines the amount of capital required on the 
basis of annual business plan coupled with long term  and short term Strategic investments and expansion plans. 
The funding needs are met through equity, cash generated from opera�ons,  short term borrowings and through 
use of bank overdra�s. For the purpose of the Company’s capital management, capital includes issued equity 
capital, and all other equity reserves a�ributable to the equity shareholders of the Company. The Company’s 
objec�ve when managing capital is to safeguard its ability to con�nue as a going concern so that it can con�nue 
to provide returns to shareholders and other stake holders. The Company manages its capital structure and 
makes adjustments in light of changes in the financial condi�on and the requirements of the financial covenants. 
To maintain or adjust the capital structure, the Company may adjust the dividend payment to shareholders, 
return capital to shareholders.(buy back its shares) or issue new shares. In order to achieve this overall objec�ve, 
the Company’s capital management, amongst other things, aims to ensure that it meets financial covenants 
a�ached to the interest-bearing loans and borrowings that define capital structure requirements. The Company 
has complied with these covenants and there have been no breaches in the financial covenants of any interest-
bearing loans and borrowings.

The Company monitors the capital structure on the basis of net debt to equity ra�o and maturity profile of the 
overall debt por�olio of the Company. Net debt includes interest bearing borrowings less cash and cash 
equivalents, other bank balances investments if any.

The table below summarises the capital, net debt and net debt to equity ra�o of the Company.

12) The previous year’s figures have been regrouped and rearranged wherever necessary to make them 
comparable with those of the current year’s figures.

KAUSHAL INVESTMENTS LTD.

Par�culars
 As at 31st March 

2020 

 As at 31st March 

2019 

Equity share capital 31400.00 31400.00

Other Equity (344.36) 585.95

Total Equity                                                               (A) 31,055.64 31,985.95

Non current borrowings -                                -                               

Short term borrowings 472.67 305.40

Gross Debt                                                               (B) 472.67 305.40

TOTAL CAPITAL                                                    (A+B) 31,528.30 32,291.35

Gross Debt as above 472.67 305.40
Less : Cash and cash equivalents 151.27 134.43
Less : Other balances with banks ( including 
non-current earmarked balances)                       1,068.03                      1,001.23 

NET DEBT                                                                   C (746.63) (830.26)

NET DEBT TO EQUITY (0.02) (0.03)
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ATTENDANCE SLIP

Members a�ending the Mee�ng in person or by Proxy are requested to complete the a�endance 
slip and hand it over at the entrance of the mee�ng venue.

thI hereby record my presence at the 39 Annual General Mee�ng of the Company at “Oswal Chambers”, EITMA, 5th Floor, 2, 
thChurch Lane, Kolkata – 700 001, on Monday, the 28 December, 2020 at 11.00 AM.

1) Only members or the Proxy holder can a�end the mee�ng.
2) Member/Proxy Holder should bring his/ her copy of Annual Report for reference at the mee�ng.

* Applicable for investors holding shares in electronic form

[Pursuant to Sec�on 105(6) of the Companies Act, 2013 and Rule 19(3) of the Companies 

(Management and Administra�on Rules), 2014]

thAs my / our proxy to a�end and vote (on a poll) for me/us and on my/our behalf at the 39  Annual General Mee�ng of the 
th thCompany, to be held at“ Oswal Chambers”, ETIMA, 5  Floor, 2, Church Lane, Kolkata-700001 on Monday, the 28  December, 

2020 at 11:00 A.M in respect of such resolu�ons as indicated below:

KAUSHAL INVESTMENTS LTD.
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Note: 
The Proxy Form signed across revenue stamp should reach the Registered Office of the Company at least48 hours 
before the scheduled �me of Mee�ng.

thFor the Resolu�ons, explanatory statements and notes please refer to the No�ce of the 39  Annual General Mee�ng
* This is only op�onal. Please put 'X' in the appropriate column against the resolu�ons indicated in the Box. If you leave the 'For' or 'Against' 
column blank against any or all the resolu�ons, your proxy will en�tled to vote in the manner as he/she thinks appropriate.

Venue:Oswal Chambers, EITMA, 5th Floor, 2 Church Lane, Kolkata – 700 001

Resolu�on 

No.

 

Resolu�ons
 

For
 

Against
 

ORDINARY BUSINESS

 
1.

 

Ordinary Resolu�on:

 

To consider and adopt the Audited Accounts of the Company for the 

year ended 31 st

 

March, 2020 along with Directors’ and Auditor’s 

report thereon.

 

  

2.

 

Ordinary Resolu�on:

 

To appoint a Director in place of Mr. Pankaj Marda (DIN: 00420913),

 

who re�res and being eligible, offers himself for re-appointment.

 

  

3.

 

Ordinary Resolu�on: 

 

To modify the terms of appointment of Statutory Auditors and fix 

their remunera�on.

 

  

SPECIAL BUSINESS

 

4.

 

Ordinary Resolu�on:

 

To approve the appointment of Mr. Pankaj Marda (DIN: 00420913) as 
the Managing Director (Whole Time Key Managerial Personnel) of the 
Company for a term of 5 years.

 

  

5.

 

Special Resolu�on:

 

To approve the Re -Appointment of Mr. Vidhu Bhushan Verma (DIN:

 

00555238) as an Independent Director of the company for a second 
term of 5 Years.
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