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DIRECTORS’ REPORT
To,
The Members,
Kalpa Commercial Limited
405, FIE Patparganj Industrial Area Office No. 2,
LGF/R2, Delhi New Delhi East
Delhi DL-110092
The Directors have pleasure in submitting their 37th Annual report on the business and operations of
the Company along with the Audited Balance Sheet and Profit & Loss Accounts for the year ended
31st March, 2022.
FINANCIAL RESULTS
Financial Results of the Company for the year under review along with the figures for previous year
are as follows:
(In Rs)
Details
Total Revenue
Expenditure
Depreciation
Exceptional Items
Profit/(Loss) before Tax
Tax Expense
Profit/(Loss) after Tax

Year ended 31.03.2022

Year ended 31.03.2021

12,25,72,376
17,35,38,971
(4,78,57,807)
(47857807)

8,30,220
238530
83,808
2,28,530

REVIEW OF OPERATIONS
During the year under review, your Company has reported revenue of Rs. 12,25,72,376/- from
operations Financial Year 2021-22 as against the Nil revenue of Last year.
DIVIDEND
No dividend was declared for the Financial Year ended 31st March, 2022 by the Board of Directors.
GENERAL RESERVES
During the year under review, no amount was transferred to general reserves.
SHARE CAPITAL
During the year under review, the Company has not issued any shares.
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DEPOSITS
Your Company has not accepted deposits within the meaning of Section 73 and 76 of the Companies
Act, 2013 and the Companies (Acceptance of Deposits) Rules, 2014. The question of non-compliance
of the relevant provisions of the law relating to acceptance of deposit does not arise.
SUBSIDIARIES
The Company is not having any subsidiary company.
DIRECTORS AND KEY MANAGERIAL PERSONNEL
(a) Appointment and Retirement:
Appointments
During the Financial Year 2021-22, Ms. Daksha Agarwal appointed as Company Secretary w.e.f.
23/07/2021 and Ms. Shivani as Woman Director w.e.f. 15/12/2021 of the Company.
Resignations during the year
During the period after closure of Financial Year and date of this report Mr. Saurav Jain, Mr. Kamal
Sharma, Jayprakash Kataria and Mr. Daman Deep Singh Directors of the Company Resign from
the directorship of the company.
During the Financial Year 2021-22. Ms. Soloni Jangir resigned as Company Secretary w.e.f.
09/04/2021, Ms. Dakash Agarwal resigned as Company Secretary of the Company w.e.f. 31 st
December 2021.
All Independent Directors of the Company have given declarations that they meet the criteria of
independence as laid down under Section 149(6) of the Act and Regulation 16(1)(b) of the Listing
Regulations. In the opinion of the Board, they fulfill the conditions of independence as specified
in the Act and the Rules made there under and are independent of the management.
In accordance with the provisions of Section 152 of the Act, Mr Shivam Kumar (DIN No.
08436589), Director of the Company, retires by rotation at the ensuing Annual General Meeting
and being eligible has offered herself for re-appointment and is eligible for re-appointment.
Declaration by an Independent Director
(b) Annual Evaluation of Board Performance and Performance of its Committees and of
Directors:
Pursuant to the applicable provisions of the Act and the Listing Regulations, the Board has carried
out an annual evaluation of its own performance, and that of the Directors as well as the
evaluation of the working of its Committees.
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The NRC has defined the evaluation criteria, procedure and time schedule for the Performance
Evaluation process for the Board, its Committees and Directors.
The Board’s functioning was evaluated on various aspects, including inter alia structure of the
Board, including qualifications, experience and competence of Directors, diversity in Board and
process of appointment; Meetings of the Board, including regularity and frequency, agenda,
discussion and dissent, recording of minutes and dissemination of information; functions of the
Board, including strategy and performance evaluation, corporate culture and values, governance
and compliance, evaluation of risks, grievance redressal for investors, stakeholder value and
responsibility, conflict of interest, review of Board evaluation and facilitating Independent
Directors to perform their role effectively; evaluation of management’s performance and
feedback, independence of management from the Board, access of Board and management to
each other, succession plan and professional development; degree of fulfillment of key
responsibilities, establishment and delineation of responsibilities to Committees, effectiveness of
Board processes, information and functioning and quality of relationship between the Board and
management.
Directors were evaluated on aspects such as qualifications, prior experience, knowledge and
competence, fulfillment of functions, ability to function as a team, initiative, availability and
attendance, commitment, contribution, integrity, independence and guidance/support to
management outside Board/Committee Meetings. In addition, the Chairman was also evaluated
on key aspects of his role, including effectiveness of leadership and ability to steer meetings,
impartiality, ability to keep shareholders’ interests in mind and effectiveness as Chairman.
Areas on which the Committees of the Board were assessed included mandate and composition;
effectiveness of the Committee; structure of the Committee; regularity and frequency of meetings,
agenda, discussion and dissent, recording of minutes and dissemination of information;
independence of the Committee from the Board; contribution to decisions of the Board;
effectiveness of meetings and quality of relationship of the Committee with the Board and
management.
The performance evaluation of the Independent Directors was carried out by the entire Board,
excluding the Director being evaluated. The performance evaluation of the Chairman and the Non
Independent Directors was carried out by the Independent Directors, who also reviewed the
performance of the Board as a whole. The NRC also reviewed the performance of the Board, its
Committees and of the Directors.
The Chairman of the Board provided feedback to the Directors on an individual basis, as
appropriate. Significant highlights, learning and action points with respect to the evaluation were
presented to the Board.
BOARD AND COMMITTEE MEETINGS
A calendar of Board and Committee Meetings to be held during the year was circulated in advance
to the Directors. Seven Board Meetings were convened and held during the year.
The Board has constituted an Audit Committee with Mr. Shivam Kumar, as Chairperson, Mr.
Mukul Jindal and Mr. Daman Deep Singh as Members. There have been no instances during the
year when recommendations of the Audit Committee were not accepted by the Board.
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Details of the composition of the Board and its Committees and of the Meetings held and
attendance of the Directors at such Meetings, are provided in the Corporate Governance Report.
The intervening gap between the Meetings was within the period prescribed under the Act and
the Listing Regulations.

DIRECTORS’ RESPONSIBILITY STATEMENT
Your Directors state that:
(i)

In the preparation of the annual accounts for the year ended 31 st March, 2022, the
applicable Indian Accounting Standards have been followed along with proper
explanation relating to material departure;

(ii)

The Directors have selected such accounting policies and were applied them consistently
and made judgments and estimates that are reasonable and prudent so as to give a true
and fair view of the state of affairs of the Company as at March 31, 2022 and of the profit
of the Company for the year ended on that date;

(iii)

The Directors have taken proper and sufficient care for the maintenance of adequate
accounting records in accordance with the provisions of the Act for safeguarding the
assets of the Company and for preventing and detecting fraud and other irregularities;

(iv)

The Director’s have prepared the annual accounts on-going concern basis;

(v)

The Directors have laid down internal financial controls to be followed by the Company
and that such internal financial controls are adequate and are operating effectively; and

(vi)

The Directors have devised proper systems to ensure compliance with the provisions of
all applicable laws and that such systems are adequate and operating effectively.

AUDITORS AND AUDITORS’ REPORT

STATUTORY AUDITOR
At the At the 33th AGM held on May 29 September 2017 the Members approved appointment of M/s.
Amit Manoj & Company, Chartered Accountants (ICAI Firm Registration No. with ICAI – 009905C) as
Statutory Auditors of the Company to hold office for a period of five years from the conclusion of that
AGM till the conclusion of the 37th AGM, subject to ratification of their appointment by Members at
every AGM, if so required under the Act. The requirement to place the matter relating to appointment
of auditors for ratification by Members at every AGM has been done away by the Companies
(Amendment) Act, 2017 with effect from May 7, 2018. Accordingly, no resolution is being proposed
for ratification of appointment of statutory auditors at the ensuing AGM and a note in respect of same
has been included in the Notice for this AGM.
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The Report given by the Auditors on the financial statements of the Company is part of the Annual
Report. There has been no qualification, reservation, adverse remark or disclaimer given by the
Auditors in their Report.
SECRETARIAL AUDITOR
Pursuant to the provisions of Section 204 of the Act and The Companies (Appointment and
Remuneration of Managerial Personnel) Rules, 2014, the Board of Directors of the Company had
appointed M/s AMIT H.V. & ASSOCIATES, COMPANY SECRETARIES as the Secretarial Auditor of
your Company to undertake the Secretarial Audit for the Financial Year 2021-22.
The Secretarial Audit Report for the Financial Year ended 31 st March, 2022 is annexed herewith
marked as Annexure-2 to this Report. The Secretarial Audit Report does not contain any
qualification, reservation or adverse remark.
REPORTING OF FRAUD BY AUDITORS
During the period under review, neither the Statutory Auditors nor the Secretarial Auditor has
reported to the Audit Committee, under section 143(12) of the Companies Act 2013, any instance of
fraud committed against the Company by its officers or employees, the details of which would need
to be mentioned in the Board's report.
CORPORATE GOVERNANCE AND MANAGEMENT DISCUSSION AND ANALYSIS
Pursuant to listing agreement with Stock Exchanges, report on Corporate Governance along with
Auditors statement on its compliance and Management Discussion and Analysis has been included in
this annual report as Annexure-4.
VIGIL MECHANISM
Pursuant to the provision of Section 177(9) of the Companies Act, 2013 the Company has adopted a
Whistle Blower Policy, to provide a formal vigil mechanism to the Directors and employees to report
their concerns about unethical behavior, actual or suspected fraud or violation of the Company’s Code
of Conduct or ethics policy. The Policy provides for adequate safeguards against victimization of
employees who avail of the mechanism and also provides for direct access to the Chairperson of the
Audit Committee. It is affirmed that no personnel of the Company has been denied access to the Audit
Committee.
NOMINATION & REMUNERATION COMMITTEE
Details pertaining to composition of Nomination & Remuneration Committee are included in the
report on Corporate Governance.
REMUNERATION POLICY
The Board has on the recommendation of nomination & remuneration committee framed a policy for
selection and appointment of directors, senior management, their remuneration and other matters,
as required under sub- section (3) of Section 178 of the Companies act 2013, is available on our
website.
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BUSINESS RISK MANAGEMENT
The main identified risks at the Company are legal & regulatory risk. Your company has established
a comprehensive risk management policy to ensure that risk to the Company’s continued existence
as a going concern and to its development are identified and addressed on timely basis. Risk
management strategy as approved by the board of directors is implemented by the company
management.
RELATED PARTY TRANSACTION
The Board has formulated and adopted a Related Party Transactions Policy for the purpose of
identification, monitoring and reporting related party transactions. The policy is available on
company’s website.
The form AOC 2 regarding material related party transactions is attached as Annexure 5.
MATERIAL CHANGES, IF ANY
No material changes and commitments affecting the financial position of the Company occurred
between the end of the financial year to which this financial relate and the date of this report.
SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS/COURT/TRIBUNALS
No Significant and material orders were passed by the regulators or courts or tribunals impacting
the going concern status and company operations in future.
DISCLOSURE UNDER THE SEXUAL HARASSMENT OF WOMEN
Your Company has zero tolerance for sexual harassment at workplace and has adopted a policy on
prevention of sexual harassment of Women at workplace (Prevention, Prohibition and Redressal)
Act, 2013 and rules made thereunder. There was no complaint on sexual harassment during the year
under review.
DISCLOSURES
Meeting of the Board
07 (Seven) meetings of the Board of Directors were held during the year. For further details, please
refer report on Corporate Governance.
Particulars of Employee and Related Disclosure
The applicable information required pursuant to Section 197 of the Companies Act 2013 read with
Rule 5 of the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014 in
respect of employees are as under:
(i) ratio of remuneration of each director to the median employee’s is XXX times.
(ii) Percentage increase in remuneration of each director, CFO, CEO, CS or Manager, if any
No.

S.
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Name

Designation

% increase

7
1.
Mr. Mukul Jindal
Whole Time Director
0%
2.
Mr Jayesh Seth
Chief Financial Officer
0%
3.
Note: No Director except Mr. Mukul Jindal receives any remuneration from the Company.
(iii) The remuneration paid to director as per Schedule V of the Companies Act 2013 and as per
remuneration policy of the Company.
(iv) Employed throughout the financial year 2021-22 with a salary of Rs. One Crore and Two Lacs NIL
(v) Employed for a part of financial year 2021-22 with an aggregate salary of Rs. Eight Lacs and Fifty
Thousand per month - NIL
(vi) No one was employed throughout the financial year or part thereof receiving remuneration in
excess of the amount drawn by Whole time Director.

Particulars of Loans given, Investments made, Guarantees given and Securities provided
The company has not given any loans, guarantees or investments made covered under the provisions
of section 186 of the Companies Act, 2013.
Conservation of Energy, Technology Absorption and Foreign Exchange Earnings and Outgo
Particulars relating to conservation of energy and technology absorption stipulated in the Companies
(Accounts), 2014 are not applicable to Kalpa Commercial Limited.
Kalpa Commercial Limited does not have any foreign exchange earnings and expenditure.
AUDIT COMMITTEE
Details pertaining to composition of Audit Committee are included in the report on Corporate
Governance. All the recommendations made by Audit Committee were accepted by Board.
INDUSTRIAL RELATIONS
During the year under review, your Company enjoyed cordial relationship with workers and
employees at all levels.
INVESTOR RELATIONS
Your Company always endeavors to keep the time of response to shareholders request/grievance at
the minimum. Priority is accorded to address all the issues raised by the shareholders and provide
them a satisfactory reply at the earliest possible time. The Shareholders’ Grievance Committee of the
Board meets periodically and reviews the status of the Shareholders’ Grievances. The shareholders
of the Company continue to be traded in electronic forum and de-materialization exists with both the
depositories viz., National Securities Depository Limited and Central Depository Services (India)
Limited.
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Your Directors would like to express their sincere appreciation for the assistance and co-operation
received from the financial institutions, banks, Government authorities and members during the year
under review. Your Directors also wish to place on record their deep sense of appreciation for the
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For Kalpa Commercial Limited
Place: New Delhi
Date: 07.09.2022

Mukul Jindal
Director
(DIN: 07229720)

ANNEXURE 4

CORPORATE GOVERNANCE REPORT
Pursuant to Regulation 34 read with Schedule V of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, a Report on Corporate Governance is as follows:
Corporate Governance is essentially a system by which Companies are governed and controlled by
the management under the direction and supervision of the Board in the best interest of all
stakeholders. It is not mere compliance of laws, rules and regulations, but also the application of best
management practices and adherence to the highest ethical principles in all its dealings, to achieve
the objects of the Company, enhance stakeholder value and discharge its social responsibility. Above
all, it is a way of life, rather than merely a legal compulsion.
Your Company’s philosophy on the Code of Governance is based on the belief that effective Corporate
Governance practices constitute a strong foundation on which successful commercial enterprises are
built to last. Good Corporate Governance is indispensable to resilient and vibrant capital markets and
is, therefore, an important instrument of investor protection. Your Company lays great emphasis on
a corporate culture of conscience, integrity, fairness, transparency, accountability and responsibility
for efficient and ethical conduct of its business.
Company has a strong legacy of fair, transparent and ethical governance practices. Your Company is
in compliance with the requirements of Corporate Governance stipulated in the Securities and
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015
(‘Listing Regulations’).
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BOARD OF DIRECTORS
The Company’s Board comprises of adequate mix of Independent and Non-Independent Directors as
well as Executive and Non-Executive Directors.
The Company’s board members have diverse areas of knowledge and expertise, which is necessary
in providing as independent and objective view on business issues and assess them from the stand
point of the stakeholders of the Company.
Composition of Board of Directors
The Board of directors comprises of six directors as on March 31, 2022, 05 being Non-Executive (out
of which 03 are Independent Director) and one Executive Director.
Since the Company has Executive Director/Promoter chairman, the Board composition meets the
stipulated requirement of at least one-half of the Board comprising Independent Directors who have
no professional / business relationship with the Company. The Non-Executive Directors are drawn
from amongst persons with experience in business, industry and finance. The Board of Directors has
the ideal composition with more than half the directors being non-executive directors.

Composition of Directorship
The Company’s policy is to maintain optimum combination of Executive and Non-Executive
Directors. The Constitution of the Board as on 31ST March, 2022:
Promoter Director
NA

Non-Executive/NonIndependent Director
Mr. Sourav Jain
Ms. Shivani

Independent Director
Mr. Jayprakash Laxmidas
Kataria
Mr. Kamal Sharma
Mr. Shivam Kumar

The Board periodically reviews the Compliance report pertaining to all laws applicable to the
Company, prepared by the Company as well as steps taken by the Company to rectify instance of noncompliances.
Attendance record of Board meetings
The attendance record of all directors on the Board and the last AGM and the number of Companies
/ Committees where he / she is a Director / Member as under:
Name
Director
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of No. of Board Attendance
meeting
last AGM
attended

at No. of other
Directorship

No.
of
membership in
other
companies
committees

10
Mukul Jindal
Jayprakash
Laxmidas Kataria
Shivam Kumar
Kamal Sharma
Sourav Jain
Shivani

5
0

NA
NA

NA
NA

-

5
0
0
2

NA
NA
NA
NA

NA
NA
NA
NA

-

COMMITTEES OF THE COMPANY
(a)

AUDIT COMMITTEE

The Audit Committee of the Company is constituted in line with the provisions of Section 177 of the
Companies Act, 2013 read with Regulation 18 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015. The Audit Committee of the Company consist three directors. All
the directors have good knowledge of finance, accounts as well as company law. The Chairman of the
Committee is Mr. Shivam Kumar. The other members of the committee are Mr. Mukul Jindal and Mr.
Daman Deep Singh.
Terms of Reference –
The board terms of reference of the Committee inter alia includes the following:
1. Oversight of the Company’s financial reporting process and the disclosure of its financial
information to ensure that the financial statement is correct, sufficient and credible.
2. Recommending the appointment, remuneration and terms of appointment of auditors of the
Company.
3. Approval of payment to statutory auditors for any other services rendered by the statutory
auditors.
4. Reviewing, with the management the annual financial statements and the auditor’s report
thereon, before submission to the board for approval, with particular reference to:
(a) Matters required to be included in Director’s Responsibility Statement included in Board’s
report;
(b) Changes, if any, in accounting policies and practices and reasons for the same;
(c) Major accounting entries based on exercise of judgment by management;
(d) Significant adjustments made in the financial statements arising out of audit findings;
(e) Compliance with listing and other legal requirements relating to financial statements;
(f) Disclosure of any related party transactions;
(g) Qualifications in the draft audit report;
5. Reviewing, with the management, the quarterly financial statements before submission to the
Board for approval.
6. Reviewing, with the management, statement of uses and application of funds raised through an
issue, statement of funds utilized for other purposes and report of monitoring agency.
7. Review and monitor the auditors’ independence and performance, and effectiveness of audit
process.
8. Approval or any subsequent modification of transactions of the Company with related parties.
9. Scrutiny of inter-corporate loans and investments.
10. Valuation of undertakings or assets of the Company, wherever it is necessary.
11. Evaluation of internal financial controls and risk management systems.
12. Reviewing, with the management, performance of statutory and internal auditors, adequacy of
the internal control systems.
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13. Reviewing the adequacy of internal audit function, if any, including the structure of the internal
audit department, staffing and seniority of the official heading the department, reporting
structure coverage and frequency of internal audit.
14. Discussion with internal auditors of any significant findings and follow up thereon.
15. Reviewing the findings of any internal investigations by the internal auditors into matters where
there is suspected fraud or irregularity or a failure of internal control systems of a material nature
and reporting the matter to the Board.
16. Discussion with statutory auditors before the audit commences about nature and scope of audit
as well as post-audit discussion to ascertain any area of concern.
17. To look into the reasons for substantial defaults in the payment to the depositors, debenture
holders, shareholders (in case of non-payment of declared dividends) and creditors.
18. To review the functioning of the Whistle-Blower mechanism.
19. Approval of appointment of Chief Financial Officer.
20. To review report submitted by Monitoring Agency informing material deviations in the
utilization of issue proceeds and to make necessary recommendations to the Board, if, when and
where applicable.
21. Carrying out any other function as is mentioned in the terms of reference of the Audit Committee.
During the year under review, the Committee met 04 times Attendance of the members at the
meetings was as follows:
Name of the Member
Mr. Shivam Kumar
Mr. Mukul Jndal
Mr. Daman Deep Singh

Designation
Chairman
Member
Member

No. of meetings attended
04
04
04

(b)
NOMINATION & REMUNERATION COMMITTEE
The Nomination & Remuneration committee comprise of three directors, viz, Mr. Shivam Kumar as
Chairman and Mr. Mukul Jindal and Mr. Daman Deep Singh as other members.
The Nomination & Remuneration Committee shall identify persons who are qualified to become
directors and who may be appointed in senior management in accordance with the criteria lay down.
Recommended to the Board their appointment and removal and shall carry out evaluation of every
director performance.
The Committee had been consulted to review and approve the annual salaries, commission, service
agreement and other employment conditions for the executive directors. The remuneration policy is
in consonance with the existing industry practice.
The terms of reference of the Committee are in line with the requirements of the Companies Act,
2013 and Regulation 19 read with Part D of Schedule II to the SEBI LODR.
The terms of reference of the Committee are broadly as under:
1. formulation of the criteria for determining qualifications, positive attributes and independence
of a director and recommend to the board of directors a policy relating to, the remuneration of
the directors, key managerial personnel and other employees
2. formulation of criteria for evaluation of performance of independent directors and the board
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3. Devising a policy on Board diversity
4. identifying persons who are qualified to become directors and who may be appointed in senior
management in accordance with the criteria laid down, and recommend to the board of directors
their appointment and removal
5. whether to extend or continue the term of appointment of the independent director, on the basis
of the report of performance evaluation of independent directors.
During the year under review, the Committee met 02 times on Attendance of the members at the
meetings was as follows:
Name of the Member
Mr. Shivam Kumar
Mr. Mukul Jndal
Mr. Daman Deep Singh

Designation
Chairman
Member
Member

No. of meetings attended
02
02
02

Details of the remuneration to the Executive Director provided as per accounts for the year
ended March 31, 2022 are given below:
Executive Director
Mukul Jindal

Salary (In Rs.)
20,000/-

Commission (in Rs.)
NIL

Details of the remuneration to the Non-Executive Director provided as per accounts for the
year ended March 31, 2022 are given below:
Non-Executive
Director
Jayprakash
Laxmidas Kataria
Shivam Kumar
Kamal Sharma
Sourav Jain
Shivani
(c)

Sitting fees (In
Commission
Rs.)
(in Rs.)
NIL
NIL
NIL
NIL
NIL

NIL
NIL
NIL

Total (in Rs.)
NIL
NIL
NIL
NIL

STAKEHOLDERS RELATIONSHIP COMMITTEE

The Stakeholders Relationship Committee comprise of three directors, viz, Mr. Shivam Kumar as
Chairman and Mr. Mukul Jindal and Mr. Daman Deep Singh as other members.
The Committee has been constituted to specifically look into redressal of shareholders’ grievance
such as transfer, dividend, de-materialization related matters. The Committee has also been dealing
the power to approve transfer / transmission, issue of new or duplicate certificates, sub-division of
shares, split of shares and all matters related to shares.
During the year under review, the Committee met 04 times on Attendance of the members at the
meetings was as follows:
Name of the Member
Mr. Shivam Kumar
Mr. Mukul Jindal
Mr. Daman Deep Singh
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Designation
Chairman
Member
Member

No. of meetings attended
NIL
NIL
NIL
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Total number of letters and complaints received and replied to the satisfaction of shareholders
during the year under review was NIL as on March 31, 2022 there are NIL complaints pending with
the Company.
SEPARATE MEETINGS OF INDEPENDENT DIRECTORS
As required by SEBI LODR, the Independent Directors held 01 meeting on 25.11.2021. Attendance of
the members at the meetings was as follows:
Name of the Member
Mr. Shivam Kumar
Mr. Kamal Sharma
Mr. Jayprakash Laxmidas
Kataria

Designation
Chairman
Member
Member

No. of meetings attended
1
1
1

The Independent Directors discussed / review the matters specified in Regulation 25 of SEBI LODR.
GENERAL BODY MEETINGS
Year
2020-21
2019-20
2018-19

General
meeting

Date

Time

Special Resolution passed

Annual
general meeting
Annual
general meeting
Annual
general meeting

29.09.2021 11.30 A.M.

No special resolution was passed

28.09.2021 11.30 A.M.

No special resolution was passed

29.09.2018 11.30 A.M.

No special resolution was passed

DISCLOSURES
(a) Basis of related party transactions
The Company passed the special resolution regarding the material related party transaction and all
other related party transactions were in the ordinary course of business and on arm’s length basis.
The related party transactions were placed and reviewed by the Audit Committee and necessary
briefing is also given to board.
Further, details of related party transactions entered into by the company are included in the Notes
to the Accounts in the financial statement.

(b) Whistle Blower Policy
The Company encourages an open door policy where employees have access to the Head of the
business / function. In terms of Company’s Code of Conduct, any instance of non-adherence to the
code / any other observed unethical behavior are to be brought to the attention of the immediate
reporting authority, who is required to report the same to the Compliance Officer of the Company or
in exceptional circumstances to the Chairman of the Audit Committee.
(c) The Company has complied with all mandatory requirements of the Listing agreement. Further,
the Company has also complied with the non-mandatory requirement.
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(d) Risk management
The Company has a well-defined risk management framework in place. Further, it has established
procedures to periodically place before the Board, the risk assessment and minimization procedures
being followed and the steps taken by it to mitigate these risks.
(e) Disclosure of Accounting Treatment
There has not been any significant changes in accounting policies during the year.
(f) Compliance by the Company
There are no instances of non-compliance by the Company on any matters related to capital market,
nor have any penalty/strictures been imposed by the Stock Exchanges or SEBI or any other statutory
authority on any matter relating to capital market during the Financial Year ended on March 31,
2020.
CODE OF CONDUCT
The Company has adopted a Code of Conduct for Directors and Senior Management of the Company,
as required by Regulation 17(5) of the SEBI LODR. The Company has received confirmation from the
Directors and Senior Management regarding compliance with the code for the year ended March 31,
2020. A Certificate from Managing Director to this effect is attached to this report. The code has been
displayed on the Company’s website.
CODE OF CONDUCT FOR PREVENTION OF INSIDER TRADING
As required by the provisions of SEBI (PIT) Regulations, 2015, the Company has adopted a Code of
Conduct for prevention of Insider Trading. Company Secretary of the Company is the Compliance
Officer. The Code of Conduct is applicable to all Directors and such identified employees of the
Company as well as who are expected to have access to unpublished price sensitive information
relating to the Company.

GENERAL SHAREHOLDER INFORMATION
Market Price Data: Monthly high and low of the equity shares of the Company trading volume is as
follows from April 2021 to March 2022.
S.

Month

High Price

Low Price

Volume

1
2

April 2021
May 2021

NA
NA

NA
NA

NA
NA

No.
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3
4
5
6
7
8
9
10
11
12

June 2021
July 2021
August 2021
September 2021
October 2021
November 2021
December2021
January 2022
February 2022
March 2022

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

Shareholding Pattern as on March 31, 2022
Shareholders category
Promoter & Promoter group
Individual / HUF
Bodies Corporate
Public Shareholding
Institutions
Non-Institutions
Bodies Corporate
Individual
Shareholders
holding nominal value uptoRs.
2 Lac
Individual
Shareholders
holding nominal value greater
than Rs. 2 Lac
Any Other (NRI)
HUF
Total

Number of shares

Percentage

2104000

20.53

-

-

4211731

41.09

3204952

31.27

729317
10473447

7.12
100.00

MEANS OF COMMUNICATIONS
Quarterly financial results are submitted to the Stock Exchanges where the shares of the Company
are listed within the stipulated time frame.
The Company strongly believes that all Stakeholders should have access to complete information on
different activities, performance and various initiatives. Annual, half yearly and quarterly results of
the company for the year 2021-22 were published in the leading newspapers Financial Express
(English) and Jansatta (Hindi). The results were also made available on the Company’s website
www.kalpacommercial.in. The Company regularly interacts with shareholders through multiple
channels of communication such as results announcement, annual reports, media releases, and
Company’s website and through green initiatives.
CEO AND CFO CERTIFICATION
The Chairman and Managing Director and Chief Financial Officer of the Company give annual
Compliance Certificate in accordance with Regulation 17(8) read with Part B of Schedule II of SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015 with the Stock Exchange(s).
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The annual Compliance Certificate given by Chairman and Managing Director and Chief Financial
Officer is published in Annual Report.
Certificate on Compliance with Code of Conduct
In accordance with Regulation 17(5) of SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 with the Stock Exchange(s), the Board members and senior management
personnel of the Company have confirmed compliance with the Code of conduct for the financial year
ended March 31, 2020.

For Kalpa Commercial Limited
Place: New Delhi
Date: 07.09.2022

Mukul Jindal
Director
(DIN: 07229720)

CEO/CFO CERTIFICATION
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(Pursuant to Regulation 17(8) of SEBI (LODR) Regulations, 2015)
The Board of Directors
Kalpa Commercial Limited
405, FIE Patparganj Industrial Area
Office No. 2, LGF/R2, Delhi
New Delhi East Delhi 110092
In terms of regulation 17(8) of SEBI (LODR) Regulations, 2015, Managing Director and Chief Financial
officer of the Company has certified to the Board that:
A. We have reviewed financial statements and the Cash Flow Statement for the year and that to the
best of our knowledge and belief:
(1) these statements do not contain any materially untrue statement 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 existing accounting standards, applicable laws and regulations.
B. There are, to the best of our knowledge and belief, no transactions entered into by the Company
during the year are fraudulent, illegal or violative of the Company’s code of conduct.
C. We accept responsibility for establishing and maintaining internal control for financial reporting
and that we have evaluated the effectiveness of internal control systems of the Company
pertaining to financial reporting and we have disclosed to the auditors and the audit committee,
deficiencies in the design or operation of such internal controls, if any, of which they are aware
and steps have been taken to rectify these deficiencies.
D. We have indicated to the Auditors and the Audit committee that:
(1) there has not been any significant change in internal control over financial reporting during
the year;
(2) there has not been any significant changes in accounting policies during the year requiring
disclosure in the notes to the financial statements; and
(3) we are not aware of any instances during the year of significant fraud with involvement
thereinof the management or an employee having a significant role in the Company’s internal
control system over financial reporting.
For Kalpa Commercial Limited
Mukul Jindal
(DIN: 07229720)

Place: New Delhi
Dated: 07.09.2022

Jayesh Seth
(Chief Finance officer)

CERTIFICATE ON CORPORATE GOVERNANCE
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To,
The Members
Kalpa Commercial Limited
405, FIE Patparganj Industrial Area,
Office No. 2, LGF/R2, New Delhi - 110092
I have examined the compliance of conditions of Corporate Governance by Kalpa Commercial
Limited (“the Company”), for the year ended on March 31, 2022, as stipulated in Regulations 17
to 27 (excluding regulation 23 (4)) and clauses (b) to (i) of regulation 46 (2) and paragraphs C, D
and E of Schedule V of the SEBI Listing Regulations.
The compliance of conditions of Corporate Governance is the responsibility of the Management.
My examination was limited to a review of the procedures and implementation thereof, adopted
by the Company for ensuring the compliance of the conditions of Corporate Governance. It is
neither an audit nor an expression of opinion on the financial statements of the Company.
I have examined the relevant records of the Company in accordance with the Generally Accepted
Auditing Standards in India, to the extent relevant, and as per the Guidance Note on Certification
of Corporate Governance issued by the Institute of Chartered Accountants of India.
Based on my examination of the relevant records and the explanations given to us and the
representations made by the Directors and the Management, I certify that the Company has
complied with the conditions of Corporate Governance as stipulated in regulation 17 to 27 and
clauses (b) to (i) of regulation 46(2) and paragraphs C, D and E of Schedule V of the SEBI Listing
Regulations during the year ended March 31, 2022 subject to the following observations.
1. Pursuant to Reg. 17(1) of SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015, Company files to appoint a women Director upto 14th December, 2021, later on 15th
December, 2021, Company appoints Mrs. Shivani (DIN: 09426134) in the Board.

2. In terms of Regulation 46 of SEBI (Listing Obligation and Disclosure Requirement) Regulations,
2015, listed entity is required to maintain a functional website containing the basic information
about the Company. During the year under review it has been observed that the Company’s
website is not working, management of the Company trying to resolve the same at earliest.
I state that such compliance is neither an assurance as to the future viability of the Company
nor of the efficiency or effectiveness with which the management has conducted the affairs of the
Company.
For Amit H.V. & Associates
(Company Secretary)

Date: 4th September, 2022
Place: New Delhi
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FORM NO. MR-3
SECRETARIAL AUDIT REPORT
FOR THE FINANCIAL YEAR ENDED ON 31ST MARCH, 2022
[Pursuant to section 204(1) of the Companies Act, 2013, and rule 9 of the
Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014]
To,
The Members
Kalpa Commercial Limited
405, FIE Patparganj Industrial Area,
Office No. 2, LGF/R2, New Delhi - 110092
I have conducted the secretarial audit of the compliance of applicable statutory provisions and
the adherence to good corporate practices by Kalpa Commercial Limited (hereinafter called “the
Company”). Secretarial Audit was conducted in a manner that provided us a reasonable basis
for evaluating the corporate conducts/statutory compliances and expressing my opinion thereon.
Based on my verification of the Company’s books, papers, minute books, forms and returns filed
and other records maintained by the Company, the information provided by the Company, its
officers, agents and authorized representatives during the conduct of secretarial audit, the
explanations and clarifications given to us and the representations made by the Management, I
hereby report that in my opinion, the Company has, during the audit period covering the
financial year ended on 31st March, 2022 generally complied with the statutory provisions listed
hereunder and also that the Company has proper Board-processes and compliance mechanism
in place to the extent, in the manner and subject to the reporting made hereinafter:
I have examined the books, papers, minute books, forms and returns filed and other records
made available to me and maintained by the Company as per Annexure A for the Financial Year
ended on 31st March, 2022 according to the provisions of:
(i)
(ii)
(iii)
(iv)

The Companies Act, 2013 (the Act) and the rules made thereunder;
The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules made thereunder;
The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder;
Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder
to the extent of Foreign Direct Investment, Overseas Direct Investment and External
Commercial Borrowings;
(v) The following Regulations and Guidelines prescribed under the Securities and Exchange
Board of India Act, 1992 (‘SEBI Act’):a. The Securities and Exchange Board of India (Substantial Acquisition of Shares and
Takeovers) Regulations, 2011;
b. The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations,
1992 and Securities and Exchange Board of India (Prohibition of Insider Trading)
Regulations, 2015;
c. The Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2009;
d. The Securities and Exchange Board of India (Employee Stock Option Scheme and
Employee Stock Purchase Scheme) Guidelines, 1999; [The Securities and Exchange
Board of India (Share based Employee Benefits) Regulations, 2014; (Not applicable to
the Company during the period);
e. The Securities and Exchange Board of India (Issue and Listing of Debt Securities)
Regulations, 2008;(Not applicable to the Company during the period)
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f. The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer
Agents) Regulations, 1993 regarding the Companies Act and dealing with client
g. The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations,
2009; (Not applicable to the Company during the period) and
h. The Securities and Exchange Board of India (Buyback of Securities) Regulations, 1998;
(Not applicable to the Company during the period).
(vi) I further report that having regard to the compliance system prevailing in the company and
on examination of relevant documents and records in pursuance thereof, on test check
basis, the company has generally complied with other laws identified by the management as
applicable specifically to the company broadly covering Laws relating to engineering
Industries.
I have also examined compliance with the applicable clauses of the following:
i.

Secretarial Standards with regard to Meetings of Board of Directors (SS-1) and General
Meetings (SS-2) issued by The Institute of Company Secretaries of India.

ii. The Listing Agreements entered into by the Company with the BSE Ltd. read with the
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirement)
Regulations, 2015.
During the period under review the Company has generally complied with the provisions of
the Act, Rules, Regulations, Guidelines, Standards, mentioned hereinabove and are adequate
systems and processes in the Company that commensurate with the size and operations of the
Company to monitor and ensure compliance with applicable laws, rules, regulations and
guidelines mentioned above subject to the following observations.
3. In terms of Regulation 46 of SEBI (Listing Obligation and Disclosure Requirement) Regulations,
2015, listed entity is required to maintain a functional website containing the basic information
about the Company. During the year under review it has been observed that the Company’s
website is not working, management of the Company trying to resolve the same at earliest.
4. During the year under review, it has been observed that as required under Section 203 of the
Companies Act, 2013 and rules made their under and Reg. 6 of Securities and Exchange Board
of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, every listed entity
shall have whole Company Secretary (Compliance Officer), for the reporting period, Company
fails to appoint a whole time Company Secretary for the period 01st January, 2020 to 31st March,
2022.
5. Currently, on the date of issue of this report, the status of Company on BSE website if
suspended due to penal reason.
6. Pursuant to Reg. 14 of SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015, listed entity shall pay all such fees or charges, as applicable, to the recognised stock
exchange(s), during the period under review, it has been observed that Company have not paid
its Annual Listing Fee to BSE Ltd.
7. Annual Disclosure required under regulation 30(2) of SEBI (Substantial Acquisition of Shares &
Takeovers) Regulations, 2011, during the period under review it has been observed that
promoters of the Company didn’t file the same to BSE Ltd.
8.

Pursuant to Reg. 17(1) of SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015, Company files to appoint a women Director upto 14th December, 2021, later on 15th
December, 2021, Company appoints Mrs. Shivani (DIN: 09426134) in the Board.
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9. Pursuant to Reg. 13 of SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015, The listed entity shall file with the recognised stock exchange(s) on a quarterly basis a
statement giving the number of investor complaints pending at the beginning of the quarter,
those received during the quarter, disposed of during the quarter and those remaining
unresolved at the end of the quarter, during the period under review it has been observed that
Company didn’t file such statement for the Quarter ended on 31st March, 2022, on the other
hand it also been noted that Company filed such statement in XBRL mode for the quarter ended
on 31st March, 2021 and 30th June, 2021 on 02nd August, 2022.
10.
Pursuant to Reg. 47 of SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015, listed entity shall publish such information in the newspaper, as listed below:a) financial results, as specified in regulation 33;
b) notices given to shareholders;
during the year under review, it has been observed that, Company didn’t publish the Notice
of AGM held in the year 2021 in the newspaper, along with Quarterly financial result of the
whole year of w.r.t. F.Y. 2021-22.
11.
As required under Section 134 (1) of the Companies Act, 2013 and the ruled made there
under, the Financials statement must be sign by the Company Secretary of the Company, during
the year under review it has been observed that Financial statement has not been signed by
the Company Secretary.
12. Pursuant to Section 161 of the Companies Act, 2013 and the rules made there under, the Board
of Director of the Company may appoint any person, as an additional director at any time who
shall hold office upto to the date of the next Annual General Meeting or the last date on which
the annual general meeting should have been held, whichever is earlier. During the period under
review.it has been observed that Board have appointed Mr. Kamal Sharma (DIN: 08339185)
and Mr. Shivam Kumar (DIN: 08436589), as an additional director on 17 th January, 2019 and
09th April, 2021, respectively, upto the next AGM but Company files to file e-form DIR-12 for the
purpose of their regularization.
13. As required under Reg. 42 of SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, due to non-complied Company, Company has not closed its register of
members.
14. Company fails to file e-form MGT-14 for adoption of accounts for the year ending on 31st March,
2021.
15. Company fails to file e-form MGT-14 for appointment of Secretarial Auditor and Internal Auditor
for the F.Y. 2020-21.
I have relied -on the representations made by the Company and its officers for systems and
mechanisms formed by the Company for compliances under the laws and regulations applicable
to the Company as referred hereinabove and verification of documents and records on test check
basis.
I further report that the compliance by the company of the direct and indirect tax laws has not
been reviewed during this audit as the same had been subject to review by the statutory financial
audit and other designated professionals.
I further report that
The Board of Directors of the Company is duly constituted with proper balance of Executive
Directors, Non-Executive Directors and Independent Director. The changes in the composition of
the Board of Directors that took place during the period under review were carried out in
compliance with the provisions of the Act.
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Adequate notice is given to all directors to schedule the Board Meetings, agenda and detailed
notes on agenda were sent at least seven days in advance, and a system exists for seeking and
obtaining further information and clarifications on the agenda items before the meeting and for
meaningful participation at the meeting. Decisions at the Board Meetings were taken
unanimously.

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

For Amit H.V. & Associates
(Company Secretary)

Date: 04th September, 2022
Place: New Delhi

Amit Kumar
(Proprietor)
UDIN: A048528D000909071
ACS No. 48528, CP. No. 21725

This report is to be read with our letter of odd date which is annexed as Annexure B and forms
an integral part of this report.
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ANNEXURE - A
List of documents verified
1. Memorandum & Articles of Association of the Company.
2. Minutes of the meetings of the Board of Directors, Audit Committee, Nomination &
Remuneration Committee, Stakeholders’ Relationship Committee held during the period
under report.
3. Minutes of General Body Meetings held during the period under report.
4. Statutory Registers/Records under the Companies Act and rules made there under viz.
-

Register of Directors & KMP
Register of Directors’ Shareholding
Register of loans, guarantees and security and acquisition made by the Company
Register of Members
Periodical BENPOS, Registers of Demat/Remat and records made available from RTA

5. Agenda papers relating to the Board Meetings and Committee Meetings.
6. Declarations received from the Directors of the Company pursuant to the provisions of
Section 299 of the Companies Act, 1956 and 184 of the Companies Act, 2013.
7. E-Forms filed by the Company, from time-to-time, under applicable provisions of the
Companies Act, 1956 and Companies Act, 2013 and attachments thereof during the period
under report.
8. Intimations/ documents/ reports/ returns filed with the Stock Exchanges pursuant to the
provisions of Listing Agreement during the period under report.
9. Communications/ Letters issued to and acknowledgements received from the Independent
directors for their appointment
10. Various policies framed by the company from time to time as required under the Companies
Act as well as listing agreement/SEBI Regulations.
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ANNEXURE - B
To,
The Members
Kalpa Commercial Limited
405, FIE Patparganj Industrial Area,
Office No. 2, LGF/R2, New Delhi - 110092
Sir,
Sub: Secretarial Audit Report for the Financial Year ended on 31st March, 2021
My report of even date is to be read along with this letter.
1. Maintenance of secretarial record is the responsibility of the management of the company.
My responsibility is to express an opinion on these secretarial records based on my audit.
2. I have followed the audit practices and processes as were appropriate to obtain reasonable
assurance about the correctness of the contents of the Secretarial records. The verification
was done on test basis to ensure that correct facts are reflected in secretarial records. I
believe that the processes and practices I followed, provide a reasonable basis for my
opinion.
3. I have not verified the correctness and appropriateness of financial records and Books of
Accounts of the company.
4. Where ever required, I have obtained the Management representation about the compliance
of laws, rules and regulations and happening of events etc.
5. The compliance of the provisions of Corporate and other applicable laws, rules, regulations,
standards are the responsibility of management. Our examination was limited to the
verification of procedures on test basis.
6. The Secretarial Audit report is neither an assurance as to the future viability of the
company
nor of the efficacy or effectiveness with which the management has conducted
the affairs of the
company.

For Amit H.V. & Associates
(Company Secretary)

Date: 04th September, 2022
Place: New Delhi

Amit Kumar
(Prop.)
UDIN: A048528D000909071
ACS No. 48528, CP. No. 21725
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CERTIFICATE OF NON- DISQUALIFICATION OF DIRECTORS
(Pursuant to Regulation 34(3) and Schedule V Para C clause (10)(i) of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015)
To,
The Member of
Kalpa Commercial Limited
405, FIE Patparganj Industrial Area,
Office No. 2, LGF/R2, New Delhi - 110092
I, have examined the relevant registers, records, forms, returns and disclosures received from
the Directors of Kalpa Commercial Limited having CIN L74899DL1985PLC022778 and having
registered office at 405, FIE Patparganj Industrial Area, Office No. 2, LGF/R2, New Delhi –
110092 (hereinafter referred to as ‘the Company’), produced before me by the Company for the
purpose of issuing this Certificate, in accordance with Regulation 34(3) read with Schedule V
Para-C Sub clause 10(i) of the Securities Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015.
In my opinion and to the best of my information and according to the verifications (including
Directors Identification Number (DIN) status at the portal www.mca.gov.in) as considered
necessary and explanations furnished to me by the Company & its officers, I hereby certify that
except Mr. Kamal Sharma (DIN: 08339185), who DIN is Deactivated due to non-filing of DIR-3
KYC, none of the Directors on the Board of the Company as stated below for the Financial Year
ending on 31st March, 2022 have been debarred or disqualified from being appointed or
continuing as Directors of companies by the Securities and Exchange Board of India, Ministry
of Corporate Affairs or any such other Statutory Authority.
S.

Name of Director

DIN

No.
1.
2.
3.
4.
5.
6.

Mukul Jindal
Jayprakash Laxmidas Kataria
Sourav Jain
Kamal Sharma
Shivam Kumar
Shivani

07229720
07446009
08338855
08339185
08436589
09426134

Date of
Appointment
09/04/2021
05/12/2017
17/01/2019
17/01/2019
09/04/2021
45/12/2021

Ensuring the eligibility of for the appointment / continuity of every Director on the Board is the
responsibility of the management of the Company. Our responsibility is to express an opinion
on these based on our verification. This certificate is neither an assurance as to the future
viability of the Company nor of the efficiency or effectiveness with which the management has
conducted the affairs of the Company.
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Note: DIN (08339185) of Mr. Kamal Sharma is deactivated due to non-filing of DIR-3 KYC, as
on the date of this certificate.
For Amit H.V. & Associates
(Company Secretary)

UDIN: A048528C000817441
Date: 4th September, 2022
Place: New Delhi
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MANAGEMENT DISCUSSION AND ANALYSIS REPORT
1. GLOBAL ECONOMIC OUTLOOK
The International Monetary Fund (IMF) in its latest World Economic Outlook (WEO) has projected
India to grow at 7.4% in 2018 and 7.8% in 2019. It also held that India will again emerge as world’s
fastest-growing major economy at least for the next two years (2019 and 2020).
India’s Growth: Over the medium term, India’s growth will gradually rise with continued
implementation of structural reforms that will raise productivity and incentivise private investment.
It will be driven by recovery from transitory effects of currency exchange initiative and
implementation of national GST tax and supported by strong private consumption growth. India’s
progress on structural reforms in recent past, including through implementation of GST will help
reduce internal barriers to trade, increase efficiency and improve tax compliance.
China’s Growth: Its expansion will slow to 6.6% and 6.4% for 2018 and 2019, respectively, against
6.9% in 2017. China, with 6.9% growth, jumped marginally ahead of India in 2017.
Global Growth: It is seen stable at 3.9% over current and next calendar years, almost unchanged
from 3.6% in 2018, despite a looming trade war between the US and China. The risks from inwardlooking policies of some countries to trade prospects and trade war may not spiral out of control,
plunging world into broader crisis.
Challenges to India’s growth: Though India’s medium-term growth outlook for India is strong,
important challenge to it is to enhance inclusiveness. Moreover, India’s high public debt and recent
failure to achieve budget’s deficit target, calls for continued fiscal consolidation into medium term to
further strengthen fiscal policy credibility. Moreover, it should also ease labor market rigidities,
reduce infrastructure bottlenecks, and improve educational outcomes for lifting constraints on job
creation and ensuring that demographic dividend is not wasted.
RECENT DEVELOPMENT & OVERVIEW
With the improvement in the economic scenario, there have been various investments in various
sectors of the economy. The M&A activity in India increased 53.3 per cent to US$ 77.6 billion in 2017
while private equity (PE) deals reached US$ 24.4 billion. Some of the important recent developments
in Indian economy are as follows:
 India's merchandise exports and imports grew 11.02 per cent and 21.04 per cent on a year on
year basis to US$ 273.73 billion and US$ 416.87 billion, respectively, during April-February
2019-20.
 India's Foreign Direct Investment (FDI) inflows reached US$ 208.99 billion during April 2014December 2017, with maximum contribution from services, computer software and
hardware, telecommunications, construction, trading and automobiles.
 India's Index of Industrial Production (IIP) rose 7.5 per cent year-on-year in January 2018
while retail inflation reached a four month low of 4.4 per cent in February 2018.
 Employment on net basis in eight key sectors in India including manufacturing, IT and
transport increased by 136,000 in July-September quarter of 2019-20.
 The average salary hike of Indian employees is estimated to be 9.4 per cent and that of key
talents is estimated to be nearly 15.4 per cent in 2018, backed by increased focus on
performance by companies, according to Aon Hewitt.
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Indian merchandise exports in dollar terms registered a growth of 4.48 per cent year-onyearin February 2018 at US$ 25.83 billion, according to the data from Ministry of Commerce
& Industry.
Indian companies raised Rs 1.6 trillion (US$ 24.96 billion) through primary market in 2017.
Moody’s upgraded India’s sovereign rating after 14 years to Baa2 with a stable economic
outlook.
The top 100 companies in India are leading in the world in terms of disclosing their spending
on corporate social responsibility (CSR), according to a 49-country study by global
consultancy giant, KPMG.
The bank recapitalisation plan by Government of India is expected to push credit growth in
the country to 15 per cent, according to a report by Ambit Capital.
India has improved its ranking in the World Bank's Doing Business Report by 30 spots over
its 2017 ranking and is ranked 100 among 190 countries in 2018 edition of the report.
India's ranking in the world has improved to 126 in terms of its per capita GDP, based on
purchasing power parity (PPP) as it increased to US$ 7,170 in 2017, as per data from the
International Monetary Fund (IMF).
India is expected to have 100,000 startups by 2025, which will create employment for 3.25
million people and US$ 500 billion in value, as per Mr T V Mohan Das Pai, Chairman, Manipal
Global Education.
The World Bank has stated that private investments in India is expected to grow by 8.8 per
cent in FY 2018-19 to overtake private consumption growth of 7.4 per cent, and thereby drive
the growth in India's gross domestic product (GDP) in FY 2018-19.
The Niti Aayog has predicted that rapid adoption of green mobility solutions like public
transport, electric vehicles and car-pooling could likely help India save around Rs 3.9 trillion
(US$ 60 billion) in 2030.
Indian impact investments may grow 25 per cent annually to US$ 40 billion from US$ 4 billion
by 2025, as per Mr Anil Sinha, Global Impact Investing Network's (GIIN’s) advisor for South
Asia.
The Union Cabinet, Government of India, has approved the Central Goods and Services Tax
(CGST), Integrated GST (IGST), Union Territory GST (UTGST), and Compensation Bill.
The Nikkei India manufacturing Purchasing Managers’ Index increased at the fastest pace in
December 2017 to reach 54.7, signaling a recovery in the economy.

2. OPPORTUNITIES AND THREAT
The growth of the Company is subject to opportunities and threats as are applicable to the industry
from time to time. The Company has risk management policy in place for risk assessment and
treatment of the same.
3. THREATS
Growth of the Company’s asset book, quality of assets and ability to raise funds depend significantly
on the economy. The performance of capital market in India has a direct correlation with the prospect
of economic growth and political stability. With the Indian growth declining in the past year or two,
the level of confidence of corporate has gone down which in turn has an impact on their expansion
plans with the result that investment activity is at one of its lowest. Lack of determined action from
Government to jump-start investment cycle and carry on the reforms may continue to affect the
financial services sector. Despite great opportunities, there are significant factors presenting threats
to our businesses: Uncertainty of political situation in the country leading to concerns of diffused focus on growth
and reforms;
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Slowing economy, tight monetary policy and continued high inflation leading to decelerating
investment demand;
 Regulatory changes across the world impacting the landscape of business;
 Attrition of employees caused by strong demand from ever increasing number of market
participants
The likely increase in capital mobilisation from the primary market, increase in resource mobilisation
by mutual funds and phenomenal growth in secondary market volumes provide significant business
opportunities for the Company.
4. RISK AND CONCERN
The Company is mainly exposed to market risk (including liquidity risk), interest risk and credit risk.
While risk is an inherent aspect of any business, the Company is conscious of the need to have an
effective monitoring mechanism and has put in place appropriate measures for its mitigation including
business portfolio risk, financial risk, legal risk and internal process risk.
5. INTERNAL CONTROL SYSTEM
The Company has a sound internal control system. All transactions are subject to proper scrutiny. The
Management takes immediate corrective action wherever it is being pointed out to help streamline the
internal control process. The management shall ensure the effectiveness of the working of such policy
6. HUMAN RESOURCES
The Company enjoys cordial relations with its work force across all categories.
7. DISCLOSURES
During the year the Company has not entered into any transaction of material nature with its promoters,
the directors or the management, their subsidiaries or relatives etc, if any, that may have potential
conflict with the interest of the Company at large.
All details of transaction covered under related party transaction are given in the notes to account.
8. CAUTIONARY STATEMENT
Statement made herein describing the Company’s expectations are “forward looking statement.” The
actual results may differ from those expected or predicted since the Company’s operations are
influenced by many external factors which are beyond the control of the Company. Prime factors that
may make difference to the Company’s performance include market conditions, economic conditions,
Government regulations and Tax Laws, Political situation etc over which the Company does not have
any direct control.
For Kalpa Commercial Limited

Place: New Delhi
Date: 07.09.2022
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Mukul Jindal
Director
(DIN: 07229720)

