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WESTERN INDIA COMMERCIAL COMPANY LIMITED

CIN: L67120WB1928PLC093924

DIRECTORS’ REPORT
TO THE SHAREHOLDERS

Your Directors have pleasure in presenting the 92°* Annual Report of your
Company together with the Audited Financial Statements of the Company for the
year ended 31% March, 2021. The Financial Statements have been prepared in
accordance with the Indian Accounting Standards (Ind AS).

FINANCIAL RESULTS: : (Rs. in Lakhs)
Year ended Year ended
31.03.2021 31.03.2020
Profit Before Taxation 14.98 314.79
Less : Provision for Current Tax (53.96) 0
Profit After Taxation (Before Other Comprehensive Income) 68.94 314.79
Add : Balance of Profit from Previous year 2,297.15 2,045.32
Profit available for appropriation 2,366.09 2,360.11
APPROPRIATIONS : '
Transfer to Statutory Reserve (as per RBI Guidelines) 13.79 62.96
Balance Carried to Balance Sheet 2,352.30 2,297.15
(Excluding Other Comprehensive Income)
2,366.09 2,360.11

DIVIDEND:

In order to conserve resources in the current uncertain times due to Covid-19 pandemic, the Board has
decided to retain the earnings and does not propose any dividend.

SHARE CAPITAL

The Company has only one class of shares — equity shares of par value 100/- each. Its authorised
share capital as on 31% March, 2021 was I35 Lac divided into 35,000 equity shares of Y100/~ each.
The paid-up equity capital of the Company stood at 18 Lac as at 31" March, 2021. During the year
under review, the Company has not issued any shares.

TRANSFER TO RESERVES

The Board proposes to transfer ¥13.79 Lac to Reserve Fund pursuant to RBI Guidelines (for Non
Banking Financial Companies (NBFC), and the balance profit is retained in the Profit and Loss
Account.

REVIEW OF OPERATIONS AND STATE OF COMPANY’S AFFAIRS

Total income during the year under review amounted to ¥38.48 Lac as against ¥341.05 Lac in the
preceding year. Profit before tax amounted to ¥14.98 Lac as against ¥314.79 Lac in the preceding
year. Profit after tax stood at T68.94 Lac as against I314.79 Lac in the previous year.

The Company continues to remain registered as a Non-Banking Financial Company with the Reserve
Bank of India.

No material changes and commitments have occurred after the close of the year till the date of this
report, which affect the financial position of the Company except for any effect of Covid 19 pandemic
which is difficult to assess exactly at this stage. -




ASSOCIATE COMPANIES

The Company does not have any associate.

PUBLIC DEPOSITS

The Company has not accepted any deposit from the public during the year, nor does it hold any
deposit as at the end of the year.

PARTICULARS OF LOANS AND GUARANTEES

The Company being a Non-Banking Financial Company registered under Chapter IIIB of the Reserve
Bank of India Act, 1934 (2 of 1934) provisions of Section 186 of the Companies Act, 2013 are not
applicable to the Company.

CONTRACTS AND ARRANGEMENTS WITH RELATED PARTIES

During the year, the Company had not entered into any significantly material contract / arrangement /
transactions with related parties, attracting the requirement of disclosure in this report as per
provisions of Section 188 of the Act except those disclosed in Notes to the Financial Statements
forming part of this Annual Report. The transactions with the key managerial personnel and
enterprise of which the company is an associate are in the ordinary course of business, are not in
conflict with the Company’s interests at large and are intended to further the Company’s business
interests, Related Party Disclosures as required under the Listing Regulations is annexed to this
report.

INTERNAL FINANCIAL CONTROL

The Company has in place adequate internal control procedures commensurate with its size and
nature of its business. The Company has appointed internal auditors who review the internal financial
control system. The Audit Committee reviews the reports of the internal auditors and ensures
implementation of their suggestions and improvement. During the year, no reportable material
weakness in the design or operation was observed.

RISK MANAGEMENT

The main identified risks at the Company are Commercial Risks, Financial Risks, Operational Risks
and Legal & Regulatory Risks. The Risk Management is overseen by the Audit Committee of the
Company on a continuous basis. The Audit Committee ensures that risks to the Company’s continued
existence as a going concern and to its development are identified and addressed on timely basis.
Constitution of Risk Management Committee is not mandatory for the Company as per Regulation 21
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“Listing
Regulations).

DIRECTORS AND KEY MANAGERIAL PERSONNEL

In accordance with the provisions of the Companies Act, 2013 and the Company’s Articles of
Association, Shri Jagdish Prasad Mundra (DIN: 00630475) and Shri Subhas Jajoo (DIN: 00429371),
Directors of the Company retire by rotation and being eligible offer themselves for re-appointment. In
accordance with Regulation 17(1A) of the Listing regulations, consent of members is being sought for
continuation of directorship of Shri Jagdish Prasad Mundra, who has already attained the age of 75
years, by way of special resolution.

The Board recommends their re-appointment / appointment and accordingly items/resolutions seeking
approval of the members for their re-appointments / appointments have been included in the Notice of
forthcoming Annual General Meeting of the Company along with their brief profile.

Shri Arun Prakash Mallawat and Shri Tapas Kumar Bhattacharya continue to be the Independent
Directors of the Company appointed for a period of five years from their respective dates of




appointment. The Independent Directors have appropriate skill, knowledge and experience in the
business carried on by the Company.

The Company has received declarations from the Independent Directors confirming that they meet the
criteria of Independence as prescribed under the Companies Act, 2013 and SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015, The Company has practice of conducting
familiarisation program for the independent directors.

Smt. Raj Kamal Devi Bangur, a Director of the Company holds 4.03% of the paid-up capital of the
Company.

Shri Ashish Kedia is the Manager and Chief Financial Officer of the Company.

Shri Ghanshyam Mohta is the Company Secretary and also designated as Compliance Officer of the
Company.

The Independent Directors, Directors and Senior Management including the employees have
complied with their obligations as mentioned under Regulations 25 and 26 of the Listing Regulations.

BOARD EVALUATION

The performance evaluation of the Board, its Committees and Individual Directors was conducted
after seeking inputs from all the directors on the basis of criteria such as the composition and
structure, effectiveness of processes, functioning etc.

The Independent Directors held a separate meeting, which reviewed the performance of non-
independent directors and the Board as a whole, took into account the views of non-executive
directors and to assess the quality, quantity and timeliness of flow of information between the
management and the Board. The Independent Directors were satisfied with the performance of the
Board as a whole and timeliness of flow of information.

Some of the key criteria for performance evaluation are:-

Performance evaluation of Directors:
e Attendance at Board or Committee meetings.
e Contribution at Board or Committee meetings.
« Guidance / support to management outside the Board / Committee meetings.

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

AUDITORS AND AUDITORS’ REPORT

M/s D. K. Chhajer & Co., Chartered Accountants having Firm Registration No.304138E, who are
Statutory Auditors of the Company, were appointed by the Company at the Annual General Meeting
(AGM) held on 12" September, 2017, to hold office for a period of five consecutive years from the
conclusion of 88" AGM of the Company till the conclusion of 934 AGM to be held in the year 2022.
The Members are required to fix remuneration of the Statutory Auditors for the financial year ending
31* March, 2022.

The Statutory Auditors have confirmed that they satisfy the eligibility / independence criteria required
under the Companies Act, 2013 and The Code of Ethics issued by the Institute of Chartered
Accountants of India.




The report of the Auditors is self-explanatory and does not call for any further comments.

As required by the Listing Regulations, the auditors’ certificate on corporate governance is annexed
to this report and forms part of the annual report. The report does not contain any qualification,
reservation or adverse remark requiring explanation or clarification from the Board.

SECRETARIAL AUDIT REPORT

The Secretarial Audit for the financial year 2020-21 has been conducted by Shri Mukesh Chaturvedi,
Practicing Company Secretary (PCS). The Secretarial Audit Report for the financial year ended 3 I
March, 2021 is annexed to this Report. The Secretarial Audit Report does not contain any
qualification, reservation or adverse remark requiring explanation or clarification from the Board.

Pursuant to clause 10 of Part C of Schedule V of the Listing Regulations, PCS Certificate is annexed to
the Corporate Governance Report and forms part of the annual report.

COST AUDIT

In terms of provisions of section 148 (1) of the Companies Act, 2013 cost audit as specified by the
Central Government is not applicable to the Company.

REPORTING OF FRAUDS BY AUDITORS

During the year under review, neither the statutory auditors nor the secretarial auditor has reported to
the audit committee, under section 143(12) of the Companies Act, 2013, any instance of fraud
committed against the Company by its officers or employees, and hence the requirement to mention
the same in this report is not applicable. '

MEETINGS OF THE BOARD

Six meetings of the Board and One meeting of Independent Directors were held during the year. The
intervening gap between the meetings of the Board was within the period prescribed under the
Companies Act, 2013.

AUDIT COMMITTEE

The Audit Committee comprises of two Independent Directors namely Shri Arun Prakash Mallawat
(Chairman) and Shri Tapas Kumar Bhattacharya and a Non Independent Director Shri Subhas Jajoo.
During the year, all the recommendations made by the Audit Committee were accepted by the Board.

VIGIL MECHANISM

Pursuant to the provisions of Section 177 of the Companies Act, 2013, the Company has established a
“VIGIL MECHANISM’ for Directors and Employees to report concerns of unethical behavior, actual
or suspected, or violation of Company’s ethics policy and provide safeguard against victimization of
employees.

NOMINATION & REMUNERATION COMMITTEE

The Nomination & Remuneration Committee comprises Shri Arun Prakash Mallawat (Chairman),
Shri Tapas Kumar Bhattacharya and Shri Jagdish Prasad Mundra.

STAKEHOLDERS RELATIONSHIP COMMITTEE

As per the provisions of Section 178 of the Companies Act, 2013 and the Listing Regulations,
Stakeholders Relationship Committee is duly constituted by the Board consisting of Directors Shri
Jagdish Prasad Mundra (Chairman), Shri S.K. Rathi and Shri Tapas Kumar Bhattacharya for the
purpose of attending to investor grievances including transfer/transmission of shares of the Company.




CORPORATE SOCIAL RESPONSIBILITY (CSR)

Provisions relating to Corporate Social Responsibility (CSR) as prescribed under the Companies Act,
2013 and Rules made there under have become applicable to the Company from the financial year
2017-18. The Board had constituted CSR Committee for formulating and overseeing the execution of
the Company’s CSR Policy. The CSR Committee comprises of two independent directors and two
non-executive directors namely Shri Arun Prakash Mallawat (Chairman), Shri Tapas Kumar
Bhattacharya, Shri Jagdish Prasad Mundra and Shri Subhas Jajoo. This year the Company was not
required to spend any amount as the average net profits before tax of the previous three financial
years calculated as per Section 198 of the Companies Act, 2013 was negative.

The Annual Report on CSR activities of FY 2020-21 with requisite details in the specified format as
required under Companies (Corporate Social Responsibility Policy) Rules, 2014 is annexed hereto
and forms part of this report. ‘

The CSR Policy of the Company is also annexed hereto and forms part of this Report. The same is
also available on the website of the Company viz. http://www.western-india.co.in/policies/ WICCL-

CSR_Policy.pdf

REMUNERATION POLICY

The Board in consultation with the Nomination & Remuneration Committee has framed Policy for
selection and appointment of Directors, Senior Management including criteria for determining
qualifications, positive attributes and independence of directors which is annexed hereto and forms
part of this Report. Policy relating to remuneration for the directors, key managerial personnel and
other employees is also annexed hereto and forms part of this Report.

EXTRACT OF ANNUAL RETURN

The extract of Annual Return as provided under Section 92(3) of the Companies Act, 2013 is annexed
hereto in the prescribed form and forms part of this Report.

SIGNIFICANT & MATERIAL ORDERS PASSED BY THE REGULATORS OR COURTS
OR TRIBUNALS

There are no significant & material orders passed by the Regulators / Courts / Tribunals which would
impact the going concern status of the Company and its future operations,

DIRECTORS’ RESPONSIBILITY STATEMENT

Pursuant to the requirement of Section 134(5) of the Companies Act, 2013, the Board of Directors of
the Company hereby states and confirms that:

i) in preparation of the Annual Accounts for the financial year 2020-21, the applicable accounting
standards have been followed along with proper explanation relating to material departures, if
any

ii)  they have selected such accounting policies and applied them consistently and made judgments
and estimates that are reasonable and prudent so as to give a true and fair view of the state of
affairs of the Company at the end of the financial year and of the profit of the Company for that
period; :

iii) they have taken proper and sufficient care for the maintenance of adequate accounting records
in accordance with the provisions of the Companies Act, 2013 for safeguarding the assets of the
Company and for preventing and detecting fraud and other irregularities;

iv) they have prepared the Annual Accounts for the period ended 31% March, 2021 on a going
concern basis;




v)  they have laid down internal financial controls to be followed by the Company and that such
internal financial controls are adequate and were operating properly;

vi) they have devised proper systems to ensure compliance with the provisions of all applicable
laws and that such systems were adequate and operating effectively.

PARTICULARS OF EMPLOYEES AND RELATED DISCLOSURES

None of the employees is drawing remuneration in excess of the limits set out in Rule 5(2) of the
Companies (Appointment & Remuneration of Managerial Personnel) Rules, 2014 appended to the
Companies Act, 2013,

Disclosure pertaining to remuneration and other details as required under Section 197(12) of the Act
read with Rule 5(1) of the Companies (Appointment & Remuneration of Managerial Personnel)
Rules, 2014 as amended is annexed hereto forming part of this report.

CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN
EXCHANGE EARNING AND OUTGO

Since the Company has no manufacturing activity, disclosures relating to Conservation of Energy and
Technology Absorption stipulated under Section 134(3)(m) of the Companies Act, 2013 read with
Rule 8 of Companies (Accounts) Rules, 2014, are not applicable.

There were no foreign exchange earnings and outgo during the year.
LISTING AGREEMENT & FEE

The Company’s shares are presently listed at the Calcutta Stock Exchange Limited and the Company
has executed Listing Agreement with the said stock exchange. The Company has paid the annual
listing fee to the Stock Exchange upto the financial year 2021-22.

CORPORATE GOVERNANCE

In terms of the provisions of Regulation 15 of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, Corporate Governance Report for fiscal 2021 is annexed hereto
and forms part of this annual report. There are no demat suspense / unclaimed suspense account as on
the date of this Report as required under Schedule V Part F-of the Listing Regulations.

MANAGEMENT DISCUSSION AND ANALYSIS

In terms of the provisions of Regulation 34 of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, the Management Discussion and Analysis is set out hereunder and
forms part of this Annual Report.

BUSINESS RESPONSIBILITY REPORT

In terms of the provisions of Regulation 34 of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, inclusion of Business Responsibility Report as part of the Annual
Report is not applicable to the Company.,

CODE OF CONDUCT

The Company is compliant of requirement of Regulation 26(3) of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 as applicable to the Company by framing Code of
Business Conduct and Ethics (“Code of Conduct’). The Code of Conduct is applicable to the
employees including directors of the Company and is available on the Company’s website. All




employees including directors of the Company have affirmed compliance to the Code of Conduct as
on March 31, 2021.

PREVENTION OF INSIDER TRADING

The Company has adopted an Insider Trading Policy to regulate, monitor and report trading by
insiders under the SEBI (Prohibition of Insider Trading) Regulations, 2015. This Policy also includes
code of practices and procedures for fair disclosure of unpublished price sensitive information, initial
and continual disclosures. The Board reviews the Policy / Code on a need-to-know basis. This Policy
is available on our website.

FAMILIARISATION PROGRAM FOR INDEPENDENT DIRECTORS

All new independent directors inducted into the Board attend an orientation program. Further, at the
time of appointment of an independent director, the Company issues a formal letter of appointment
outlining his/her role, functions, duties and responsibilities. The familiarisation program is available
on our website.

SEXUAL HARASSMENT OF WOMEN AT WORKPLACE

Sexual harassment of a woman at workplace is of serious concern to humanity on the whole. Keeping
in view the problem of sexual harassment the company has framed a policy to prevent incidents of
sexual harassment as required under Sexual Harassment of Women at Workplace (Prevention,
Prohibition and Redressal) Act, 2013 and rules framed there under. However, constitution of Internal
Committee as required under the Act is not applicable to the Company since the company has less
than 10 employees. Moreover, no complaint pertaining to sexual harassment was filed by any woman
during the financial year under report, hence no disclosures are applicable, This Policy is available on
our website.




POLICIES

In addition to its Code of Business Conduct and Ethics, key policies that have been adopted by the
Company and uploaded on its website are as under:

Name of the Policy

Web link

Policy for selection and
appointment of Directors,

http://www.western-india.co.in/policies/WICCL-
Appointment Policy.pdf

Website content

Senior Management

including  criteria  for

determining qualifications,

positive  attributes and

independence  of  the

directors

Archival  Policy  for | http:/www.western-india.co.in/policies/ WICCL-Archival Policy.pdf

Policy on Determination of
Materiality

http://www.western-india.co.in/policies/ WICCL-
Determination_of Materiality.pdf

Familiarisation  Program
for Independent Directors

http://www.western-india.co.in/pelicies/ WICCL-
Familiarisation Program.pdf

Insider Trading Code http://www.western-india.co.in/policies/ WICCL-
Insider_Trading_Code.pdf

Policy for Determining | http:/www.western-india.co.in/policies/WICCL-

Material Subsidiary Material%20Subsidiary.pdf

Related Party Transactions
Policy

http://www . western-india.co.in/policies/WICCL-
Related Party Transactions Policy.pdf

Responsibility Policy

Policy relating to | http://www.western-india.co.in/policies/ WICCL-

remuneration for  the | Remuneration_Policy.pdf

directors, key managerial

personnel  and  other

employees

Vigil Mechanism and | http:/www.western-india.co.in/policies/ WICCL.-

Whistle Blower Policy Whistle Blower Policy.pdf

Code of Conduct for | http://www.western-

Prohibition of Insider | india.co.in/policies/20170529 WICCL _Prohibition_of Insider Tradi
Trading ng.pdf

Corporate Social | http://www.western-india.co.in/policies/ WICCL-CSR_Policy.pdf

Prohibition of Sexual | http:/www.western-india.co.in/policies/WICCL-
Harassment Policy Prohibition_of Sexual Harassment_Policy.pdf
ACKNOWLEDGEMENTS

The Directors place on record their appreciation for the support the Company continues to receive
from its Bankers and Shareholders and acknowledge the valuable contribution from the employees of

the Company.

Place: Kolkata

Dated13™ August, 2021

For and on behalf of the Board

Subhas Jajoo
DIN: 00429371
Chairman

T.K. Bhattacharya
DIN: 00711665
Director




Annexure to the Director’s Report

RELATED PARTY DISCLOSURE

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

Ind -AS
Details of transactions with related parties:
Nature of Name of related party Description of Amount
Transactions Relationship ®
Payment of Mr. Ashish Kedia Key Management Personnel | 15,90,651/-
Remuneration
Payment of Rent Shree Capital Services Ltd. Associate of the related 11,328
party
For and on behalf of the Board

Place: Kolkata
Dated: 13" August, 2021

Subhas Jajoo T.K. Bhattacharya

DIN: 00429371 DIN: 00711665

Chairman Director




Annexure to the Directors’ Report
Annual Report on Corporate Social Responsibility (CSR) Activities

1

A brief outline of the Company’s CSR Policy,
including overview of projects or programs
proposed to be undertaken

The Company aims to focus on environment
preservation, spreading education, sports and
supporting needy people of the society for their
overall upliftment. Though its social activities
are to focus primarily on areas surrounding its
operations, which may include people /
programs which may not be so related strictly
considering overall objectives.

2 | The Composition of the CSR Committee CSR Committee comprises of two Independent
Directors and two Non-Executive Directors as
under:

1. Shri A.P. Mallawat - Chairman
2. Shri T.K. Bhattacharya — Member
3. Shri J.P, Mundra — Member
4. Shri Subhas Jajoo — Member
3 | Average net profit of the company for the last | ¥(53.02) Lac
three financial years :
4 | Prescribed CSR Expenditure (two percent of the | The prescribed CSR Expenditure requirement
amount as in item 3 above) for the FY 2020-21 is NIL. The Company was
thus not required to spend any amount this year.
5 | Details of CSR spent during the financial year
a | Total amount to be spent for the financial year NIL
b | Amount unspent, if any NIL
¢ | Manner in which the amount spent during the | Not Applicable
financial year
6 | In case the Company has failed to spend the two | Not Applicable
percent of the average net profit of the last three
financial years or any part thereof, the Company
shall provide the reasons for not spending the
amount in its Directors’ Report
7 | A responsibility statement of the CSR | The CSR Committee hereby confirms that the
Committee that the implementation and | implementation and monitoring of CSR Policy

monitoring of CSR Policy, is in compliance with
CSR objectives and Policy of the Company

is in compliance with CSR objectives and
Policy of the Company.

Place: Kolkata
Date: 13™ August, 2021

For Western India Commercial Co. Ltd.

Subhas Jajoo A.P. Mallawat
Director Chairman of

CSR Committee

DIN:00429371 DIN: 08209376




Annexure to CSR Report (Point 5(c) of the CSR Report)

CSR Sector in | Projects or | Amount Amount Cumulative | Amount
Project, or | which the | programs | outlay(budget) | spenton the | expenditure | spent:
activity project is | 1. Local Project or projects or upto  the | Direct or
identified | covered Area or program wise | programs reporting through
other sub-heads: period Implementing
2. Specify 1. Direct Agency
the State expenditure
and district on projects
where or programs
projects or 2.0Overheads
programs
was
undertaken
(1) ®) (3) ©) (5) (6) @)
Not Not Not Not Not Not Not
Applicable | Applicable | Applicable | Applicable Applicable | Applicable | Applicable
Place: Kolkata For Western India Commercial Co. Ltd.

Date: 13™ August, 2021

Subhas Jajoo A.P. Mallawat
Director Chairman of
CSR Committee

DIN:00429371 DIN: 08209376
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SECRETARIAL AUDIT REPORT
FOR THE FINANCIAL YEAR ENDED 31.03.2021
[Pursuant to Section 204(1) of the Companies Act, 2013 and Rule No.9 of the Companies( Appointment and
Remuneration of Managerial Personnel) Rules, 2014 and Regulation 244 of SEBI (Listing Obligations and

Disclosure Requirements) Regulations, 2015, as amended]

To,
The Members,_

WESTERN INDIA COMMERCIAL COMPANY LIMITED,
21, Strand Road, Kolkata — 700 001

I have conducted the secretarial audit of the compliance of applicable statutory provisions and the adherence
to good corporate practices by WESTERN INDIA COMMERCIAL COMPANY LIMITED (hereinafter
called the company). Secretarial Audit was conducted in a manner that provided me a reasonable basis for
evaluating the corporate conducts/statutory compliances and expressing my opinion thereon,

Based on my verification of the WESTERN INDIA COMMERCIAL COMPANY LIMITED, books, papers,
minute books, forms and returns filed and other records maintained by the company and also the information
provided by the Company, its officers, agents and authorized representatives during the conduct of
secretarial audit, I hereby report that in my opinion, the company has, during the audit period covering the
financial year ended on 31.03.2021 generally complied with the statutory provisions listed hereunder and
also that the Company has proper Board-processes and compliance-mechanism in place to the extent, in the
manner and subject to the reporting made hereinafter:

I have examined the books, papers, minute books, forms and returns filed and other records maintained by
WESTERN INDIA COMMERCIAL COMPANY LIMITED, (“the Company”) for the financial year ended
on 31.03.2021 according to the provisions of:

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

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

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

(iv) Foreign Exchange Management Act, 1999 and the rules and regulations made there-under to the
extent of Foreign Direct Investment, Overseas Direct Investment and External Commercial
Borrowings - Not Applicable;

(v) The following Regulations and Guidelines prescribed under the Securities and Exchange Board of India

Act, 1992 (‘SEBI Act’):-

a) The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers)
Regulations, 2011, ;

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

¢) The Securities and Exchange Board of India ( Issue of Capital and Disclosure Requirements)
Regulations, 2018;

d) The Securities and Exchange Board of India ( Employee Stock Option Scheme and Employee
Stock Purchase Scheme) Guidelines, 1999- Not Applicable

e) The Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015

f) The Securities and Exchange Board of India ( Registrars to an Issue and Share Transfer Agents)
Regulations, 1993 regarding the Companies Act and dealing with client;




g) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2009.Not

Applicable;

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

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

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

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

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

(vi) The Other laws, as informed and certified by the management of the Company which are specifically
applicable to the Company based on their sector/industry are
a) West Bengal State Tax on Professions, Trades, Callings and Employments Act, 1979
b) West Bengal Shop and Establishment Act,1963
¢) Reserve Bank of India Act, 1934

I have also examined compliance with the applicable clauses of the Secretarial Standards issued by The

Institute of Company Secretaries of India.

During the period under review the Company has complied with the provisions of the Act, Rules,
Regulations, Guidelines, Standards, etc. mentioned above.

I further report that

The Board of Directors of the Company is duly constituted with proper balance of Non-Executive Directors
& Independent Directors. Though the Company has no Executive Director but they have Manager, CFO and
CS. The change in the composition of the Board of Directors that took place during the period under review
were carried out in compliance with the provisions of the Act.

Adequate notice is given to all directors to schedule the Board Meetings, agenda and detailed notes on
agenda were sent at least seven days in advance, and a system exists for seeking and obtaining further
information and clarifications on the agenda items before the meeting and for meaningful participation at the
meeting. :

All decisions at the Board Meetings are carried out unanimously as recorded in the Minutes of the Meeting
of the Board of Directors,

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

Place: Kolkata Signature:

Date:16.07.2021 Name of Company Secretary in practice - Mukesh Chaturvedi
FCS No.: 11063
CP No.: 3390

UDIN: F011063C000644366
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Corporate Social Responsibility Policy (CSR Policy)

Western India Commercial Company Limited (WICCL) believes that for its operation and growth to
be sustainable, it has to be responsive to social needs, Its progress is thus underlined by strict
adherence to environment preservation, social upliftment, development and promotion of sports,
education, healthcare, rural and urban development etc. WICCL believes in making social
development as an integral part of its business activities so as to bring about a meaningful change in
the lives of people. WICCL considers social responsibility as a voluntary act rather than an additional
activity mandated by statute.

WICCL has in line with / in conformity with the statutory requirement, prepared its CSR Policy.
WICCL will maintain that all the activities that will be undertaken by it will be in accordance with the
policy and that the projects and activities that will be undertaken are in full compliance with Schedule
VII of the Companies Act, 2013,
The contents of WICCL’s CSR Policy are given below:-
1. Vision, Objective and Scope of the Policy
WICCL Programmes will focus on development and promotion of sports, education,
healthcare, rural and urban development and supporting needy people of the society for their
overall upliftment. Though its social activities will be focusing primarily on areas
surrounding its operations, it may include people / programs which may not be so related
strictly considering overall objectives.

2. Mandate of Corporate Social Responsibility

WICCL is committed to spend 2% of its Average Net Profits of last three financial years as
defined in the Rules towards its social initiatives.

3. Board Committee

The CSR Committee of the Board will oversee the social activities to be undertaken by the
Company.

4. Identification of Projects and Modalities of Project Execution
The projects to be undertaken by the Company shall conform to the guidelines formulated or
laid down by the Government from time to time under Schedule VII to the Companies Act,
2013.

5. Organisational Mechanism

WICCL has co-promoted a Section 8 Company alongwith other Companies to undertake
activities relating to development of sports for fulfilling its CSR objectivities.

6. Implementation

CSR Committee of the Board is entrusted with implementing the social activities / initiatives
and establishing a monitoring mechanism in line with the policy of the company.

7. Budget— CSR Corpus
WICCL will allocate necessary budget after the beginning of relevant accounting year for

social initiatives. Fund allocation for various activities will be made on suitable and/or
progressive basis.




8. Performance Management
WICCL will adopt suitable approach for measuring the actual performance of the projects
undertaken and Audit Committee of the Board of the Company shall review the performance.
9. Information Dissemination and Policy Communication

The Company’s engagement in this domain shall be disseminated on its website and through
its Annual Reports etc.

10. Management Commitment
Our Board of Directors, Management and all of employees subscribe to the philosophy of
compassionate care. We believe and act on ethos of generosity and compassion, characterised
by a willingness to build a society that works for everyone. This is the cornerstone of our
CSR Policy.

11. Review of Policy
CSR Committee of the Board of Western India Commercial Company Limited will

review the policy from time to time based on the changing needs and aspirations of the target
beneficiaries and make suitable modifications as may be necessary.

Place: Kolkata For Western India Commercial Co. Ltd.

Date: 13" August, 2021

Subhas Jajoo A.P, Mallawat
Director Chairman of

CSR Committee

DIN:00429371 DIN: 08209376




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

Introduction
Western India Commercial Co. Ltd. (WICCL) believes that an enlightened Board consciously creates

a culture of leadership to provide a long-term vision and policy approach to improve the quality of
governance.

WICCL recognizes the importance of independent directors in achieving the effectiveness of the
Board. WICCL aims to have an optimum combination of Non-Executive and Independent Directors.

Scope and Exclusion

This Policy sets out the guiding principles for the Nomination & Remuneration Committee for
identifying persons who are qualified to become Directors and to determine the independence of
Directors, in case of their appointment as independent directors of the Company.

Terms and References

In this Policy, the terms shall have the following meanings:
“Director” means a director appointed to the Board of the Company.

“Nomination & Remuneration Committee” means the committee constituted by WICCL’s Board
in accordance with the provisions of Section 178 of the Companies Act, 2013.

“Independent Director” means a director referred to in Section 149(6) of the Companies Act, 2013.

Policy

Qualifications and Criteria

The Nomination & Remuneration Committee, and the Board, shall review on an annual basis,
appropriate skills, knowledge and experience required of the Board as a whole and its individual
members. The objective is to have a Board with diverse background and experience that are relevant
for the Company’s business operations. -

In evaluating the suitability of individual Board members, the Committee may take into account
factors such as:

o General understanding of the Company’s business dynamics and social perspective;

e Educational and professional background;

e Standing in the profession;

e Personal and professional ethics, integrity and values;

o Willingness to devote sufficient time and zeal in carrying out their duties and responsibilities
effectively. '

The proposed appointee shall also fulfill the following requirements:

e Shall possess a Director Identification Number (DIN);

o Shall not be disqualified under the Companies Act, 2013;

» Shall give his written consent in prescribed form to actas a Director;

o Shall endeavour to attend all Board Meetings and wherever he is appointed as a Committee
Member, the Committee Meetings;

o Shall abide by the ethics policy established by the Company for Directors, employees and Senior
Management Personnel;
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e Shall disclose his concern or interest in any Company or Companies or bodies corporate, firms,
or other association of individuals including his shareholding at the first meeting of the Board in
every financial year and thereafter whenever there is a change in the disclosures already made;

e Such other requirements as may be prescribed, from time to time, under the Companies Act, 2013
and other relevant laws.

The Committee shall evaluate each individual with the objective of having a group that best enables
the success of the Company’s business.

Criteria of Independence

The Committee shall assess the independence of Directors at the time of appointment / re-
appointment and the Board shall assess the same annually. The Board shall re-assess determination of
independence when any new interests or relationships are disclosed by the Director.

To follow the criteria of independence as laid down in the Companies Act, 2013.

The Independent Directors shall abide by the “Code for Independent Directors” as specified in
Schedule IV to the Companies Act, 2013.

Other directorships / committee memberships

The Board members are expected to have adequate time, expertise and experience to contribute to
effective Board performance. The Committee shall take into account the nature of, and the time
involved in a Director’s service on other Boards, in evaluating the suitability of the individual
Director and making its recommendations to the Board.

A Director shall not serve as Director in more than 20 companies of which not more than 10 shall be
Public Limited Companies.

A Director shall not serve as an Independent Director in more than 7 Listed Companies and not more
than 3 Listed Companies in case he is serving as a Whole-time Director in any Listed Company.

A Director shall not be a member in more than 10 committees or act as Chairman of more than
5 committees across all companies in which he holds directorship.

Note: For the purpose of considering the limit of the Committees, Audit Committee and Stake
holders’ Relationship Committee of all Public Limited Companies, whether listed or not, shall be
included and all other companies including Private Limited Companies, Foreign Companies and
Companies under Section 8 of the Companies Act, 2013 shall be excluded.




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

Introduction

Western India Commercial Co. Ltd. (WICCL) recognizes the importance of aligning the business
objectives with specific and measurable individual objectives. The Company has therefore formulated
the remuncration pOlIG}( for its directors, key managerial personnel and other empleyvvs hesping in
view the following objectives:

¢ Ensuring that the level and composition of remuneration is reasonable and sufficient to attract,
retain and motivate talent to run the Company successfully.

e Ensuring that relationship of remuneration to performance is clear and meets the performance
benchmarks.

¢ Ensuring that remuneration involves a balance between fixed and incentive pay reflecting short
and long term performance objectives appropriate to the working of the company and its goals.
However, there is no incentive pay at present.

Scope and Exclusion

This Policy sets out the guiding principles for the Nomination & Remuneration Committee for
recommending to the Board the remuneration of the directors, key managerial personnel and other
employees of the Company.

Terms and References
In this Policy, the terms shall have the following meanings:

“Director” means a director appointed to the Board of the Company.

“Key Managerial Personnel” means
i) the Managing Director or Chief Executive Officer or Manager and in their absence a Whole-
time Director;
ii) the Company Secretary;
iii) the Chief Financial Officer; and
iv) such other officer as may be prescribed under the Companies Act, 2013

“Nomination & Remuneration Committee” means the committee constituted by WICCL’s Board
in accordance with the provisions of Section 178 of the Companies Act, 2013,

Policy

The Board, on the recommendation of the Nomination & Remuneration Committee, shall review and
approve the remuneration payable to the Executive and Non-Executive Directors of the Company
within the overall limits subject to approval by the shareholders of the Company where required.
Non-Executive Directors shall be entitled to sitting fees for attending the meetings of the Board and
the Committees thereof. In addition to the sitting fees the Non-Executive Directors shall be entitled
to be paid their reasonable travelling, hotel and other expenses incurred for attending Board and
Committee meetings or otherwise incurred in the discharge of their duties as Directors.

The Board, on the recommendation of the Nomination & Remuneration Committee, shall also review
and approve the remuneration payable to the Key Managerial Personnel and other Employees of the
Company. Employee individual remuneration shall be determined according to their qualifications,
and work experience as well as their roles and responsibilities and shall be based on various factors
such as job profile, skill sets, seniority and experience,

The remuneration structure of the Executive Directors, Key Managerial Personnel and other
Employees shall mainly include the following:

a) Basic Pay
b) Perquisites and Allowances
c) Retiral benefits




Form No.MGT-9 .

EXTRACT OF ANNUAL RETURN
as on the financial year ended on 31" March, 2021

[Pursuant to Section 92(3) of the Companies Act, 201

3 and rule 12(1) of the

Companies (Management and Administration) Rules, 2014]

I REGISTRATION AND OTHER DETAILS
i) | CIN : L67120WB1928PLC093924
ii) | Registration Date 13" August, 1928
iii) | Name of the Company Western India Commercial
Company Limited
iv) | Category / Sub-Category of the Company Public Company /
Limited by Shares
v) | Address of the Registered Office and contact details 21, Strand Road, Kolkata - 700 001
Tel: #9133 2230 9601 (3 Lines),
+9133 2243 7725
Fax: +9133 2213 1650
vi) | Whether listed Company Yes
vii) | Name, Address and Contact details of Registrar and | Maheshwari Datamatics Pvt. Ltd.
Transfer Agent, if any 23, R.N. Mukherjee, 5" Floor,
Kolkata — 700 001
Tel: +9133 2243 5029, 2248 2248
Email ; mdplde@yahoo.com
II | PRINCIPAL BUSINESS ACTIVITIES OF THE
COMPANY
All the business activities contributing 10% or more of the total turnover of the Company
Name and Description of main NIC Code of % of total turnover
products / services the products / of the Company
services
NBFC Activity 9971 100%
III | PARTICULARS OF HOLDING, SUBSIDIARY | None
AND ASSOCIATE COMPANIES
IV | SHARE HOLDING PATTERN (Equity Share
Breakup as percentage of Total Equity)
i) | Category-wise Shareholding As per Attachment A
i) | Shareholding of Promoters As per Attachment B
iii) | Change in Promoters’ Shareholding As per Attachment C
iv) | Shareholding Pattern of top ten Shareholders (other | As per Attachment D
than Directors, Promoters and Holders of GDRs and
ADRs)
v) | Shareholding of Directors and Key Managerial | As per Attachment E. However,
Personnel Key Managerial Personnel do not
hold any share in the Company.
V | INDEBTEDNESS
Indebtedness of the Company including interest | NIL
outstanding / accrued but not due for payment
VI | REMUNERATION OF DIRECTORS AND KEY
MANAGERIAL PERSONNEL
A | Remuneration to MD/WTD and/or Manager As per Attachment F
B | Remuneration to other Directors As per Attachment G
C | Remuneration to Key Managerial Personnel other than | Included in  remuneration  of
MD/WTD/Manager Manager in Attachment F. However
remuneration of Company
Secretary is provided in Attachment
H.
VII | PENALTIES / PUNISHMENT / COMPOUNDING | None

OF OFFENCES
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iii) Change in Promoters' Shareholding (please specify, if there is no change)

Shareholding at the

| Ataeaompat s C

Cumulative Shareholding ‘

beginning [01/Apr/20]/end of| during the year [01/Apr/20 |

the year [31/Mar/21]

to 31}_Mar/21]

% of total % of total
ishares of the | Ishares of the
SINo |Name No. of shares \company No. of shares | company |PAN
~ 1/NBI INDUSTRIAL FINANCE CO LTD : /AAACN3868N
01/04/2020 2105|  11.6944 ol e
31/03/2021 12105, 11.6944 2105 11,6944
|
2| MANNAKRISHNA INVESTMENTS PVT LTD T  AACCM2323H
01/04/2020 50 0.2778 e |
131/03/2021 50 0.2778 50, 02778
~ 3[ASISH CREATIONS PRIVATE LIMITED ; _ /AADCA3805D
_|01/04/2020 — 3555 L Ut
31/03/2021 3555 197500, 3555 19.7500
 4|SHREE CAPITAL SERVICES LTD B L I ‘AAGCSSOSZD
01/04/2020 ' 4425 245833 el
31/03/2021 B 4425]  24.5833 4425 24.5833
5|RAJKAMAL DEVIBANGUR N | . ADAPB2150P
~ |o1/04/2020 725, 40278 1
31/03/2021 - - 4.0278 725 40278
6|HARIMOHAN BANGUR i | T | ADJPBO9B2E
01/04/2020 A 15,5689 ;
31/03/2021 2500|  13.8889) 2500 Tamess|
 7|PRASHANT BANGUR B ~ |AHAPB4776F
01/04/2020 130 07222 | X
131/03/2021 130 0.7222 130 0.7222,




iv) Shareholding Pattern of top ten Shareholders | : ' : A'H_&(/{/\N.e/ud— D
(Other than Directors, Promoters and Holders of GDRs and ADRs): e
Shareholding at the Cumulative Shareholding
beginning [01/Apr/20]/end | during the year [01/Apr/20 |
of theyear [(31/Mar/21] |  to31/Mar/21]
i ' % of total %oftotal |
No. of shares of the shares of the
SINo [Name shares  |company No. of shares company PAN
1/BAGLA ENGINEERING CO PVT LTD 5
101/04/2020 35, 0.1944 | =
31/03/2021 B 35/ 01944} = 35 B,
|
2 THE ORIENTAL INSURANCE COMPANY LIMITED R e | : 'AAACTO0627R
lovosfz0z0 oo aawi ||
31/03/2021 2000 11.1111] 2000 111111 = Tae
3|TANUSHREE LOGISTICS PRIVATE LIMITED | | |aaccras3zs
01/04/2020 | a7 13.7500
31/03/2021 - Transfer ' 2475 13,7500 2475 13.7500
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Attachment E

v) Shareholding of Directors and Key Managerial Personnel

Shareholding at the

Cumulative Shareholding

beginning ;

d the year [01/Apr/20

[01/Apr/20)/end of the urmgto : 1" /MaE /2i ] pr/

year [31/Mar/21]
% of total % of total
siNe  |Name No. of shares of Wi e shares of lvak

shares the | the |

_F =] |company | company

1 |RAJKAMAL DEVI BANGUR ) ADAPB2150P
01/04/2020 725| 40278

31/03/2021 725} 4.0278 725 4,0278

g5




Attachment F
VI. REMUNERATION OF DIRECTORS AND KEY MANAGERIAL PERSONNEL
A.  Remuneration of MD/WTD and/or Manager (also CFO)
SL. | Particulars of Remuneration Ashish Kedia
No.
1 Gross Salary
a) Salary as per provisions contained in
section 17(1) of the Income Tax Act,
1961
b) Value of perquisites u/s 17(2) of the - -
Income Tax Act, 1961
| ¢) Profits in lieu of salary under section . x
17(3) of the Income Tax Act, 1961
2 | Stock Option - -
Sweat Equity - -
4 Commission
- as % of profit - -
- others - -
5 Others

Total Amount ()

15,90,651 15,90,651

Ll

15,90,651 15,90,651
T84.00 Lac (being remuneration as
Schedule V of the Act)

TOTAL (A)

Ceiling as per the Act per

Attachment G
VI. REMUNERATION OF DIRECTORS AND KEY MANAGERIAL PERSONNEL
B. Remuneration to other Directors

SL
No.

Particulars of
Remuneration

Raj
Kamal
Devi
Bangur

Jagdish
Prasad
Mundra

Subhas
Jajoo

Sri
Kishan
Rathi

A.P.
Mallawat

TK.
Bhatta
charya

Total
Amount

]

Independent
Directors

e Fee for
attending board
/ committee
meetings

24,600

24,600

49,200

e Commission

e Others

TOTAL (1)

24,600

24,600

49,200

Other Non-
Executive
Directors

® Fee for
attending board
/ committee
meetings

5,000

18,600

22,200

15,000

60,800

e Commission

e Others

TOTAL (2)

5,000

18,600

22,200

15,000

60,800

TOTAL (B)=
1)+@2)

5,000

18,600

22,200

15,000

24,600

24,600

110,000

Total
Remuneration

17,00,651%

Overall ceiling as | ¥84.00 Lac (being remuneration as per Schedule V of the Act)
per Act '
*Total remuneration to Managing Directors / Whole-time Directors / Manager and other Directors (being total

of A and B)
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Attachment H
VI. REMUNERATION OF DIRECTORS AND KEY MANAGERIAL PERSONNEL

C. Remuneration to Key Managerial Personnel other than. MD/WTD/Manager i.e. Company Secretary

SI. No. | Particulars of Remuneration Ghanshyam Total Amount
Mohta
(9] &3]
1 Gross Salary
a) Salary as per provisions contained in section 1,80,000 1,80,000

17(1) of the Income Tax Act, 1961

b) Value of perquisites u/s 17(2) of the Income - .
Tax Act, 1961 '

c¢) Profits in lieu of salary under section 17(3) of - -
the Income Tax Act, 1961

2 Stock Option . .

3 Sweat Equity - -
4 Commission
- as % of profit » »
- others - -
5 Others

TOTAL 1,80,000 1,80,000

g3




Disclosure pertaining to remuneration and other details as required under Section 197(12) of
the Act read with Rule 5(1) of the Companies (Appointment & Remuneration of Managerial
Personnel) Rules, 2014

)

if)

iii)

iv)

v)

vi)

Ratio of remuneration of each director to the median remuneration of the employees of the
Company for the financial year

Not Applicable, as none of the directors draw remuneration except sitting fees for Board /
Committee meetings.

Percentage increase in remuneration of each Director, Chief Executive Officer, Chief
Financial Officer, Company Secretary or Manager, if any, in the financial year
10.67%

Percentage increase in the median remuneration of employees in the financial year
Not Applicable.

Number of permanent employees on the rolls of Company
2 (Two)

Average percentile increase already made in the salaries of employees other than
managerial personnel in the last financial year and its comparison with the percentile
increase in the managerial remuneration and justification thereof and point out if there are
any exceptional circumstances for increase in the managerial remuneration

Not applicable.

It is hereby affirmed that the remuneration paid is as per the Remuneration Policy for
directors, key managerial personnel and other employees.

2 ¢




CORPORATE GOVERNANCE REPORT

Corporate governance is about promoting fairness, transparency, accountability, commitment to
values, ethical business conduct and about considering all stakeholders’ interests while conducting
business. It is prepared in accordance with the provisions of the Securities and Exchange Board of
India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (Listing Regulations), and
amendments thereto. It contains the Corporate Governance policies and practices of Western India
Commercial Co. ltd.

1. Philosophy On Corporate Governance

Corporate Governance is a reflection of principles entrenched in our values and policies and also
embedded in our day-to-day business practices, leading to value driven growth, It encompasses a set
of systems and practices to ensure that the Company’s affairs are being managed in a manner which
ensures accountability, transparency and fairness in all transactions in the widest sense. Our Corporate
Governance philosophy is aimed at creating and nurturing a valuable bond with stakeholders to
maximize stakeholders’ value. Good governance practices stem from the dynamic culture and positive
mindset of the organisation. We are committed to meet the aspirations of all our stakeholders. The
Company is fully committed to the principles of transparency, integrity and accountability in all
spheres of its operations and has been practicing the principles of good corporate governance over the
years. In keeping with this commitment, the Company has been upholding fair and ethical business
and corporate practices and transparency in its dealings and continuously endeavors to review,
strengthen and upgrade its systems and procedures so as to bring in transparency and efficiency in its
business.

We believe, Corporate Governance is not just a destination, but a journey to constantly improve
sustainable value creation, It is an upward-moving target that we collectively strive to achieve. Our
multiple initiatives towards maintaining the highest standards of governance are detailed in this
Report.

2. Board of Directors

Keeping with the commitment to the principles of integrity and transparency in business operations
for good corporate governance, the Company’s policy is to have an appropriate blend of independent
and non-independent directors to maintain the independence of the Board and to separate the Board
functions of governance and management. We believe that an enlightened Board consciously creates a
culture of leadership to provide a long-term vision and policy approach to improve the quality of
governance. The Board’s actions and decisions are aligned with the Company’s best interests. The
Board is entrusted with the ultimate responsibility of the management, direction and performance of
the Company. The Board is committed to the goal of sustainably elevating the Company’s value
creation. As its primary role is fiduciary in nature, the Board provides leadership, strategic guidance,
objective and independent view to the Company's management while discharging its responsibilities,
thus ensuring that the management adheres to ethics, transparency and disclosures.

Composition

In compliance with the provisions of the Companies Act, 2013 (the Act) and the SEBI Listing
Regulations, the Board comprises of Independent and Non- Independent Directors. The strength of the
Board as on 31% March, 2021 was six members all of whom are Non- Executive Directors. Out of
them two are Independent Directors and four are Non- Independent Directors of which one is a
Woman Director. Shri Subhas Jajoo is the Chairman of the Company.

The Independent Directors on the Board are competent and respected professionals from their
respective fields and have vast experience in general corporate management, finance, investment and
other allied fields which enable them to contribute effectively to the Company. All Independent
Directors make annual disclosure of their Independence to the Company. The day to day management
of the Company is conducted by the Manager subject to the supervision, direction and control of the
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Board of Directors. The Independent Directors have made disclosures to the Board confirming that
there are no material financial and/or commercial transactions between them and their relatives and
the company which could have potential conflict of interest with the company at large. In the opinion
of the Board, the independent directors fulfill the conditions specified in the Listing Regulations and
Companies Act, 2013 and are independent of the management.

Six Board Meetings were held during the financial year 2020-21 on the following dates:

5t BN SEN

10" July, 2020
22™ July, 2020
5™ September, 2020

15" September, 2020
12" November, 2020

15" February, 2021

Details of the Board of Directors and External Directorships

Particulars of the Board’s Composition, Directors’ Attendance at Board Meetings and at the previous
Annual General Meeting, number of other Directorships and Board-Committee memberships held as
on 31* March, 2021, are given below:

Companies, Foreign Companies and Companies registered under

Companies Act, 2013 are excluded)
(@) includes only positions held in Audit Committee and Stakeholders® Relationship Committee of
the Board of Directors as per Regulation 26 of the Listing Regulations.

Name of the other listed entit;

where the director is a director along with category of directorship:

Sr. | Name of the Director | Attendance | Attendance | No. of other Number of other
No. at Board | at previous | Directorships Board Committee
Meetings AGM (*) positions (@)
As As
_____ Chairman | Member
1 | Subhas Jajoo 6 Yes | .2 - -
2 | Raj Kamal Devi 2 No 0 - -
Bangur |
3 | JP. Mundra 6 Yes 6 - R
4 | 8. K.Rathi 6 Yes 1 - AP
5 | A.P. Mallawat 6 Yes 0 - -
6 | T.K. Bhattacharya 6 Yes 1 1 1
Notes:
(*) includes directorships held in public limited Companies only. (Directorships held in Private

Section 8 of the

Name of the Director

Name of the Listed Entity

Category of Directorship

J.P. Mundra N. B. I. Industrial Finance Co. | Non-Executive Non-Independent
Ltd. s ;- s SQERSSTIE
Raj Kamal Devi Bangur | R i NIL
_Subhas Jajoo NIL LR e
S. K. Rathi. NIL NIL
A. P. Mallawat __NIL NIL
T.K. Bhattacharya N. B. I. Industrial Finance Co. Independent Director
Ltd. ;

None of the Non-executive Directors hold any shares or convertible instruments in the Company.

None of the directors of the Company are related inter-se.
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Skills/Expertise/Competence of the Board of Directors

The Board comprises of qualified members who possess required skill, competence and expertise that
allow them to make effective contribution to the Board and its committees.

The following skills / expertise / competencies have been identified for the effective functioning of
the Company and are currently available with the Board:

Financial, Regulatory / Leadership of a financial firm or management of the finance function

Legal & of an enterprise, resulting in proficiency in financial management,

Risk Management capital allocation and financial reporting process or experience in

_____ actively supervising various functions :

Strategy and strategic Ability to think strategically, identify and assess strategic

planning opportunities & threats and contribute towards developing effective
strategies in the context of the Company’s policies & priorities, |

Business Exposure Experience in driving business success with an understanding of

diverse business environments, economic conditions, culture,
regulatory frameworks and a broad perspective on domestic market
opportunities.

Leadership Extended leadership experience for a significant enterprise, resulting
in a practical understanding of organisations, processes, strategic
planning and risk management. Demonstrated strengths in developing
talent, planning successions and driving change and long-term
growth
Market Exposure Wide knowledge, experience and exposure in the secondary market |
Mergers and Acquisitions | A history of leading growth through acquisitions and other business
| combinations with the ability to assess ‘build or buy’ decisions.
Corporate Governance Service on a public company board to develop insights about
maintaining board and management accountability, protecting

Code of Conduct

The Company has in place a comprehensive Code of Conduct and Our Code (the Code) is applicable
to the Directors and employees. The Code gives guidance and support needed for ethical conduct of
business and compliance of laws. The Code reflect the core values of the Company viz. Ownership
Mindset, Respect, Integrity, One Team and Excellence. All the directors including Senior
Management Personnel of the Company have affirmed compliance to the Code of Conduct as on
March 31, 2021. A declaration to this effect, signed by the Manager and Chief Financial Officer
(CFO), annexed hereto forms part of this report. The code is available on the official website of the
company: www.western-india.co.in

Committees of the Board

The Board has constituted following Committees of Directors:

° Audit Committee,

° Nomination and Remuneration Committee;
o Stakeholders Relationship Committee, and

° Corporate Social Responsibility Committee

3. Audit Committee

The Audit Committee consists of two Independent Directors and one Non-Independent director. All
members of the Audit Committee are financially literate and they have accounting or related financial
management expertise. The primary purpose of the Audit Committee is to assist the Board of
Directors (the "Board") of Western India Commercial Company Limited, (the "Company") in
fulfilling its oversight responsibilities with respect to:
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a) the accounting and financial reporting processes of the Company, including its internal control
procedures, the integrity of the audited financial results and other financial information provided
by the Company to its stakeholders, the public, the stock exchange and others,

b) the Company's compliances with legal and regulatory requirements,

¢) the Company's independent auditors' qualification and independence,

d) the audit of the Company's financial statements, and the performance of the Company's internal
audit function and its Independent Auditors.

. Terms of Reference:

The role and terms of reference of Audit Committee covers areas mentioned under Part C of Schedule
IT [See Regulation 18(3)] of the Listing Regulations and section 177 of the Companies Act, 2013,
besides other terms as may be referred by the Board of Directors. All the Members of the Audit
Committee are qualified and having insight to interpret and understand financial statements, The brief
terms of reference of the Audit Committee are outlined here under:

e Review of the company’s financial reporting process, adequacy of internal control systems and
the disclosure of its financial information;

e Reviewing, with the management, the annual financial statements and auditor’s report thereon
before submission to the Board for approval, with particular reference to:-

a. matters required to be included in the Director’s Responsibility Statement of the Board’s
Report in terms of clause (¢) of sub-section (3) of section 134 of the Companies Act, 2013;
b. changes, if any, in accounting policies and practices and reasons for the same;

major accounting entries involving estimates based on the exercise of judgment by

management; i

significant adjustments made in the financial statements arising out of audit findings;

compliance with listing and other legal requirements relating to financial statements;

disclosure of any related party transactions;
g. modified opinion(s), if any, in the draft audit report.

e Reviewing the quarterly financial statements before submission to the board for approval;

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

e Recommendation for appointment, remuneration and terms of appointment of auditors of the
company;

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

e Reviewing and monitoring the auditor’s independence and performance and effectiveness of
audit process; :

e 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;

e Approval (including omnibus approval) or any subsequent modification of transactions with
related parties;

e Reviewing the adequacy of internal audit function including frequency of internal audit reports;

e Reviewing the findings of any observations by the internal auditors into matters where there is
suspected fraud or irregularity or a failure of internal control system of a material nature and
reporting the matter to the Board,

Evaluation of internal financial controls;
Reviewing, with the management, performance of statutory and internal auditors, adequacy of
the internal control system;

e 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;

e Approval of appointment of chief financial officer after assessing the qualifications, experience
and background, etc. of the candidate;

mo oo
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e Management discussion and analysis of financial condition and results of operations;
Reviewing management letters / letters of internal control weaknesses issued by the statutory
auditors;

Reviewing the appointment, removal and terms of remuneration of the internal auditor;

Discussion with internal auditors on any significant findings and follow up thereon;

To review the functioning of whistle blower / vigil mechanism;

Scrutiny of inter-corporate loans and investments;

Reviewing valuation of undertakings or assets of the company, wherever necessary.

Statement of deviations: '

(2) Quarterly statement of deviation(s) including report of monitoring agency, wherever
applicable, submitted to stock exchange(s) in terms of Regulation 32(1) of SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 20135,

(b) Annual Statement of funds utilised for purpose other than those stated in the offer document
/ prospectus / notice in terms of Regulation 32(7) of SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, wherever applicable.

e Carrying out any other function as is mentioned in the terms of reference of the audit
committee.

" Constitution of the Audit Committee

The Composition of the Committee, together with the details of the attendance of each member as at
31% March, 2021 is given below:

Sr. Name of the Destition Meetings Gt
No. Director & Attended | 7 gory
1. | A.P.Mallawat Chairman 5 Rl Exchque ln.depcndent
1rector
2. | T.K. Bhattacharya Member 5 b Exec{g?we Independent
_____ rector
3. Subhas Jajoo Mainbes 5 Non-Executg@ Non-Independent
L irector

Meetings of the Audit Committee
Five Audit Committee Meetings were held during the financial year 2020-21 on the following dates:

10" July, 2020
22™ July, 2020

15" September, 2020
12™ November, 2020
15" February, 2021

LCRRALK

4. Nomination and Remuneration Committee
The Nomination and Remuneration Committee acts in accordance with the prescribed provisions of
Section 178 of the Companies Act, 2013 and the Listing Regulations.

The brief terms of reference of the Committee are as follows:

(a) To formulate and review the criteria that must be followed for determining qualifications,
positive attributes/experience for appointment and independence of a director;

(b) To recommend to the Board a policy, relating to the remuneration for the directors, key
managerial personnel and other employees and to ensure compliance with the remuneration
policy set forth by the Company;

(¢) To identify 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 for their
appointment and/or removal;
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(d) To formulate the criteria for evaluation of performance of independent directors and of the
board of directors as a whole;

(e) To extent or continue the term of appointment of the independent director, on the basis of the
report of performance evaluation of independent directors;

(f) To report on the systems and on the amount of the annual remuneration, in whatever form, of
directors and key managerial/senior management personnel to the Board.

(g) To perform such other functions as may be necessary or appropriate for the performance of its
duties.

Constitution and Attendance of members at the meetings of the Nomination and Remuneration
Committee

The Composition of the Committee together with the details of the attendance of each member during
the financial year 2020-21 is given below:

Sr. | Name of the Category Designation Meetin_g“s:m‘ﬁ,
No. | Director Attended
1. A, P, Mallawat Non- Executive Independent Director Chairman 2
2 T.K. Bhattacharya Non- Executive Independent Director Member 2
J.P. Mundra Non- Executive Non-Independent 2
3 ; Member
Director

Meetings of the Nomination and Remuneration Committee (NRC)
Two NRC Meetings were held during the financial year 2020-21 on the following dates:

v 14" October, 2020
v 12" February, 2021

Performance evaluation criteria for Independent Directors
e Attendance at Board or Committee meetings.
¢ Contribution at Board or Committee meetings.
¢ Adherence to ethical standards and code of conduct of the Company,
¢ Meaningful and constructive contribution and inputs in the Board/ Committee meetings.

Remuneration Policy

The committee formulates the criteria for determining qualifications, positive attributes and
independence of a director and recommends to the Board a policy relating to the remuneration for the
Directors and Key Managerial Personnel. The Committee reviews and recommends payment of annual
salaries, commission and other employment conditions of the Directors and Key Managerial Personnel.
The remuneration policy is directed towards rewarding performance based on review of performance /
achievements on a periodical basis. No Stock option has been granted to any of the Directors during
the financial year 2020-21. The policy forms part of the Directors’ Report. The Company doesn’t
have any pecuniary relationship or transaction with any of the non-executive directors. None of the
Directors have been given any remuneration during the financial year under review except Meeting
Fees as per details given below.

The details of meeting fees paid to the Directors for the year ended 31* March, 2021:

Director Category Sitting Fees ()

J.P. Mundra Non- Executive Non-Independent Director 18,600

Raj Kamal Devi | Non- Executive Non-Independent Director 5,000

Bangur

Subhas Jajoo Non- Executive Non-Independent Director 22,200

S. K. Rathi Non- Executive Non-Independent Director 15,000

A. P. Mallawat Non- Executive -Independent Director 24,600

T.K. Bhattacharya | Non- Executive -Independent Director 24,600
Total 110,000




5. Stakeholders Relationship Committee

Stakeholders Relationship Committee acts in accordance with the prescribed provisions of Section
178 of the Companies Act, 2013 and the Listing Regulations and infer alia approves transfer &
transmission of shares, issue of duplicate/re-materialised shares and consolidation & splitting of
certificates, review measures taken for effective exercise of voting rights by shareholders, review the
adherence to the service standards adopted by the Company in respect of various services being
rendered by the Registrar & Share Transfer Agent, redressal of complaints from investors including
inter-alia non-receipt of annual reports and non-receipt of declared dividends etc.

Constitution of the Stakeholders Relationship Committee
The Composition of the Committee during the year 2020-21 is given below:

Sr. No. | Name of the Director Designation Cat-é"gory
1 J.P, Mundra _ Chairman Non- Executive Non -Independent Director
2 S.K.Rathi | Member Non- Executive Non -Independent Director
3 T.K. Bhattacharya Member Non- Executive Independent Director

Meetings of the Stakeholders Relationship Committee
No Stakeholders Relationship Committee Meeting was held during the financial year 2020-21,

Further the details of the Compliance Officer designated for handling of the Investor grievances is
_provided here under:

Name Ghanshyam Mohta (Company Secretary and Compliance Officer)
| Address 21, Strand Road, Kolkata- 700 001 (WestBengal). |
Telephone No 033- 2230 7905

E-mail westernindiacommercialcoltd(c

Details of Pending Investor Grievances and Compliance Officer
No investor grievances were received during the financial year from the stakeholders. Further
there were no pending transfers for the year under review.

6. Corporate Social Responsibility (CSR) Committee

Corporate Social Responsibility (CSR) Committee has been constituted by the Board for formulating
and overseeing the execution of the Company’s CSR Policy as prescribed under the Companies Act,
2013 and Rules made thereunder. The CSR Committee comprises of two independent directors and
two non-executive directors. The members of the CSR Committee are:

Sr. No. | Name Designation in Status in the Committee
Company
1 Shri A. P. Mallawat Independent Director Chairman
2 Shri T.K. Bhattacharya Independent Director Member
3 Shri J. P. Mundra Director Member
4 Shri Subhas Jajoo Director Member

The CSR Report as required under the Companies Act, 2013 for the year ended 31% March, 2021
is attached to the Board’s Report.

Meetings of the Corporate Social Responsibility (CSR) Committee
One CSR Committee Meeting was held during the financial year 2020-21 on 5™ March, 2021.




7. Details of General Body Meeting

Annual General Meeting
The details of last 3 Annual General Meetings together with the details of the special resolution, if
any, passed thereat is provided hereunder:

Year Day, Date and Time Venue Special
Ended ' Resolutions
Passed
31" March, | Wednesday, 30" September, 21, Strand Road, Yes
2020 2020 at 1:30 P.M, Kolkata - 700001
31" March, | Saturday, 7™ September, 2019 21, Strand Road, Yes
2019 at 10:30 AM. Kolkata - 700001
31" March, | Saturday, 4" August, 2018 at 21, Strand Road, None
2018 10:30 A.M. Kolkata - 700001

Remote e-voting and ballot at the AGM

To allow the shareholders to vote on the resolutions proposed at the AGM, the Company has arranged
for remote e-voting facility. The Company has engaged NSDL to provide e-voting facility to all the
members. Members whose names appear on the register of members as on the record date shall be
eligible to participate in the e-voting.

The facility for voting through ballot will also be made available at the AGM. Members who have not
cast their votes by remote e-voting can exercise their vote at the AGM.

8. Means of Communication

The Quarterly, Half-Yearly and Annual Financial Results of the Company are forwarded to Stock
Exchange immediately upon approval by the Board of Directors and are simultaneously published
in newspapers in English and Bengali (regional language) namely Business Standard and Sukhabar.,

In accordance with the Listing Regulations, data pertaining to Sharcholding Pattern, Quarterly
Financial Results and Other Details are forwarded to the Stock Exchange and are also disseminated on
the website of the Company.

During the year under review, no presentation was made to the institutional investors or analysts.

9. General Shareholders’ Information

Annual General Meeting | Saturday, the 25" September, 2021 at 10.30 A.M. at
21, Strand Road, Kolkata — 700 001

Book Closure Dates: 18.09.2021 to 25.09.2021 (both days inclusive)
E-voting Dates; 22.09.2021 to 24.09.2021

Financial Year 2] e e I St iy e s 2
Dividend payment date No dividend has been recommended by the Board.
Listing on Stock The Equity Shares of the Company are listed on:
Exchange The Calcutta Stock Exchange Limited (CSE).

' 7, Lyons Range,

Kolkata — 700 001
The Company has paid the annual listing fee of the exchange for the
financial year 2021-22,

Stock Code Scrip Code: 10033036
T Code No.:7401
ISIN INE925M01015

36




10. Registrar and Share Transfer Agent

Maheshwari Datamatics Pvt. Ltd. acts as Registrar and Share Transfer Agent (RTA) of the Company
having its registered office at 23, R.N. Mukherjee Road, 5" Floor, Kolkata — 700 001. Contact
No0.033-22482248, 22435029, Fax: 033-22484787. Email Id: mdpldc@yahoo.com.

RTA also maintains a website: www.mdpl.in

11. Share Transfer System

Share transfers are processed by the Registrar ‘& Share Transfer Agent and approved by the
Stakeholders Relationship Committee, if the documents are complete in all respects, within 15 days
from the date of lodgment. The same is examined by a Practicing Company Secretary on half yearly
basis and a Certificate as required under Regulation 40(9) of the Listing Regulations is obtained and
forwarded to CSE where the Company’s shares are listed.

12, Shareholding Pattern

The shareholding pattern of the Company’s shares is provided below:-

Distribution of shareholding as on 31/03/2021

Share Holding No of Holders Y age No of Shares % age
Upto 500 3 30.0000 215 1.1944
501 to 1000 1 10.0000 725 40278
1001 to 2000 1 10.0000 2000 111111
2001 to 3000 3 30.0000 7080 39.3333
3001 to 4000 1 10.0000 3555 19.7500
4001 to 5000 1 10.0000 4425 24.5833
Grand Total 10 | 100.0000 18000 100.0000

13. Dematerialization of Shares and Liquidity
The Company’s equity shares are available for trading in the depository systems of National
Securities Depository Limited (NSDL) and Central Depository Services (India) Limited (CDSL).

As on 31* March, 2021, 17965 equity shares, constituting 99.81% of the paid-up equity capital of
the Company, stood dematerialized and the rest are in physical form,

 Depository No. of Shares o %ofPaidup Capital ]
_______ }_\ISDL 15,490 RpTo . 86.06
CbsL. { 2,475 0 = 13.75
Physical < & SIS A ey 5 0.19
Total 18,000 100.00

QOutstanding GDRs/ ADRs/ Warrants/ Convertible Instruments
The Company has not issued any GDRs/ADRs/Warrants or any Convertible Instruments

14, Financial Calendar (Tentative)

Financial Year 1 April, 2021 - 31* March, 2022
First quarter results I4”‘__Au gusk 2021 v
Second Quarter & Half-yearly results 15% November, 2021
Third quarter results 15" February, 2022
Fourth quarter & Annual results End of May, 2022 .- o =
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15. Secretarial Audit .

Pursuant to Section 204 of the Companies Act, 2013 and Rules framed thereunder, Mr. Mukesh
Chaturvedi, Practicing Company Secretary was appointed by the Company to conduct Secretarial
Audit of records and documents of the Company. The Secretarial Audit Report confirms that the
Company has complied with all the applicable provisions of the Companies Act, 2013, Depositories
Act, 1996, Listing Agreement with the Stock Exchange, and all the relevant Regulations and
Guidelines of the SEBI, as applicable to the Company. The audit also covers the reconciliation of
share capital audit, on quarterly basis to reconcile the total admitted capital with NSDL & CDSL and
total issued and listed capital. The audit confirms that the total paid up capital is in agreement with the
total number of shares in physical form and the total number of dematerialized shares held with
NSDL & CDSL.

16. Risk Management

The main identified risks at the Company are Commercial Risks, Financial Risks, Operational Risks
and Legal & Regulatory Risks, The Risk Management is overseen by the Audit Committee of the
Company on a continuous basis. The Audit Committee ensures that risks to the Company’s continued
existence as a going concern and to its development are identified and addressed on timely basis.
However, constitution of Risk Management Committee is not applicable to the Company in terms of
Regulation 21 of the Listing Regulations.

Address for Correspondence

Chief Financial Officer Company Secretary

Ashish Kedia Ghanshyam Mohta

21, Strand Road,
Kolkata — 700 001

21, Strand Road,
Kolkata — 700 001

Tel: 033 -22309601
Fax: 033-22131650

Tel: 033-22307905
Fax: 033-22131650

Email ID: westernindiacommercialcoltd@gmail.com
Website; www.western-india.co.in

Credit Ratings

No instances have occurred during the financial year 2020-21 which warrant the Company to obtain
Credit Rating.

17. Other Disclosures

a) During the financial year 2020-21 there was no materially significant Related Party
Transaction, with the Directors, or the Management, their relatives etc. having potential
conflict with the interests of the Company at large except those disclosed in the Board’s
Report. There was no related party transaction during the year, i.e. transactions of material
nature, with its promoters, Directors or the management that may have potential conflict with
the interests of Company at large.

There was no non-compliance by the entity, penalty, strictures imposed by stock exchange or
the board or any statutory authority, on any matter related to capital markets, during the last
three years.

c) The Company has adopted the Code of Ethics and Business principles for the members of
Board and senior management personnel.

The Company has adopted a ‘Code of Conduct for Prevention of Insider Trading’ (“the
Code”) in accordance with the requirements of the Securities and Exchange Board of India
(Prohibition of Insider Trading) Regulations, 2015 as amended upto date, The code expressly
lays down the guidelines and the procedure to be followed and disclosures to be made, by the
directors and the senior management personnel while dealing with the shares of the Company
on the bourse and cautioning them on the consequences of non-compliance thereof, The
Company has also formed Whistle Blower Policy. Further, we affirm that no personnel have
been denied access to the Audit Committee. Employees can report to the Management
concerns regarding unethical behavior, act or suspected fraud or violation of the Company's
Code of Conduct Policy.

b)

d)
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e) The Company is in compliance with all mandatory requirements of the Listing Regulations.
The Company has not adopted any non-mandatory requirements.

. Certificate from Company Secretary in Practice
Mukesh Chaturvedi, Practicing Company Secretary, has issued a certificate as required under
clause 10 of Part C of Schedule V of the Listing Regulations, confirming that none of the
directors on the Board of the Company have been debarred or disqualified from being
appointed or continuing as director of companies by the SEBI / Ministry of Corporate Affairs
or any such statutory authority. The certificate is enclosed with this report.

g) Details of total fees paid to statutory auditors:-
The details of total fees for all services paid by the Company, on a consolidated basis, to the
statutory auditor are as follows:

Type of service Fiscal 2021 Fiscal 2020
Audit Fees 16,500 15800
Tax Audit Fees 6,100 5800
Others 2,844 -
h) No complaint pertaining to sexual harassment was filed by any woman during the financial

year under report, hence no disclosures are applicable.

18. Discretionary Requirements
The Company has also ensured the implementation of non-mandatory requirements as under:
i) Unmodified audit opinions / reporting
ii) The Internal Auditor reporting directly to the Audit Committee.

19. There are no shares lying in the demat suspense / unclaimed suspense account as on the date of
this Report.

20. Prevention of Insider Trading

The Company has adopted an Insider Trading Policy to regulate, monitor and report trading by
insiders under the SEBI (Prohibition of Insider Trading) Regulations, 2015. This Policy also includes
code of practices and procedures for fair disclosure of unpublished price sensitive information, initial
and continual disclosures. The Board reviews the Policy / Code on a need-to-know basis. This Policy
is available on our website.

21. Auditor’s Certificate on Corporate Governance
As required by Schedule V of the Listing Regulations, the Auditor’s Certificate on Corporate
Governance is annexed to the Board’s Report. . ;

22, CEO and CFO Certification

The CFO acts as Manager of the Company as well. The Manager and CFO Certification is provided
in this Annual Report as required by the Listing Regulations.
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Certificate from Company Secretary in Practice

CERTIFICATE
(pursuant to clause 10 of Part C of Schedule V of LODR)

In pursuance of sub clause (i) of clause 10 of Part C of Schedule V of The Securities and
Exchange Board of India (SEBI) (Listing Obligations and Disclosure Requirements) Regulations,
2015 (LODR) in respect of Western India Commercial Company Limited

(CIN: L67120WB1928PL.C093924) I hereby certify that:

On the basis of the written representation / declaration received from the directors and taken on
record by the Board of Directors, as on March 31, 2021, none of the directors on the board of the
Company has been debarred or disqualified from being appointed or continuing as director of
companies by the SEBI / Ministry of Corporate Affairs or any such statutory authority,

Place: Kolkata
Date: 09™ July, 2021
Mukesh Chaturvedi
Practicing Company Secretary
FCS: 11063
CP No.: 3390
UDIN: F011063C000607725
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Auditors’ Certificate on Corporate Governance

To
The Members of Western India Commercial Company Limited

We, D.K. Chhajer & Co., Chartered Accountants, the Statutory Auditors of Western India
Commercial Company Limited (“the Company™) have examined the compliance of conditions of
Corporate Governance by the Company, for the year ended 31% March, 2021, as stipulated in
Regulations 17 to 27 and clauses (a) to (q) of sub-regulation (2) of regulation 46 and para C, D and E
of Schedule V of the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015 as amended (collectively referred to as “SEBI Listing
Regulations”).

Managements’ Responsibility

The compliance of conditions of Corporate Governance is the responsibility of the Company’s
management. This responsibility includes the design, implementation and maintenance of internal
control and procedures to ensure the compliance with the condition of the Corporate Governance
stipulated in the SEBI Listing Regulations.

Auditor’s Responsibility

Our responsibility is limited to examining the procedures and implementation thereof, adopted by the
Company for ensuring the compliance with the conditions of Corporate Governance. It is neither an
audit nor an expression of opinion on the financial statements of the Company.

We have examined the books of accounts 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.

We have carried out an examination of the relevant records of the Company in accordance with the
Guidance Note on Certification of Corporate Governance issued by the Institute of Chartered
Accountants of India (the ICAI), the Standards on Auditing specified under section 143(10) of the
Companies Act, 2013, in so far as applicable for the purpose of this certificate and as per the
Guidance Note on Reports or Certificates for Special Purposes issued by the [CAI which requires that
we comply with the ethical requirements of the Code of Ethics issued by the ICAL

We have complied with the relevant applicable requirements of the Standard on Quality Control
(SQC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical Information, and
Other Assurance and Related Services Engagements.

Opinion

Based on our examination of the relevant records and according to the information and explanations
provided by the Management, we certify that the Company has complied with the conditions of
Corporate Governance as stipulated in Regulations 17 to 27 and clauses (a) to (q) of sub-regulation
(2) of regulation 46 and para C, D and E of Schedule V of the SEBI Listing Regulations during the
year ended 31* March, 2021.

We state that the compliance certificate is neither an assurance as to the future viability of the
Company nor the efficiency or effectiveness with which the Management has conducted the affairs of
the Company.

For D.K. Chhajer & Co.

Chartered Accountants

Firm’s Registration Number: 304138E
Atish Shah

Partner

Membership Number: 062880

UDIN: 21062880AAAABD4352
Kolkata

Dated: 05" August, 2021
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- Manager and CFO Certification

To

The Board of Directors,
Western India Commercial Co. Ltd,
Kolkata

Dear members of the Board,

I, Ashish Kedia, Manager and Chief Financial Officer of the Company, to the best of my knowledge
and belief, certify that:

1.

I have reviewed the financial statements and the cash flow statement of WESTERN INDIA
COMMERCIAL COMPANY LIMITED and a summary of the significant accounting policies
and other explanatory information of the Company and the Board’s Report for the financial year
ended March 31, 2021, I state that:

a. these statements do not contain any materially untrue statement or omit any material fact or
contain statements that might be misleading;,

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

There are no transactions entered into by the Company during the year which are fraudulent,
illegal.or in violation of the Company’s Code of Conduct.

| accept responsibility for establishing and maintaining internal controls for financial reporting
and that | have evaluated the effectiveness of internal control systems of the Company pertaining
to financial reporting and confirm that there have been no material weakness in internal controls
over financial reporting including any corrective actions with regard to deficiencies.

I have indicated to the Auditors and the Audit Committee:

a. that there were no significant changes in internal control over financial reporting during the
year;

b. All significant changes in accounting policies made during the year, if any, and that the same
have been disclosed suitably in the notes to the financial statements; and

¢. that there were no instances of significant fraud that involve management or other employees
who have a significant role in the Company’s internal control system over financial reporting,

I further declare that all Board Members and Senior Management Personnel have affirmed
compliance with the Code of Conduct and Ethics for the year covered by this Report.

Place: Kolkata
Date: 5™ August, 2021
Ashish Kedia
Manager and
Chief Financial Officer




MANAGEMENT DISCUSSION & ANALYSIS REPORT

The outlook presented herein is based on management’s own assessment and it may vary due to future
economic and other developments in the country and abroad.

OVERVIEW

Given the impact of the pandemic, FY2021 was expected to be an extremely challenging year. The
degrowth in GDP was much larger than expected. April-June 2020, real GDP contracted by a massive
24.4%. In the second quarter, July-September 2020, GDP again contracted by 7.3%. Thankfully, we
began to witness early signs on resumption of economic activity in the second half of the year with
several high frequency indicators suggesting that the economy was back to positive growth. The third
quarter (October-December 2020) saw a small positive growth of 0.4% compared to the same period in
the previous year. The economy saw a *V’ shaped bounce-back in the second half of the year. The most
recent IMF forecast estimates India’s GDP growth for FY2022 to be around 9% to 9.5%. If that were to
oceur, it will be a significant growth turnaround among all the major economies of the world, including
China,

The only grey cloud is the surge in infections that started with the second wave beginning in early March
2021. Hopefully, a serious increase in the pace of vaccinations across the country should bring this surge
significantly down; and if we keep all enterprises and workers open for business, it should not affect the
economy in any significant manner, except for a severe third wave of pandemic which hopefully should
not be so severe as the second wave.

THE COVID-19 PANDEMIC

The COVID-19 pandemic is a once in a lifetime occurrence that has brought with it unimaginable
sufferings to the people and to almost all sections of the economy. When the pandemic struck and led to
nationwide lockdowns to curtail the transmission of disease, it was natural to fear that the global
economy would stay in extreme stress of the kind not seen since the Great Depression and would have a
long-lasting economic impact.

To counter the crippling impact of the lockdowns on economies, the world’s policymakers have resorted
to fiscal and monetary measures never seen before in global economic history. It remains to be seen if
these relief measures sufficed, and whether actions taken by Governments across the globe adequately
compensated for the disruptions created in the lives of people.

Multiple vaccines were found with impressive efficacy levels in less than a year — which will probably
rank as among one of the most incredible achievements in science. The announcement of successful
development of vaccines seemed to lift spirits around the world. Unfortunately, the advent of winter saw
several countries battle second waves of COVID-19 infections, including more virulent strains leading to
partial lockdowns. The race between vaccines and variants is heating up as massive vaccination drives
are underway. Much depends on blocking transmission and not just the disease.

Fortunately for India, which is home to some of the largest vaccine makers in the world, the supply
constraints should be limited and temporary. Moreover, our experience in implementing large scale
vaccination programmes should help in vaccinating our vulnerable population. Even so, with many states
in India witnessing a serious second surge of COVID-19, vaccinating the vast population is a challenge.

After an estimated historic correction of (3.3%) in 2020, the International Monetary Fund (IMF) has
projected the global economy to grow 6% in calendar year 2021 and 4.4% in 2022 on the back of the
fiscal and monetary support provided by Governments of the world over coupled with widespread
vaccination.
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NBFC INDUSTRY & BUSINESS UPDATE

India’s financial sector is a highly diversified one comprising commercial banks, insurance companies,
non-banking financial companies, co-operatives, pension funds, mutual funds and other smaller financial
entities. The sector is predominantly driven by banking and non-banking financial companies ("NBFCs®).
Over the past few years NBFCs have emerged as important financial intermediaries, particularly for the
small-scale and retail sectors in underserved areas and unbanked sectors. The sector turned out to be
growth engine in an environment where significant importance is assigned to financial inclusion and have
aided the economy in employment generation and wealth creation by making credit available to the rural
segment. However, in recent times the sector is becoming a weaker segment in Indian financial system.

COMPANY'’S POSITION

The Company is registered with the RBI as a Non-Banking Financial Institution and is categorized as
Non-Deposit taking NBFC” (NBFC-ND). The operation of the company during the year was centered in
investments in shares and securities. Additionally the company was investing in Mutual Funds too. The
main income of the Company is dividend income on long-term investments, interest on fixed deposit and
profit from sale of investments. The results of the Company’s operations for the financial year ended 31"
March, 2021 have been dealt with in the Director’s Report. '

The Company, being into finance and investment activity, the impact of movement of stock markets
affects its profitability. The Company has long-term orientation in its investments and mainly invests in
listed equities. The objective of investments portfolio is to balance risk with adequate return.

OUTLOOK

A significant portion of the Company’s income arises from investment and share trading operation, which
are largely dependent on the condition of the stock market. The stock market activity depends largely
upon the economic growth momentum and a combination of other factors like inflation, domestic savings,
surging portfolio investments into India etc. The unusual developments in the global economy may pose
uncertainties and challenges for the emerging market economies like India. However, the Company has
investment policy wherein it invests in those securities which have easy liquidity, better yield and
potential for price appreciation in medium to long run.

INTERNAL CONTROL SYSTEM

The Company has implemented a system of internal controls and risk management for achieving
operational efficiency, optimal utilization of resources, credible financial reporting and compliance with
local laws.

The system is aimed at covering all areas of operations. The transactions entered into by the Company
are duly authorized and recorded correctly. It has implemented suitable controls to ensure that financial
transactions are reported with accuracy and that there is strict compliance with applicable laws and
regulations. These controls are regularly reviewed internally for effectiveness.




KEY FINANCIAL RATIOS

In accordance with SEBI (Listing Obligations and Disclosure Requirements) Regulations, the details of
significant changes (i.e. change of 25% or more as compared to the immediately previous financial year)
in key financial ratios are as follows:-

Particulars Financial Year

2021 2020
GNPA (%) NIL NIL
NNPA (%) . NIL NIL
Return on Assets (%) ' 0.11 0.83
Return on Equity (%) 0.12 0.83
Net Interest Margin (%) 100 100
Current Ratio 376 230
Debt-Equity Ratio 0.00 0.00
Net Profit Margin (%) 179.15 92.30
EPS (Rs.) 383 1748.84
Price Earnings Ratio N.A. N.A.

CAUTIONARY STATEMENT

Certain statements under "Management Discussion & Analysis" describing the Company's objectives,

estimates, expectations or predictions may be forward looking statements within the meaning of
applicable securities laws and regulations. Although the expectations are based on reasonable

assumptions, the actual results could materially differ from those expressed or implied, since the

Company's operations are influenced by many external factors beyond the control of the Company.

Investors are cautioned that the Company assumes no responsibility to publicly amend, modify, revise or -
update any forward looking statement or opinion, on the basis of any subsequent developments, events or

information.
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INDEPENDENT AUDITOR'S REPORT
To the Members of Western India Commercial Co. Ltd

Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying financial statements of Western India Commercial Co. Limited
(the “Company”), which comprise the Balance Sheet as at 31st March, 2021, and the Statement of
Profit and Loss (including Other Comprehensive Income), Statement of Changes in Equity and
Statement of Cash Flows for the year then ended, and notes to the financial statements, including a
summary of significant accounting policies and other explanatory information (hereinafter referred to

as “the Financial Statements”).

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid financial statements give the information required by the Companies Act, 2013 (“the Act”)
in the manner so required and give a true and fair view in conformity with the Indian Accounting
Standards prescribed under section 133 of the Act read with the Companies (Indian Ac.counting
Standards) Rules, 2015, as amended, (“Ind AS”) and other accounting principles generally accepted in
India, of the state of affairs of the Company as at 31st March, 2021, and the profit and other

comprehensive income, changes in equity and its cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section
143(10) of the Act. Our responsibilities under those Standards are further described in the Auditor’s
Responsibilities for the Audit of the Financial Statements section of our report. We are independent of
the Company in accordance with the Code of Ethics issued by the Institute of Chartered Accountants
of India together with the ethical requirements that are relevant to our audit of the financial statements
under the provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical
responsibilities 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 opinion.
Key Audit Matters
Key audit matters are those matters that, in our professional judgment, were of most significance in

our audit of the financial statements of the current period. These matters were addressed in the context

of our audit of the financial statements as a whole, and in forming our opinion thereon, and we do not




INDEPENDENT AUDITORS’ REPORT
To the Members of Western India Commercial Co. Ltd,
Report on the Financial Statements for the year ended 31%t March, 2021

provide a separate opinion on these matters. We have determined the matters described below to be

the key audit matters to be communicated in our report:

Sr.

; Key Audit Matter Auditor’s Response
0.

1 Valuation and Existence of Investments-

We have focused on the valuation and
existence of the investments in Equity,
Preference Shares and Mutual Funds
because these represent a principal
element on the net assets in the Financial | V2IU®

Statements

Refer Note 7 to the Financial Statements " ]
We have also obtained the most recent set of audited

financial statements for unquoted investments.

Information Other than the Financial Statements and Auditor’s Report Thereon

The Company’s Board of Directors is responsible for the preparation of the other information. The
other information comprises the information included in the Management Discussion and Analysis,
Board’s Report including Annexures to Board’s Report, Corporate Governance and Shareholder’s

Information, but does not include the financial statements and our auditor’s report thereon,

Our opinion on the financial statements does not cover the other information and we do not express

any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with
the financial statements or our knowledge obtained during the course of our audit or otherwise

appears to be materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of this

other information, we are required to report that fact. We have nothing to report in this regard.
Management’s Responsibility for Financial Statements

The Company's Board of Directors is responsible for the matters stated in section 134(5) of the Act

T

We obtained independent confirmation of the number
of units held and net asset value per unit for each of the
mutual fund units and market value for shares as at the

yearend date, confirmation of shares and its market




INDEPENDENT AUDITORS’ REPORT
To the Members of Western India Commercial Co. Ltd.
Report on the Financial Statements for the year ended 31 March, 2021

with respect to the preparation of these financial statements that give a true and fair view of the
financial position, financial performance, changes in equity and cash flows of the Company in
accordance with the accounting principles generally accepted in India, including the Accounting

Standards specified under section 133 of the Act, read with relevant rules issued thereunder.

This responsibility also includes maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding of the assets of the Company and for preventing and detecting
frauds and other irregularities; selection and application of appropriate implementation and
maintenance of accounting policies; making judgments and estimates that are reasonable and prudent;
and design, implementation and maintenance of adequate internal financial controls, that were
operating effectively for ensuring the accuracy and completeness of the accounting records, relevant
to the preparation and presentation of the financial statement that give a true and fair view and are free

from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company’s ability
to continue as a going concern, disclosing, as applicable, matters related to going concern and using
the going concern basis of accounting unless management either intends to liquidate the Company or

to cease operations, or has no realistic alternative but to do so.

The Board of Directors is also responsible for overseeing the company’s financial reporting

process.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the 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 financial statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain

professional skepticism throughout the audit. We also:

Identify 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

(2%




INDEPENDENT AUDITORS’ REPORT
To the Members of Western India Commercial Co. Ltd.
Report on the Financial Statements for the year ended 31 March, 2021

detecting a material misstatement resulting from fraud is higher than for one resulting from-
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, 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 section 143(3)(i) of the Act, we are
also responsible for expressing our opinion on whether the company has adequate internal

financial controls system in place and the operating effectiveness of such controls.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting

estimates and related disclosures made by management.

Conclude on the appropriateness of management's use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the Company's ability to continue as a
going concern. If we conclude that a material uncertainty exists, we are required to draw
attention in our auditor's report to the related disclosures in the financial statements or, if such
disclosureé 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 conditions

may cause the Company to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and

events in a manner that achieves fair presentation.

Materiality is the magnitude of misstatements in the financial statements that, individually or in
aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user
of the financial statements may be influenced. We consider quantitative materiality and
qualitative factors in (i) planning the scope of our audit work and in evaluating the results of
our work; and (ii) to evaluate the effect of any identified misstatements in the financial

statements.

We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant

deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all

relationships and other matters that may reasonably be thought to bear on our independence,
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INDEPENDENT AUDITORS’ REPORT
To the Members of Western India Commercial Co. Ltd.
Report on the Financial Statements for the year ended 315! March, 2021

and where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine those
matters that were of most significance in the audit of the financial statements of the current
period and are therefore the key audit matters. We describe these matters in our auditor’s report
unless law or regulation precludes public disclosure about the matter or when, in extremely
rare circumstances, we determine that a matter 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 communication.

Other Matter

Due to COVID 19 pandemic and the consequential nationwide lockdown announced by the
Central and State Government including the travel restrictions, maintenance of social distancing
etc., and the audit team could not visit the Company. We have performed the audit from remote
location, on the basis of data, scan copies, documents, management. estimates, assumptions,
certificates and other information supplied electronically by the management on online platform.
We have relied on Management assurance of the authenticity, completeness and accuracy of these
records electronically submitted to us.

Our opinion is not modified in respect of this matter.

Report on Other Legal and Regulatory Requirements

1. As required by ‘the Companies (Auditor’s Report) Order, 2016’ issued by the Central
Government of India in terms of sub-section (11) of section 143 of the Act, we give in the

"Annexure A" statement on the matters specified in paragraphs 3 and 4 of the Order.
2. As required by Section 143(3) of the Act, we report that:

(a) Without prejudice to the situation described under “Other matter” section, we have sought and
obtained all the information and explanations 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 examination of those books;

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

agreement with the books of account;

(d) In our opinion, the aforesaid financial statements comply with the Accounting Standards

specified under Section 133 of the Act, read with relevant rules issued thereunder;
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INDEPENDENT AUDITORS’ REPORT
To the Members of Western India Commercial Co. Ltd.
Report on the Financial Statements for the year ended 315t March, 2021

(e)

(®)

(2

iil.

On the basis of the written representations received from the directors as on 31st March, 2021
taken on record by the Board of Directors, none of the directors is disqualified as on 31st March,

2021 from being appointed as a director in terms of Section 164 (2) of the Act;

With respect to the adequacy of the internal financial controls over financial reporting of the
Company and the operating effectiveness of such controls, refer to our separate Report in

“Annexure B”;

With respect to the other matters to be included in the Auditors Report in accordance with Rule
11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our

information and according to the explanations given to us:

The Company has disclosed the impact of pending litigations on its financial position in its

financial statements,

The Company did not have any long-term contracts including derivative contracts for which

there were any material foreseeable losses;

There has been no delay in transferring amounts, required to be transferred, to the Investor

Education and Protection Fund by the Company during the year ended 31* March, 2021.

For D K Chhajer & Co
Chartered Accountants
Firm Registration No, 304138E

Atish Shah

Partner

Membership No. 062880

UDIN: 21062880AAAAALT435

Place: Kolkata
Date: 30" June, 2021
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Annexure A to Independent’s Auditor Report
Western India Commercial Company Ltd.
on the Financial Statements for the year ended 31% March, 2021

il.

iii.

iv.

Vi,

vil.

viii.

X,

Xi.

The Company does not hold any fixed assets during the year ended 3 1* March, 2021. Therefore,
the provisions of clause 3(i) of the Order are not applicable to the Company.

The Company does not have any inventory and as such clause 3(ii) of the Order is not applicable
to the Company.

The Company has not granted any loans, secured or unsecured, to companies, limited liability
partnership firm, firms or other parties covered in the register maintained under Section 189 of
the Act. Therefore, the provisions of Clause 3(iii)[(a), (b) and (¢)] of the said Order are not
applicable to the Company.

In our opinion and according to the information and explanations given to us, the Company being
a Non-Banking Finance Company, providing loans in the ordinary course of business/engaged in
the business of financing of companies, provisions of Sec 185 and Section 186 of the Companies
Act 2013 are not applicable to the Company.

The Company has not accepted any deposits from the public within the meaning of Sections 73
to 76 of the Act and the rules framed there under. Therefore, the provision of clause 3(v) of the
order is not applicable on the company. '

The Central Government of India has not prescribed the maintenance of cost records under sub-
section (1) of Section 148 of the Act for any of the products of the Company. '

(a) The Company is regular in depositing the undisputed statutory dues, including provident
fund, Employees’ State Insurance, Income tax, Goods and Service tax, Customs Duty, cess
and other material statutory dues, as applicable, with the appropriate authorities. According to the
information and explanations given to us, no undisputed amounts payable in respect of the
aforesaid dues were outstanding as at 31% March, 2021 for a period of more than six months from
the date of becoming payable.

(b) According to the information and explanations given to us and the records of the Company
examined by us, there are no dues of Income-tax, Goods and Services Tax, cess, etc, which have
not been deposited as at 3 1% March, 2021 on account of dispute.

The Company does not have any borrowings from financial institution or bank or Government
nor has it issued any debentures as at the Balance Sheet date, hence the provisions of Clause
3(viii) of the Order are not applicable to the company.

The Company has not raised any money by way of initial public offer/further public offer
(including debt instruments)/term loans during the year. Accordingly, the provisions of clause
3(ix) of the Order are not applicable to the Company.

We have neither come across any instance of material fraud on or by the Company, noticed or
reported during the year, nor have we been informed of any such case by the Management.

According to the information and explanations given to us and based on our examination of the
records of the company, the company has paid/provided for managerial remuneration in
accordance with the requisite approvals mandated by the provisions of section 197 read with
Schedule V of the Companies Act,2013.
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Annexure A to Independent’s Auditor Report

Western India Commercial Company Ltd.

on the Financial Statements for the year ended 3 1* March, 2021

Xil

Xiii.

X1V,

XV.

Xvi.

As the Company is not a Nidhi Company, the provisions of clause 3(xii) of the Order are not
applicable.

The Company has entered into transactions with related parties in compliance with the provisions
of section 177 and 188 of the Act. The details of such related party transactions have been
disclosed in the financial statements as required by the applicable accounting standards.

No money was raised through preferential allotment/private placements of shares/fully/partly
convertible debentures during the year under review, hence, the provisions of clause 3(xiv) of the
said order is not applicable to the Company.

The Company has not entered into any non-cash transactions with its directors or person
connected with them. Accordingly, clause 3(xv) of the Order is not applicable to the Company.

The Company is required to be registered under section 45-IA of the Reserve Bank of India Act,
1934 and the registration has been duly obtained.

For D K Chhajer & Co
Chartered Accountants
Firm Registration No, 304138E

Atish Shah

Partner
Membership No. 062880

UDIN: 21062880AAAAALT435

Place: Kolkata
Date: 30™ June, 2021
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Annexure B to Independent Auditor's Report
Western India Commercial Company Ltd.
on the Financial Statements for the year ended 31" March, 2021

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the
Companies Act, 2013

We have audited the internal financial controls over financial reporting of Western India Commercial
Co. Limited (“the Company”) as at 31* March, 2021 in conjunction with our audit of the 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 over financial reporting criteria established by the Company considering
the essential components of internal control stated in the Guidance Note on Audit of Internal Financial
Controls over Financial Reporting issued by the Institute of Chartered Accountants of India (ICAI).
These responsibilities include the design, implementation and maintenance of adequate internal
financial controls that were operating effectively for ensuring the orderly and efficient conduct of its
business, including adherence to Company’s policies, the safeguarding of its assets, the prevention and
detection of frauds and errors, the accuracy and completeness of the accounting records and the timely
preparation of reliable financial information, as required under the Companies Act, 2013 (“The Act”).

Auditor's Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over financial
reporting based on our audit. We conducted our audit in accordance with the Guidance Note on Audit of
Internal Financial Controls Over Financial Reporting (the “Guidance Note”) and the Standards on
Auditing, issued by ICAI and deemed to be prescribed under section 143(10) of the Act to the extent
applicable to an audit of internal financial controls, both applicable to an audit of Internal Financial
Controls and both issued by the ICAI, 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 reporting was established and maintained and if such
controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls system over financial reporting and their operating effectiveness. Our audit of internal
financial controls over financial reporting included obtaining an understanding of internal financial
controls over financial reporting, assessing the risk that a material weakness exists and testing and
evaluating the design and operating effectiveness of 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 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 system over financial reporting.

Meaning of Internal Financial Controls over Financial Reporting

A company's internal financial control over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial
statements for external purposes in accordance with generally accepted accounting principles. A
company's internal financial control over financial reporting includes those policies and procedures that
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Annexure B to Independent Auditor's Report
Western India Commercial Company Ltd.
on the Finaneial Statements for the year ended 31% March, 2021

(1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the
transactions and dispositions of the assets of the company; (2) provide reasonable assurance that
transactions are recorded as necessary to permit preparation of financial statements in accordance with
generally accepted accounting principles, and that receipts and expenditures of the company are being
made only in accordance with authorisations of management and directors of the company; and (3)
provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use,
or disposition of the company's assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting, 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, projections of any evaluation of the internal
financial controls over financial reporting to future periods are subject to the risk that the internal
financial control over financial reporting may become inadequate because of changes in conditions, or
that the degree of compliance with the policies or procedures may deteriorate.

Opinion

In our opinion, the Company has, in all material respects, read with impact of Covid- 19 stated in
Emphasis of Matter paragraph in Independent Auditor’s Report, an adequate internal financial controls
system over financial reporting and such internal financial controls over financial reporting were
operating effectively as at 31* March, 2021, based on the internal control over financial reporting
criteria established by the Company considering the essential components of internal control stated in
the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the
Institute of Chartered Accountants of India.

For D K Chhajer & Co.
Chartered Accountants
Firm Registration No. 304138E

Atish Shah

Pariner

Membership No. 062880

UDIN: 21062880AAAAALT7435

Place: Kolkata
Date: 30" June, 2021
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WESTERN INDIA COMMERCIAL COMPANY LIMITED

Balance Sheet as at 31st MARCH,2021

(Rs. in lakhs)

Particulars Note | As at 31st March, 2021 | As at 31st March, 2020
ASSETS
Financial Assets
(a) Cash and Cash Equivalent 4 587.41 5.71
(b) Bank Balance other than (a) above 5 10.00 10.00
(c) Loan 6 - 100.00
(d) Investments 7 61,822.50 37,748.63
(e) Other Financial Assets 8 8.45 9.90
TOTAL 62,428.36 37,874.24
Non-Financial Assets
(a) Current Tax Assets (net) 9 6.83 4.32
TOTAL 6.83 4.32
TOTAL - ASSETS 62,435.19 37,878.56
I
LIABILITIES AND EQUITY
Liabilities
Financial Liabilities
Other Financial Liabilities 10 1.14 1.79
Non-Financial Liabilities
(a) Provisions 11 0.27 0.27
(b)Deffered tax liablities 12 2,731.84 -
(b) Other Non-Financial Liabilities 13 0.20 0.37
TOTAL 2,733.45 2.43
Equity
(a) Share Capital 14 18.00 18.00
(b) Other Equity 15 59,683.74 37,858.13
Total 59,701.74 37,876.13
TOTAL EQUITY AND LIABILITIES 62,435.19 37,878.56

The accompanying notes are an integral part of the financial statements.

In terms of our report attached.
For D. K. Chhajer & Co.
Chartered Accountants

Firm Registration No. 204138E

Atish Shah
Partner
Membership No. 062880

Place : Kolkata
Date: 30th June,2021

Subhas Jajoo
Chairman
DIN:- 00429371

Ashish Kedia
Manager and CFO

e

T.K.Bhattacharya
Director
DIN:- 00711665

G.S Mohta
Company Secretary




WESTERN INDIA COMMERCIAL COMPANY LIMITED

Statement of Profit and Loss for the Year Ended 31st MARCH,2021

(Rs. in lakhs)

Year ended Year ended
Particulars Note
31st March, 2021 31st March, 2020
Revenue from Operations
(a) Interest Income 16 6.39 2.69
(b) Dividend Income i7 22.94 335.58
(c) Net Gain on Fair Value Changes 18 6.66 0.15
(d) Net Profit on Sale of Investments 19 2.49 2.63
() |Total Income 38.48 341.05
Expenses
(b) Employee Benefit Expenses 20 17.86 10.66
(c) Other Expenses 21 5.64 15.60
(I} |Total Expenses 23.50 26.26
(1) [Profit/(loss) before Tax (I-11) 14.98 314.79
(IV) |Tax Expense
Current Tax 6.50 -
Deferred Tax 22 (60.46) =
(53.96) .
(V) |Profit/(Loss) for the Year 68.94 314,79
(V1) |Other Comprehensive Income
(i) Items that will not be reclassified to Profit /(Loss)
(a) Equity Instruments through OCI 23 24,514.75 (3,016.48)
(b) Income Tax relating to items that will not be
i : (2,790.19)
reclassified to Profit/(Loss)
(ii) Items that will be reclassified to Profit/(Loss)
(a) Financial Instruments through OCI 23 34.03 (20.07)
(b) Income Tax relating to Items that will not be (2.10)
reclassified to Profit/(Loss) :
Other Comprehensive Income for the Year (i + i) 21,756.49 (3,036.55)
(VIl) |Total Comprehensive Income for the Year (V+VI) 21,825.43 (2,721.76)
(VIll) [Earnings per Equity Share (FV Rs. 100/- each) 24 383.00 1,748.84
Basic & Diluted (Rs.)

The accompanying notes are an integral part of the financial statements.

In terms of our report attached.
For D. K. Chhajer & Co.

Chartered Accountants
Firm Registration No. 304138E

Atish Shah
Partner
Membership No. 062880

Place : Kolkata
Date :30th June, 2021

Subhas Jajoo
Chairman
DIN:- 00429371

Ashish Kedia
Manager and CFO

£

For and on behalf of the Board of Directors

T.K.Bhattacharya
Director
DIN:- 00711665

G.5 Mohta
Company Secretary




WESTERN INDIA COMMERCIAL COMPANY LIMITED
Cash Flow Statement for the Year Ended 31st March, 2021

; Year Ended Year Ended
eagtisuiane 31st March, 2021 | 315t March, 2020 |
|cash Flow From Operating Activities
Net Profit before Tax 14.98 314.79
Adjustments for:
(Profit)/Loss on Sale of Investments (2.49) (2.63)
Interest Income (6.39) (2.69)
Dividend on Investments (22.94) (335.58)
Net Gain on Fair Value Changes (6.66) (0.15)
Operating Profit/(Loss) before Working Capital Changes (23.50) (26.26)
Adjustments for :
(Increase)/Decrease in Other Financial Assets (3.17) 2.01
(Increase)/Decrease in Other Non- Financial Assets - 0.02
Increase/(Decrease) in Other Financial Liabilities (0.66) 1.32
Increase /{Decrease) in Provision - (1.27)
Increase /{Decrease) in Other Non-Financial Liabilities (0.17) 0.37
Cash Generated from Operations (27.50) (23.82)
Net Income Tax (Paid)/Refund (9.01) (1.53)
NET CASH FROM/(USED IN) OPERATING ACTIVITIES (A) (36.51) (25.35)
Cash Flow From Investing Activities
Sale of Mutual Funds 198.79 910.86
Redemption of Preference Shares 71.65 <
Purchase of Mutual Fund (75.00) (1,195.00)
Purchase of Share (96.88) (154.38)
Sale of Share 385.69 224.83
Investment in Fixed Deposit - -
Interest Received 6.39 145
Dividend Received 27.56 326,98
(Increase)/Decrease in Loan Given 100.00 (100.00)
NET CASH FROM/(USED IN) INVESTING ACTIVITIES (B) 618,21 14,75
Cash Flow From Financing Activities
NET CASH FROM /(USED IN) FINANCING ACTIVITIES (C) - -
NET INCREASE/(DECREASE) IN CASH & CASH EQUIVALENTS (A+B+C) 581.70 (10.59)
Cash and Cash Equivalents at the beginning of the Year 571 16.30
Cash and Cash Equivalents at the end of the Year i 5;37.41 5.71
The accompanying notes are an integral part of the financial statements.
In terms of our report attached.
For D. K. Chhajer & Co.
Chartered Accountants
Firm Registration No. 304138E
Atish Shah Subhas Jajoo T.K.Bhattacharya
Partner Chairman Director

Membership No. 062880

Place : Kolkata
Date :30th June, 2021

DIN:- 00429371

Ashish Kedia
Manager and CFO

5%

DIN:- 00711665

G.S Mohta
Company secretary




WESTERN INDIA COMMERCIAL COMPANY LIMITED

Statement of Change in Equity for the Year ended 31st March, 2021

a. Equity Share Capital

Particulars Note Numbers
Equity shares of Rs. 100 each issued, subscribed and

As at 1st April, 2018 18,000
As at 31st March, 2019 13 18,000
As at 31st March, 2020 18,000
|As at 31st March, 2021 18,000
b. Other Equity

Statutory Retained i Finanelal
Sy Eartilngs Instruments Instruments Total
Through OCI Through OCI

Balance as on 1st April, 2019 449.64 2,045,32 38,080.89 4,04 40,579.88
Profit/(Loss) for the Year - 314.79 - - 314.79
Transfer to Statutory Reserve 62.96 (62.96) - -

Other Comprehensive Income for the

Year - - (3,016.48) (20.07) (3,036.72)
Balance as on 31st March, 2020 512.60 2,297.15 35,064.40 (16.03) 37,857.95
Profit/(Loss) for the Year - 68.94 - 68.94
Transfer to Statutory Reserve 13.79 (13.79) - - &
Other Comprehensive Income for the - - 21,724.56 31.94 21,756.49
Balance as on 31st March, 2021 526.39 2,352.30 56,788.96 15.91 59,683.74

Statutory Reserve

Statutory Reserve represents the Reserve Fund created under Section 45 IC of the Reserve Bank of India Act, 1934, Accordingly an
amount representing 20% of Profit for the period is transferred to the fund for the year.

Retained Eamings

This reserve represents the cumulative profits of the Company and effects of remeasurement of defined benefit obligations. This
reserve can be utilized in accordance with the provisions of the Companies Act, 2013.

Equity Instruments through Other Comprehensive Income

This reserve represents the cumulative gains (net of losses) arising on the revaluation of equity instruments measured at fair value
through Other Comprehensive Income, net of tax. The same shall be transferred to retained earnings when those instruments are

disposed off.

Financial Instruments through Other Comprehensive Income

This reserve represents the cumulative gains (net of losses) arising on the revaluation of preference instruments measured at fair value
through Other Comprehensive Income, net of tax. The same shall be transferred to retained earnings when those instruments are

disposed off.

In terms of our report attached.
For D, K. Chhajer & Co.
Chartered Accountants

Firm Registration No, 304138E

Atish Shah
Partner .
Membership No, 062880

Place : Kolkata
Date :30th June, 2021
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For and on behalf of the Board of Directors

Subhas Jajoo
Chairman

DIN:- 00429371

Ashish Kedia

Manager and CFO

T.K.Bhattacharya
Director
DIN;- 00711665

G.S Mohta

Company secretary




WESTERN INDIA COMMERCIAL COMPANY LIMITED
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31°" MARCH, 2021

1. Corporate Information

Western India Commercial Company Limited ("the Company") is a public company limited by shares,
incorporated on 13" August 1928 and domiciled in India. Its shares are listed on the Calcutta Stock
Exchange (CSE). The Company is carrying on business as a "Non-Banking Financial Company" (NBFC).
The Company is engaged mainly in investment in shares in securities & financial activity. The
Company is registered with Reserve Bank of India as NBFC. The Company’s registered office is 21
Strand Road Kolkata — 700 001.

2. Basis of Preparation of Financial Statements
a. Statement of compliance

The financial statements have been prepared in accordance with Indian Accounting Standards (Ind
AS) notified under section 133 read with the Companies (Indian Accounting Standards) Rules, 2015,
as amended from time to time, and other provisions of the Companies Act, 2013 (“the Act”).

For all periods up to and including the year ended 31st March, 2019, the Company prepared its
financial statements in accordance with accounting standards notified under section 133 of the
Companies Act 2013, read together with paragraph 7 of the Companies (Accounts) Rules, 2014
(Indian GAAP or previous GAAP). The financial statements for the year ended 31st March, 2021 are
prepared in accordance with Ind AS. The date of transition to Ind AS is 1st April, 2019.

b. Basis of Measurement

The financial statements have been prepared on historical cost convention and on an accrual
method of accounting, except for certain financial assets and liabilities that are measured at fair
value/ amortised cost. (Refer note 3.3 below). The financial statements are presented in Indian
Rupees (INR) which is also its functional currency.

3. SIGNIFICANT ACCOUNTING POLICIES
3.1, Recognition of interest income

Interest income for all financial instruments measured at fair value through profit or loss (FVTPL) is
recognised using the contractual interest rate.

3.2, Recognition of Dividend Income

Dividend income (including from Investments measured at FVTOCI) is recognised when the
Company’s right to receive the payment is established. This is established when it is probable that
the economic benefits associated with the dividend will flow to the entity and the amount of the
dividend can be measured reliably.

3.3 Financial Instruments

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial
liability or equity instrument of another entity.

(i) Financial Assets -

» Recognition And Initial Measurement
All financial assets are recognised initially at fair value plus, in the case of financial assets not
recorded at fair value through profit or loss, transaction costs that are attributable to the acquisition
of the financial asset. Transaction costs directly attributable to the acquisition of financial assets at
fair value through profit or loss are recognised immediately in the Statement of Profit and Loss.




WESTERN INDIA COMMERCIAL COMPANY LIMITED
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31°T MARCH, 2021

»  Classification and Subsequent Measurement
For purposes of subsequent measurement, financial assets are classified in four categories:
Debt Instruments at Amortized Cost;
Debt Instruments at Fair Value Through Other Comprehensive Income (FVOCI);
Debt Instruments at Fair Value Through Profit or Loss (FVTPL); and
Equity Instruments measured at Fair Value Through Other Comprehensive Income (FVOCI).

L]

Financial assets are not reclassified subsequent to their initial recognition, except if and in the
period the Company changes its business model for managing financial assets.

o Debt Instruments at Amortized Cost: A debt instrument is measured at the amortized cost if both
the following conditions are met:
e The asset is held within a business model whose objective is to hold assets for collecting
contractual cash flows; and
* The contractual terms of the financial asset give rise on specified dates to cash flows that are
solely payments of principal and interest (SPPI) on the principal amount outstanding.

After initial measurement, such financial assets are subsequently measured at amortized cost
using the effective interest rate (EIR) method.

o Debt Instruments at FVOCI: A debt instrument is measured at the FVOCI if both of the following
conditions are met:
e The objective of the business model is achieved by collecting contractual cash flows and
selling the financial assets; and
e The asset’s contractual cash flows represent SPPI.

Debt instruments meeting these criteria are measured initially at fair value plus transaction
costs. They are subsequently measured at fair value with any gains or losses arising on
remeasurement recognized in Other Comprehensive Income. However, the interest income,
losses & reversals, and foreign exchange gains and losses are recognised in the Statement of
Profit and Loss. Interest calculated using the EIR (Effective Rate Interest) method is recognized in
the Statement of Profit and Loss as investment income.

o Measured at FVTPL: FVTPL is a residual category for debt instruments. Any debt instfument,
which does not meet the criteria for categorization as amortized cost or as FVOCI, is classified as
FVTPL. In addition, the Company may elect to designate a debt instrument, which otherwise
meets amortized cost or FVOCI criteria, as FVTPL. Debt instruments included within the FVTPL
category are measured at fair value with all changes recognized in the Statement of Profit and
Loss.

Equity Instruments measured at FVOCI: All equity investments in scope of Ind AS — 109 are
measured at fair value. Equity instruments which are, held for trading are classified as FVTPL. For
all other equity instruments, the Company may make an irrevocable election to present in Other
Comprehensive Income subsequent changes in the fair value. The Company makes such election
on an instrument-by instrument basis. The classification is made on initial recognition and is

6|




WESTERN INDIA COMMERCIAL COMPANY LIMITED
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31°" MARCH, 2021

irrevocable. In case the Company decides to classify an equity instrument as FVOCI, then all fair
value changes on the instrument are recognized in the Other Comprehensive Income. There is
no reclassification of the amounts from Other Comprehensive Income to profit or loss, even on
sale of investment. Dividends on investments are credited to profit or loss. :

o Equity Investments: Investments in subsidiaries, associates and joint ventures are carried at cost
less accumulated impairment, if any.

¥ . Derecognition
The Company derecognizes a financial asset on trade date only when the contractual rights to the
cash flows from the asset expire, or when it transfers the financial asset and substantially all the risks
and rewards of ownership of the asset to another entity.

» Impairment of Financial Assets

The Company assesses at the end of the reporting period whether a financial asset or a group of
financial assets is impaired. Ind AS — 109 requires expected credit losses to be measured through a
loss allowance. The Company recognises lifetime expected losses for all contract assets and/ or all
trade receivables that do not constitute a financing transaction. For all other financial assets,
expected credit losses are measured at an amount equal to the 12 month expected credit losses or
at an amount equal to the life time expected credit losses if the credit risk on the financial asset has
increased significantly since initial recognition.

(ii) Financial Liabilities

» Recognition And Initial Measurement
Financial liabilities are initially measured at fair value. All financial liabilities are recognised initially at
fair value and, in the case of financial liabilities at amortised cost, net of directly attributable
transaction costs.
The Company'’s financial liabilities include trade and other payables and borrowings including bank
overdrafts and derivative financial instruments.

» Subsequent Measurement
Financial liabilities are measured subsequently at amortized cost or FVTPL,

A financial liability is classified as FVTPL if it is classified as held for-trading, or it is a derivative or it is
designated as such on initial recognition. Financial liabilities at FVTPL are measured at fair value and
net gains and losses, including any interest expense, are recognized in profit or loss.

After initial recognition, interest-bearing loans and borrowings are subsequently measured at
amortised cost using the EIR (Effective Rate Interest) method. Gains and losses are recognised in
profit or loss when the liabilities are derecognised as well as through the EIR (Effective Rate Interest)
amortisation process. Amortised cost is calculated by taking into account any discount or premium
on acquisition and fees or costs that are an integral part of the EIR. The EIR amortisation is included
as finance costs in profit or loss.

&




WESTERN INDIA COMMERCIAL COMPANY LIMITED
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31°" MARCH, 2021

» Derecognition

A financial liability is derecognized when the obligation under the liability is discharged or cancelled
or expires. When an existing financial liability is replaced by another from the same lender on
substantially different terms, or the terms of an existing liability are substantially modified, such an
exchange or modification is treated as the derecognition of the original liability and the recognition
of a new liability. The difference in the respective carrying amounts is recognised in the statement of
profit and loss.

> Offsetting Financial Instruments
Financial assets and liabilities are offset and the net amount reported in the Balance Sheet when
there is a legally enforceable right to offset the recognized amounts and there is an intention to
settle on a net basis or realize the asset and settle the liability simultaneously. The legally
enforceable right must not be contingent on future events and must be enforceable in the normal
course of business and in the event of default, insolvency or bankruptcy of the counterparty.

3.4. Cash and cash equivalents

Cash and cash equivalent comprise cash at banks and on hand, term deposits with original maturity
of less than three months from the date of acquisition. Term deposits held with bank, with original
maturity of more than three months but less than twelve months is a part of bank balance other
than cash and cash equivalents, :

For the purpose of the statement of cash flows, cash and cash equivalents consist of cash and short-
term deposits, as defined above, net of outstanding bank overdrafts if any, as they are considered an
integral part of the Company's cash management.

3.5. Property, plant and equipment (PPE)

PPE are stated at cost (including incidental expenses directly attributable to bringing the asset to its
working condition for its intended use) less accumulated depreciation and impairment losses, if any.
Cost comprises the purchase price and any attributable cost of bringing the asset to its working
condition for its intended use. Subsequent expenditure related to PPE is capitalised only when it is
probable that future economic benefits associated with these will flow to the Company and the cost
of item can be measured reliably. Other repairs and maintenance costs are expensed off as and
when incurred.

Advances paid towards the acquisition of PPE, outstanding at each reporting date are shown under
other non-financial assets. The cost of property, plant and equipment not ready for its intended use
at each reporting date are disclosed as capital work-in-progress.

Subsequent expenditure related to the asset are added to its carrying amount or recognised as a
separate asset only if it increases the future benefits of the existing asset, beyond its previously
assessed standards of performance and cost can be measured reliably, Other repairs and
maintenance costs are expensed off as and when incurred. ;

Property plant and equipment is derecognised on disposal or when no future economic benefits are
expected from its use. Any gain or loss arising on derecognition of the asset (calculated as the
difference between the net disposal proceeds and the carrying amount of the asset) is recognised in
other income / expense in the statement of profit and loss in the year the asset is derecognised.

23K




WESTERN INDIA COMMERCIAL COMPANY LIMITED
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31°" MARCH, 2021

3.6. Depreciation

Depreciation on Property, Plant and Equipment is provided on written down value method (WDV) to
write down their residual values over their estimated useful life specified in Schedule Il of the
Companies Act, 2013.

The residual values, useful lives and methods of depreciation of property, plant and equipment are
reviewed at each financial year end and adjusted prospectively, if appropriate. Changes in the
expected useful life are accounted for by changing the amortisation period or methodology, as
appropriate, and treated as changes in accounting estimates.

. 3.7. Impairment of non—financial assets

The Company assesses at each reporting date to determine if there is any indication of impairment,
based on-internal/external factors. If any such indication exists, then an impairment review is
undertaken and the recoverable amount is calculated as the higher of fair value less costs of disposal
and the asset's value in use.

3.8, Employee Benefits Expenses
3.8.1. Short Term Employee Benefits.

The undiscounted amount of short-term employee benefits expected to be paid in exchange for the
services rendered by employees are recognised during the year when the employees render the
service. These benefits include performance incentive and compensated absences, which are
expected to occur within twelve months after the end of the period in which the employee renders
the related service.

3.8.2. Defined contribution schemes

A defined contribution plan is a post-employment benefit plan under which the Company pays
specified monthly contributions to Provident Fund. The Company's contribution is recognized as an
expense in the Statement of Profit and Loss during the period in which the employee renders the
related service.

3.9. Taxes
Income tax expense represents the sum of current tax and deferred tax.
3.9.1 Current Tax

The current tax is based on taxable profit for the year under the Income Tax Act, 1961. Current tax
assets and liabilities are measured at the amount expected to be recovered from or paid to the
taxation authorities, based on tax rates and laws that are enacted or substantively enacted at the
Balance Sheet date.

3.9.2 Deferred tax

Deferred tax is recognized on all temporary differences between the tax bases of assets and
liabilities and their carrying amounts in the Company’s financial statements except when the
deferred tax arises from the initial recognition of goodwill or initial recognition of an asset or liability




WESTERN INDIA COMMERCIAL COMPANY LIMITED
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31°" MARCH, 2021

in a transaction that is not a business combination and affects neither the accounting nor taxable
profits or loss at the time of transaction. Deferred tax assets and liabilities are measured at the tax
rates that are expected to apply in the period in which the liability is settled or the asset realised,
based on tax rates (and tax laws) that have been enacted or substantively enacted by the Balance
Sheet date.

Deferred tax assets are recognized for deductible temporary differences, the carry forward of
unused tax credits and unused tax losses to the extent it is probable that future taxable profits will
be available against which the deductible temporary difference, the carry forward of unused tax
credits and unused tax losses can be utilised.

The carrying amount of deferred tax assets (including MAT credit available) is reviewed at each
reporting date and is adjusted to the extent that it is no longer probable that sufficient taxable
profits will be available to allow all or part of the asset to be recovered.

Deferred tax assets and liabilities are offset when they relate to income taxes levied by the same
taxation authority and the Company intends to settle its current tax assets and liabilities on a net
basis.

Minimum Alternate Tax credit is recognised as deferred tax asset only when and to the extent there
is convincing evidence that the Company will pay normal income tax during the specified period.
Such asset is reviewed at each Balance Sheet date and the carrying amount of the MAT credit asset
is written down to the extent there is no longer a convincing evidence to the effect that the
Company will pay normal income tax during the specified p'erio_d.

Current and deferred tax are recognised in the Statement of Profit and Loss, except when the same
relate to items that are recognised in Other Comprehensive Income or directly in Equity, in which
case, the current and deferred tax relating to such items are also recognised in Other
Comprehensive Income or directly in Equity respectively.

3.10. Provisions, Contingent Liabilities and assets

Provisions are recognised when the enterprise has a present obligation (legal or constructive) as a
result of past events, and it is probable that an outflow of resources embodying economic benefits
will be required to settle the obligation, and a reliable estimate can be made of the amount of the
obligation.

A contingent liability is a possible obligation that arises from past events whose existence will be
confirmed by the occurrence or non-occurrence of one or more uncertain future events beyond the
control of the Company or a present obligation that is not recognized because it is not probable that
an outflow of resources will be required to settle the obligation. A contingent liability also arises in
extremely rare cases where there is a liability that cannot be recognized because it cannot be
measured reliably. The Company does not recognize a contingent liability but discloses its existence
in the financial statements.

A contingent asset is a possible asset that arises from past events and whose existence will be
confirmed only by the occurrence or non-occurrence of one or more uncertain future events not
wholly within the control of the entity.
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WESTERN INDIA COMMERCIAL COMPANY LIMITED
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31°" MARCH, 2021

3.11. Earnings per Share

Basic EPS is calculated by dividing the profit or loss attributable to equity shareholders of the
Company by the weighted average number of equity shares outstanding during the year.

Diluted EPS is determined by adjusting the profit or loss attributable to equity shareholders of the
Company by the weighted average number of equity shares outstanding for the effects of all dilutive
potential equity shares.

3.12. Cash-flow statement

Cash flows are reported using the indirect method, whereby profit before tax is adjusted for the
effects of transactions of a non-cash nature and any deferrals or accruals of past or future cash
receipts or payments. The cash flows from regular revenue generating, investing and financing
activities of the Company are segregated.

3.13 USE OF ESTIMATES, JUDGEMENTS AND ADJUSTMENT

The preparation of the financial statements in conformity with Ind AS requires management to make
judgements, estimates and assumptions that affect the application of accounting policies and the
. reported amounts of assets, liabilities, income, expenses, and disclosures of contingent assets and
liabilities at the date of the financial statements and the results of operations during the reporting
period end. Although these estimates are based upon management's best knowledge of current
events and actions, actual results could differ from these estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognized in the period in which the estimates are revised and in any future periods
affected.

The estimates and assumptions that have a significant risk of causing a material adjustment to the
carrying amounts of assets and liabilities within the next financial year are discussed in the
paragraphs that follow.

(i) Useful Economic Lives and Impairment of Other Assets

The estimated useful life of property, plant and equipment (PPE) is based on a number of factors
including the effects of obsolescence, usage of the asset and other economic factors (such as known
technological advances).

The Company reviews the useful life of PPE at the end of each reporting date and any changes could
affect the depreciation rates prospectively.

The Company also reviews its property, plant and equipment for possible impairment if there are
events or chahges in circumstances that indicate that the carrying value of the assets may not be
recoverable, In assessing the property, plant and equipment for impairment, factors leading to
significant reduction in profits, such as the Company's business plans and changes in regulatory
environment are taken into consideration.

(i)  Contingencies and Commitments

[ATA




WESTERN INDIA COMMERCIAL COMPANY LIMITED
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31°" MARCH, 2021

In the normal course of business, contingent liabilities may arise from litigation, taxation and other
claims against the Company. Where an outflow of funds is believed to be probable and a reliable
estimate of the outcome of the dispute can be made based on management's assessment of specific
circumstances of each dispute and relevant external advice, management provides for its best
estimate of the liability. Such liabilities are disclosed in the notes but are not provided for in the
financial statements.

Although there can be no assurance regarding the final outcome of the legal proceedings, the
Company does not expect them to have a materially adverse impact on the Company’s financial
position or profitability.

(iii) Fair Value Measurements and Valuation Processes

Some of the Company's assets and liabilities are measured at fair value for financial reporting
purposes. In estimating the fair value of an asset or a liability, the Company uses market-observable
data to the extent it is available. Where Level 1 inputs are not available, the Company engages third
party valuers, where required, to perform the valuation. Information about the valuation techniques
and inputs used in determining the fair value of various assets and liabilities are disclosed in the
notes to the financial statements.

(iv) Recognition of Deferred Tax Assets For Carried Forward Tax Losses and Unused Tax Credit
The extent to which deferred tax assets can be recognised is based on an assessment of the
probability of the Company's future taxable income against which the deferred tax assets can be
utilised. In addition significant judgement is required in assessing the impact of any legal or
economic limits.
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WESTERN INDIA COMMERCIAL COMPANY LIMITED

Notes to Financial Statement for the Year Ended 31st MARCH,2021

NOTE 4:- CASH & CASH EQUIVALENT

Particular As at 31st March,2021 As at 31st March, 2020
Cash on Hand 2,01 2.01
Balances with Banks
a) in current accounts 18.40 3.70
b} in fixed deposit {maturing within a period of three months) 567.00 -
587.41 Bl

NOTE 5:- BANK BALANCE OTHER THAN CASH & CASH EQUIVALENT

Particular

As at 31st March,2021

| As at 31st March, 2020

Fixed Deposits with Bank (maturing after period of three months)

10.00

10.00

10.00

10.00

NOTE 6: LOAN

Particular

As at 31st March,2021

As at 31st March, 2020

Loan to Body Corpoarte
-Tanushree Logistics Pvt Ltd

100.00

100.00

NOTE 7: INVESTMENT

Particulars

As at 31st March,2021

As at 31st March, 2020

Investment measured at FVTPL

i) Mutual funds 251.96 366.61
Investment measured at FVOCI
1) Preference Shares 206.51 244,12
ii) Equity Shares 61,164.03 36,937.91
ili) Debentures 200.00 200.00
Total 61,822.50 37,748.63
Investment outside India -
Investment in India 61,822.50 37,748.63
7.1 Details of investments are as follows -
Mutual funds
Particulars Face Value As at 31st March, 2021 As at 31st March, 2020
= Units Amount Units Amount
HDFC Arbitrage Fund 10 - - 5,17,956 120.46
HDFC Overnight Fund 1000 5,030 152.93 2,509 74.15
UTI Arbitrage Fund -Div 10 - 4,75,757 75.84
Payout
MEIEEDIENL Pand- Ragitar 1000 3,545 99.04 3,545 96.16
growth Plan
Total 251,96 366.61
Equity Instrument
As at 31st March, 2021 As at 31st March, 2020
Particulars Face Value
Units Amount Units Amount
Quoted Share
Bayer Cropscience LTD. 10 - - 4,290 148.26
Blue Dart Express Ltd, 10 - - 3,750 82.46
Bosch Ltd, 10 4009 564,80 4,009 376.67
Fort Gloster Industries 0 ) E 230 ¥
Limited
Foseco India Ltd. 10 - - - w
GSK Consumer & healthcare 10 i 200 19.95
Ltd.
Hindustan Uniliver 878 g 21.35
HDFC Bank Ltd. 1(2) 3700 55.27 3,700 31.89
Maruti Suzuki india Ltd. 10 s | -
::l Industrial Finance Co. 5 17250 337.84 17,250 243.35
Orient Cement 160000| 156.48




WESTERN INDIA COMMERCIAL COMPANY LIMITED
Notes to Financial Statement for the Year Ended 31st MARCH,2021

Procter Gamble Hygiene '
1159 146.95 1,159 ¥
Healthcare Ltd. A ; a0
Raymond Ltd. 10 - - 50 0.11
Ricoh India Ltd. 10 . . 3 5
SBI & Pa t Servi
Card yment Service 10 ) ) - 1.5
Ltd. ’
Shree Cement [td. 10 200650 39,122.33 2,00,650 35,206.75
Shree Synthetic Limited = - - .
United Spirits Ltd. 2 22550 125,46 22,550 109.28
Whirlpool of India Ltd., 10 3775 84.05 3,775 68.66
Zee Entertainment 0
Enterprise Ltd. ) s S
Total 60,614.52 36,408.30
Unquoted (Fully Paid-Up)
Alfa Buildhome Put. Ltd. 10 13,000 159.86 13,000 138.48
Eastern Investments Ltd. 10 12,456 232.83 12,456 232.83
i i
f:{:may"g Fropsies P 10 1,13,000 123.00 1,13,000 124.25
Ramgopal Holdings Pvt. Ltd. 10 35,000 12.29 35,000 12.24
ith;ee Cement Marketing 10 9,000 168 5,000 e
f:dryadewata Properties Pvt. 10 5,800 69 5,800 e
Syngenta India Ltd. 100 - 30 0.29
The Kamla Company Ltd. 10 56,125 12.95 56,125 12.95
The Marwar Textiles
100 : 100 0.71 100 41
(Agency) Pvt. Ltd. . s
Shree Celment East Bengal 10 1,000 010
Foundation
Total : 549.51 529,61
Preference Shares
Quoted (Fully Paid-Up)
7.8% Kamarhatti Jute Mills 100 ) X : §
Ltd.
0.1% Sree Rayalseema 10 i i : ! S
Alkalies & Allied Ch, Ltd.
Zee Entertainment
5 8.07 35,82,500 105,
Enterprise Ltd. NCPS & 35,82.500 ’ i
TOTAL 68.07 105.68
Particul As at 31st March, 2021 As at 31st March, 2020
i e Units Amount Units Amount
Unquoted (Fully Paid-Up)
Cem Logistics Pvt Ltd 100 90,000 90.00 90,000 90.00
Tanushree Logistics Pvt. Ltd. 100 19,480 48.44 19,480 48.44
TOTAL 138.44 138.44
Debentures
Unquoted (Fully Paid-Up)
Rt"’;mg"p"’" Industres PVE. 100 2,00,000 200.00 2,00,000 200.00
Ltd,
NOTE 8:-OTHER FINANCIAL ASSETS
Particular ' As at 31st March, 2021 As at 31st March, 2020
Interest accrued on Bank Deposits 3.96 0.07
Interest Receivable on Loans - 1:23
Dividend Receivable on Investments 3.98 8.60
Advance to Employees 0.51 -
Advance to Investment : 0.00 :
. 8.45 9.90




WESTERN INDIA COMMERCIAL COMPANY LIMITED
Notes to Financial Statement for the Year Ended 31st MARCH,2021
NOTE 9:-CURRENT TAX ASSETS

Particular

As at 31st March, 2021 As at 31st March, 2020

Advance Tax
Less: Provision for Tax

342,53 432
(335,70} -
6.83 437

NOTE 10:- OTHER FINANCIAL LIABILITIES

Particular As at 31st March, 2021 As at 31st March, 2020
Qther Payable-For Expenses 1.14 1.79
Advance from customer 0.00 -
1,14 L7
NOTE 11:- PROVISIONS
Particular As at 31st March, 2021 As at 31st March, 2020

Provision for Tax
Contingent Provision against Standard Assets

0.27 0.27

0.27 0.27

11.1 Movement in provisions:

Particular

Provision for Standard

Provision for Leave Salar
Y Assets

Balance As At 1st April, 2019
Provision Utilised

Provision Reversed

Frovision Created

Balance as at 31st March 2020
Provision Utilised

Provision Reversed

Provision Created

Balance As At 31st March,2021

1.47 0.08
1.47 -

E 0.20

0.27

- 0.27

NOTE 12:-DEFERRED TAX LIABILITIES (NET)

Particular

As at 31st March, 2021 As at 31st March, 2020

Deferred Tax Liabilities

- On Fair value Gain of investment (FYTOCI)
- On Fair value Gain of investment (FVTPL)
-LTCG Brought forward Losses

Deferred Tax Assets
-On MAT credit

-On Business Loss Carried forward

Deferred Tax Liabilities (Net)

2,792.29
1.22

2,793.53 z

53.47
8.20

61.68 .

2,731.84

NOTE 13:- OTHER NON-FINANCIAL LIABILITIES

Particular

As at 31st March, 2021 As at 31st March, 2020

Statutory Dues

0.20 ; 0.37

0.20 0.37




WESTERN INDIA COMMERCIAL COMPANY LIMITED

Notes to Financial Statement for the Year Ended 31st March,2021

NOTE 1:-EQUITY SHARE CAPITAL

14.1 The reconciliation of Equity Shares outstanding at the beginning and at the end of the Year

As at 31st March,

As at 31st March,

Particular
2021 2020

Authorised:
35,000 Equity Shares of Rs. 100/- each (Previous Year: 35,000) 35.00 35.00
Issued:
18,000 Equity Shares of Rs.100/- each (Previous Year;18000) 18.00 18.00
Subscribed & Fully Paid :
18,000 Equity Shares of Rs. 100/- each fully paid up (Previous Year:18000) 18.00 18.00

18.00 18.00

14.2 Terms/ rights attached to Equity Shares

The Company has only one class of equity shares having a par value of Rs. 100/- per share ( Previous year Rs.100/- each ) . Each
holder of equity share is entitled to one vote per share. Dividend, if any, proposed by the Board of Directors is subject to approval
of the shareholders in the ensuing AGM. In the event of liquidation of the company, the holders of equity shares will be entitled to
any of the remaining assets of the company after distribution of all preferential amounts in proportion to the no. of equity shares

held by them.

14.3 Reconciliation of the number of Equity Shares and of Equity Share Capital amount outstanding at the beginning and at the

end of the Year

Particular In Number Amount

As at 31st March, 2020 18,000 18.00
As at 31st March, 2021 18,000 18.00

14.4 Details of Shareholders Holding more than 5% Equity shares in the Company

31st March, 2021 31st March, 2020
N ;
e sh;':g‘:e] . % holding No. of Shares held % holding
Shri Harimohan Bangur 2000 11.11% 2,000 11.11%
Asish Creations Pvt Ltd 3555 19.75% 3,555 19.75%
The Oriental Fire & General Insurance Co. Ltd, 2000 11.11% 2,000 11.11%
Shree Capital Services Ltd. 4425 24.58% 4,425 124.58%
Tanushree Logistics Pvt, Ltd. 2475 13.75% 2,475 13.75%
NBI Industrial Finance Co. Ltd. 2105 11.69% 2,105 11.69%

14.5 No shares have been alloted during the period of 5 years immediately preceeding 30th June, 2020 pursuant to contracts
without payment being received in cash or by way of bonus shares and there has been no buyback during the said period.
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WESTERN INDIA COMMERCIAL COMPANY LIMITED

Notes to Financial Statement for the Year Ended 31st March,2021

NOTE 15: OTHER EQUITY

Partlisiiars As at 31st March, As at 31st March,
2021 2020
Reserve & Surplus
Capital Reserve - -
Securities Premium - -
Statutory Reserve .
Opening Balance 512.60 449.64
Add: Transfer from retained earnings 13.79 62.96
Closing Balance 526.39 512.60
Retained Earnings
Opening Balance 2,297.15 2,045.32
Add: Profit for the year 68.94 314.79
Less: Transfer to Statutory Reserve -13.79 -62.96
Closing Balance 2,352.30 2,297.15
2,878.69 2,809.75
Equity Instruments Through OCI
Opening Balance 35,064.40 38,080.89
Add:- Fair Value Gain/(Loss) during the Year (Net of Tax) 21,724.56 -3,016.48
Closing Balance 56,788.96 35,064.40
Financial Instruments Through OCI
Opening Balance -16.03 4.04
Add:- Fair Value Gain/(Loss) during the Year (Net of Tax) 31.93 -20.07
Less:- Reclassified to Consolidated Statement of Profit and Loss 0 -
Closing Balance 15.90 -16.03
TOTAL 59,683.74 37,858

Capital Reserve
This reserve relates to forfeiture of shares.

Securities Premium

This reserve represents the premium on Issue of shares and can be utilized in accordance with the

2013,

Statutory Reserve

provisions of the Companies Act,

Statutory Reserve represents the Reserve Fund created under Section 45 IC of the Reserve Bank of India Act, 1934, Accordingly an
amount representing 20% of Profit for the period is transferred to the fund for the year,

Retained Earnings
This reserve represents the cumulative profits of the Company-and effects of remeasurement of defined benefit obligations. This
reserve can be utilized in accordance with the provisions of the Companies Act, 2013.

Equity Instruments through Other Comprehensive Income

This reserve represents the cumulative gains (net of losses) arising on the revaluation of equity instruments measured at fair value
through Other Comprehensive Income, net of tax. The same shall be transferred to retained earnings when those instruments are
disposed off.

Cummulative Realised Gain on Sale Of Equity Instrument

Particular

Realised Gain

Opening Balance
Realised Gain of 18-19
Realised Gain of 19-20
Realised Gain of 20-21
Closing Balance

(43.45)
36.20
11,305.21
147,01

11,444.96

Financial Instruments through Other Comprehensive Income

This reserve represents the cumulative gains (net of losses) arising on the revaluation of preference instruments measured at fair
value through Other Comprehensive Income, net of tax. On derecognition, gains and losses accumulated in OCI are reclassified to
the statement of profit and loss.

i I




WESTERN INDIA COMMERCIAL COMPANY LIMITED

Notes to Financial Statement for the Year Ended 31st MARCH,2021

NOTE 16:- INTEREST INCOME

Particulars Year Ended 31st March, | Year Ended 31st
i 2021 March, 2020
Interest Income
on Loan 1.56 1.32
on Fixed Deposits with Bank 4,83 1,37
6.39 2.69
NOTE 17:- DIVIDEND INCOME
Particulars Year Ended 31st March, | Year Ended 31st
2021 March, 2020
Dividend Income 22.94 33558
22.94 335,58
NOTE 18:- NET GAIN ON FAIR VALUE CHANGE
Particulars Year Ended 31st March, | Year Ended 31st
2021 March, 2020
Change in Fair Yalue of investment (FVTPL) 6.66 0.15
6.66 0.15
NOTE 19:- NET GAIN ON SALE OF INVESTMENT
Particulars Year Ended 31st March, | Year Ended 31st
2021 March, 2020
Mutual Fund 2.49 2.63
2.49 2.63
NOTE 20:- EMPLOYEE BENEFIT EXPENSE
Particiiliie Year Ended 31st March, | Year Ended 31st
2021 March, 2020
Salaries and Allowances 17.71 9.25
Gratuity - 1.23
Leave Salary - 0.07
Staff Welfare Expenses 0.15 0.11
17.86 10.66
NOTE 21:- OTHER EXPENSE
particulars Year Ended 31st March, | Year Ended 31st
2021 March, 2020
Rent 011 011
Rates and Taxes 0.03 0.05
CSR Expense (Note-21.1) - 10.45
Goods & Services Tax 0.20 0.23
Depository Charges 0.12 0.10
Postage & Telephone - 0.00
Printing and Stationery 1.02 0.60
Advertisement 0.21 0.19
Directors Sitting Fee 1.10 1.28
Legal and Professional 1.74 0.88
Custodial Fees - 0,38
Listing Fees 0.30 0.30
Payments to Auditors
For - Statutory Audit 0.16 0.16
For - Tax Audit Fees 0.06 0.06
For other Services 0.03 7
Security Transaction Tax 0.48 0.44
Provision for Standard Assets - 0.20
Miscellaneous Expenses 0.09 0.16
5.64 15.60

+2




WESTERN INDIA COMMERCIAL COMPANY LIMITED
Notes to Financial Statement for the Year Ended 31st MARCH,2021
21,1 Details of CSR expenditure:

Particulars 2020-21 2019-20
(a) Gross amount required to be spent by the Company during the Year - 10.40
(b) Amount spent during the Year - 10.45

NOTE 22:- TAX EXPENSE
(i) Amount recognised in profit or loss

Particular 31st March, 2021 31st March 2020
Current tax:

Income tax for the year 6.50 -
Charge/(credit) in respect of current tax for earlier years - -
Total Current Tax 6.50 -
Deferred tax:

Origination and reversal of temporary differences {6.99)

MAT Credit availed (53.47)

Charge in respect of deferred tax for earlier years

Total Deferred Tax (60.46) -
Total tax expenses (60.46) -
(i) Amount recognised in other comprehensive income

The tax (charge)/ credit arising on income and expenses recognised in other comprehensive income Is as follows:

Deferred tax

On items that will not be reclassified to profit or loss

Equity Instruments measured through OCI 2,790.19

On items that will be reclassified to profit or loss

Financial Instruments measured Through OCI 2.10 -

(i) Reconciliation of effective tax rate

Particular

31st March, 2021

31st March 2020

The income tax exnense

Profit before tax 14.98 314.79
Income tax expense calculated @ 26% 3.89 81.85
Expenses disallowed 0.13 6.83
Effect of tax relating to expenses allowed on payment basis - (0.38)
Effect of tax relating to uncertain tax positions (60.46) -
Effect of income not taxable - (87.29)
Tax due to Ind AS adjustments (4.02) (0.68)
Tax at differential rate

Income tax relating to earlier years

Other differences (3.17)
Tax expenses 160.46) {2.85)

(iv) The tax rate used for the year 2020-21 and 2019-20 reconciliations above is the corporate tax rate of 26,00% (25% + education cess @

4%) payable on taxable profits under the Income Tax Act, 1961.

(v) Movements in deferred tax (liabilities) / assets

The Company has accrued significant amounts of deferred tax. The majority of the deferred tax liability represents accelerated tax relief for
the depreciation of property, plant and equipment and net of losses carried forward and unused tax credit in the form of MAT credits _
carried forward. Significant components of Deferred tax (assets) & liabilities recognized in the standalone statements of financial position as

follows:

Fair Value of MAT Credit Property, Plant &
PRIGEUIArS Financial Instrument entitlement Equipment BNy bedeti Toml
As at 1st April, 2019 - " 2
Charged/ (credited) to -
- profit or loss B - -
- other comprehensive e % i’ = E:
As at 31st March, 2020 - - = = = =
Charged/ (credited) to
- profit or loss (17.21) (53.47) (70.69)
- other comprehensive 614.78 - = - 614.78
As at 31st March, 2021 597.56 (53.47) - - 544.09

Th
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Notes to Financial Statement for the Year Ended 31st MARCH,2021

NOTE 23:- OTHER COMPREHENSIVE INCOME
EQUITY SHARE

Particulars 2020-21 2019-20
Realised gain/(loss) 147.01 36.20
Uhrealised gain/(loss) 24,367.74 -3,016.47
24,514,75 -2,980.27
b) PREFERENCE SHARE
Particulars 2020-21 2019-20
Realised gain/(loss) » -
Unrealised gain/(loss) 34.03 {20.07)
34.03 (20.07)
NOTE 24:-EPS
Eamnings Per Share (EPS) Year Ended 31st March, | Year Ended 31st
2021 March, 2020
Net Profit after Tax as per Statement of Profit and Loss 68.94 314.79
Weighted Average number of Equity Shares used as denominator for calculating Basic EPS 0.2 0.2
Weighted Average Potential Equity Shares -
Total Weighted Average number of Equity Shares 0.2 0.2
Basic Earnings per Shares (Rs.) 383.00 1,748.84
Diluted Earnings per Share (Rs.) 383.00 1,748.84
Face Value per Equity Share (Rs.) 100.00 100.00

NOTE 25:-SEGMENT REPORTING

The Company has only one line of business i.e. Non Banking Financlal activities. There are no separate reportable segments as per Ind AS

108.

NOTE 26:- RELATED PARTY TRANSACTION
1) Name of Related Party

a) Key Management Personnef Degination

Mr. Ashish Kedia Manager and CFO
b} Investing Company

Shree Capital Services Limited
Related Party Transaction during the Year

Particular Year Ended 31st March, | Year Ended 31st
2021 March, 2020

a) Remuneration
Mr. Pankaj Sureka = 8.02
Mr, Ashish Kedia 15.91 2,16
b) Rent
Shree Capital Services Limited 0.11 0.11

NOTE 27-DISCLOSURE WITH REGARD TO DUES TO MICRO ENTERPRISES AND SMALL ENTERPRISES

Based on the information available with the Company, there is no supplier in the aforesaid company. Thus no disclosures relating to
principal amounts unpaid as at the year ended 31st March, 2021 together with interest paid /payable are required to be furnished.
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Notes to Financial Statement for the Year Ended 31st MARCH,2021

NOTE 28:-CAPITAL MANAGEMENT

The primary objective of the Company’s capital management policy is to ensure that the Company complies
with externally imposed capital requirements and maintains strong credit ratings and healthy capital ratios
in order to support its business and to maximise shareholder value

NOTE 29:-RISK MANAGEMENT

The Company has a system-based approach to risk management, anchored to policies & procedures and
internal financial controls aimed at ensuring early identification, evaluation and management of key
financial risks (such as market risk, credit risk and liquidity risk) that may arise as a consequence of its
business operations as well as its investing and financing activities.

Accordingly, the Company’s risk management framework has the objective of ensuring that such risks are
managed within acceptable and approved risk parameters in a disciplined and consistent manner and in
compliance with applicable regulations. It also seeks to drive accountability in this regard.

The Company's financial liabilities includes Other Financial Liabilities- comprising of general expenses. The
Company's principal financial assets include Investments, Cash and Cash Equivalents and Other Financial
Assets that are derived directly from its operations.

Liquidity risk is the risk that an entity will encounter difficulty in meeting obligations associated with
financial liabilities that are settled by delivering cash or another financial asset.

Prudent liquidity risk management implies maintaining sufficient cash and marketable securities and the
availability of funding through an adequate amount of committed credit facilities to meet obligations when
due. Due to the nature of the underlying business, the Company maintains sufficient cash and liquid
investments available to meet its obligation.

Management monitors rolling forecasts of the Company’s liquidity position (comprising the undrawn
borrowing facilities) and cash and cash equivalents on the basis of expected cash flows. The management
also considers the cash flow projections and level of liquid assets necessary to meet these on a regular basis.

Risk Exposure arising from Mitigation
Market Risk — Investments in equity securities Continuous monitoring of performance
Securities Price of investments.
Credit Risk Failure of either counterparty to abide by the[Rigorous loan approval along with
terms of any financial contract. strong NPA monitoring and collection
startegy.
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WESTERN INDIA COMMERCIAL COMPANY LIMITED
Notes to Financial Statement for the Year Ended 31st MARCH,2021

NOTE 30:-DISCLOSURE ON FINANCIAL INSTRUMENTS
This section explains the judgements and estimates made in determining the fair values of the financial instruments that are (a) recognised and
measured at fair value and (b) measured at amortised cost and for which fair values are disclosed in the financial statements.

The details of significant accounting policies, including the criteria for recognition, 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, '

Categories of Financial Instruments

Particulars Note As at 31st As at 31st March, .
March, 2021 2020
Financial Assets
a) Measured at Amortised Cost
i) Cash and Cash Equivalents 4 587.41 5.71
ii} Other Bank Balances ' 5 10.00 10.00
iii) Other Financial Assets 8 8.45 9.90
605.86 25.61
b) Measured at Fair Value through OCI (FVOCI)
i} Investment in Equity Shares 7 61,164.03 36,937.91
ii} Investment in Preference Shares 7 206.51 244.12
i) Investment in Debenture 7 200.00 200.00
Sub-Total 61,570.54 37,382.03
¢) Measured at Fair Value through Profit and Loss (FVTPL)
1) Investment in Mutual Fund 7 251.96 366.606
251.96 366.61
Total Financial Assets ' 62,428.06 37,773.94
Financial Liabilities
a) Measured at Amortised Cost -
i) Other Financial Liabilities 10 1.14 1.79
Total Financial Liabilities 1.14092 1.7946

(i) Fair Value Hierarchy

This section explains the judgements and estimates made in determining the fair values of the financial instruments that are (a) recognised and
measured at fair value and (b) measured at amortised cost and for which fair values are disclosed in the financial statements, To provide an Indication
about the reliability of the inputs used in determining fair value, the Company has classified its financial instruments into the three levels prescribed
under the accounting standards.

Level 1: Level 1 hierarchy includes financial instruments measured using quoted prices.

Level 2: The fair value of financial instruments that are not traded in an active market is determined using valuation techniques which maximise the
use of observable market data and rely as little as possible on entity-specific estimates. If all significant inputs required to fair value an instrument are
observable, the instrument is included in level 2.

Level 3: If one or more of the significant inputs is not based on observable market data, the instrument is included in level 3.

(i) Valuation Methodology

Specific valuation techniques used to value financial instruments include:

s the fair value of invetsment in quoted equity shares and mutual funds is measured at quoted price or NAV,

* the fair value of level 3 instruments is valued using inputs based on information about market participants assumptions and other data that are
available.
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WESTERN INDIA COMMERCIAL COMPANY LIMITED
Notes to Financial Statement for the Year Ended 31st MARCH,2021
(iii) Fair value of Financial Assets and Liabilities measured at Fair value - recurring Fair Value Measurements

Particulars As at 31st March,2021 As at 31st March, 2020
Level 1 Level 3 Level 1 Level 3
Financial Assets
60,614.52 549.508 36,408.30 52961
Investment in Equity Instruments

(iv) Significant Estimates

The fair value of financial instruments that are not traded in an active market is determined using valuation technigues. The Company uses its
judgement to select a variety of methods and make assumptions that are mainly based on market conditions existing at the end of each reporting
period. For detalls of the key assumptions used and the impact of changes to these assumptions see (i) above.

NOTE 31:-

Due to outbreak of COVID 19 globally and in India, the Company's management has made initial assessment of likely adverse impact on business and
financial risks, and believes that the impact is likely to be short term in nature. The management does not see any medium to long term risks in the
Company's ability to continue as going concern and meeting its liabilities as and when they fall due,

Due to the nature of the pandemic, the Company will continue to monitor developmen.ts to identify significant uncertainties relating to revenue in
future periods.

NOTE 32:-
Particulars required under Paragraph 18 of the Master Direction Non-Banking Financial Company- Non- Sytemically Important Non-Deposit taking
Company (Reserve Bank) Directions, 2016 are given in the Annexure appended hereto,

NOTE 33:-
The previous year figures are reclassified where considered necessary to confirm to this year's classification.

The accompanying notes are an integral part of the financial statements.

In terms of our report attached.

For D. K. Chhajer & Co. For and on behalf of the Board of Directors
Chartered Accountants

Firm Registration No. 304138E

Atish Shah Subhas Jajoo T.K.Bhattacharya
Partner Chairman Director
Membership No. 062880 DIN:- 00429371 DIN:- 00711665
Place : Kolkata Ashish Kedia G.S Mohta
Date : 30th June,2021 Manager and CFO Company Secretary
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WESTERN INDIA COMMERCIAL COMPANY LIMITED

ANNEXURE

(Referred to in Note 32 of the Financial Statements)

SCHEDULE TO THE BALANCE SHEET OF A NON-DEPOSIT TAKING NON-BANKING FINANCIAL COMPANY

(Rs in Lakhs)

PARTICULARS As on 31,03.2021
Liabilities side:
(1) Loans and advances availed by the NBFCs Amount Amount
inclusive of interest acerued thereon but not paid: Outstanding Overdue
(a) Debentures : Secured NIL NIL
: Unsecurad NIL NIL
(other than falling within the
meaning of public deposits)
(b) Deferred Credits NIL NIL
(¢) Term Loans NIL NIL
(d) Inter-corporate loans and borrowing NIL NIL
(&) Commercial Paper NIL NIL
(f) Other Loans- NIL NIL
Assets side:
(2) Break-up of Loans and Advances including bills receivables
[other than those included in (4) below):
(a) Secured NIL NIL
(b) Unsecured NIL NIL
(3) Break up of Leased Assets and stock
on hire and other assets
counting towards AFC activities
(i) Lease assets including lease rentals under sundry debtors:
(a) Financial lease NIL
(b) Operating lease NIL
(i) Stock on hire including hire charges under sundry debtors:
(a) Assets on hire NIL
(b) Repossessed Assets NIL
(iii) Other loans counting towards AFC activities
(a) Loans where assets have been repossessed NIL
(b) Loans other than (a) above NIL
(4) Break-up of Investments:
Current Investments:
1. Quoted:
(i) Shares: (a) Equity NIL
(b) Preference NIL
(ii) Debentures and Bonds NIL
(iii) Units of mutual funds NIL
(iv) Government Securities NIL
(v) Others (please specify) NIL
2. Unquoted:
(i) Shares:  (a) Equity NIL
(b) Preference NIL
(ii) Debentures and Bonds NIL
(iif) Units of mutual funds 245,01
(iv) Government Securities NIL
(v} Others (Please specify) NIL
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Long Term investments:
1. Quoted:

(i) Share: (a) Equity 1300.76
(b) Preference 50.08
(ii) Debentures and Bonds NIL
(iiiy Units of mutual funds NIL
(iv) Government Securities NIL
(v) Others (Please specify) NIL
2, Unquoted:
(i) Shares: (a) Equity 187.85
{b) Preference 109.53
(ii) Debentures and Bonds 200.00
(iii) Units of mutual funds NIL
(iv) Government Securities NIL
(v) Others (Please specify) NIL
(5) Borrower group-wise classification of assets financed
as in (2) and (3) above :
Category Secured Unsecured Total
1. Related Parties
(a) Subsidiaries NIL NIL NIL
(b) Companies in the same group NIL NIL NIL
(¢) Other related parties NIL NIL NIL
2. Other than related parties NIL NIL NIL
Total NIL NIL NIL
(6) Investor group-wise classification of all
investments (current and long term) in shares and securities (both quoted and unquoted):
Category Market Value / Book Value

Break up/
or fair value or NAY

(Net of Provisions)

1. Related Parties

(a) Subsidiaries NIL NIL
(b) Companies in the same group NIL NIL
(c) Other related parties NIL NIL
2. Other than related parties 61,822.50 2,093.22

Total 61,822.50 2,093.22
(7) Other information

Particulars Amount

(i) Gross Non-Performing Assets

(a) Related parties NIL

(b) Other than related parties NIL
(ii) Net Non-Performing Asseis

()  Related parties NIL

(b)  Other than related parties NIL
(iii) Assets acquired in satisfaction of debt NIL

As per our Report of even date attached herewith,
For D. K. Chhajer & Co.

Chartered Accountants

Firm Registration No. 304138E

Atish Shah
Partner
Membership No, 062880

Place : Kolkata
Date :30th June, 2021

Subhas Jajoo
Chairman
DIN:- 00429371

Ashish Kedia
Manager and CFQ

&0

T.K.Bhattacharya
Director
DIN:- 00711665

G.S Mohta
Company Secretary




