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WESTERN INDIA COMMERCIAL COMPANY LIMITED

CIN: LoTI20WB 1928PLC0O93924

DIRECTORS® REPORT
Dear Sharchalders,

Your Board of Directors have pleasure in presenting the 94" Annual Report of wyour
Company along with the Aoudited Financial Statements of the Company for the
vear ended 31 March, 2023, This report read with  the Management  Discussion
and Analvsis include details of  the MACFO=SCONomic ECENATiD, Company's
performance and it"s approach 10 risk management

The Annual Report for FY 2022-23 is also available on the website of the Company,

FINANCIAL HICHLICHTS
The summarised results of your Company are givea in the table below:- (Rs. in Lakhs)
Yoear ended Year ended
31.03.2013 31.03.2022
Frofit Before Taxation (Before Other Comprehensive Income) 276.68 267.73
Less : Provision for Current f Déferred Tax 71.34 123.05
Profit After Taxation (Before Other Comprehensive Income) 20534 144.68
Add: Transfer from OC1 on realisation on sale of shares 47.41 330.84
Add - Balance of Profit from Previous year 2 TUH.58 235230
Profit available for appropriation 3.051.63 282782
APPROPRIATIONS :
Treansfer o Stotuiory Reserve (as por RBI Guidelines) 41.07 28.94
Balance Carried 1o Balance Sheat 301056 2. 7OR.88
{Excluding Other Comprehensive Income)
3051.63 ZR2T.R2

WORKING RESULTS AND STATE OF COMPANY'S AFFAIRS

Total income during the year under review amounted to 2307 71 Lac as agamst ¥300.8% Lac i the
preceding yvear. Profit before tax amounted o 276,68 Lac as neainst 267,73 Lac in the preceding vear.
Profit after tax stood at F205.34 Lac as against #144 68 Lac in the previous vear (before Other
Comprebensive Income).

The Company eontinues to remain registerad as 3 Non-Banking Financial Company with the Reserve
Bank of India.

Mo material changes and commitments have ocourred after the close of the year till the date of this
report, which affect the financial position of the Company except as statéd under para “Amalgamation”
hereunder,

DIVIDENTD

To further strengthen the financial position of the Company and to conserve rasources vour Directors
have decided not to recommend dividend for the year ended 317 March, 2023.

SHARE CAPITAL

The Company has only one class of shares — equity shares-of par value 100/- each. Its authorised share
capital as-on 3 1% March, 20023 was #35 Lac divided into 35,000 equity shares of L0/~ each. The poid-
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up equity capital of the Company stood at 218 Lac as at 31% March, 2023, During the year under
review, the Company has not issued any shares.

TRANSFER TO RESERVE FUND

Purzuant to section 43.IC of Reserve Bank of India Act, 1934, non-banking financial companies
(WBFCs) are required 1o transfer a sum not less than 200 of their net profit every year (o reserve fund
before declaration of any dividend. Accordingly, the Board proposes to transter 241 .07 Lac to Beserve
Fund and the balance profit is retnined in the Profit and Loss Acoount.

SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS OR COURTS:

There are no siznificant material orders passed by the Regulators [ Courts which would impact the
going concem status of the Company and its future operations except for proposed amalgamation of the
Company as stated hereunder.

AMALGAMATION

The Board of Directors of the Company, at its meeting held on September 21, 2032, approved a Scheme
of Amalgamation of the Company Western India Commercial Company Limited (*Trensferor
Company™) with M. B. L. Industrial Finance Company Limited (*Transferes Company™ or “Company™)
with appointed date being 17 Apsil, 2022. The Company has received Observation Letter from The
Calcutta Stock Exchange Limited, The transferee and the transferor Companies are in the process of
muaking an application to the National Company Law Tribunal (NCLT) for seeking its approval for
calling the meetings of the share-holders and creditors of the two companies and the pitimate merger in
due course, Pending the approval of the Scheme, the financial statements have been prepared as 4 gaing
condern without considering the effect thersof,

PUBLIC DEPOSITS

Your Company has not acceépted any deposit from the public during the vear, nor does it hold any such
deposits as at the end of the vear.

PARTICULARS OF LOANS AND GUARANTEES

The Company, being a Non-Banking Finaneial Company (NBFC) registered under Chapter TITR of the
Reserve Bank of Indin Act, 1934 (2 of 1934), the provisiens of Section 186 of the Companies Act, 2013
with respect to disclosure of loans and guarantees are not applicable to the Company.

ASSOCIATE COMPANIES
The Company does not have any associate.
RELATED PARTY TRANSACTIONS

All Related Pary Transactions that were entered into during the financial year were on anarm’s length
basis, in the ordinary course of business and were in compliance with the applicable provisions of the
Act and the SEBI Listing Regulations. Mone of 1he transactions required members” prior approval under
the Actor SEBI Listing Regulations except remuneration paid to KMP which has duly been approved
by the members, wherever required. There were no materially significant Related Party Transactions
made by the Company with Promoters, Directors, Key Managerial Personnel which may have a
patential conflict with the interest of the Company at large.

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 for remuneration to the key managerial personnel and sitting fees paid
to direciors in the erdinary course of business. The details of the transactions with Related Parties as per
Ilnd AS 24 are provided in the accompanying Mnancial statements. There were no transactions requiring
disctosure under section 134(3)(h) of the: Act except as aforesaid.



The Company has formulated & policy on mateniality of related party transactions and on dealings with
related parties. The policy is available on the website of the Company. Refated Party Disclosures as
required under Schedule V of the Listing Regulations 15 annexed to this report,

INTERNAL FINANCIAL CONTROL

The Company has in place adequate financial controls commensurate with is size, scale, nature of
busingss and operations with reference to its financial siatements. The Company has appointed internal
auditors. who review the intemal financial control system. These have been designed o provide
redsonable pssurance about recording and providing relable financial informition, ensuring inlegrity in
conducting business, accuracy and completeness in maintaining accounting records and prevention and
detection of frands and errors,

RISK MANAGEMENT

The Board of Direciors has adopred a risk management policy for the Company which provides: for
identification, assessment, control and governance of risks which, in the opinion of the Board, may pose
significant loss or threat 10 the Company. The Policy is formulated in compliance with Regulation 21
and Pan D of Schedule [1 of SEBI {Listing Obligations & Disclosure Bequiremenis) Regulations, 2015
and relevant provisions' of the Companies Act, 2013, The policy is available on the website of the
Company and also forms a part of the Corporate Governance Report.

The main identified risks at the Company are Commerncial Risks, Financial Risks, Qperational Risks
and Legal & Regulatory Risks.

DIRECTORS AND KEY MANAGERIAL PERSONNEL
Directors

The Company has presently five directors on its Board. Detailed composition about the Board is
dizulosed in the Corporate Govemuapnee Bepoert, All Directors have submitted relevant declartions [/
disclosures as required under the Act and the Listing Regulations.

Re-appointment of Director

Shri Jagdish Prasad Mundra (DIN: 00630475) and Shri Subhas Jajoo (DIN; 00429371, Directors of the
Company, retire by rotation at the ensumg Annual General Meeting pursuant 1o the provisions: of
Section 132 of the Act read with the Companies (Appointment and Qualification of Directors), Rules
2014 and the Articles of Association of vour Company and being eligible, have offered themselves for
re- appointment as Directors.

Shri Tapas Kumar Bhattacharya has been re-appointed as a Mon-executive Independent Director by the
Board on 7" June, 2023 for a sccond term of 5 consecutive vears, with effect from 29" June, 2023
subject to Members® approval at the ensuing AGM. Shri Bhartacharva has given a declaration that he
meets the eriteria of Independence and iz Independent of the Management. Resolution seeking approval
of the members at the AGM: has been included in the Netice therenf,

As required by Regulntion 36{3) of the Listing Regulations and provisions of the Secretarial Standards,
brief resume and other details of the above-mentioned Director seeking appointment/ro-appointment, is
attached to the Notice of the ensuing Annual General Meeting.

The Directors proposed for-appointment / reappointment an the ensuing Annual General meeting are not
disqualified from being appointed /reappointed as Directors under the provisions of the Act, the SEBI
Listing Regulations or any other order, directions of MCA, SEBl or any other statutery- authority.,

Shri Ravi Goenka continues to be Independent Director of the Company appointed for a period of five
years from the date of his appointment.

The Independent Directors have appropriate skill, knowledge and experience in their respective fields.
The Company has received declarations from the Independent Directors conflirming that they meet the
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eriteria of Independence as prescribed wnder the Campanies Act, 2013 and SEBI Listing Regulations.
The Independent Directors have also confirmed that they have complied with Schedule TV of the Axt
and the Company’s Code of Conduet.

In the opinion of the Board, the Independent Dirsctors fulfil the conditions spécified under the
Companies Act, 2013, the Rules made thereunder and S3EBI Listing Regulations and are independent
of the management, and are persons of high integrity, expertise snd experience. Further, in terms of
Section 150 of the Companies Act;, 2013 read with Rule & of the Companies (Appointment amd
Cualification of Directors) Biles, 2014, the Board i5 alse of the opinion that the Independent Directors
of the Company possess reguisite qualifieations, experience and expertise in the fields of strategy,
bisiness management, accounts & fMnance, auditing and taxation and they hold highest standards of
integrity.

Independent Directors of the Company have completed online proficiency self-assessment test
conducted by the Indian Institute of Corporate Affairs (*1ICA") and have registered themaelves in tha
data bank maintained by it in terms of Section 150 of the Act and the rules framed there under vide
Motification Mo, GSR.T7THE Y dated 18122020,

The Board has appointed Mr. Ravi Joshi as Manager and Chief Financial Officer w.e.f, 14" November,
2022,

Shr Ghanshyam Mohta s the Company Secretary and also designated as Compliange Officer of the
Comipsny,

The Independent Directors, Directors and Senior Management including the employees have complied
with their obligations a5 mentioned under Regulations 25 and 26 of the Listing Regulations.

ANNUAL EVALUATION OF BOARD PERFORMANCE AND PERFORMANCE OF ITS
COMMITTEES AND OF INDIVIDUAL DIRECTORS:

Pursuant to the provisions of the Act and SEBI Listing Regulations the Board has carried out an
annual evaluation of its own performance, the performance of the Directors individually as well as the
evaluntion of the working of its Commitiess.

The performance of the board was evaluated by the Board alter seeking inputs from all the directors on
the basis of criteria such as the board composition and structure, éffectiveness of board processes,
information and functioning, etc.

The performance of the commimess was evaluated by the Board afier seeking inputs from the
commitee members on the basis of criteria such as the composition of commitiees, effectiveness of
commitiee meetings, ete.

In o separate meeting of independent directors, performance of non-independent directors, the Boand as
a whole and Chairman of the Company was. evaluated, taking into account the views of non-exccutive
directors, The Independent Directors reviewed the performance of nop-independent directors and the
Board as g whole, took into account the views of non-executive directors-and o assess the quality,
guantity and tmeliness 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
tlow of informatian,

Some of the key criteria for performance evaluation are as follows:-
Performance evaluaton of Directors:
v Attendance at Board or Committee mectings.
o Contribution at Board or Committee meelings.
« Guidance / support to the management outside the Board / Committee mestings.

Performance evaluaifon of Board and Conmifiess;
* Board structure snd composition
o Degree of fulfilment of key responsibilities
» Establishment and delineation of respensibilities to Committees

» Effectivensss of Board provesses, information and functioning
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» Board culture and dvnamics
¢ Ouality.of relationship between Bodrd and Management

¢ Efficacy of communication with external sharcholbders.

DECLARATION BY INDEPENDENT DIRECTORS

The independent directors have submitted declaration of mdependence, stating that they meet the
eriteria of independence provided under section 14%6) of the Act, as amended, and regulation 16 of the
SEB] Listing Regulations. The independent directors have also confirmed compliance with the
provisions of rule 6 of Companies (Appointment and Cruafifications of Directors) Rules, 2014, as
amended, relating (o inclusion of their name in the databank of independent directors,

The Board took on récord the declarations and confirmations submitted by the mdependent direotors
reparding their meeting the prescribed eriteria of independence, after undestaking due assessment of the
veracity of the same in terms of the requirements of regulation 25 of the SEBI Listing Regulations.

ANNUAL RETURM

Pursuant 1 the provisions of the Companies Act, 2003 as amended wpto date, the extract of annual
return is no longer required to be part of the Board Report. In Compliance to the provistons of Section
42 and Section 134 of the Act read with Bule 12 of the Companies {(Management and Admimistration)
Rules, 2014, the Annual Return of the Company for the financial year ended 315t March, 2023 will be
placed on the Company’s website in due course.

AUDITORS:

Statutory Aunditors

M/s K. K. Chanani & Associates, Chartered Accountants having Firm Registration No. 322231E, who
arc Statutory Auditors of the Company, were appointed by the Company- at the Extraordinary General
Meeting (“EGM™) held on 28* January, 2022, to hold office from the date of passing of resolution until
the conclusion of the 95" Annual General Meeting to be held in the calendar year 2024 subject to
review by the Board every wear. In accordance with the BBl directives, the Board and the Auodit
Commiités have reviewed the perfformance of the statufory auditors and the Board hag approved their
recommended their continuation as statutory aoditors for the vear 2023.24. The Members are required
to fix remuneration of the Statutory Auditors for the financial vear ending 31* March, 2024,

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

The audit report v MAs K. K. Chanani & Associates, for the FYZ023 is unmaodified, i.e., it doos not
contain any qualification, reservation or adverse remark or disclaimer.

Secretarial Auditor and Secretarial Audit Report

Section 204 of the Act, nter-alia requires every listed company to undertake Secretarial Audit and
annex with 15 Board's Report a Secretanal Audit Report given by a Company Secretary in practoe in
the prescribed form.

In line with the requirement of Section 204 of the Act and the Companies (Appointment and
Remuneration of Managerial Personnel) Rules, 2014 read with Regulation 34A of the Listing
Regulations and other applicable provisions, if any, the Secretarial Audit for the financial year 2023-23
has been conducted by Ms Harsha Pugalia, Practicing Company Secretary (PCS),

The Sesretarial Audit Report for the Tinancial vear ended 31" March, 2023 95 annexed o tlis Report.
The report does not contain any qualification, reservation or adverse remark reguiring explanation or
clarification from the Board.



Cost Andit

Pursuant to provisions of seetion 148 of the Companies Act, 2013 cost audit as specified by the Central
Government is not applicable to the Company.

Tax Auditor

The Board of Directors has appointed M/s K. K. Chanani & Associates, Chartered Accountants, to camy
oul the Tax Audit for the Financial Year 2022-23,

Internal Auditor

The Board of Directors on the recommendation of the Auwdit Committee had appointed Mis D K.
Parmanandka & Co., Chartesed Accountants, (o carry out the Internal Audit of the Company for the
Financigl Year 2022-23.

REPORTING OF FRAUDS BY AUDITORS

Druring the reporting period, neither the statutory aoditors nor the secretarial auditor has reported to the
audit committee’Board, under section HJ{[E} of the Companies Act, 2013, any instance of frawd

committed against the Company by its afficers or employees, and hence the requirement 1o mention the
same in this report is not applicable.

BOARD & COMMITTEE MEETINGS:

Meetings of Board and its Committees are held as per statutory requirements and as per business needs,
Due to business exigencies, the Board and Commitiees have also been approving proposals by
circulation from time to Gme.

Board Meeting

During the vear, six Board Meetings were convened and held. the demils of whick-are given in the
Corporare Governance Report. The intervening gap between the meetings was within the period
prescribed under the Act, Secretarial Standards—1 (85-1) issued by the Institute of Company Secretaries
of India and Listing Repulations.

The Company has the following eight (§) Committees, which have been established in compliance with
the relevant provisions of applicable lows, RBE] directions and as per business requirements;

1. Aundit Commities

2. Nomination and Remuneration Committee

3. Stakeholders’ Relationship Committee

4. Corporate Social Responsibility {CESR) Commiftes

3. Finance and Assets Lisbility Supervisory Committee {ALCO)
. Investment'Credit Commitice

1. Grievance Redressal Mechansm Committes

§. Risk Management Committes

AUDMT COMMITTEE

The Audit Commities comprises of two Independent Directors namely, Shri Ravi Goenka (Chairman),
Shri Tapas Kumar Bhattacharva and Mon Independent Director Shri Subhas Jajoo. The Committes meat
five times during the vear. More details about the Audit Comminee, including deeails of the role and
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responsibilities of the Committee, the particulars of meetings held and attendance of the Membsars af
such meetings are stated in the Corporate Governance Report, which forms padt of the Annual Repor,

NOMINATION & REMUNERATION COMMITTEE

The Company has a Maommation & Remuneration Commities comprising of two independent directors
and one non-independent director namely, Shri Ravi Goenka (Chairman), Shri Tapas Kumar
Bhattacharva and 8hri Tngdizh Prasad Muondra. The Committes met twice during the vear.

STAKEHOLDERS RELATIONSHIF COMMITTEE

The Stakeholders’ Belationship Committes of Directors comprises of three members, namely Shri Ravi
Croenka {Chairman), Shri Jagdish Prasad Mundra and 3hn Tapas Kumar Bhattacharyn, The Commitice
held one meeting during the year.

CORPORATE SOCIAL RESPFONSIBILITY (CSR) COMMITTEE

I terms of Section |35 and Schedule VIE of the Act the Board of Directors has constifuted a SR
Commiites under the Chairmanship of Shr Subhas Jajoo, Shn Ravi Goenka, Shri Tapas Kumar
Bhatlacharva, -and Shn Jagdish Prasad Mundra are the other members of the Committee. The
Committes met once during the reporting period.

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 wviz. hitpofiwww owestern-india.co.in/policies!WICCL-
C5R_Policy.pdf

This year the Company was not required o 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 2022-23 with requisite details in the specified format as
required wnder Companies (Corporate Social Responaibility Polioy) Rules, 2004 is annexed beseto and
forms part of this mepart.

Maore details about all the Comminees of the Board, including details of the tole and responsibilities of
Committees, the particulars of meetings held and attendance of the Members at such meetings are stated
it the Corporate Governance Repoet, which forms part of the Anmual Repor.
The following Committees have been formed by the Board in compliance of the RBI directives.

- Finance and Assets Linbility Supervisory Commitiee {ALCO)
Finance And Assets Liability Supervisory Commitiee (ALCO) of Directors comprises of three
members, namely Shri Ravi Goeaka (Chairman), Shri Subhas Jajoo and Shri Jagdish Prasad Mundra,
The Committee held three meetings during the vear,

= Tavestment'Credit Commitiee
Investment/Credit Committes of Directors comprises of three members. namcly Shri Ravi Goenka
{Chairman), Shri Subhas Jajoo and Shri Jagdish Prasad Mundra. The Committee held three mectings
diring the vear.

- Grievance Redressal Mechanism Committee
Grievance Redressal Mechanism Committee of Diirectors comprises of three members, namely Ravi

Goenka (Chairman), Sha Jagdish Prasad Mundra and Shn Tapas Kumar Bhattacharya, The Committes
held three meetings during the year.



- Hisk Management Committes

Risk Management Committee of Directors comprises of three members, namely Shri Subhas Jajoo
{Chairman), 5hri Tapas Kumar Bhattacharya and Shri Ravi Joshi.

FOLICY ON DIRECTORS® AFPOINTMENT AND REMUNERATION

The Board has on the recommendation of the Nomination & Kemuneration Committee framed a palicy,
inter alia, for selection and appomtment of Directors, Senior Management including criteria for
determining qualifications, positive atiributes and independence of direclors which is annexed hercto
and forms part of this Report. Further, Palicy relating to remuneration for the directors, key managerial
personnel and ather emplovess s also annexed hereto and forms part of this Report.

The Board of Directors of the Company follows the eriteria for determining qualification, positive
attributes, independence of Directors as per applicable policies of the Company.

Directors: are appointed Jre-appointed with the approval of the Members for a term in accordance with
the pravisions of the law and the Articles of Asgociation of the Company. All Directors, other than
Independent Directors, are liable to retire by rotation, unless otherwise specifically provided under the
Adticles of Association or under any statute or terms of appointment.

MATERIAL CHANGES AND COMMITMENTS

There have not been any material changes and commitments in terms of Section 134(3)(1) of the Act,
affecting the financial position of the Company between the énd of the financial year of the Company
as on 31" March, 2023 and the date of this report ie, 7 June, 2031 except for the receipt of
COhservation Letters from The National Stock Exchange of India Limated and the Calcutin Stock
Exchange Lid w.rt. the amalgamation of the Company Western India Commercial Company Limited
(“Transferor Company”) with M. B_ L Indvstrial Finance Company Limited (" Transteree Company™ or
“Company”’) as reported hereinabove,

DISCLOSURE UNDER THE SEXUAL HARASSMENT OF WOMEN AT WORKPLACE
(PREVENTION, PROHIBITION AND REDRESSAL)Y ACT, 2013:

The Company has always provided a congenial ammosphere for work that iz free from discrimination
and hamssment, including sexual harassment. Keeping in view the problem of sexual harassment the
company has framed & policy o prevent incidents of sexoal harassment as required ander Sexual
Hzrazszment of Women at Woekplace [Prevention, Prohibition and Bedressal) Act, 2003 and nedes
framed there under. However, constitution of Internal Committee as required under the Act iz not
applicable to the Company since the company has less than 10 employces. All employees are covered
under this Policy. During the year under review, the Company has not received any complaint of sexual
harassment, hence no disclosures are applicable. This Policy is available on our website,

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
impuisct the going concern status of the Company and its future operations, except as disclosed under the
para “Amalgamation” hereinabove,

DIRECTORS" RESPFONSIBILITY STATEMENT

The financial statements sre prepared in accordance with the Indian Accomting Standards (Ind AS)
under historical cost convention on acerual basis except for certain Anancial ingtruments, which are
mepsured ot fair valuzs pursuant to the provizions of the Act and guidelines issued by SEBL Accounting
policies have been consistently applied except where a pewly issued aceounting standard @5 initially
adopted or o revision to an existing accounting standard requires a change in the accounting policy.
These Ferm poart of the Motes to the finaneial statements.



In accordance with the provisions of Section |34{5) of the Companies Act, 2013, the Board of Directors
of the Company hereby states and confirms that:

i) in the preparation of the Annual Accounts for the financial year 2022-23, the applicable
seoounting standards have been followed along with proper explanation relating to material
depariures, if &ny

i)  they have selected such accounting policies and applied them consistently and made judgments
and estimates that are reasonable and prudent so-as o give a troe 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 FY
202123,

i} they have taken proper and sufficient care for the maintenance of adequate accounting records in
accordance with the provistons of the Companies Act, 2013 for safeguarding the assets of the
Company and for preventing and detecting fraud and ather irregularities;

ivl  they have prepared the annual accounts on a going concern basis;

vy they have laid down internal Fnancial conirols to be followed by the Company and that such
internal financial controls.are adequate and are operating effectively; and

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

PARTICULARS OF EMPLOYEES AND REMUNERATION

Mone of the employees is drawing remuneration in exeess of the limits set out in Rule 3(2) of the
Companies (Appointment & Remuneration of Managerial Personnel) Rules, 2014 appended to the
Companies Act, 2013,

Disclosure pertaining to the remuneration and other details as required under Section 197(12) of the Act
read with Rule 3017 of the Companies (Appointment & Remuneration-of Managerial Personnel) Rules,
2014 are annexed hereto forming part of this repart,

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

Being an investment company and nol involved in any industrial or manufacturing activity, the
Company's setivities involve veey low energy consumption and has no particulars to repon regarding
conservation of energy and technology absorption, The disclosures relating to Conservation of Enérgy
and Technology Absorption stipulated under Section 134(3)(m) of the Companies Act, 20013 read with
Rule § of Companies {Accounts) Rules, 2014, are not applicable.

During the vear under review, the Company did not have any foreign exchange expenditure and foseign
exchange eamings.

LISTING OF EQUITY SHARES

The Company's equity shares are listed on the Caleutta Stock Exchange Limited. The Company has
paid the annual listing fee to the stock exchange upta the financial yvear 2023-24,

CORPORATE GOVERNANCE REPORT

The Corporate Governance Report forms an integral part of this Report, as annexed hereto,: together
with the Certificate from the Practicing Company Becretary regarding comphiance with the conditicns
of Corporate Governance os stipulated in Part E of Schedule ¥ to the Listing Regulations, There are no
demat suspense account’ unclaimed suspensc account as on the date of this Report o8 required in Part F
of Schedule V' of the SEBI Listing Regulations,



MANAGEMENT DISCUSSION AND ANALYSIS REPORT

As per Regulation 34 of the SEBI Lising Regulations, the Management Discussion and Analysis
Report is set out hereunder and forms part of this Annual Repoddt.

MANAGING THE RISKS OF FRAUD, CORRUFTION AND UNETHICAL BUSINESS
PRACTICES:

Vigil Mechanism {Whistle Blower Policy) and Code of Conduct

Creating a fraud and corruption free culture has always been the core factor of vour Company. In view
of the potential risk of fraud. corruption and unethical behavior that could adversely impact the
Company's business operations, performance and reputation, Western India has emphasized even more
on addressing these risks, To meet this abjective, a comprehensive “Vigll Mechanism and Whistle
Blower Palicy™, in compliance with the provizgions of Section 1770100 of the: Act and Regulation 22 of
SEBI Listing Regulations, is in place. The details of the Whistle Blower Policy i explained in the
Corporite Governance Report and posted om the website of the Company,

The Company's “Code of Business Conduct and Ethics (Code of Conduct)” is applicable to the
employees includmg directors and Key Managerial Personnel of the Company and is available on the

Company's website. All emplovess including directors of the Company have affirmed compliance 1o
the Code of Conduct as on March 31, 2023,

Code of Conduct to Regulate, Monitor and report trading by Insiders

In terms of SEBI (Prohibitions of Insider Trading) Regulations, 2015, as amended from time o thme,
the Company has adopred a Code of Conduct for Prevention of Insider Trading (Insider Code) as
approved by the Company’s Board, Insiders (as defined in Insider Code) including designated
emplovees & persons and their relatives are, inter-alia, prohibited from trading in the shares and
securities of the Company or counsel any person during any period when the “unpublished price
sensitive information™ are available with them

The [nsider Code also requires pre-clearance for dealing in the Company’s shares and prohibits dealing
in Company's shares by the Directors and the desipnated employees while in possession of unpublished
price sensitive information in relation to the Company and during the period when the Trading Window
15 cloged.

TRANSFER OF SHARES ONLY IN DEMAT MODE

Inactcardance with Regulation 40-of the SEBI Listing Regulations, as amended, transfer of securities of
listed entities can be processed only in dematerialized form. Purther, purswant to SEBI circular dated
25th Jenuvary 2022, securities of the Company shall be issued in dematerialized form only while
processing service requests i relation to dssue of duplicate securities cedificate, renewal | exchangs
of securities certificate, éndorsement, sub-division / splitting of securities certificate, consolidation of
securitios certificates/folios, transmission’ and transposition. Accordingly, Membeérs are requested to
make service requests by submitting a duly filled and signed Form ISR — 4, the format of which is
available on the Company’s website and on the website of the Company’s Registrar and Transfer
Agents — MDPL. It may be noted that any service request can be processed only after the folio is KYC
Complianl,

UPDATING KYC DETAILS

SEBI vide circular dated Jrd November, 2021 has mandated the listed companies to have PAN, KYC,
bank details and Nomination of all sharcholders holding shares in physical form. Folios wherein any
one of the cited details’documenls are ot available with ws, on or afier |5t October, 2021, shall be
frozen as per the aforessid SEB circilar.

The investor service request forms for updation of PAN, KYC, Bank detailzs and Nomination viz.,
Forms ISE-1, 18R-2, ISE-3, SH-13, SH-14 arc available on aur website, In view of the above, we urge
the shareholders o submit the Investor Service Request form along with the supporting documents at
the earliest,

In respect of shareholders who hold shares in the dematerialized form and wish to update their PAN,
KYC, Bank Details and Momination are requested to contact their respective Depositery Participants.
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POLICIES

In addition to its Code of Business Conduct and Ethics, key policies that have been adopted by the
Company and upleaded on its website are as under:
Mame of the Palicy Web link
Polizy for &election and | hetprffwww western-india.co_in/policiesWICCL-
appointment of Directors, | Appointment Policy.pdf
Senmor Management
ingluding  eriterin for
determining qualifications,
positive aftributes and
independence of  the
directors
Archival  Policy  for | hotpoiwwse westermn-india.co.in/policiesWICCL-Archival_Policy.pdf
| Website content
Palioy on Determination of | httpofwww western-india.co.in/policies™WICCL-
Materiality Determination_of Materiality pdf
Familiarisation  Program | httpeiwees western-india.co.indpoliciesWICCL-
for Independent Directors Familiarisation_Program.pdf
Insider Trading Code Iitrpediweew, western-indiaco.in/policiesWICCL-
Insider Trading Code, pdf
Policy for Determining | http:iweswy western-india-co_indpolicies/WIC CL-

Materinl Subsidiary MaterinRa208ubsidiany, pdf
Related Party Transactions | hitp:iwww.western-india.co.in/poliies/ WICCL-
Policy Refted Party Transactions Policy.pdf

Policy relating o | http:iwww. western-india.co.in/policiesWICCL-
rermuncration  for  the | Remunmeration_Policy pdf

directors, kev managerial
persannel  and other

employerss = ——
Vigll Mechanism and | http:ewacwastem-india,co.in/policies™WTCCLL-
Whistle Blower Palicy Whistle Blower Policy.pdf

Code: of Conduct for | hitp:ifwwiv wistem-

Prohibition of Insider | india.codn'policies/20170529 WICCL Prohibition_of Insider Tradi
Trading ng.pdf

Corporate Bocial | hutp:fwewwewestern-indiz.co.mn/policiesWICCL-CSR Policy. pdfl
Responsibility Policy
Prohibition of Sexual | http:fwowacwestern-india,oo.infpolicies WICCL-
Horazsment Policy | Prohibition_of Sexunl_Harassment _Policy pdf

ACKNOWLEDGEMENTS

The Directors place on record their apprecintion for the support the Company conlinues to regeive
from its Bankers and Sharcholders and acknowledge the valuable contribution from the employees of

the Company.
For and on behal ol the Board

Place: Kolkata
Subhas Jajoo T.K. Bhattacharya
Dated; T June, 2023 DIN: (0429371 EYN; 00711663
Chairman Director



Annexure to the Director’s Report
RELATED PARTY DISCLOSURE

Farmat for discloswre of transactions with related parties as referred to in Schedule V of the
SERI (Listing Obligations and Disclosure Requirements) Regulations, 2015

Dietails of transactions with related parties:

Mature of Name of related party Dc?:rn;limn_ul' Amount
Transactinons Relationship (Rs. Lacs)
| Remuneration Mr. Ashish Kedia Key Management Personnel | 5.84
| Remuneration Me. Ghanshyam Mohta | Kéy Managemenl Persornnel 1.80
Payment of Rent Shree Capital Services Ltd. Associate of the related 011
i
Remuneration Mr. Ravi Joshi Key Mamaﬁ:m:}m Personned | 3.75

Foar and an behalf of the Board
Place: Kolkata
Dimted: T8 June, 2023

Subhas Jajoo T.K. Bhattacharya
DN (429371 Dt (17 1] G453
Chatrman Director



SECRETARIAL ATUDIT REPORT
{(Form MR -3)
FOR THE FINAMCIAL YEAR ENDED 31.03.2023
[Prrsuant fo Section 2047 1) of the Companies Acs, 2003 and Rule No. ¥ of Comparnies{ Appoiniment gnd
Remuneration of Monagerial Personnel) Rules, 2014]

Ta,
The Members,

WESTERN INDITA COMMERCIAL COMPANY LIMITED,
(CIN: LAT1I20WB1928PLO003924)
21, Strand Foad, Kolkata — 700 001

I have conducted the secretarial audit of the compliance of applicable statutory provisions and adherence to
good corporate practices by WESTERN INDIA COMMERCIALCOMPANY LIMITEDChereinafier called
25 ‘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 Company’s books, papers, minute books, forms and refurns fled and other
records maintained by the company and alio the information provided by the Campany, its officers, agents
and authorized representatives during the conduct of secretarial audit, [ hereby report that in my opinion, the
company has, during the sudit pericd ¢ovenng the finnngial yvear ended 31 Mareh 2023, complied with the
applicable statutory provisions listed hereunder and alse that the Compeny has proper Board processes and
compliance mechanism in place subject to the reporting made hercinafter:

I have examined the books, papers, minute books, forms and retums filed and other records maintained by

the Company for the Mnancial year ended on 31.03.2023 according 1o the provisions of.

(i} The Companies Act, 2013 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 Menagement Act, [999 and the rules and regulations made there-under to the
extent of Forcign Direct Investment, Overseas Direct Investment and  Extemal Commercial
Borrowings -Not Applicable;

{w) The fallowing Regulations and Guidelines preseribed under the Securities and Exchange Boardof India

Act, 1992 (*SEBI Aot} to the extent applicable:-

a) The Securitics and Exchange Board of India (Substantial Acquizition of Shares and Takeovers)
Regubations, 2001,

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 Reguirements)
REepubations, 2008;

d) The Securities and Exchange Board of India (Share Based Emplovee Benefits and Sweat Equity)
Regulations, 2021- Not Applicable
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€) The Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015
f) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2009 Not
Applicable;
g) The Securities and Exchange Board of India (Buyback of Securities) Bepgulations, 2018 - Not
Applicable;
h) The Securilies and Exchange Board of India (1ssue and Listing of Debt Securities) Hegulations,
2008, Not Applicable
1) The Securities and Exchange Board of India ([ssue and Listing of Non-Convertible and Redeemable
Preference Shares) Resulations, 200 3; Mot Applicable
1} The Securities and Exchange Board of India (Depository Participant) Regulations, 2018

(vi) The Oiher faws, as informed and certified by the manapement of the Company which are specifically

applicable to the Campany based on their sectorindustry are
a) Reserve Bank of India Act, 1934

I hove also examined complianee with the applicable clauses of the Secretarial Standards issued by The

Tnstitute of Company Secretaries of Indi

During the period under review the Company has complied with the provisions of the Acl. Rules,
Regulations, Guidelines, Standards, ete. 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/CFC and
C5. The chunge 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 Mectings, agenda and detailed nofes on
ppends were sent at least seven doyvs in advanee, and a system exists For secking and oblaining further
infarmation and clarifications on the agenda items before the meeting and For meaningfiil participation at the
meeting.

Adl decisions at the Board Meetings are carmied out unonimously as recorded in the Minutes of the Meeting
of the Board of Directors.

T further report that there are adequate systems and processes in the company commensurite with the size
and operations of the company 10 monitor and ensure compliance with applicable Iaws, rules, regulations and
guidelines.

Flace: Kolkata Sianature:

Drate: 10.05.2023 Harsha Pugalia
ACS Mo 37593
CFP No.: 14157

UDMN: ADITRIE000282601
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ANNUAL REFPORT ON CORPORATE SOCIAL RESPONSIBILITY (CSR) ACTIVITIES
I.  Briefl putline on CSH Policy of the Company

In today’s context, the "Cnr_pnra!lz Scciel Responsibility™ (TSR] 5 defined as a mandatory way for a Company 10 balance jis
Econtenic, Social and Environmental objectives while enhancing the Shareholders’ value and Stakeholders expectations,

The Company aims to focus on enviroament preservation, spreading education, sports and supporting needy people of the
society for their overall vpliftment, Though itz social activities are to focus primarily on aress swrrounding its ‘operations,
which may Include people £ programs which may not be o relaed sricily considering overall uplifiment objecives.

2, Composition of CSR Committes:

The CSR Committes comprises 4 members, of which two are Independent Directors. The Committee met onee during the
reporting period on 22™ February, 2023, The details of members and the meeting wre as under.

-
M,

Nomber of meetings of C5H
Committee aitended during
the vear

Mumber of meetings
ol C5R Commities
held during the vear

Mame of
Dircctor

Deslgnations Mature of
Drirectorslyip

Chninman

{ Mon-executive I I
Nun-lndcp::nl:l-c:ﬂl I}Iirm;lc_lr]
Mlember (Mon-cxecative | |
Mon-Independent Birectar)

3 M. Bavi Goenka Member | |

{Independent DHrector)

Member i i
{Independent Dieactor)

Mr. Subhas Jajoo

2 P 1 P Wamnern

4+ | Mr. T K Bhnitnchann

3. Web-link where Composition of CSR committee, CSR Policy and CSR projects approved by the board are
dischosed on the website of the company.

The Company has framed a CSR Policy in compliance with the provisions of Section 135 of the Companiés
Act, 2013 and the said Policy along with composition of CER Committes and C5R Projects are placed on the
webgite of the Company and the web link for the same s hipSwwawweslern-india.co inpolicies/WICCL-
CSR_Palicy.pdf

4. Details of Impact assessment of CSR projects carvied out in pursnance of sub-rule (3) of rule 8 of the Companies
(Corporate Socinl responsibility Policy) Roles, 2004, if applicable {attach the report}

Mot Applicable

£ Details of the amount available for set off in pursusnce of gsub-rule (37 of role 7 of the Companies (Corporate
Socinl responsibility Policy) Rules, 2014 and amount required for set off for the financial year, ifany:

{Rs Lacs)
Sl Financial Year | Amount svailable for set-off | Amount required to be sef-
M. from  preceding  financial | off Tor the financial year, if

vears (in Bs)

any {in Rs}

MIL

B, Average net profit of the company as per scction 1355) : Loss Rs. 6158 Lacs
7. (1) Two percent of average not profit of the company as per section 135(3) © Megative Rs.1.25 Lac

(b) Surplus arising out of the CSR projecis or programmes or activities of the previous financial years: NIL

() Amount required to be set off for the financial year, ifany: NIL

id) Total CSR obligation for the financial vear (Ta+Th- Te): NIL
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8. (21 CSH amounnt spent or unzpent for the financial year:

Ampunt Unspent {kn ﬁs.;

Tatal AMOUNE [ roral  Amount  transferred (o | Amosnt transferred (o any Tund specified upder
Spent fﬁ" the | Unspent CSR Accoant as prer | Schedule V11 s per seeond provise toe section 1 35(5)
Financhal Year spetion IJH’E}
{in Ry} Mame of the

Amount Drate of iransfer Fund Amount Date of iransfer

Mot Applicable Mot Applicable | Hot Applicable Mot Applicable |Net Applicable | Not Applicalle

(b Deetaiks of CSR amount spent agginst ongeing projects for the fnancial year;

i 11k ] (A 15 L0 i = i (i (1]
18 Rire# lira Eam ke Laval Eariilve &l 1hs Prafern i il Adasinl apmil ba Amidian Mede al flaide of Baydemeataloe -
Moo ol ke Tux af eriivkim Arma Fraj i darasica albcaied ilie FEFTERE aramelirred da Imple rarain T 1w pledw kg
Prefod. in Shedulc ¥l 1 Ter™ ek e il Neerzis! Year o Lasgrii oan (LEL ATy
54 the & e e LR Arouni for the
1hin ik grgl mo gre | D
Swilee 1200 n
Rii [ranTicdk
TER
Srle. | Dislrsl S Higlemtiae
milT,
MIL

(c) Details of CSR amount spent against other than ongoing projects for the Raancial year:

(T} 2} {3h i4) (5} {5 L7 {8)
=1, Same of Ttem from L.nzal Location of the project. Ameumnmt Made of | Mode of Emp[umzrilnliul'l -
No. | the the bist af arEl speit far | implementati | Through implementing
Project pelivitiesin | [Yes! the i - | agency.
schedule Mo, praject Direct
WAL b the {im Ts. ) (¥es/Mn),
Aol
CER
Stute. Diisdrict. L ET registrathon
number.
NIL

i Amaunt spenl i Admigistaiive Overhesads — NIL
(= Aureant spent an hepact Assessmend, il applicible —HIL
i Todnl ameauns spend for the Financial Yeur{Bb=8ctBd+8e)- Nt Applicable

g Exeess aipatiant for san aff, iFany

L Amaount
Na. Particular - (Rs. Lacs)
(i) | Two percent of average nef profit of the compeny as per section 1333} (523
(i} | Total amount spent for the Financial Year MIL
(iif) | Excess amount spent for the financial year [{1i-(1}] == NIL

T {ivy | Surplusarising out of the CSR projets or programmes of activities of the NIL

previous financlal vears. iF any =

(vl | Amount available: for set ol in succeeding Hnancidl vesrs [(iii)-{iv]] M1l

Mote: Figuras in bracker indicate pegative flgure.
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9, (@) Details of Unspent CSR amount for the preceding three financial vears:

51 Freceding Amauni Amaoant spent | Amount transferred to any fund specified | Amoant
Mo, | Financial transferred o | in the | wnder Bchedole YII as per section 135{6). if | remaining to
Year, Unspent  CSRE | roporting any, he spent in
Acemrt wnder Finnnciel ¥ear scceeding
sectiom 135 (&) {i= Rs. Lacs) Mame fimancial
nm Rs. Laca) of the .k vears
Fund Amount (in Bxp | Dade af transfer. {in Ra. 1 4
Iy 20 19-20 MIL 1045 MIL MIL Mol Applicahle HIL
F Ho2d-21 HIL L HIL HIL Mol Applocahle HIL
], ELIF Eri MIL HIL MIL MIL. Mot Applicahle Rl

TOTAL LR L

(b} Detnils of C5R amount spent in the firanginl year for ongolng projects of the preceding financial year(s).

iy {2} (3 {43 (5} h {7 &) 1%
AL | Project | MName of | Financial Prajett “Total | Amoust Cumulative Statuos of the
Mo | ED. the Year im | durmtion. nmoant spent on the | amound speni | project -
Projeet. | which  the alleeated | project  dm | af the end of
prroject s for  the | the reporting Completed
eamEeneed, project reperiing Fimancial Mingaing,
{in Ra b Finameixl Yenr, fim Rab
Year dim
Rs).
MIL

1 Enoegse of ersatlon or acgulsition of caplial asqet. frnish ihe deiall relaimg o e asset so ereated or sequired theougl TSR spai
in ihe fimaneinl yeoar (aset-wise details],

(1} Date-of creation or acquisition of the capiiml msel(s) Wot Applicabie

(b} Amount of TSR spent for crenfion or acquisition of capaininssel ; Wod Applicnble

(2] Deiais of the eatity or potlie authority of beaeficiary uder whiose name =ack capitel assel is registered, their ndidress et

Mot Applicable
(4) Provide details of the cupital ssset{s] created or scquired {inclading complele address and location of the  eapital agsely:
Mot Applicable
1h.  Spealy the séeson(s) i the company hos fadled do-apsdive per eent of the ovesage net peofit a2 per section 135(5) Mot
Applicable
Place: Bolkala Foir Wesiern Indin Comimerainl Co. Lkl

Date: T Tane, 2023

Surhhas Jajoa T.K. Bhattacknryn

Cheirman of hlember
CER Commiites O SO 1663
DIRO29371
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Corporate Social Responsibility Policy (CSR Policy)

Western India Commercial Company Limited {WICCL) believes that for its operation snd growth to
be sustainable, it has (o be responsive to social needs. lis progress 15 thus underhined by sinct
adherence to environment preservation, social uplifiment, development and promotion of sports,
education, healthcare, rural and wrban development ete. WICCL believes  in making  social
development as an integral part of its business activities 0 2% to bring about a meaningful change in
the lives of people. WICCL considers social responsthility 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 CSK Polioy.
WICCL will maintain that all the activites that will be undertaken by it will be n accordance with the
pelicy and that the projects and activities ihat will be undertaken are in full compliance with Schedule
VI of the Companies Act, 2013,
The sontents of WICCL's CSR Policy are given below:-
I. Vision, Objective and Scope of the Policy
WICCL Programmes will focus on development and promotion of spors, education,
healthcare, rural and urban development and supporting needy people of the society for their
overall uplifiment. Though it social activities will be focusing primarily on areas surrounding

its operations, it may include people / programs which may not bé so related strictly
conzidering overall ohjectives.

1. Mandate of Corpornte Bocial Responsibility

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

A Board Commitiee

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

4. ldentification of Projects and Modalities of Project Execution
The projects e be undertaken by the Company shall conform to the guidelings formulated o
laid down by the Government from time to time under Schedule VI to the Companies Act,
2013.

&,  Orpganisational Mechanism

WICCL has co-promoted a Section § Company alengwith other Companies to undertake
activitics relating to development of sperts for fulfilling its CSR objectivities,

6. Implementation

CSR Committee of the Board & entrusted with implementing the social sctivities / initiatives
and establishing a monitoring mechanism in line with the policy of the company,

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

social mitiatives. Fund allocation for various activities will be made on suitable andfor
progressive basis.
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8. Performance Management

WICCL will adopt suitable approach for measuring the actual performance of the projects
underaken and Avdit Committee of the Beard of the Company shall review the performance,

9. Information Disscmination and Policy Communication

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

10, Management Commitment

Qur Board of Directors, Management and all of emplovess subseribe (o the philosophy of
compassionate care, We believe and act on ethos of penerosity and compassion, characterised
by a willingness to build a society that works for evervone, This is the comerstone of our
CSR Policy.

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

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

Place: Kolkata For Western [ndia Commercial Co, Lid.
Date; 7% June, 2023

Subhas Jajoo Ravi Goenka

Chairman of Independent

CSR Committes Direcior

DI D8ZX0%3TH DIN: 01393012
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Policy for selection and appeointment of Directors, Senior Management including eriteria for
determining qualifications, positive attributes and independence of the directors

Intraduction
Western India Commercial Co. Lid, (WICCL) believes that an enlightensd Board conscionsly creates

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

WICCL recopnizes the impertance of independent directors in achieving the cffectivencss of the
Board. WICCL aims to have an optimum combination of Won-Executive and Independent Directors.

Scope and Exclusion

This Policy sets out the guiding principles for the Nomination & Remunerstion Committee for
identifying persons who are qualified to become Directors and 1o determine the independence of
Directors, incase of their appointment as independent directors of the Company.

Terms and Refercnces
In this Policy, the terms shall have the following meanings:
“Director™ means a director appointad to the Board of the Company

“Nomination & Remuneration Committee™ means the committee constituted by WICCL s Board
in accordanca 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
Chualificayions and Criterio

The Momination & Remuperstion Commitiee, and the Board, shall review on oan -amual 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 expenence 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:

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

s Educational and professional background:

= Standing in the profession;

* Persomal and professional ethics, integraty and values,

o Willingness to devete sufficient tme and #eal in carrying out their duties and responsibilities
elfectively.

The proposed appointee shall also fulfill the fallowing requirements:

= Shall possess a Divector Tdentification Number (DM,

o Shall not be disgualified under the Companies Act, 201 3;

o Shall give his wnttén consent 1n prescribed forin to act as a Director;

» Shall endeavour to attend all Board Meetings gnd wherever he is appomted as a Committes
Member, the Commitiee Meetings;

» Shall abide by the éthics policy established by the Company for Directors, emplovees and Senior
Management Personnel;
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» Shall disclose his concern or inferest in any Company or Companies or bodies corporate, firms.
or other association of individuals including his sharehelding at the first meeting of the Board in
every financial year and thereafier whenever these is a change in the disclosires already made;

o 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 objéctive of having a group that best enables
the suceess of the Company's business,

Criterio of findependence

The Committee shall assess the independence of Directors at the tme of appointment / re-
appointment and the Board shall assess the same annoally, The Board shall re-assess determmnation of
independence when any new interests or relationships are disclosed by the Director,

To fioliow the criterta of independence as laid down in the Companies Act, 2013,

The Independent Directors shall abide by the “Code for Independent Directors™ as. specified in
sehedule IV 1o the Compames Act, 2013,

Orfer divectorships [ commilies wmeambarsbhing

The Board members are expected to have adequate time. expertise and experience to contribute o
effective Board performance, The Commitiee shall take inte account the nature of, and the time
ivolved in a Director’s service on other Boards, in evaluating the suitability of the individual
Director ond maeking its recommendations to the Board.

A [Director shall not serve as Director in more than 20 companies of which not more than 19 shall be
Public Limited Companies.

A Dhrector shall nol serve as an Independent Ddrector in monz than T Listed Companics and not morng
than 3 Listed Companies in casa he is serving 4s a Whaole-time Director in any Listed Company.

A Director shall not be 8 member n more than 10 committees or act as Chairman of more than 5
committess across all companies in which he holds directorship.

Neter 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 he excluded.
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Policy relating to remuneration for the directors, key managerial persennel and other
emplovees

Introdoction

Westem India’ Commercial Co, Ltd. (WICCL) recognizes the importance of aligning the business
ohjectives with specific and measurable individual ohjectives, The Company has therefore formulated
the remuneration policy for its divectoes, key managerial personnel and other employees keeping in
view the following chjectives:

» Ensuring that the level and compesition of remuneration 15 reasonable and sufficient to attract,
retain and motivate talent te run the Company successfully.

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

» Ensuring that remuncration involves a balance hetween fived and incentive pay reflecting shor
and lang term performance objectives appropriate to the working of the company and its goals.
Howaever, there is no incentive pay at present.

This Policw eeis out the puiding pricciples for the Nomination & FRemungration Commitiee for
recommending to the Board the remuperation of the directors, kev managerial personnél and other
emplovees of the Companmy,

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

“Director” means a direclor appointad to the Board of the Company.

“Key Managerial Personnel™ means
1) the Munaging Director or Chiel Executive OfTicer or Manager and in their absence a Whole-
time Drirector;
i} the Company Sccretary;
i) the Chief Financial Officer; and
W) such other officer as may be prescribed under the Companies Act, 2013

“NWomination & Remuneration Committes” means the commiitee constituted by WICCL's Board
in accordance with the provisions of Section 178 of the Companies Act, 2013,

Fuolicy

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

The Board, on the recommendation of the Momination & Remuneration Committes, shall also review
and approve the remunecation pavable (o the Key Manazenal Personnel and other Employees of the
Company, Emplovee individual remuneration shall be determined according to their qualifications,
and work experience as well as their roles and responsibilitees and shall be based on varnious faciars
such as joh profile, skill sets, seniority and experience

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

a) Basic Pay
b} Perguisites and Allowances
c) Retiral benefits
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Disclosure pertaining to remuneration and other details as required under Section 197(12) of
the Act read with Rule 5(1) of the Companies (Appointment & Remuneration of Managerial
Personnel) Rules, 2014

iy

1)

v}

v)

il

Ratio of remuneration of each director to the median remuneration of the employess of the
Company for the financial vear

Mot Applicable, as none of the directors draw remuneration except sitting feez for Board |
Commitles meetings,

Percentage increase in remuneration of each Director, Chiel Executive Officer, Chief
Financial Officer, Company Sccretary or Manager, if any, in the financial year
MIL

Percentage increase in the median remuneration of employees in the financial year
Mot Applicable.

Number of permanent emplovees on the rolls of Company
2 {Twao)

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

Mat applicable,

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

The Board of Western [ndia Commercial Company Limited (“Company™) is: pleased to pregent the
Company’s Report on Corporate Governance for the vear ended 317 March, 2023, It is prepared in
accordance with the provisions of the Securities and Exchange Board of India (Listing Ohligations
and Disclosure Requirements) Regulations, 2013 (Listing Regulations), and amendments thereto, This
Report includes a review of how corporate poversnce acts as the foundation For our corporate
activity and is embedded in our business and the decisions we make. Corporate governance is about
promoting farness, transparency, accountability, commitment o valwes, ethical business conduct and
aboul considering all stakeholders” mterests while condicting business. It contains the Corporate
Governance policies and practices of the Company,

(A} COMPANY'S PHILOSOPHY ON CORPORATE GOVERNANCE

We belisve that corporate governance is & continuous journgy towards susteinable value creation for
all the stakeholders, which is driven by our values and built on the foundation of Assurance. Our
Corporate CGovernance principles are a reflection of our culture, our policies, our relationship wirh
slakehokders and our commitment o values and built on the foundation of assurance. 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 senge. The
Hoard of Directors (*Board™) helps to ensure that we have appropoiate povernance m place, hoth to
suppor our operations and protect our Members™ interest. As a gobd corporate citizen, the Company
is commiticd to sound corporate practices based on conscience, openness, faimess, professionalism
and pecountahility in building confidence of its various stakeholders in it thereby paving the way for
its long-term success. The requirements under the Listing Regulations mandated by the Securities and
Exchange Board of India (“SEBI™) have been fully complied with, We believe, Corporate Governance
is nol just & destination, but a joumey to constantly improve sustainable value creation, It is &n
upward-moving target that we collectively strive to achieve. The Company is fully committed to the
principles of transparency, integrity and accountahility in all spheres of its operations and has been
pracucing the principles of good corporate governance over the years. We are commilted to meet the
aspirations of all our stakcholders. In keeping with this commitment, the Company has been
upholding fair and cthical business and corporate practices and transparency in its dealings and
continuoushy endeavors to review, strengthen and upgrade is svstems and procedures so &5 to bring i
transparency and efficiency in ils business,

(By  Board of Directors

The members of the Board of the Company are eminent personalities from various fields. We believe
that an enlightened Board conscicusly creates a culture of leadership to provide a long-term vision
and policy approach to improve the quality of governance. Keeping with the commitment fo 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 scparate the Board functions of govemnance and
management. The Beard's actions and decisions are aligned with the Company’s best interests. The
Board is entrusted with the ultimase responsibility of the management, direction and performance of
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the Company. The Beard 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 eénsuring that the management adheres to ethics, transparency and disclozures. There iz no
relationship between the ditectors inter-se. None of the directors draw remuneration except sitting
fees for Board ! Committee meetings.

Composition

In compliance: with the provisions of the Companies Act, 2013 (the Act) and the SEBI Listing
Regulations, the Board comprizes of Independent and Mon- Independent Directors. The strenath of the
Board as on 31% March, 2023 was five members all of whom are Non- Execotive Directors. Out of
them two are Independent Director and three are Mon- Independent Directors of which one is a
Woman Director. Shr Subhas Jajoo is the Chairman of the Board, Shri Ravi Goenka, Independent
Director, has been appeinted on the Board w.e.f. 24™ May. 2022,

In ferms of the provisions of the Act and the SEBI Listing Regulations, the Directors of the Company
submit necessary disclosures régarding: the pesitions held by thém on the Board and! or the
Committees of other companies with changes therein, if any, on a periodical basis. The directors are
persons of eminence in areas such as profession, busimess, indusiry, lnnnee, Taw, administration, g,
and bring with them experience/skills which add value to the performance of the Board, The directors
are telected purely on the basis of merit with no discamination on race, colour, religion, gender or
nationality.

The: Independent Directors on the Board have vast experience in general corporate management,
Finance, investment and other allied fields. The Independent Directoes make annual disclosure of
Independence to-the Company. The day to day mansgement of the Company s conducted by the
Manager subject to the supervision, direction and coatral of the Board of Directors. The Independent
Directors have made disclosures to the Board confirming that there are no material financial and’or
commercigl transactions bebween them and their relatives and the company which could have
poteatial conflict of intérest with the company at large. In the opinion of the Board, the independent
directors fulfill the conditions specified in the Listing Begulatons and the Companics Act, 2003 and
are independent of the management.

Board Meetings and Attendance of Direcibors:

Six Board Meetings were held during the financial vear 2022-23 on the following dates:

r::: Date of Board Meeting N“‘;E:::;:;t“"
1 | 24" May, 2022 5

2 |26 July, 2022 4

3 (2" Augesi; 2022 4

4 21" Sepember, 2022 4

5 [ Movemiber, 2022 5

& [0 February, 2023 4
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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-Commitice memberships held as
on 31 March, 2023, are given below:

5l Mame of the Calegory Nooof | Adtended Mo, of Mamber of other
Moo | Dbrector Board Tasd other Board Comnmeitice
Mestings AGM DHirectorship positions ()
attended ) A% As
Chairman_ | Member |
1 | Subhas Jajoo Mon-Executive & Yes 2 - S
2 | Raj Kamal Devi Mon-Executive 3 Yas - L | 3
it S e S ] S,
3 4P Mundm Mop-Executive | 5§ | Yes 5 1
4 | T.K. Bhottachorya | Independent | S : L ! - _2
5 | Ravi Goenka Independent | 6] ¥ 1 2 | -
Motes:

{(*} includes directorships held in public limited Companies only,
{Directorships held in Private Companies, Foreign Companies and Companies regisiered
under Section 8 of the Companies Act, 2013 are excluded)

{@) includes only positions held in Audit Commities and Stakeholders’ Relationship Committee of
the Board of Directors as per Regulation 26 of the Listing Regulations,

Other details of directors are given below:-

llllllllllllllll

S| Name of the Director DIN " Remuneration No. of
Ne. | Director Sinee Snlary & ather | Sitting | Commmissson shn;—:&;ﬂd
com pensation fee ' civeetite
| instruments
i held s ihe
........ oo 0|
i | Subbas Jajoo | [2-01-2012 LRI At Bl ML 21,000 | MIL il
3 | Rm Kamal | 04-022005 | 00403450 NIL 7500 © ML T4 dhares
Drevi Bangur | .
3 [ IP Mundm P 27-07-2006 | 00630475 HIL | 7,300 3 MIL il
! ! v
At 17"30-02008 | 00711665 | NIL 235,800 MIL Nil
... | Bhatacharya TR,
5. 1 RaviGoenka | 24-05-2022 1 01393013 § MIL 23,400 HIL il
- | | .
Change in composition ol the Board during the Current and previous financial year-
S [ Wnme of the Capacity 5 Nnture of C hange Effective date
No. | Direcior e Executive / Mon-cxecative {resignation, approlntmeat) |
et¢)
I | Raw Goenka Mon- Execulive Independent | Appointment 34.05-2022
: Director R g
2 | A P Mallawat | Noo- Executive Independent Reskgnation 03-03-2022
b - - : mmctﬂr .......... ST S P TTETr—— B R e -
| 3 | L. K. Rathi MNon- Exegutive Direcior HKesignotion 03032022

26




MWane of the directors hold office a3 & director, including as an alternate director, in more than twenly
companics at the same time. More of them has dircctorships in more than ten public companies, For
reckoning the limit of public companies, directorships of privete companies that are either holding or
subsidiary companies of a public company are ineluded; while directorships in dormant companies are
excluded. For the purpose of reckoning the directorships i listed companies; only equity listed
companics have been considered. The Directars are paid siting fees for attending Board and
Commitiee meetings and none of the Directors-are paid Salary, compensation and/or commission.

As per declarations received, no direclor serves as an independent director in more than seven equity
listed companies or in more than three equity listed companies if he/she s a whole-time
director/manzging director in any hsted company,

Nene of the directors was a member in more then n committess, nor a chairperson in more than five
committess across alf public companies in which hefshe was a director,

Notwithstanding the number of directorships. as highlighted herein, the attendance record and
participation of the directors in Board/Committee meetings indicates their commitment and ability to
devote adequate time to their responsibilities as Board/Committee members.

MName of the other listed entity where the director is a direclor along with category of directorship:

S | Name of the Director | Name of the Listed Entity | Category of Directorship

| Nﬂ- L e Sony e Nyl LR O S e e e vl W LT o ) i R R T B e Sy |
| 1 | 1P Mundra n.B. L Industrial Finance  Non-Executive Non-

g ey o g L T i AT  Independent Director |
2 | Raj Knmal Devi Bangur NIL NIL |
& 3 I. sublm Jajuﬂ Prpe P N tl PETPPE - — N! L i
4 | TK. Bhatacharya N. B_ 1. Industrial Finance Mnn-ﬁecutwe-lﬁﬁehéﬁﬁi"'
...... o | ol i Director__ |
_mfr RaviGosnka R WIL Ll NIL A

Mone of the directors of the Company are related imfer-se.
Skills/Expertise/Competencies of Directors

Ag per the SEBI Listing Regolations, the Board of Directors of the Company has identified the below
mentioned skills / expertise / competencies in the context of the business and the sector in which the
Company is operating, for the Company 1o funetion effectively:

i-i".ril'lﬂ.ﬂ-'l:-iﬂL Regulatory /| Leadership of a financial firm or management of the finance function of
|-‘;’E53| & an enterprise, resulting in proficiency in financial management, capital
Risk Management N ; . . . .
allocation and financial reporting process or experience in actively
supervising varions funetions
Strategy and strategic Ability to think sirategicaily, identify and assess strategic opportunities & ,
planning threats and coniribute wwards developing effective stratcgies i the |
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e L

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

including exposure in the secondary market

- Leadership E?Ltmdcdnigéﬁlr'éﬁip experience for a significant énterprise, resulting in 2
: practical understanding of organisations, processes, strategic planning and
risk. manngement. Demonstrated strengths in developing talent, planning
| successions and driving change and long-term growth.

i- hderzers and A history of J::‘E:IE:E gmwthdimughucqumltn;:;; and  other business
ficquisitions combinations with the ability to assess*build or buy® decisions.
-.Cﬂl'p“ orate Governance | Service on a pllblié_ﬁﬁiﬁii}' Eﬂl;lI:';.'III-!.-:':IIIH%:-.'E!.|.E“;H.Iilligih.hlﬁ-HEJ;].:["H‘-IEEEEII:I.MEM

board and management accountability, protecting sharcholder interests

and observing appropriste governance practices

The above skills / expertise / competencies identificd by the Company are also actually available with
the Board as under:-

Mame of the | Fieancial, | Stratepy | Business | Leadership Merpers Corporie
Director Regulatory / and Exposure and Governanee
Leial & sirategie Acquizitions
Risk planning
Mannzement
Sulbhas Jajoo v " ¢ "4 v i
(R} Kamal Devi = B R e =
it ¢ v v
1P, Mumdsa 7 o 7 & o s
T.K. Bhattacharya o i o
Ravi Goenka W v o

Eminent people having an independent standing in their respective profession, and who can
effectively contribule to the Company's business and policy. degisions are considersd by the
Mominatien and Remuneration Committes (NRC) of the Company, for appointment as Independant
Director on the Board. The MRC, inter alia, considers qualifications, positive attributes; area. of
expertise, duties as Directors or Committes members as attributes for its recommendation.

Maximum tenure of Independent Direciors.

In terms of the Act, independent directors shall hold office fora wrm of up to Ave consecutive years
on the Board of a company, but shall be eligible for re-sppointment for a second term of opto lve
years on passing of a special resolution by the Company and disclosure of such appomtment in the
Board’s report. The tenure of the independent directors is in accordance with the provizions of the
Act,
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Formal letter i ependent directors
The Company issues a formal letter of appointment/re-appointment to independent directors in the
manner provided in the Act. As per regulation 46(21 of the SEBI Listing Regulations, tha terms and

comditions of appointment! re-appointment of independent directors are placed on the Company's
wehgita,

Dither Directorships
MNone of the Directors is a dirgctor in more than 10 public limited companies or acts as an independent

director in more than 7 listed companes at the sume time. Further, none of the Directors acts as &
member of more than 10 committees or acts as a chairman of more than 3 commitiess. across all

public limited companics in which he'she is a director.

Cade ol Conduet

The Company has in place a comprehensive Code of Conduct and Our Code (the Code) is applicable
to the Directors and employees, The Code pives puidance and support niceded for ethical conduct of
business and complianee of laws. The Code reflects the core values of the Company viz, Ownership
Mindset; Respect, Integrity, One Team and Excellence. All the directors including Senior
Management Peesonnel of the Company have affirmed compliance to the Code of Conduct as on
March 31, 2023, The code iz available on fhe official website of the ompany: www western-

i ifiocn.in

(C) Committees of the Board

etails of the various Committees of the Board of Directors of the Comphny as cn 319 March, 2023
are as under. Each Committee of the Board is guided by its charter, which defines the scope, powers
ardd compasition of the Committee. All decisions and recommendations of the Committees arg placed
before the Board for information or approval. During the fnancial year 2022-23, the Board
constiluted certain Comimittees as required by the Reserve Bank of India’s directives, namely Asscts
Liahility Supervisory Commitee, Investment/Credit Commitiee, Grievance Redressal Mechanism
Committes and Bisk Management Committes,

The Board has constituted fallowing Commitiess of Directors:

1y Audit Committee,

1} Mopnnation and Remuneration Commifleg,
1 Stakeholders Relationship Committes,

1) Corporate Social Responsibility Committee,
3} Assets Linbility Supervisory Committee,

63 Investment'Cradit Conumities and

T)  Gricvance Redressal Mechanism Committee
§)  Risk Manpgement Conumittes

1) Andit Committee

The Audit Committee of the Company is constituted in line with the provisions of Regulation 18 of
SEBRI Listing Regnlations read with Section 177 of the Act. The Audit Committes as on 319 March,
2023 comprised of two Independent Director and one Non-Independent director, All members of the
Audit Committee are financially literate and they have accounting or refated financial management
expertise. The Audit Committee was reconstituted during the vear by inducting Shri Ravi Geenka, -an
Independent Director on the Board. Presently, the Comminee comprises of Independent Direciors
namely, Shri Ravi Goepka (Chairman), Shri Tapas Kumar Bhattacharya and Non Independent
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Director Shri Subhas Jajoo. The primary purpose of the Audit Committee is o assist the Board of
Directors (the "Board") of Western India Commercial Company Limited, {the "Company"™}) in
fulfilling its oversight responsibilifies with respect to:

a) the accounting and financial reporting processes of the Company, including its internal
contrel 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: [nancial statements, and the performance of the Company’s
internzl audit fonction and s Independent Aunditors.

Terms of Belerence:

The rela and terms of reference of Audit Committes eovers areas mentioned under Part © of Schedule
Il [See Repulation 18(3)] of the: Listing Regulations and section 177 of the Companies Act, 2013,
hesides other terms as may be referred by the Board of Directors. All the Members of the Audit
Committes are qualified and having insight to interpret and understand financial statements. The brief
terms of reference of the Audit Committes are cutlined here under:

. Review of the company™s financial reporting process, adequacy of internal contral systems
and the disclosure of its financial information;

. 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 Boasd’s
Report in terms of clavse (¢) of sub-section (3) of section 134 of the Companies Act, 2013;
changes, if any. in accounting policies and practices and reazons for the same;
major accounting entries. involving -estimates based on the exercise ol judgment by
managenment;

d. significant adjustments made in the financial statemients arising out of aud it fmdings;

g, compliance with listing and other legal requiremeams relating to financial statements;

. disclosure of any related party transactions;

g modified opinion(s), if any, in the draft audit report.

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

» Reviewing, with the management, the statement of uses / application of funds raised through an
issue (public issue, rights issue, preferentinl issue, ete.), the statement of funds utilized for
purposes other than those stated in the offer document / prospectus / natice and the reporl
submitted by the monitoring agency monitoring the wtilization of proceeds of a public or rights
issus, and making appropriate recommendations o the board to take up steps in this matter;

» Recommendation for appeintment, remuncration and terms of appointment of auditors of the
company,

o Approval of payment 1o statutory suditors for sny other services rendered by them:

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




Discussion with statutory auditors before the audit commences about the nature and scope of

audit a5 well ns post-audit discussion 1o ascertain any area of concem;

Approval (including omnibus approval) or any subsequent modification of transactions with

related parties;

Reviewing the adequacy of internal audit function including frequency of intemal andit reporis;

Reviewing the findings of any abservations by the imemal avditors into matters where there is

suspested fraud or imegulasity or @ failure of intcmal control system of & material nature and

reporting the matter to the Board;

Evaluation of internal financisl controls;

Reviewing, with the management, performance of statutory and intemal auditors, adequacy of

the internal control system;

To look into the reasons for substantial defaults in the payment 1o the depositors, debenture

holders, shareholders {in case of non-payment of declared dividends) and creditors:

Approval of appointment of chief finencial officer after assessing the quolifications, experience

and background, ete. of the candidate;

Management discussion and analysis of financial condition and results of operations;

Reviewing management letters / letters of Internal conirol weaknesses sssued by the statutory

auditors;

Reviewing the appointment, removal and ferms 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;

Sorutiny of inter-corporale. foans and investmients;

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

Statement of deviations;

(a) Quarterly statement of deviation(s) including report of monitoring agency, wherever
applicable, sabmitted to stock exchangels) m ferms of RBegolation 32{1) of SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 20135,

(b Annual Statement of Tunds utilized for purpose other than those stated in the offer document
{ prospectus / notice  in terms of Regulation 32Z{7) of SEBI (Listing Obligations and
Drzclosure Requiremenis) Regulations, 2013, wherever applicable.

Cartyang out gy other finction az s mentioned in the lerms of reference of the pudit
committee.

Constitution of the Auwdit Commitice
The Compasition of the Committee, together with the details of the attendance of sach member during

51 T Mame of Member of | Designation Capacity Mumber of No. ol
N | Director Commitice (i-e., Exeoutive |/ Mectings of the | shores
| Slnee I Mon-execntve ele) Commilies ' held in
| f Held | Attended | the
......... L It aina el o €o, .
e ey 0500 Mon- Exerutive ] 4 Ml
TR S i e | Cheiman | independent Director ;
TK. | 30-06-2018 | | Mon- Executive b 5 } Mil
_ Bhattacharya | | Menb<r 1 independent Direeror | | |
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LN

R P | Mon-Executive Non- | 8 |4 1 Wil
Bubhas | |
it e | l o | - Independent Director | EETNTED L |

Meetings of the Audil Committee
Five Audit Committes Meetings were held during the firancial year 202222 on the following dates;

8. | Date of Andit Committes
No. | Meeting

1| 34 May, 2022

2| 12* August, 2022 !

3 21" Septainber, 20232

4 120 Mowember, 2022
& 10¢" Febrpary, 2023

2} Momination and Bemuneration Committee

The Nomination and Remuneration Committee (INRC) of the Board is constituted in compliance with
the requirements of Section 178 of the Act and Repalation [9 of the SEBI Listing Regulations. The
commities formulates the eriteria for determining qualifications, positive attributes and independence
of a director and recommends to the Board a policy refating to the remuneration for the Directors and
Key Managerial Personnel. The Committee reviews and recommends payment of annual salaries,
commizsion and other conditions of the Dirvectors and Key Managerial Personnel. The remuneration
policy is directed towards rewarding performance based on réview of performance !/ achievements on
a perindical basis. Mo Stock option has been granted to any of the Diirectors during the financial vear
2022-23. The remuneration policy forms part of the Directors’ Report. The Nomination and
Remuneration Commitiee was reconstineted by inducting Shri Ravi Goenka, an Independent Director
on the Boaard, Presently, the Committes comprises of bwvo Independent Directors namely, Shei Ravi
Crocnka (Chairman), Shri Tapas Kumar Bhattacharva and one Mon Independent Director Shi 1P,
Mundea, The Company doesn’™ have any pecuniary relationship or transaction with any of the non-
exccutive directors. Nooe of the Directors have been given any remuneration during the fnancial

year under review except Meeting Fees.

The bref ierms of referance of the Committes are as follows:

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

(b} To recommend (o the Beard a policy, relating to the cemoneration for the directors, key
managerial personnel and other employvees: end to ensure compliance with the remuneration
policy set forth by the Company;

{e) Toidentify personz wha are gualified to become Directors and who may be apoointed in Senior
Management in aceordance with the criteria &aid down and recommend o the board for their
appointment andor removal;

(d} To formulate the onteria for evaluation of performance of mdependent directors and of the
board of directors as a whols;
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(2] To extent or continue the term of appointment of the independent director. on the basis of the

report of performence cvaluation of independent directors;

{fi To report on the systems and on the amount of the annual remunéeration, in whatever form, of
directors and key managerial/senior management personnel 10 the Board,

(g} To perform such ather funcltions as may be necessary or appropriste for the performance of its

duties.

Constitution and Attendance of members at the mectings of the Nomination and Remuncration

Commitiee

The Composition of the Committes together with the defails of the atiendance of each member during

the financial year 2022-23 is given below:

81| Nameof Member of | Designation Capacity | Numberof | No.of |
Mo | Direetor Commities {l.e., Executive / Meetings of the shares |
since Non-execuliveete) |  Commitlge held in |
Held | Atiended | the |
| Co,
B W P . Mon- Executive 2 ] T
Ravi Gu:nka 2405.2022 Chairman | e e PRI L T ) S
B TE: : Mone Execulzve 2 2 il
: Bhattacharys 30-06-202 Member i Incependent Direcror | |
T O B e Nom- Execurive. | 2 | 2 | il
ool im0 i IO - ! |
Meetings of the Nomination and Remuneration Commitlee (NRU)
Two NRC Meetings were held during the financial year 2022-23 on the following dates:
v 23 May, 2022
v 12" Navember, 2022
Performance evalnation critevia for Independent Directors
o Attendance at Board or Committee meetings,
* Contmibation &t Board or Comimittee meetings.
» Adherence to ethical standards and code of conduct of the Company.
» Meaningful and construcsive contribution and inputs in the Board’ Committee meetings.
Ditatls of meeting fees paid to the Directors for the yoar ended 319 March, 2023:
. Sitting Fees
Director Catezory (Rs)
Subhas Jajoo Non- Executive Mon-Independent Director 21,000
Raj Kamal Devi Bangur MNon- Executive Non-Independent Director 7,500
1P, Mundra Nom- Executive Non-Independent Director 17,300
T.K. Bhattacharya Mon- Executive —Independent Director 25,800
Favi Goeenkia Mon- Executive —independent Director 23,400
Total 83,000
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3) Stakeholders Relationship Committee

The composition of the Stakehalders” Relationship Committee (SRCY of the Board is in line with the
preseribed provisions of Section 178 of the Companies Act, 20013 and the Listing Regulations and the
Committee fnfer alie approves transfer & transmission of shares, issue of duplicate/re-materialised
shares and consolidation & splitting of certificates, review measures taken for effective exercise of
veting rights by shareholders, review the adherence 1o 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 fmrer-alfe non-receipt of annual reports and non-receipt of
declared dividends etc, The Stakeholders’ Relfationship Commines was reconstituted during the year
by inducting Shri Ravi Goenka, sn Independent Director on the Board. Presently, the Committes
comprises of two Independent Directors namely, Shri Ravi Goenka (Chairman), Shri Tapas Kumar
Bhattacharva and one Mon [ndependent Director Shri LP. Mundra.

Constitution of the Stakeholders Relationship Committes
The Composition of the Committee during the vear 2022-23 is given below;

81 Nameof Member of Designation Capacity Mumber of Mo, of |
No | Director Cammitiee (i, Executive { Non- | Meetings of the | shares |
since executlve ete) Committee held in |
Held | Attended ihe |
Co. |

i 5 Mon- Executive 1 | Mil

i -'-'I 1 -

| |ReiOotla| StIDTR | O | bodepeatent Dt | 1o L |

~Executiv | i NIl

? | 1P Mundm | 27072006 | Member Hene Bracutive

D:mmr _____ AT T T T R T |
Ly | DK SOEa61d o o Non- E:{Evl:l.ﬂli'ﬂ.’- | [ Nl |
{* | Bhattacharya S| Independent Director 4

Mectings of the Stakeholders Relationship Committee
One Stakeholders Relationship Committee Meeting was held duning the financial year 2022-23,

Further the details of the Complinnes Officer designated for bandling of the Investor grievances is
provided here under:

MName

Details of Pending Investor Grievances and Compliance Officer

Ghanshyam Mohta (Company Secretary amd Compliance Officer) ¥
D | 21, Strand Road, Kolkata- 700 001 (West Bengal),
Telephone No | 033-22307905 =
E-mail i w:st:mindiacgrnmcrci;;:ultiﬁﬁmﬁi'.'é';;- e L

Mo investor grievances were received during the financial year from the stakeholders. Further there

were no pending transmission / transposition for the vear under review.
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4y Corporate Social Responsibility (CSR) Commitiee

Corporate Social Responsibility (CS5R) Commitiee has been constituted by the Board for formulating
and oversecing the éxecution of the Company's CSR Policy as prescribed under the Companies Act.
2013 and Rules made thereunder. The CSE Committes was reconstituted during the year by inducting
Shri Ravi Goenbka, an Independent Dirsctor on the Board. Presently, the Committee comprises of two

Independent Directors namely, Shri Ravi Goenke, Shri Tapas Kumar Bhattacharyn and two Non
Independent Directors Shri Subhas Jajoo (Chatrman) and Shri LP. Mundra,

Thie Composition of the Commitice together with the details of the attendance of each member during

the financial year 2022-23 is given below,

-------------------

8l [ Name of | Member of | Designation Capacity | Numbersf | No.of |
Moo | Ddregctor Commities (i.2., Execaftive | Meetings of the | shares |
: siiece M-eneen five o) _ Committee | held in I
| Hekl | Altended | the I
i | e
] A N P T e
A 1 ' on- SEUL | |
bhas ! - 3 | | [
Su Ja.JEE...' 1201-2012 | Chairman Dt [ S e | ]
2 | ok Mon- Executive | | | i il
T ’ 0-00-2018 Member Independent | |
[, St S Director | | =T
|3 | MNon- Executive || 1 Wil
| TAT-2006 ! : |
Ol W s s O < O AN SO Sl
4 | Non- Executive | | i Wil
|| RaviGoenka | 24052022 | Member | Independemt | I
s | .. . Diregtor | PR SR

The Annual Report an CSR Activities as required under the Companies Act. 2013 for the year
ended 3 1™ March, 2023 iz attached to the Board’s Report,

Meetings of the Corporate Social Responsibility (C5R) Committee
One CSR Committee Meeting was held during the financial year 2022-23 on 22 Febneary, 2023,

5y Aszzets Liability Supervisory Commitfee

In sccordance with the Reserve Bank of India guidelines, an Asset Liakility Supervisory Committee
of the Board has been constituted for implementation of the Asset Liability Management system and
to review its functions periodically. As on 315t March, 2023, the Committee comprises of Mr. Ravi
Goenka (Chairman), Mr. J. P. Mundra and Mr. Subhas Jajoo ns members, Details of their attendance
at the meetingd of the Committee are as follows:-

&l
M

i
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Mogine of Member of | Designation Capacity Number of Mo, of
Director Committes (i, Executive / Meetings of the  shares
since Non-executive efe) | Committee | hebd in
Held | Attended the
T . I ... T
Ravi Goenka | 26-07-2022 | Chairman | Non- Executive T i R S
Independent t ;
ST S e e T G e
(TP Mundra | 26-07-2022 | Member Non- Executive - R IR il
....... e DiEECTOE i i - e}
Subhas Jajoo | 26-07-2022 | Member | Non- Executive R | 3 | Nl
- : [hirector : [T S I




The primary role-and responsibility of the Committee is:

6)

Understanding business requirement and devising appropriate pricing sirategies

Managsment of profitability by maintaining relevant Met interest marging (MIM)

Ensuring Liguidity through maturity matching.

Management of balance sheet in accordance with internal policies and applicable regulatory
requirements.

Ensuring efficient implementation of balance sheet manapement policies.

Review reports on liguidity, market sk and capital management.

To identify balance sheet management issues that are ledding to under-performance and
ensure corrective action,

Ensuring appropriate mix of different forms of debt e, Bank Loans, Commercial Paper,
Non-Convertible Debentures, ele,

Giving directions to the ALM weam on the inferest rate risk.

ALCO delegates the daily management of liquidity risk and interest rate nsk to ALM team.
Approving major decisions affecting Western™s risk peofile or exposure {product pricing for
advances, desired maturity. profile and mix of the incremental asscts and Lobilities; prevailing
interest rates offered by peer NBFCs for the similar services/product, ete),

Satisfy itself that the less fundamental risks are being actively managed, with the appropriate
condrols in place and working effectively.

Articulate the current interest rate review and formulate future business strategy on this view,

Investment/'Credit Commitiee

In accordante with the Reserve Bank of India auidelines, an Investment/Credit Commitiee of the
Board has been constituted for implementation of the Policy which will govern all mvesiments,
including statutory investments, to be made by Western. As on 31st March, 2023, the Committes
comprizes of Mr, Ravi Goenka (Chaiman), Mr. J. P, Mundm and Mr, Subhas Jajoo as members:
Details of their attendance at the meetings of the Committee are as follows:-

| & | Name of Memberof | Designation | Capacity  Mumberafl | Mooof
Moo | Director Committes | (i Exegutive / Meetings of the shares
since | Non-execulive eie) Commibttes | held in
| Held | Attended the
- el — ru .....
1 | RaviGoenka | 26-07-2022 Chairman Mon- Executive | 3 3 Hil
Independent |
I Director i Nl
2 { JP.Mundra | 26-07-2022 Member MNon- Executive | 3 3 Ml
!.. Sl e £ Director .J._ caile = il o o
5 | Subhas Jajoo | 26-07-2022 Member Non- Executive | 3 3 Ml
1 el - Director i

7 Grievance Redressal Mechanism Committec

In secordance with the Reserve Bank of India puidelines, & Grievance Redressal Mechanism
Committée of the Board has been constituted for resolving the grievances of the customers. As on
31st March, 2023, the Committee comprises of Mr, Ravi Goenka {Chairman ), Mr. J. P. Mundra and
Mr. T. K. Bhattacharya as members. Details of their attendance at the meetings of the Committes are

a5 follows:-
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sl Name of Member of Designation Capacity Mambrer of i Moof
Mo | Director Commitier {le., Executive / Meetings of the shares
since Mon-executivectcl | Committee i held in
Held Afrended ihe
O T TR Tor S e PP P T N B R e e D R LR R T e S L T T DT TR ] T T JE I nm LI}" "
11 Ravi Goenka | 26-07-2022 Chairman Mon- Executive 3 3 T
Independent
. — Director T
201 LR Muondry | 26-07-2072 Member Moi- Execufive 3 3 i Nl
[irectar :
15 ST o i i = Mg l_ﬂ||
Bhattacharya Independent
Divector | ... - N E -
81 Risk Management Committee

In sccordance with the Reserve Bank of India puidelines, a Risk Management Committee of the
Board has been constituted. The Committes compnises of Mr. Subhas lajoo (Chairman), Mr. T. K.
Bhattacharya and Mr. Ravi Joshi s members. Details of the Commiftes are as frllows:-

(& | Nameof Memberof | Desiznatien Lapacity Numbrer of i No.of |
Mo | Director Commiiies {l.e., Executive | Meetings of the | shares
| since Man-rxecutive efch £ ominilies 1 liield i
i Held | Attended | the |
T [N ¥ Pl < e R —— | S | oSS 1
1 Su bhas Jajos | 26-05-2023 Chairman Mon- Executive . | - Nt |
. — Direcior il
T ': T, 3% 260520231 Member Maon- Executive ' Mil |
Bhattacharya Indeperident |
! Divedtor |+ 1 1
3 | Ravi Joshi 26-05-2023 | Member Marnager & CFO M T
1 |
Details of General Body Meeting
Annuai General Meeting

The details of logt 3 Annual General Meetings together with the details of the special resolution, il
any, passad therm! is provided hereunder:

Extrasrdinary General Meeting
An Extraordinary General Meeting of the members of the Company was called for appuointing the
Statutory Auditors of the Company. on 28" Januvary, 2022 at 10.30 AM. at 21, Strand Road, Kolkaia

— OO0
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Frfr:d Nay, Date and Time Venue Resolution
P i 11 2 4 S e e S EI . .
1% March, Satur-:la'-' 20™ August, Eﬂl" at 21, Strand Road, Yes i
2022 1,30 A M l-:ulmm ?um}ua

31" March, Saturday, 25" E:]m:mber El Srmnd Fh:md Vs
2021 2021 at 1030 AM. Kalkata - 700001 |

31% March, | Wednesday, 30" September, 21, Strand Road, ' _—
2020 20208t 1:30 P.M. Kok = TO000]



Kemote e-voting and ballor ar the AGM

It has been decided to enable e-voting to all the demat account holders, via a single login credential,
through their demat sccounts'websites of Depositories’ Depository Participants. Demat sceount
holders will be able w cast their vote without having to register agaim with the e-voting service
providers (ESPs). This will not only facilitate seamless authentication but also enhance the ease and
convenience of participating in the e-voting process.

The Company has engaged M5DL te 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 ¢-

voting,

The facility for vohng throush ballat will also be made available at the AGM.: Members who have not

cast their votes by remote e-voting can exercise their voteat the AGKM.

Means of Commiunication

The Quarterly, Half-Yearly and Annoal Finencial 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 fanguage) namely Business Standard and Sukhabar.

In accordonce with the Listing Repulations, dafa pertmining to Shareholding Pattern, OQearterly
Financial Results and Other Details are forwarded to the Stock Exchange and are alse disseminated on
the website of the Company.

During the year under review, no presentation was made woethe instinitional invesiors or analysis.,

Gieneral Shareholders” Information

“Annual General Meeting | Monday, the T4F August, 2023 at 11.00 AM, af
21, Swrand Boad, Kalkara - 70000

Book Closure Dates: 08.08.2023 to 14.08.2023 {both days inclusive)
E-voting Dates: 11.08.2023 to |3.08.2023
e e R

Dividend payment data Mo dividend has been recommended by the Board this year.

-L_isling on Stock i res of the Com ! listed on:
Exchange The Calcirtta Stock Exchange Limited (CSE).

7, Lyons Range,

Kalkats — 700 001

The Company has paid the annual listing fee of the exchange for the
financial year 2023-24.

S _S-n:an-:ide_]'I][I'}]ﬂ_aﬁ e e B L s MR L
LCode Mo 74801
B ) IHERSIOROES

Transfer of shares fo IEPF

Fursuanl 1o Section 12406 of the Act and the [nvestor BEducation and Protection Fund Authorioe
(Accounting, Audit, Transfer and Refund) Rules, 2006, as amended, all shares in respect of which
dividend has not been paid or claimed for seven consecufive years or more shall be iransferred by the
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Company to the IEPF, within 30 days of such shares becoming due for transfer. A provided under
these Rules; the sharcholder would be allowed o claim such unpaid dividends and the shares
transterred io the Fund by following the procedure prescribed under the said IEPF Rules, 2016,

GENERAL INFORMATION TO SHAREHOLDERS
Tentative Financial Calendar for the year 2023-24

Financial Year 1#April, 2023- 3 [* March, 2024
_| Within 45 |:|at_:r'_51:|F|h¢: end of the quurter

‘Second OQuarter and Halfyearly results
| Third quarter results

Fourth quarter &&Annual results Within &0 daysﬂf:thnﬁnd ntﬂmﬁnann:_lal:r::ar

Corporate Identity Number (CIN): L67120WB1923PLCO93924
Registrar and Share Transfer Agent

Maheshwari Datamatics Pvt. Ltd. acts as Registrar and Share Transfer Agent (RTA) of the Company
having i1s. registered office ar 23, R.M. Mukheriee Road, 5 Floor, Kolkata — 700 001. Contact
No033-22482248, 22435029, Fax: 033-22484787. Email ld: mdpldei@yvaboo.com RTA also
maintains o website; waow mdpl.in

Share Transfer System

a)  Transfar of Securitios held in physical Mode

As per SEBIL nomms, all reguests for trunsfer of securitees including transmizsion and ransposition
requests shall be processed only in dematerialised form, Further, vide circular dated 24th  January,
2022, SEBI has notified that all request for duplicate ssuance, sphitting and consolidation requests (oo
will be processed in a demat mode only.

by  Momination facility for shareholding

Az per the provision of the Act, facility for making nomination is available for Membérs in respect of
shares held by them. Members holding shares in physical form may obtain a nomination form by
writing o the Company Secretary of the Company or RTA. Members holding shares in
dematerialized form should contact their Depository Participant (DF) in this regard,

&) Reconciliation of Share Capital

As required by the Securities & Exchanpge Board of Indim (SEBI), quarterly audit of the Company's
share capital is being carfied out by an independent external Auditar {Practicing Company Secretary)
with & view to reconcile the totl share capital admitted with MNational -Securities Deposaory L,
(NSDLY and Central Depository Services (India) Ltd, ({CDSLY and shares held in physical form, with
the issued and listed zapital. The Auditors Certificate in regard to the same is submitted to C5E, from

time Lo time.

Distribution of shareholding as on .:!1-’031'11]23

Share Holding Mo of Holders Y nge No of Shares W pee
Lipte 500 3 3000 215 115944
S0 to 1000 | 1000 T25 40278

[ [ by 2000 I 10040 2000 ILLLEET |
20411 1 3000 31 3000 THEG 393533
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00 1y 4000 1 10.00 3555 19. 7500

400 ro F000 1 1460 4425 24.3833
Crand Total 1n TiMk.0 [ 800G 100). ERb ey

Dematerialisation of Shares and Liguidity
Az on 31 March, 2023, 99 81% of the Company’s total equity shares representing 17,965 equity

shares were held in demarerialized form and the rest were in physical form. The Company's equity
shares are available for trading in the depository svstems of National Securities Depository Limited
(MEDL) and Central Depository Services {India) Limited {CDSL).

Status of total number of shares dematenalized and in physical form as on 319 March 2023:

Depository | Mo, of Shares | % of Paid up Capital |
NEOL 15,400 8.0 i
CD5L 2475 13,75 I

Physical i5 019 |
Taral 18,000 100,00 '

Outstanding GDHEs! ADHs" Warranis/ Convertible Instriuments
The Company has not issued any GDRs/ADRs Warrants or any Convertible Instruments.

Secretarial Andit

Pursuant to Section 204 of the Companies Act, 2013 and Rules framed thereunder, Ms. Harsha
Pugalia, Practicing Company Sccretary was appointed by the Company to conduct Secretarial Audit
of meords and docoments of the Company. The Secretarial Audit Repont confirms that the Company
has complied with all the applicable provizsions 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 capitel on
quarterly basis to reconcile the total admitted capital with NSDL & CDSL-and total paid up and listed
capital. The audit confirms that the total paid up capital is in agreement with the total number of
gshares in plivsical form and the total nomber of dematerialized shares hald with NSDL & CDSL

Address for Correspondence
Company Secretary
Ghanshyam Mohia

21, Strand Read, '
Kolkata — 700 001

Tel: 033-223079%05

Fax: 033-2213 1650

Email 103: westernindiacommercialeoltd@rmail com
Website: www wesstern-indin coun




Share transmissions and ranspositions along with rematerialisation requests are processed by the
Registrar & Share Transfer Agent and approved by the Stakeholders Relationship Commitiee, if the
documents are complete in all respects, within |3 days from the date of lodgment, The same is
expmined by o Practicing Company Secretary as required ander Lusting Regulations and its certificate
is forwarded o CSE where the Company s shares are listed.

Credit Ratings

Mo instances have occurred during the financial year 2022-23 which warmant the Company to obtain
Credit Bating,

Diher Disclosores

a)

b)

d}

During the financial year 2022-23 thore was no materially significant Related Party
Transaction, with the Directors, or the Management. their relatives etc. having potentiak
conflict with the intérests of the Company at large except those disclosed in the Board’s
Report and financial statements,

There was no non-compliance by the entity, penalfy, strictures imposed by stock exchange or
the board or any statutory authority, on any matter refated 1o capital markets, during the last
Fhres years.

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

The Company has adopted a ‘Code of Conduet for Prevention of Insider Trading' (Vthe
Code™) in accordance with the requirements of the Securities und 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 cactioning them on the consequences of non-compliance thereof. The
Company has alse formed Whistle Blawer Policy. Further, we alfim- that no personnel have
been denied access to the Aodit Comminee. Emplovees can report to the Management
concerns regarding unethical behavior, act or suspected fraud or violation of the Company’s
Code of Conduet Policy.

The Company is n compliance with all the mandatory requirements of the Listing
Regulations.

Certificate from Company Sceretary in Practice

Ms. Sneha Agarwal, Practicing Company Secretary, has tsswed a certificate as required under
clauge 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 of continuing as director of the company by the SEBT / Ministry of Corporate
Affairs or any such statutory authority. The centificate is enclosed with this report.
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g Ditails of total fees paid 1o statutory auditors:-
The details of total fees for all servives paid by the Company, on a consolidated basis, to the
statutory auditor are as follows:

Type of service EX 102223 EY 203123 |
Adidir Feag &0, 00 56002

Tax Audit Fees 7,000 6,100 |
Others 15,000 ===

h} N complaint pertaining o sexual harassment was filed by any woman during the financial
vear under repor, hence no disclosures are applicable.

Non-Mandatory | Discretionary requirements of regulation 27(1) & Part E of Schedule IT of the
SEBI Listing Hegulations:

Shareholders Rights:
The quarterly/halfl vearty results are not sent to the shareholders. However, the same are sent to the
CSE and are also posted on the Company's website,

Auditor’s Opinion:
The Company’s financial statements for the financial wvear 2022-23 do not contain any awdit

qualifigation,

Reporting of internal anditor:
The internal auditors report to the Audit Commitize,

Code for Prohibition of Insider Trading:

As reported here in above, 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
Palicy alzo includes code of practices and procedures for fair diselosure of unpublizshed price sensitive
infommation, mital and continual disclosures, The Board reviews the Folicy 7 Code on-a need=1o-krow
basis. This Policy is-available on our website. The Company Secretary is the *Compliance Officer™,
The Code of Conduct is applicable to all Directors and designated persons as defined in the Code of
Coenduct.

Complinnee Certificate on Corporafe Goversance
As required by provisions of Chapter TV of the Listing Regulations, the Compiionce Certificoais on
Corporate Governanice is-annexed to this Report,

CEQ and CFO Certification
The CFO ac1s as Manager of the Company as well. The Memgrer ang CFO Certificarion is provided
in this Annual Keport as reguired b the Listing Regulations.
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CERTIFICATE
(ptarsncnt bo clouse 10 of Pave C of Schedwle Vool LODR

In purssance of sub clause (1) of clause [0 of Part C of Schedule V of The Securities and
Exchange Board of India (SEBI) (Listing Obligations and Disclosurs Requirements) Regulations,
2015 (LODR) in respect of Western India Commercial Company Limited (CIN;
LaT120WBI1228PLCO953924) | hercby certify that:

On the basis of the wrinen representation / decleration received from the directors and taken on
record by the Board of Directors. as on March 31, 2023, none of the directors on the baard 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: | 0%May, 2023 Sneha Agarwal
Practicing Company Secretary
ACS: TEIR4
CP Mo, 14914
UDIN: ADGE2R4ENOO2B2528
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CORPORATE GOVERNANCE COMPLIANCE CERTIFICATE

Ta,

TheMembers of

Western India Commercin! Company Limited,
(CIN: L67120WB [ 9Z8PLCO93924)

I, Bneha Agarwal, Company Secretary in Practice, have sxamined the complinnee of condifions of
Corporate Governance by Western India Commercial Campany Limited (*the Company™), for the
year ended 315t March 2023, as stipulated in Regulations 17 to 27 and clauses (b) to (i) of regulation
452 and para O, I and E of Schedule VY of the Securities and Exchange Board of India(Listing
Obligations and Disclosure Requiremonts)Regulations, 2015 as amended (collectively referred to as
“Listing Regulations™).

Management"sResponsibiloy

The compliance of conditions of CorporateCiovernance is the responsibility of the Management of the
Company  including the preparation and maimtenance of all relevant supporting records and
documents, This responsibilify also includes the desipn, implementation and maintenance of intemal
contral relevant to the preparation and preséntation of the CorporateGovernance Report as stipulated
inthe Listimg Begulations, issued by the Securities and Exchange Board of India,

Anditor sResponzibility

My responsihility s to provide o ressonable assurance n the form of an opimeon whether, the
Company has complied with the conditions of CorporateGovemance as specified in the Listing
Regulations referred to in above paragiaph. It is neither anauditmoranexpressionofopinion
onthefinaneial statementsoftheCompany.

[ have examined the relevant records and documents maintained by theCompany forthe purposes
ofproviding reasonable assurance on the compliance with CorporateGovernancerequirements bythe
Company.

Opinion

Based on my examipation of the relevant records and according to the information and
explanationsprovided by the Management, | certify that the Company has complied with the
conditions ofCorporate Crovernance as stipulated in Regulations 17 to 27 and clauses (b) to (1) of
regulation 46(2% and paras C, Drand E of Schedole N of the Listing Kepulations during the yearended
31"March, 2023,

I state that such compliance & neither-an assurance a3 (o the fore viability. of the Company nor the
efficiancy or effectiveness with which the Management haz conducted the affairs of the Company.

Flace: Kolkatn

Dane: 1 0"May, 2023 Sneha Agarwal
Fracticing Company Secretary
ACS: 38284
CP Ma.: 14914

UDIN: ADIRIRAEONN2IRL550
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Mﬂnl;{:r and CFO Certification

Tao;

The Board ef Directars,

Wesiern India Commiercial Co, Lid,
Eolkata

Dxear members of the Board,

L. Ravi Joshi, Manager and Chiel Financial Officer of the Company, to the best of my knowledge and
belief, certify that;

L.

I have reviewed the financial statements and the cash flow statement of WESTERN INDIA
COMMERCIAL COMPANY LIMITED and = summary of the significant accounting policies
and other explanatory informalion of the Company and the Board's Report for the financial year
ended March 31, 2023, | state that:

a.  thess statements do not contain any materially wntrue statement or omit any material fact or
eontain statements that might be misleading:

b, these statements together present a trae 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 mto by the Company during the vear which are fraudulent,
ilkegal or in viclation of the Company’s Code of Conduct.

1 accept responsibility for establishing and maintaining internal controls for financial repnr'hng
and that | have evaluated the effectiveness of intemmal control systems. of the Company pertaining
to financial reporting und confirm that there have been no material weakness in mternzl controls
over financial reporting including any comective actions with regard 1o deficiencies.

I have indicated to the Acdiors and the Audit Commiitiee:

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

b Al significant changes in sccounting policies made during the vear, if any. and that the same
hawve been disclosed suitably in the notes i the financial siatements; and

¢. that there were no instances of significant fraud that invelve management or other employees

who have o significant role in the Company's internal control system over financial reporting.

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

FPlace: Kolkata
Date: T June, 2023
Ravi Jashi
Manager and
Chief Fimancial (hficer
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MANAGEMENT DISCUSSION & ANALYSIS REIMORT

GLOBAL ECONOMY AND MARKETS:

The Economic scenaric namely, growth, individeal sustenance, fiscal deficies, and central hank bakance
sheet expansion are now markedly different when we compare Europe, USA to the large ASEAN nations.
The irony is that energy shortages, inflation and banking crises in the Western hemisphere are strangely
similar to situations ASEAN countries faced in the late 19905, except that given the luxory and comfort
of being global currencies, the West is nol reeling under a currency depréciation crisis.

The global economy was recovering from the impact of successive waves of the COVID-19 pandemic by
early 2022, aided by larpe policy stimiluz and expanding coverage of vaccimation, when the war n
Ukraine jolted the upturn, The gains schieved through concerted fiscal and monetary policy interventions
during the pandemic penod (2020 and 2402 1) were undermmed by the impact of the war. A generalised
surge in global inflation triggered monetary policy actions by central banks in the form of successive
interest rate increases and the pulling back of liquidity, leading to tightening of financial conditions and
tagether with other factors, a 1oll on growth which slewed from 6.2 per cent in 2021 to 3.4 per cent in
2022, according to the International Monetary Fund (IMF), Global inflation surped to 8.7 per cent from
4.7 per cent m 2021, overshooting targets in the majority of countries through the year. Global trade
{goods and services) growth slowed from 104 per cent in 2021 o 5.1 per cent in 2022, reflecting the
post-pandemic slowdown in global demand and the restrictions on eross-border movements of goods and
services imposed by the war in Ukraine.

The US Fed is facing an acute conundrum. During the Covid-19 pandemic, the government doled out free
monies resulting in a consumption frenzy, Despite tarifTs and logistics tssues in 1021, the averape
consumer in US remained on a buying spree. Finally, the Ukrame war and the resuftant shortages brought
about a sedden rise in inflation. The US Fed began 1o battle inflation, albeit with a delaved lag, resulting
in' @ sharp increase m US Fund Rates. This sudden increase in rates did not allow investors to rebalance
their portfolios and thus are left with Mark-to-Market (MTM) losses on their safest assel - government
securities. Consequently, the US Fed is now dealing with an unforeseen banking crisis. As per the last
pablicly known estimartes, the US banking system is now burdened with a MTM loss of around LSD 620
bn,

Empirical evidence has shown that in periods of high rates, asset habhles burst, Two asset classes have
taken a hit — ervptocurrency’ and ventore capital. The market capitalization of ervplocurrency, an asset
whose classification as an asset ¢loss itsell has always been o suspect, has plummeted from its peak of
LISD 360 to pearly USD B0 ba, in just over a span of ong vear,

For the second asset class = venture capital and more appropriately, its valuation, the pioture is further
opague. With the failure of the Silicon Valley Bank, it seems a long wintgr has set-in in the start-up
world. In times o come, with lack of incremental copital funding, we may wimess lasge lavolTs and
closure of many start-ups not only in the LS, bot world over.

These events over the past year have impacted investor sentiments negatively. Investors are now more
than ever, investing with caution. Post the aftermath of FTX, the famous ¢rvpro-exchange, investors are
allocating funds towards investments which are well understood and repulated.

Further, the turbulence in global financial markets has ensued uncertainty i gold pnces and has once
again made it g safe heaven

INDIAN ECONOMY AND MARKETS

Amidat strong global headwinds, the Indian economy is expected to have recorded a growth of 7.0 por
eent in renl GDP in 2023-23, Like many other cconomies, India alse experienced a surge in inflation
during 2022-23, primarily reflecting the impact of ovedapping global supply shocks and pass-through of
higher input costs. As a resalt; inflation reached a peak of 7.8 per cent in Apnl 2022. Overall, headline
imflation increased 0 6.7 per cent in 2022-23 fromy 5.5 per cent in 202 1-22. The Central Bank had 10
intervene through increase in inferest rates to conrol the inflation. The world had also to deal with
disruptions in food and energy supplies of & magnitude which was not experienced tn récant memory.
The impact on India remained marginal, mainly on account of the astte policies, faster recovery from
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effects of pandemic and efficient food prain distribution by the government. Conseguently, in India, large
& small companies and the servives scefor has not been substantially negatively impacted. Even se, the
year FY 2022-23 recorded o lower earmings growth for the Nifty 50 companies than what was estimated
by analysts al the beginning of the financial year. The Nifty 30 recorded an approximate fall of 2.5%, but
showed impressive resilience given the global circumstances & food grain distribution, as is visible in the
fallowing chart,

SNIFTY S50 Imdex vs AISCIL World Index
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The world remains behest with nations oxpressing differences which could escalate further. The year will
be a fest for the western world to manage political ensions and economic disruptions. Ansther geo-
political ensis could be disastrous tor the world at large.

As for India, we remain optimstic that Indian equity indices may record double-digit retums in FY 2023-
24, Your Company’s portfolic continues o be balanced bebtween listed equities and others. The
Company’s overall performance can be treated satizfactory in view of turbulence i the stock market
during the first half of the year gone by.

NBFC INDUSTRY & BUSINESS UPDATE

India’s financial sector is a highly diversificd one comprising commercial banks, insurénce companies,
non-banking fmancial companies, co-operatives, pension funds, mutual funds and other smaller financial
enfities. The sector is predominantly driven by banking and non-banking fmancial companies {CNBFCs").
Chver the past few years NBFCs have emerged as important financial intermediaries, particularly for the
smiall-seale and retail sectors in underserved and unbanked areas.. The sector has tumed cut o 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
seEment.

COMPANY'S POSITION

The Company NB1 is repistered with fhe EBI as a Non-Banking Financial Institution and is categonzed
a5 Non-Deposit taking NBFC™ (NBFC-ND)Y. The nperations of the company continue to be centerad
around investments in shares and secorities. The main mcome of the Company is dividend income on
long-term investments and profit from sale of investments. The results of the Company's operations for
the financial year ended 31% March, 2023 have been dealt with in the Director’s Repon,

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

OUTLOOK

A signifieant porion of the Company’s income arises fom investiment and share trading operation, which
are largely dependent on the condition of the stck market. The stock market activity depends Tasgely
upen the economic growth momentum and a combination of other factors like inflation, domestic savings,
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surging portfolio investments into India ete. The unusual developments in the global economy may pose
uncertaintics and challenges for the emerging market economics like India. However, the Company has
investment policy wherein it invests in those securities which have easy liquidity, betrer yield and
potential for price appreciation in nmredium o fong run,

INTERNAL CONTROL SYSTEM AND THEIR ADECQUACY

The Company has implemented 8 svstern of internal controls and risk. management for schieving
aperational efficiency, ophimal utilization of respurces, eredible financial reporling and compliance with
lozal laws.

The system s mmed at cavenng all areas of operations. All ragsaction: entered into by the Company ane
duly authorized and recorded comectly. The internal Ffinancial controls within the Company ane
commensurabe with the size, scale and complexity of its operations. It has implemented seitable 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. The
Company has robust policies and procedures which, inter alia, ensure integrity i condusting its business,
sofeguording of s nsszels; timely preparation of relighle fimancial information, accuracy  and
completeness in maintaining accounting records and the prevention and detection of frauds and ervors.

KEY FINANCIAL RATIOS

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

Particulars Financizl ¥car

2023 2022
GNP (%) MIL MIL
MMEA (%) MIL MIL
Return on Aszels (%) .36 a7
Return on Equity (%) .38 ig
Ml Imerest Margin (%) 76,57 [0
Current Ratio .56 340
Debt-Equity Ratio n.on .00
Met Profic Margin (%) 6,73 48.08
EPE (Ra.) 14078 Bl3.77
Price Eamings Rautio nLA, A,

CAUTTONARY STATEMENT

Certain statements under "Management Discussion & Analvsis™ describing the Company's objectives,
estimates, expectations or predictions may be forward Incking statements within the meaning of
applicable securities laws and regulations. Although the expectations are based on reasonable
assumptions, the actual resultz could materially differ from those expressed or implied, since the
Company’s operaticns are influenced by many exiernal factors bevond the control of the Company.
Investors ane cautioned that the Company assumes no responaibility to publicly amend, modify, revise or
update any forward locking statement or opinion, on the basis of ony subsequent developments, events or
information,
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INDEPENDENT AUDITOR'S REFORT

To the Members of
Western India Commercial Company Limited

Report on the Audit of the Ind AS Financial Statements
Cpinion

We have audited the accompanying Ind AS financial statements of Wastarn India Commerncial
Company Limited (“the Compary”), which compriga the Balance Sheat as at March 31 2023,
the Statement of Profit and Loss (including other comprehensive income), the Cash Flow
Statement and the Statement of Changes in Equity for the year then ended, and notes to the
Ind AS financisl statements, including a summary of significant accounting policies and cther
explanatory information,

in our apinien and (o the best of aur information and according to the explanations given to
ug, the aforesaid Ind AS financial statements give the information required by the Companies
Aot 2013, as ameanded ("the &™) in the manner 8o required and give a frue and fair view in
confermity with the accounting principles generally accepted in India, of the state of affairs of
the Company as at March 31, 2023, its profits {including other comprehensive income), s
cash flows and the changes in equity for the year ended an that date.

Basis for Opinion

We conducted our audit of the Ind AS financial statements in accordance with the Standards
on Auditing (SAs), as specified under section 143(10) of the Act. Our responsibiliies under
those Standards are further described in the ‘Auditor’s Responsibilities for the Audit of the Ind
A5 financial stalements’ section of our report. We are independent of the Company in
accordance with the 'Code of Ethics' issued by the Institute of Charered Accountants of India
tagether with the athical requiremants that are relevant to cur audit of the financial statements
under the provisions of the Act and tha Rules thareunder, and wa have fulfifed our other ethical
responsibilities in ascordance with these requirements and the Code of Ethics. We believe
that the audit evidence we have obtaired iz sufficient and appropriate o provide 8 basis for
our audit opinion an the [nd AS financial slatemants.

Key Audit Matters
Key audit matters are those matters that, in our professional judgment, were of most
significance in our audit of the Ind AS financial statements for the financial year ended March

31, 2023. These matters were addressed in the context of our audit of the Ind AS financial
statements as a whole, and in forming our opinion thereon, and we do not provide a separate
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opinion on these matters, For each malter below, our description of how our audit addressed
the matter |s provided in that context

We have determined the matters described below to be the key audit matters to be
communicated in our repor, We have fulfilled the respansibilives described in the Auditor's
responsibilities for the audit of the Ind AS financial statements section of our report, including
in relation to these matters. Accordingly, our audit included the performance of procedures
designed to respond 1o our assessment of the risks of material misstatement of the Ind AS
financial statements, The results of cur audit procedures, including the procedures performad
to address the matters below. provide the basis for our aud:t opinion on the accompanying Ind
AS financal stataments,

Key audit matters How our audit addreszed the key audit
matter
Ind &5 109 , Finan cial Instruments Qur audit procedures included the following:

|
» \We have obtained independent
confirmation of the number of units and

nat assets value for each unit of the |
rmutual fund units and market shares as

at the year end date '

Fefer Note Mo 6 of the Investments. The
carrying value af the investments as at 319
March 2023 was Hs. 5651438 lacs
campnsing Investment in equity, preference
and debt instruments and units of mutual |

funds = Alzo gbtained the most recent audited

financiale for unquoted investmants

The camying valus of the invesimenis
represents 99.96 % of the total assets ofthe | * Evaluated the adequacy of the

Campany. disclosures made by the Company in
this regard in the Ind AS finarcial
slatements.

Considering the significance of the above
franzition with respect to the financial
siatements, the complexities and effors
Irvelved, this matter has been identified as a
key audit matter for the current year audit.

Dither Information

The Company's Board of Directors is responsible for the other information. The other
information comprises the infaormation included in the Management Discussion and Analysis,
Board's. Report including Annexures o Bopard's Report, Corporate Governance and
shareholders Information |, but does not include the Ind AS financial staterments and our
auditor's report tharaon,

Qur epinion on the Ind AS financial statements does not cover the olher information and we
do not express any form of assurance conclusion theraon

In connection with our audit of the financial statements, our responsibilty is to read tha ather
infarmation and, in doing so, consider whether such other information is materially inconsestent
with the financial statements or our knowiedge obtained in the 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 reguired 1o repor that fact. Ve have
nothing to report in this regard,
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Responsibilities of Management for the Ind AS Financial Statements

The Company's Board of Directars is rasponsibie for the matters stated in section 134(5) of
the Act with respect to the preparation of these Ind AS financial statements that give a true
and fair view of the financial position, financial pedormance including other comprehensive
income, cash flows and changes in eguity of the Company in accordance with the accounting
principles generally accepted in India. including the Indian Accounting Standards (Ind AS)
gpacified under secfion 133 of the Act read with the Companies (Indian Accounting Standards)
Rules, 2015, as smended This responsibility alsa includes maintenance of adequate
accouniing records in accordance with the provisions of the Act for safeguarding of the assets
of the Company and for preventing and detecting frauds and ather irregularities; selaction and
application of appropriate accounting policies; making judgments and estimates that are
reasonable and prudent, and the design, implementation and maintenance of adequate
imternal fimancial controls, that were operating effectively for ensuring the accuracy and
compleieness of the accounting records, relevant to tne prepargtion and presentation of the
Ind AS financial statements that give a true and fair view and are free from materal
misstatement, whether due to fraud or errar.

In preparing the Ind AS financial statements, management is responsible for assessing the
Company's ability to conlinue as a going concern, disclosing, as applicable, matters related to
going concern &nd using the going concern basis of accounting unlkess management either
intends to iquidate the Company of 1o cease aperations, or has no realistic alternative but to
do 20,

Those Board of Directors are also responsible for oversesing the Company's financial
reporting process.

Auditor's Responsibilities for the Audit of the Financial Statements

Our objectives are 10 obtain reasonable assurance -about whether the Ind AS financial
statermnenis as a whole are free from material misstatement, whether due to fraud orerror, and
to issue an auditor's report that includes cur 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 matarial misstaternent when it existz, Misstatements can arise from fraud or error and
are considered material if, ingdividually or in the aggragate, they could reasonably be expeciad
to influence the economic decisions of users laken on the basiz of these Ind AS financial
staterments.

As part of an audit in accordance with SAs, Wwe exercise professional judgment and maintain
professional skepticism throughout the audit, We also:

+ ldentify and assass the risks of material misstatement of the Ind AS financial statements,
whether due Lo fraud or error, design and perform audil procedures rasponsiva o thosa
risks, and obtain audit evidance that is sufficient and appropriate to provide a basis for
our apinion, The risk of not detacting a material misstatement resulting frem fraud is higher
than for one resulting from eérror, as fraud may involve collusion, forgery, intentional
omissions. misrepresentations, or the override of internal control.

+  QObtain an understanding of intermal control relevant to the audit in order to design audit
procedures {hat are appropriate in the circumstances. Under section 143{3)(i) of the Act,
we are alsc responsible for expressing our opinion on whether the Company has
adequate internal financial controls with reéference to financial statements in placs and the
operating effectivenass of such controls.

= Ewvaluate the appropriateness of accounting policies used and the reasonablenass of
accounting estimates and related disclosures made by management.
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»  Conclude on the appropriateness of management's use of the going concern basis of
accounting and, based on (he audit evidence obtained, whether a material uncartainty
exists related to events or conditions that may cast significant doubt on the Company's
ability to continue as a going concam. If we conclude that a materal uncertainty exists,
we are required to draw attention in our auditor's report to the related disclosures in the
financial statements or, if such disclosures are inadeguate, to modify our opinion, Our
conclusions are based on the audit evidence oblained up to the date of our auditor's
repar. However, future events ar conditions may cause the Company 1o cease ta continuea
85 a going concern

« Evaluate the overall presentalion, structure and content of the Ind AS financial
statements, including the disclosures, and whether the Ind AS financial statements
represent the underlying transactions and events in @ manner that achieves fair
presentation

We communicate with those charged with govemancs regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in intarnal control that we identify dunng cur audit,

Materiality is the magnitude of misstatermants in the financial statements that, individually or
in aggregate, makes it probable that economic decisions of a reasonably knowledgeable user
of the financial statements may be influenced, We consider guantitative matedalily and
gualitative factors in (1) plannmg the scope of aur audit work and in evaluating the resuits of
pur work; and (i) to evaluale the effect of any dentified msstaternants in the financial
statements.

We also provide those charged with governance with a staternent thet we have complied with
relevant ethical requirements regarding independence, and fo communicate with them all
redationships and other matters that may reasonably be thought to bear on our independence,
and where applicable, reiated safeguards

From the matters communicated with those charged with governance, we determine those
matters that were of maost significance in the audit of the Ind AS financial statements for the
financial year ended March 31, 2023 and are therefore the key audit matters. We describe
thase matters in our audifor's report unless law or regulation preciudes public disclosure sbout
he matter-or when, inextremely rare circumsiances, we determine that ‘a matter should not
be communicated in our report Decause the adverse consequences of doing S0 wouid
reasonably be expected to outweigh the public interast benefits of such communication.

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor's Report) Order, 2020 {"the Order”), izsued by the
Cantral Government of India in terms of sub-section (11) of section 143 of the Act, we
give in the "Annexura 1" 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:

(8] We have soughi and obtained all the information and explanafions which ta the bast of
our knowledge and belief were necesazry for the purposes of our audit;

{B} In our opinian. proper books of account as required by law have been kept by the
Company 2o far ag it appears from our examination of thoze books;
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(c) The Balance Sheet, the Staterment of Profit and Loss including the Statement of Other
Comprehensive Income, tha Cash Flow Statement and Statement of Changes in
Equity dealt with by this Report are in agreement with the books of account;

{d) Im our opinicn. the aforesaid Ind AS financial statements comply with the Accaunting
standards speciied under Section 133 of the Act, read with Companias (Indian
Accounting Standards) Rules, 2015, a5 amended;

{e) On the basis of the written representations received from the directors as an March 31,
2023 taken on record by the Board of Directors, none of the directors is disqualified as
on March 31, 2023 from being appointed as a director in terms of Section 1684 (2) of
the Act:

it With respeact to the adequacy of the internal financial cantrels with reference o Ind AS
financial statements and the operating effectiveness of such controls, refer to our
separate Repaort m *Annexure 2° to this report;

13 Inour opinion, the managerial remuneration for the year ended March 31, 2023 has
been provided by the Company to its directors in accordance with the provisions of
saction 1597 read with Schedule V' to the Act;

(h) With respeact 1o the other matters to be included in the Auditor's Report in accordance
with Rule 17 of the Companies (Audit and Acditors) Rules, 2014, as amended in gur
ppinion and to the best of our information and according to the explanations given to
e

. The Company has no panding litigations on its financial position in #s Ind AS
financial stafemeants

i. The Company did not have any long-term contracts including derivative contracts
for which there were any material foreseeable losses;

ii. Thare were na amounts which were required to be transferred, to the Investor
Education and Pratection Fund by the Company

n. @] The management has represented that, to the best of its knowledge and baliaf,
no funds have been advancad or loaned or invested (either from borrowed funds
or share pramium or any other sources or kKind of funds) by the company to or in
any other person(s) or entity(1es), including foreign entities {"Intermedianes”), with
the understanding, whather recordad in writing or otherwise, that the Intermediary
shall, whether, directly or indirectly lend or invest in other persons or entities
identified in any manner whatsoever by or on behalf of the company (“Ultimate
Beneficianes”) or provide any guarantee, secunty or the like on behalf of the
Ultimate Beneficiarias

b} The management has represented that, to the bast of its knowledge and balief,
no funds have been received by the company from any person(s] or entity(ies),
including forgign entities ("Funding Parties®), with the understanding, whether
regcorded in writing or otherwise, that the company shall, whether, directly or
indirectly. lend or invest in other persons or entities identified in any manner
whalsoever by or on behalf of the Funding Farty ("Ulimate Beneficiaries’) or
pravide any guarantes, sscurity or the like on behalf of the Ulimate Beneficliaries;
and
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c) Basad on such audt procedures that were considered reasonable and
appropriate in the circumstances, nothing has come to our notice that has caused
us o believe thal the representations under sub-clause (g) and (b) contain any
miaterial misstatement

v. The Company has not declared any dividend during the year, so reporiing under
this clause for the compliance with section 123 of the Companies Act, 2013, is not
applicable.

For K.K.CHANANI| & ASSOCIATES
Charterad Accountants
ICAI Firm Regietration Mumber: D3Z2223532E

Krizshna Kumar Chanani
Fartner

Membership Number; 056045
LDIN: 23056045BGKHUL2340
Flace: Kolkats

Date: May 28, 2022
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Annexure 1 referred to in paragraph 1 of the section on “Report on other legal and
regulatory requirements” of our report of even date on the Ind AS financial statements
of Western India Commercial Company Limited

(VN

(b}

ie)

(d)

e

(i  f{a)

i)

fiiiy =)

()

(A) The Company does not hold any Property, Plant and Equipment or capitalized
any intangible assets during the year ended March 31, 2023 and accordingly, the
raquirament to report on clavse 3(i)a) (&) and (B} of the Order are not applicable
tothe Company

The Company does not held any Property, Plant and Equipment in the books of
the Company and accordingly, the requirement fo repont on clause 3{i}k) of the
Order i not applicable to the Company

Thera |5 no Immaovable property (other than properties whera the Company is the
lessae and the lease agreements are duly executed in favour of the lessee) hald
by the Company and accordingly, the requirement to report on clause 3(i)ic) of
thie Order is not applicabla to the Company

The Campany doas not held any Property, Plant and Equipment (including Right
of use assels) or intangible assets during the year ended March 31, 2023 and
accordingly, the requiremant 1o report on clause 3(iNd) of the Order |5 not
applicable to the Company.

There are no proceedings Initiated or are pending against the Company lor
holding any benami property under the Prohibition of Benami FPropery
Tranzgactions Acl, 1988 and rules made thersunder.

The Company has no inventory and accordingly, the requirement (o report on
clause 3(ii){a) of the Order is not applicable to the Company.

The Company has not been sanctionad working capital imils in excess of Rs.five
crores in aggregate from banks or financial instifufions during any point of time of
the year an the basis of security of current assets. Accordingly, the requirement
1o report on clause 3(i)(k) of the Order is not applicable to the Company,

Since the company is engaged in non-banking financial activity, the provisions of
clausea 3(u){a) of the Order is nat applicable fo the Company.

In our opinion and according to the information and explanations given to us, the
investments made, guarantees provided, security given and the terms and
conditions of the grant of all loans and advances in the nature of loans and
guarantees provided to the extent apolicable to it are not prejudicial to the interest
of the Company's interast.
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(i)

v

(i)

(wily

[g) The Company has granted lecans lo the companies where the schedula of
repayment of principal and payment of interest has been stipulated and repaymaeant
or Teceipts are regular

(d) There are no amount of loan and advances in nature of loans granted o companias
which are overdue for more than ninety days.

(@) Since the Company's: principal business 15 non-banking financial activity, the
requiremnent to report on clause 3(ii)(e) of the: Order is not applicable to the
Company.

ifi The Company has not granted any loans or advances in the nature of loans, either
repayable on demand or without specifying any terms or period of repayment to
companias, firms, limited liability partnarships or any other parties. Accordingly, the
requirement (o report on clause 3T of the Order is not applicable to the

Company

In our epinion and accerding ta the information and explanations given to us, the
Company has nol given Ioan 1o any director in acegrdanca with the provisions of
Saction 185 of the Companies Act, 2013, The Company has not given any loans of
guarantees and being a non-banking financial company, its investments are exempted
under section 185 (11)(b), hence the company has complied with the provisions of
Section 185 and 188 of the Act, as appliicable

The Company has neither accepled any deposiis from the public nor accepted any
amounts which are deemed 1o be deposits within the meaning of sections 73 10 73 of
the Companies Act and the rules made thereunder, to the extent applicable.
Agcordingly, the requirement to report on clause 2{v) of tha Order is not applicable to
the Company. According to the information and explanations given to us, no order has
bean passed by the Company Law Board or the National Company Law Tribunal or the
REl or any court or any other tribunal against the company in this regard

The Central Government of India has not prescribed the maintenance of cost records
under sub-saction (1) of Section 148 of the Act for any services rendered by the
Company. Accordingly, the requirement o report on clause 3(vi) of the Order is not
applicable tothe Company.

(@) The Company is regular in depositing with appropriate authorities undisputed
statutory dues including goods and services tax, provident fund, employees’ state
insurance, Income-tax, sales-tax, service fax, duty of customs, duty of excise,
valua added tax, cess and other statutory dues as applicable o i, According to
the infarmation and explanations given fo us and based an audit procedures
perfarmed by us, no undisputed amounts payable in respect of these statutery

56



[wiid)

(i)

{2}

dues weare outstanding, at the year end, for a period of more than six months from
the date they became payabie.

ib) According to the records of the Campany, thera are no dues of goods and servics
taxes, provident fund, employee's stale insurance, income lax, sales-tax, service
tax, duty of customs, duty of excise, value added tax, cess and other statutory
dues which have nol been deposited on account of any dispute as on 319
March 2023

Tha Company has not surrenderad or disclogsed any transaction, previously unrecordad
in the books of account, in the lax assassments under the Income Tax Acl, 1861 as
income during the year. Accerdingly, the requirement to report on clause 3{viil) of the
Order ie not applicable te the Company

a) According 1o the information and explanations given by the managementand  basis
of our examination of the records of the Company, the Company did not have any
outstanding loans or borrowings from any lender during the year. Accordingly, the
requirameant Lo repart on clause 3(x)(a) of the Order is not applicable (o the company

b) According to the information and explanations given by the management and basis
of our examination of the records of the Company, the Company has not been declared
a willful defauller by any bank or financial institution or governmeant or govarnmen|
authority.

¢} The Company has not cblamed any term loans. Accordingly, the requirement to
report on ciause 3(ix){c) of the Order is not applicable to the Company:

d) According to the information and explanations given to us and overall examination
of the balance shest of the Company, we report that no funds raised on short term
basis have been used for long term purposes during the year by the Company.

{8) The Company doasnot have any subsidiary, sssociate or joint venture, Accordingly,
the requiremant to report on clause x)(e) of the Order s not applicable 1o the
Company.

ig) The Company doesnot have any subsidiary, associate or joint venture, Accordingly,
the requirement to report on clause 3(ix)(e) of the Order is not applicable to the
Company.

{a) According to the information and expianations given by the management, the
Company has nof raised any money way of initial public offer / further public offer
{ datt instruments and term lcans hence, reporting under clause (x)(a) of the
Crder s not applicable to the Campany.
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(]

(i)

(i)

{xiv)

(v

(xvi)

(b)

(a)

(B

(e}

According 1o the information and explanations given by the managemeant, the
Company has not made any preferential allatment or private placemeant of shares
ffully or partiaily or optionally convertiole debentures during the year under audit
and hence, the requiremeant fo report on clause 3(x}b) of the Order iz not
applicable 1o the Company.

Bazed upon the audit proceduras performed for the purpose of reporing the true
and fair view of the Ind AS financial statements and according to the information
and explanations given by the management, we report that no fraud by the
Company or on the Company by the officers and employees of the Company has
been noticed ar repaied during the vear,

Curing the year, no report under sub-section (12) of section 143 of the
Companies Act, 2013 has been filed by cost auditor! secretarial auditar or Dy us
in Form ADT = 4 as prescribed under Rule 13 of Companies {Audit and Auditors)
Rules, 2014 with the Central Government

Aa represented fo us by the management, there are no whistle blower complaints
recelved by the Company during the year,

Inour opinion, the Company is not a nidhi company. Therefore, the provisions of clause
3(xiij{a) tale) of the Ordaer are not applicable to the Company.

According to the information - and explanations givan by the managameant, transactions
with the related parlies are in compliance with section 177 and 188 of Companies Act,
2013 where applicable and the details have been disciosed in the naotes to the Ind AS
financial staterments, as required by the applicable accounting standands,

(a)

=)

According 1o the information and explanatons given by the management, the
Company. has an internal audit system commensuraie with the size and nature
of its business.

We have considered the internal audit report of the company issued till 31
March, 2023, for the panod under audit,

Tha Company has nol entered into any non-cash transactions with directors or persons
connectad with them and hence provisions of section 182 of Companies Act, 2013 are
noi applicable

(a)

{B)

The Company has registered as required, under Section 45-14 of the Rezerva
Bank of India Acl, 1934

According to the information and explanations given by the managemant, tha
Company has not conducted any Nen-Banking Financial or Housing Finance
activities without obtained a valid Certificate of Registration (CoR) from the
Ressrve Bank of India as per the Reserve Bank of india Act, 1834,

=44



(i)

aowiif)

(3}

(=}

(xxi)

{e] According to the infoarmation and explanations given by the managemant, tha
Company is not-a Gore Investment Company as defined in the regulations made
by Reserve Bank of India. Accordingly, the reguirement io report on clause 3{xvi)
(¢} of the Ouder is not applicable to the Company,

{d) According to the infarmation and explanations given by the managamen, there
is no Core Investment Company as a part of the Groug, hence, the requirement
to repart an clause 3(xvi) (d) of the Order 15 not applicable to the Company.

The Company has not incurred cash losses in the current year as well as in the
immediataly praceding financial year respactivily.

There has been no resignafion of the statutory auditors during the year, Accordinghy,
the requirement o repon on clause 3(vil) of tha Order is not applicable ta the Company.

On the basis of the financial ratios disclosed in the financial statemeanis. ageing and
aexpected dates of realization of financial assets and payment of financial liabikties,
other infermation accompanying the financial statements, our knowledge of the Board
of Directors and management plans and based on our examination of the evidente
supporting the assumptions, nothing has come 1o our attention, which causes us to
believe that any material uncertainty exists as on the date of the audit report that
Company is not capable of meeting s liahilties existing at the date of balance sheet
as and when they fall due within a peried of one year from the balance sheet date.

With respect to obligations under Corporate social respensibility (CSR), the company
is not requirsd o spand fowards CSR based on criteria as specified under section
134(5) of the Act during the year and there are no such ongoing projects and unspant
amount related to it, hence no repeorting s required to be reported under the clause
(xx)(3) 1o (b) of the Order.

The preparation of the Consolidated Financial Statements i not applicable to the

Company. Accordingly, the reguirement to report on clause 3{xxi) of the Order iz not
applicable to the Company,

For K.K.CHANAMI & ASSOCIATES
Chartered Accountants
ICAl Firm Registration Number; 0322232E

Krishna Kumar Chanani
Parinar

Membership Mumber: 055045
LDIN: 23056045BGEXHULZ340
Place: Kolkata

Date: May 26, 2023
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Annexore 2 to the Independent Auditor’s report of even date on the Ind AS financial statements
of Western India Commervial Company Limited

Report on the Interoal Financial Controls vnder Clawse (i) of Sulb-section 3 of Section 143 of the
Companies Act, 2013 (*the Act™)

We have audited the intermal finsnein] controls with reference 1o Ind AS Tinancial stutements of Western
[ndia: Commercial Company Limited Cfthe Company™} as of March 31, 2023 in conjunction with: our
audit of the Ind AS 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 controd stated in the Guidance Mote on Audit of Internal Financial
Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India (*ICAT™)
These responsibilities include the design, implementation and maintenance of adequate internal
Financial controls that were operating effectively for ensunng the orderly and efficient conduct of its
business, including adhérénce 1o the Company”s pohcies, the safeguard ing of its azgets, the prevention
and detectron of frauds and ervers, the scouracy and completeness of the accounting records, and the
timely preparation of relinble financinl mformation, ns required under the Companies Act, 2013,

Aunditer’s Responsibility

Crur responsibility is 10 express an opinion on the Company's internal financial controls with reference
10 these [nd A5 financial statements based o our audit. Weconducred cor audit in accordance with the
Giuidance Mote on Aodit of Tnterrsl Financial Controls Over Financial Reporting (the "Guidance Note™)
and the Standards on Auditing, as specitied under section 143(10) of the Act, to the extent applicable
o an awdit of intgrnal financial controls, both issued by ICAL Those Standards and the Guidance MNate
require that we comply with ethical requirements and plan and perform the awdit to obtain reasonable
assurance about whether adequate internal financial controls with reference to these Ind AS fingncial
statements was established: and maintained and of such controls operated effectively in all materal
respects.

Chir sudit imvalves performing procedures to obtain audit evidence about the adequacy of the internal
Financial controls with reference to these Ind AS financial stmtements and their operating effeciveness,
O aucdit of internal financial contenls with reference to Ind AS financial statements included obtaining
an understanding of infernal financial controls with reference 1o these Ind AS financial statements,
assessing the risk that o matenal weskness exists, and testing ond evaluating the design and operating
elfectiveness of imemal contral based on the assessed risk, The procedures selected depend on the
auditor™s judgement, including the assessment of the risks of material misstatement of the financial
statements, whether due to Freud or errern.

We believe that the audil evidence we have oblained is sufficientand appropriate 1o provide a basis for

aur audit opinion an the Companys internil financial controls with reference 1o these Ind AS fingncial
statements.

Lo



Meaning of Internal Financial Controls With Reference to these Ind AS Financial Statements

A company's intemal financial controls with reference to Ind AS fmancial statements is a process
designed to provide reasonable assurance regarding the reliability of financial reporting and the
prepasation of Omancial statements for external purposes i sccordance with generally . accepied
accounting principles. A company’s internal financial controls with reference to Ind AS fnancial
statements includes those policies and procedures that (1) pertain to the maintenance of records that, in
reasonable detail, accurntely pnd Fairly reflect the transactions and dispositions of the assets of the
company; (2] pm".'ida reasonable assurance that transactions are recorded asz recessary fo permit
preparation of financil statements in accordance with gencrully accepted accounting principles, and
that receipis and-exponslioures of the company are being made only in accordance with authorsatiins
of management and diectors of the company; and {3} provide reasonable assurnce regarding
prevention or timely detectien of unasthorised acquisition, use, or disposition of the company’s assets
that coukd have a material ¢ffect on the financial statements.

Inherent Limitations of Intermal Financesl Controls With Heferenee to Ind A% Financial
Statements

Because of the inherent limitations of internal Dnancial contrals with reference to Ind AS financial
statements. inzluding the possibility of collusion or improper management override of controls, material
misatatements due ta grror or fraud may occur and not be detected . Also, projections of any evaluation
of the internal financial controls with reference to Ind AS financial statements to future periods are
subject to the risk that the intersal linancial control with reference to Ind A5 financial statéments may
become inadequate because of changes in conditions, or that the degree of compliance with the policies
or procedures muy deeriorite,

Dpinion

In owr opinion, the Coompany has, in all material respects, adeguate intemal financial controls with
reference to Ind AS financial stutenvents and soch internal financial controls with reference 1o Ind AS
fimancial statemnents were operating effectively as at March 31, 2023, based on the internal control over
financial reporting criteria established by the Company considering the essential components of intemal
control stated in the Guidarce Mote issued by the ICAL

For K.K.CHANANI & ASSOCIATES
Chartered Accountants
ICAl Firm Registration Number, 0322232E

Krishna Kumar Chanani
Partner

Membership Mumbar 058045
UDIN: 23056045BGXHULEZ340
Place: Kakata

Date: May 26, 2023
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WESTERM IdHA COMMERCIAL COMPARY LIMITED
LI ; LATLIOIWwWEL SRS D524
Balance theet avat 71 Merch 2053

[All armsranits in T lakhs, wnlgsi o thirwiss stited}

A% at AL at
g g 31 Mearch 2023 31 March I022
ALETE
Firars lal aridets
#] Cash e carh gguvaiants Z 10.70 122017
(b} Bank halgnces sthar tham cach and cass aqiivalents 5 b2 |kl
) e DEnAS & S0.514.98 5018357
ful} DiFwr Mancial siieti 7 'IJ‘IJ-I'-I 13.23
TENTAL EE‘EI.?! EEEW
Micar-linancial aysily
{ ] Lo tae B g [N} g .60 B.IE
{ b} Ditser rar-fnescal el 9 .47
TETAL 4407 B IR
TOTAL- ASSETS 5633570 5131435
LIAZNITIES AND LGUTTY
Llagilitny
Finamglal Hakiltos
al Fayablas
Trade Fayables 10
|1 Total putstanaing dues of méoro enterprives and wmall entemrises - -
|EiTotal putstanding dues of creditor s othes than micrd edsérprides and
smigdl Bneerprees 4921 =
fhp cher financiad latlisies 11 100 o
Moi-financial |aidites
i:al Frovisions 1 .53 13T
(] Defarrad tax liabiliy [net} 13 2 A0LFE 1.556.27
[ch Otreer miorr- Ingecial Nabdites 14 0.ZH 1
TOTAL 1,132.77 1,550,066
Enuity
(] Eaquiity Shise Shpirel 15 12.00 1800
| Db mgquity 16 5463507 50,3365
TOTAL o8, 70%.02 LA 5 |
TQTAL LIABILITIES AND EQUITY 55,835. 79 53191435
The acoomipanyng roles gre o inbegral gt of 1P inEngisl slangreEnts,
Im kerms o gear repart stiached, Fer erd o bohall of thi Baard of Dirgztars
For K & Chananl & dscociates
Charierad Accountants
Firm Alegistzation ko, 322210E
Krishna Husuar Chamasi Sdhhas lajos Tapai Kiimar Bhattacharya
Farmer Chpirman Dirpctar
Itembershio fig. O5E05 DO 2RIl CHK:- D7 i1 66S
Place : Kaliata Rawl foskd Ghanshysm Maohia
Dtz 26th May, 2023 Manager and CFQ Company Secretey
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WESTERN MDA COMMIRDUL COMPANY LIWMITED
CIM 1 LETEZIWEL523PLC0aE A
Statement of proft and fass for the wear ended 21 March 2033

|All amounts im % fakhs, unles cthenedse stated)

Faral ended Yiar @idied
e i 31 Miarch 30X 31 RAarch 3033

Foewerisg N0 O o
[al Inerest incoma k7 36,51 37
[k Dividessd incoime I8 716.28 FITA7
|l Met gain an deir el chanpe i 4:47 19,88

I raueniss from oparakinne INTAT B0, T
Ot oo 20 Eﬂ-l i
Total mcome 307,74 00,80
Espinses
I|a| Enpioyes berelin experas i1 11,71 1%
|Bd Finanoe cest 22 1.11 =
|E] O @ s 23 LR 13 11,4F
Total s 3103 1346
Prodit befare 1as 27668 47,73
Taw ewpersa 24
|a} Cumrem tax R 2.0
Lidet: Tak chargod n GCI {3.83)

o1 &2.05

|t} Deflesrred rax .14 &1.00
Tax axpirso LA 14508
Profitlor the year [A) 10534 134,68
Jihar comprehentiva incoms
dal Moms thatwill nos be rechssifind jo pralil or iogs

= Chasges in fair valuation of equity instrements 4,581.74 [90,730.36)

Tl_ulmnm:tun abowe |=48.15) L3670
b tparng thar ol g pecheggihed o profil of 1ges

= Cheaget in lair valation al bonds) de bt Insruments - 1431

Tax impact on above E ]
Chher comprehenshve incame for the yiar 143.05 E_.ﬂ-?%?!:ﬁ
Total comgrehendve inceme for the year 4,363.43 ‘ﬁ.‘ﬁ"‘."ﬂ
Earsings gir dquity share [Thae walue ® 100 sack)
Bagic & Divted [T 15 L1408 BL 7

The accompanying rotias aro am integral pat of the financial saierants

I o ol it et ATTac el Far arid an hehald ol the Doard of DEectar:
For K-E Chanand & Asiaciieg

Charterad Acosesants

Fiamni Ridimtiation Mo 323232E

Krtidhng Kurridr CFaman] Subbns fajon Tapas Kumar BRattacharya
Partner (hsrmen Director

Mamiarsbip Mo, 296045 - D937 O - 00T E LGRS

Place : Bolaks Faral Joshl Ghanthyam Bohts

Date: 260h My, 2033 Wanige and CF Company Segretary
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WIESTEST (RIDIs COMMERCIAL CORMPANY LINITEDR
CIH - LEFEDAYBASIAPLCIE302g
Etatarment of cath fow for the year ended 31 March 3173

[ anounesin 't lakks, unles otharaise stoled|

Year ended Tear endesd
e 21 March 2071 Al BMarch 3037
(b |tk Bow from ope raiing activatiss
(M grafie beTors @x 27058 26773
Adjurments for;
Ligtribay @l larger reguingd wnrien Bagk” o7 .-IU-WI
Interest-on finsncial assety 14 548 (EREH
Met fgainjiasdon tir vilus Canpas of inaasd st H.45] 2 Ef]
{19.08) 23.00]
Dperating prefyficns) before working caphal changes 57,60 TT4TA
Aglurimernts for
[Ing e e Ty @i bt othar financial assets 1319 ja7aY
[Iinzrasss) Devraase i other nan- linandal assets A ¥
Increae/ | Cecrease ] i Trades Fayaoles 41 E
Intrenes [Becrgase] b otbar Pnpncial lisginim 8.20 {033}
Incraae /| Decreaaek n provison el L] 110
incredie | Decrassin) i othar nee-financisl Eabiites -:-:mz]J Lol
a3 i R.00]|
Ca penerabed froen operations el e EILTE
jl'-lu incame bas {peid)y el uesd 18333 |6352]
MET CAEM FROMY|LIDDD (M| OPDRATIRG ACTWATTRES (4] THLTG 1EE21
B, TFGiT el AR gk
Puichige of lreesnrenit £3,15%5.08 st26a1)
Sl gl Investménis L rHnn LIEIR. 1
|ipesimerclReal satlan of Fleed Dapagit{Mes| 1.1 -
MET CA5H FROM LI IN] IMVESTING ACTRNTIES K [1L.E33.1 5 ITA55
[ [Cash Mo Irors fisancing scbvities
Intresed | Cepnease] i Boamomings =
HET CASH FROM J|LFSID 14) FINANCING ACTIVITIES (T =
NET (NCREASE/{DECHEASE) IM CASH B CASH EQUNWALENTS (AeBaL) {1,108.47) 5327
Cashand cashaquisdints a1 the begisning of the yesr 1.330.1% SH7a1
Cash and cash eguiwalznts 31 the end of the year 0.1 113817

" .00 reprEnEn Dy below fhe roesmgng oft eorms adopled Sy i (ompany
Tho stcoemsamying rator are am stagrsl pan of the {insacel slainmanis

Hofes:
I} Tha abowe stptemant of c2ak Row has been prapaned eoder the Indinact Metiod' as st cut i INDAS ?-"Statsmant al Ciih Flevwy'

¢ Since S Comeany |5 an invesimant and Trance company, purchase and sale of investments hase been comidered @3 pars of "Cash
flow fiam Investing sdhiiles” and Interest earned [net) % 71,58 lakhy Frevioes year © 3030 Lkl diddend aiined ol § 116758
lokhs [Pravious yeie S 22757 lakhs] and ibetest pied T 113 lakhy [Pravsus pean % Kil) b Been (Onsdarid at pat of "Cesh Mow

Ui} Puract taxae pald iy freaded ap srivng ham cneradisg acke e and & not b

Trorey nssruking acEwiinn®,

I benrs of cur repart ditached.
For KK Chanars B fSsaociates
Charee pd ArcoenLinla

Firrn: Mggat=ation Mo 3202 32E

rishrid Kumas Daanani
Farfrmr
Wembarhip No 05044

Floce [Kulhaim
Dt 261k My, 2013

ted b 1

i and francing scthitied

Far and & bihall ol 1ha Bodrd of DiraCioiE

Suedias Jajgoe
Chararman

et~ DDA TG T

Rt Joshi
Wanager and CFD

el

Tapas Kumar Bhattacharyg
CFrezio
K- 207 11EES

Ghanshyam Mohio
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SYESTERN IFeDHA COMMERCIAL OO PANY LENITED
CIN ; LATLZ W BLOTHPLCEI 924
Motes to linanclad statemants far the year ended 31 March 2023

1  Corporate Information
Wasiem Indis Commeriial Company Wmited ("The Company™) 5 8 public.company Timited By shames, sworporaed an 13ch
August 1928 and domicded in India, 3 shires gre Bsted on the Coloutta Bock Gochanpe (C5E)] The Camgary Is carrying an
buzinesz 22 0 "Nor-Banking Firancial Caompary® (MBFC]. The-Company & engaged mainly in Imaesimens In shares @ seiurite; &
finangiad dcteaty, The Company is regisisned with RemesaeBank of Indid a§ NSHC The Compgay's regislered alfice 5 11, Mrang
Foed Kodkeia - TO0001.

The fnancial staierments of the Comp=ny 22 on 319 March, 2023 were approved and sutharived for'ssee by the: Board of
Dirgctors an 26Eh May, 2023,

i Bt ol Prepization of Firsadial Matements

2l

4.1

1.3

Saremens of compliance with Ind AS

Thede financal wetementa have bogan prépered in accordance with Indipsy Acgounting Sandards frefarred toras Yind w57}
prescribed under secilon 133 read with the Companies {indian Accounting Skardardk] R, 105, as amandsd iram tieme
LT

Hasis of Preperatian of Finarclal Statements

Thié feeareciad srataments Posp bean prepaned oo actniad Ragis undar 188 Retorital S50 cormnban, el Toi paien
fimencial instruments messuned gt faie polue ot the end of ‘each reporting period as explained in the accounting pofices
[STE S

The firgniclal ssabements 20w presented in Indian Bupees (182, and all valees are rouncad 10 the nearesi lags, unless
otranyvse Indcated

Use of Estimates

Tha prepamation of finsnclal gatemants in canfarmity with tha recognitice and maasurament principles af IND A5 egures
masapemant ol e Campany 16 make judgrhents, eslimates -and assumpticns ol afect the reparied smounts al
asgars and liabilicies, diclocsures ncluding disciosanes of ontingent asers and congingent kablicies as &1 the dine of
Fenarslall stptermiesds and the reparigd ameginis of tevenugy snd gepensas during the pariad. Aol rpsills gy deffer
from these et imates. Estimates and undarking assurrptang are revieeatd o an anpoing basis, Reisions 1o Srcouinting
ALy pEs arp recepreinsd iv the patisd inwhich thedttimates are moised snd i fulore poriodds which are-alfocted,

Key sources of estimation of uncerainky a8 the date of tha finsnclal datemants. which may cause a material adisimans
to thi carrying amounts of auepis and liabiitier wkhin tha st firacial wear, ik respect oF Tair valuation gl unguated
Uity inwestments, impdirment of Bnancdsl isdbuments, Erpaliment of property, phnt & squipment, wieful lves of
property; piant & egupment, previsions and conticgent liabilines znd long term retirement benaefits:

i dipnificard accounting peScles

31
i

Finiaipl Bdtrumets

Classification

A Franciad indlzument o any sankrect Bt grees mw boo@ firancal s af ane sefiby and & hineecis’ lisbildy or eguily
instruament of another mntiy .

Firganial saes, orhes Ehan dqainy, e fletaticd inta, Firindial 455845 af Fair walos Brdaph alhar @omgeraBsnng indime
|FWSCN or fair yalue through prolit.and bss account FETPL) or ab amorised cost Frarcal assets thot ars ealsty
Enstrurments are classfied a5 FYTFL or 0L Finandal labilitias are dassifiad as amortisad oost categary and FYTPL,
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WESTERN INDIE COMMERCIAL COMPANY LIMITED
T - EET LIV BLOIEP LCHOSIRS
Botes 1o financial etatements Tor the pear anded 31 Mtk 2023
Buaineess Modal assezament and Salely paymants of prineiae] and indenest [S000] b
Clansilgation @nd meatuarmdat of frdecin asiets degends on the busiress model ard resutts of SPPI test. The Coempas
delermines 1he business model ot o level that reflects how growgs of Hinandal ssnts ang managed 1ogether o achireea
particular basiness objecthve: This assessmens includes judgemant reflacting all relavanl evidgeace including:

- Haw the pavicemense of 1he business model snd the finsncial asssts heald whhin that basivess model are evsluam? and
reposied to the entity's koy managemert personnel

= The'risks Lhat glfecl the perfoemance of the busines moded (and the Sneeciz ateets hald withis thet igness mpdeil
are, in particwar, theway those risks are managied

- Mow managey ol the business ane compensated [Tor exampleo, whether the compersation B based o Bw Talr value of
the 2as=1s managed or on the conraoiual Gash Nows colloced |

+ The pepected frequency, vakie and timing of s3les are sk impomant aspacts of thi ©om puny's Eleiiment.

IF cash Mo efter irstiel recognition are realised in a way that & differers from the Compeay's erginad eapacialions, the
Ciwrparyy does not change the clisstzaton ol the remaining feasis piers beld in 1RM busineas model but incorpomte
SUCh IETOr MBLen when dfseeiing newly oripnated or rewly porchased fmanc il asiets going Tonwand

Initisl fpecgritien
The clessificaten of inarcislinstruments atinidal recognitios doganss an thalr cantrasiiad 1eis s The b ines mods
[or managng the instrumeniti.

Firancial assens and Enandial Bakilinies gre mitialy mMedsured et feir value Transaction costs - that are directly atsributakds
1o the acquisiion ar ivsgs af finendal Bssets and-Pnaccisd liabiwies (other Than finencisl s25ems and Tinancial labiities al
FYTPLY e edded v o deducted From the Teir vales af the Arancal seets or fnanciel iaklities, as nppropriate, on initis
rugagnition. Trensstian cortx directly aitribartable to the scquisition of finencisl assats or Franciad Habilibes ar FYTRL am
recogrised Imimedistoly in the Statemset of poofit or koss.

Finencial ajieds wed Enbncial habiliies, with the exception of foans, debt securties and dépotiis are recognited an the
trade dabe e when 3 Company DECOmEes 3 @any 60 The Carracivad gedrtiions of [he ingChermenDs, Leans, debl Seeunting
and deponta arg ecagnised wihen e fundaare transferred tothe ouomers aooount. Trade receivaibdes are measurod 31
the fransackinn price.

Subsecuent measaremenl

|a) Financial assets at amrartsed cogt:

Fearial ageell Faving foniatiusl 1enms (hal gre rse an dpeofied dates 1o cash flows that are solely paymangs of
principal and iverest on ihe principal cuistanding and ghat are hedd within @ business madel whoss Sfjecrim is (o sk
bz Gddwly in order 1o calect euch ontesctunl cadh flows are claasdfied i this category, BEbsequenthy these are messinasd
ot amortmed cost wsing edfeciive |ntenesi methed less ary Impairmant Inssas.

|b) Dk Insnrumesss at FYOD

Copetit pPsArumsens Ehat are maasured at PYOCH kave carfractual terme that give riseon spocified dafes toocash fiows that
sre-solely payments of principal and neerest on princinal outstanding and that are Fekd witlkin & busiiess maded o
objestive is achisvad by bath collecting contraciual cash flgaes snd sslling finencial gysets. These: Instrumants lamgely
comprise long-term irvesiments made by the Companp #9001 debt instruments are susequanidy Pedured & e vilus
with gains and lossas ariving dus 1o changes in Tair vibe recognised in OO, Interest income and gaing end fosses are
mcopnised in grofiy gr loss in the same manner a5 for financial assets measured at amortised cost. On derecognition;
cumulatvne gains or losses previoushy recogrised in D01 are raclassdad from OC1 10 prafin of ks
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CIN G LET120W DIRZAPLCCI G2
MNotes to financisd dlatomants for the vear ended 31 March 333

[} Equity Instrurmeants a1 FVOCI

These-include financlal assets that are squity nsruments ¢ dafinad in INDO AS 32 "Fingncinl Instruments: Pradantation”
and are o hield Far trafeng and wheree the Company's mardgement has efecied 1o irevocably designated the same s
Couity Instruments at #4000 E00n Initial recognition. Subseqeondy, fwese arg maasarod atfair value and chasged therern
arg recognisad dinet by in ather campreheesive incame, net of applicable incomes tames,

Gaing and logias g Thesse aquity insiruments e never recycled to profit or foss

Draldends fram these equity investments are eognised bn the statemeant al peafin and leas when the right to receive the
payTeRng hag been eakEshao.

{d]l Falr vatug threugh Proditand loss acoount:

Financial 3g6s ara soasured a1 FVTPL unliss it is measured 51 amartised cost or ab EVOC] o indtizl recognitan, Tha
transaction costs dirsctly . sitributebl= bo the acquizition of finandal asseis at falr value through proflc or logs Bha
immediately recognised in profitar koss,

Financial Liakilities and pquity lstriments;

{n) Clssifieation as debt o aguity
Fingncinl linh8&ies 2nd equity insbrumenis issued by the Company are dassillod acconfing 10 the subsiaree al the
oontraciual aranpements entered inba ard the definitkang of & financial iabiPy and an equity inkrement,

(hj Equity instrumesnts
Al SQuily HsTament & sy Contract Shal evidences o residunl svierest in the pasers of the Company alter deduciing ait of
its liobilaies. Equiny Instrements ave recorded ot the proceeds seceived, nel of et ddue caiti,

[c] Other financal Lakbdkies
Thesa arg mgasured 31 amorised cost WEIng aflectine intered] rate.

Derecopniton of Financhal assets and Fnancial llabilities;
The Company demcegnices o financal sxel ooty whan the contractus! righis to the cesh o from the aset=xpres or
trangfers $he financial peset and substargialy ol the risks and ceeards of ewrarship of tho Ssol 10 ara e Bnmy,

A Nnanceal Tadlicy i deveccgnised when the oldipsticn under (e lish B8y i3 discharpged, cancelled ar explnes.

Iimpalrmant of finandal asseds:

The Company recogrizes s loss allowance dor sppecoed oredit bosses on o fisancisl J4se1 hat s a1 amormized cost o fai
waluo through OC1, Loss allewanze @ respeet of Taansial it s meaivred 51 nn smaunt esusl Eo BHa fice papacknd
e e pod 8 calciilvled ad 1R EFerence befween their carmyirg amount 2ad the pnu.mr valae of iho expecied
futune cash flows discounted at the original etfective irterest rata,

Reclassifezation al Financial asseis:

The Company daes not re-clissly ity fsancial assets subssquent ta ther inital recogeinion, saadt fram 1k srcaphonal
clodmerasces when the Company Changes il Bisiness madal lor mandgng such Meardsl gsasls, The Company daes not
re-slamify its Bnpncial iphilibes

Dbereinisan of Esir value:
Fast walue Is the price that wouid: be recofmd o sall an ais o paid to branglar @ liakality in an- erocerly (ramacian
batwaan marke? partichpamts st the measyramant g,

The fair wvolue of & financial instrument an inigal recognimgn B rarmaly the transaction price [fal vadse ol the
Corgaderaon given of recebmed) Subdagueml b sl recegnition, the Gompany determomes:the Toir vaipe of Tnangial
mgbfurnenis that are quaked in aotive markots wiing the quoted Bed prces (Hnendal assems bald) or guored ash grice:
ifinarcial fabdities held) and caing waluation technigues foe sther indtruments, Valuation fechriques inclisle discauinbed
cash flaw meltod and ather vaiuation modeis
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CIh G LEF1IENELOEESPLCOAS9TS
Bates 1o financial statements for Ehe year endesd 11 Rarch W31

Cash and cash equivalents

Cavh and cask equivelan tsrmprng of caih & Banks B gn hand term depesis with origizal matairy af lags than thres
maonths, which s jubeect to meignificant nsk of charges invakues,

Impairment of son-dinarcizl aszeis

The - Comzany aazemes ok each reporfing date to debermine i there &osow indication of impairment, based o0
intarmalfmicemad factars. If any such indication odsas, then an @npaiieem e (s underaken and the racoweratle
Bmount s Celagee it hee Mghear of Mder vatue hesd Casts of dlisposal gnd 1he asaet's value inuse

Emploves Benef#y Dipenses
Shorl Term Employae Banadiis

The undiscounied amaunt of short-cerm employee benelits Bvpected 1o be paid in escrignge for 1%e seryices rendered by
emptoyeey s ecopnised during: bhe yeer when b emgloyess render the servier. Thear berselits inciude gerformance
ieantve and cospansared abserses, whith sre eipactad o oocur séthin twokia months aftar tha ord of the gasiod n
wwkich the employes tenadeds Hhin selabed e mgidd,

Gratuity

Liakding wich regard 1o long-tarm amaleyee banetits i provided for oo the bask of an actuarbl valuation at the Bafance
Shepl date. Actuarial pain f leds & recognissd immadiabishe e the sistement al orser COmprehsngive irngoma,
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WESTERN INOIA COMMERCIAL COMPANY LIRITED
O RETIPRR1AIEPLEDTFDES
Metes 1a Gnandal stetaments for thi yearandad 31 Masek 2023

Tanns -

gD e T SepENGE TE0rEspms The sum ol ll!.fﬂ:ﬂ'l. e anad detfprrad Lax,

Currerk Tex

THe DWTENE 13K i based on tadabie prafit for the year under the ircome Tax Ao, 1961, Current Ta asets aad fabilties ang
meayued 84 the armeunt wapecied 1z be resevered fruom oo peid (G the ipsalon suthardieg, beses an tas rates grd lees
that are enacted o substarivedy enacted = the Balanos Shoet dan.

Cedarmad b

Deferred tax & recagnized an all temporary diferences betvween the t@3x basos of assets and Eabilidies and the Canyang
amaints In 1he Compamy's financial statements axcepl whes the delered tay sises Teoen the irdtial recognition of
gl or initied recogrition of an 255 or lakility in & transaction thet v not o busness combnation and affects neahe
Ehe aLcountang noy Cazabdo profes o loss at tha rimg o Cranseciion Defermed 1ax aste and Haliilivy oo medpiooed gl ha
gam rabes that are expacted b2 apply bn the periad in which the ligbilny Is setzled gr the prset realised, besed on 52 rates
{and 13s laslthat haws haaa pnactod of subszaniivelsenactod by the Bafance Sheet-date

Dalarred @8 issels are recognized for deductbee umpﬂirg diftarerices, the canry ferwerd of uncesd A% credis and
iresed tan losses o The extent it B prolbebde tha Tuture fasable pradics wil be aeailable apeinst which the deductibds
temperary difierssce, the cary darward of snused Dy credics and unused 130 lo2ses can be otilisad.

Tha carrgng amount of doferred tar assets [nckading MAT credit avalablo] s redleveed 3% ‘sach reporting date and Is
adjusted 1o v patand thal itis g longer probebde that sulliciny @eakde prolics will o pvaianke 1o 8o ol of pprt of the
asset 1o be recovered

Dalerred tae Jeets and Eaniitle: ang ofcel when ey refale 10 Mdane taxeg [aded by the gama fanatsan athamy and
the Company riends to selble (b cure Lo ases and Rabilibes on a rel basiy,

Crarrent and cafeired Tax s grited ir the Materrent of ®rodg and Loas, weceps wharn ihe same relals 1c Heme that
arn racopnised In Dfher Comprehensive Incoene ar dirsctdy in Equlty, in shich txie, the futrent and daferad tax relsting
ba tuch b are )% recagnised A Onber Comgrehensve ncome ar derectly in Bguity respectively.

Pravigians, cantangent liabiliies end soetingont ssiels

Pravigiord are nesagnisad whion the anbeipise b e prefeat abligation Segal or consustig) &5 & rasultaf pat s,
mnd i it probable ihat on ouiffos of resources embodying sconomic benefits will be moaed foaetile the abligatian, aod
& roliabée estimate can be made of the amounit of the abligation.

A conmngant fabiling is 3 possible ohligation that arkes Mam RRED @t whoee exkteacs will be coafirmed by the
attuntanee oF pan-aiturence ol ore of rode oneertain Juture events bepasd the contral of the Company Gr.a preasgnt
olligation that & ot recognizod Bacae it s nog probable thar an ouflow of Festunces will be recuined po-secthe the
abbiganan, & confingent lnb®y plzo prser i astremaly’ rare. coses where there 5.0 Takiling that canvpt be recagrizes
Bacaude it cana ot e measared refakly, The Compaiy desi Aol recogniis @ canlingent Fakility Bt dicchaes s eeitnce
i the financisl sigtpmenis.

A ortingent asset is @ possible asset that arites fram past everss and whose existerce will-be canfrmmed-only by tnie
SLOATENEE O NHN-DouTEnLe JLard O MDre unhle e Pulure gndint g nof whadly withan the Lol al the grngy

Earnings per share [FPL)

Base EPS i caloulared by dniding the prode or loss arriburalds (o egaily sharehelders of Be Commpamy by Uhe wpig s
average number of eguity shares outstanding during the yoar,

Diluted EPS & detarmired by afusiing the pofil or lose attrf@oiakle 10 squty snareholders of the Comgany by 1
RN dneana e natmbie of pguiky ibses guistandng for the edfects of il diutive goteantisl aosly dnires

Cash-Row statement

Cazh Noees are reparted using the Sndirect method, whereby profit before tas = adjested Far the effects 6f fransaction ol
a raer-cash nature and 2ry deferrals or scoruals of past ar future cash racelpts or paymente. The cash flows From regular
TRVENLE BENRTATIAG, iMaesting and Tinancirg sciuites of 1he Company e sagrogated



WRESTERAN MDA, COSMMERCOAL COMPANY LIVITED
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Mateg ta fimanciad statemaents for she year anded 31 March 7023

310 Leases

il

i

Arrangements whene the Company is the lessen

The Compony essesses whethier 3 contract contains a lease, of incepion of & CONCEcy. & COnTract &, O conLam, @ lagwe if
1B eorilraet devinys L Fighl ba conkral tha uae ef anidanbdisd sveet for & parcipd of Eime is axshange for coridernton,

Af the'date of commarcemans af tha lése, the Company recegnises o Right-gl-use Al and a oormesponding Leass
Ligkaility far &l lease arrgngements in which it is 2 lessee, exospt for leases with a term of twezive monthe-or less (Csharg-
tarm leazan’] and |ow wvalue beases: For these shorf-ferem and 1o vaiod loases, che Comeary reoagmses hd rent & in
QpErating axpensa -in e Stacemang af Prafy ssd Lass

Covtals kease srrangemants includs tha aptaant 10 axtend & baeminale Hh lds bofaes the anvd &l ke laads tirm. Righi-al
i Sriptignd Ledse Liskdites noiupdes chese solors when it s reasonasiy cortaln that ey will be exercised.

Thed Ripha-cal-urke Azdgqs add inilisly recognised al £osf, which coenprises ihe initled ampunt al the lease Hablitkes L.
pragent wabhse of future imaxse payments sdpstesd 1or any Ease gaymanas madeat or prar g b commencame one ol
Uhe Jedve glud @y iniliel direct soats leas any ey ingengrees. They pe subsegquenchy memuared 51 cost less scoumiutsted
depraciakion and Empairnent lesses. The lease payments are dicounted wsing the Eeramental besrowing ratas. Lidads
Nabikties arg remaasersl WLl § eeimaipoading 2funment 1o 18e felaled Righl-ofise myiel # §he Company chamges s
dsiiiames] iFwhetne i will sgecise an extereion of 3 fenmination oosicn.

Right-of-ute Assets ore OEprecizied from the COMMENcERR d308 0N 3 SURiER-1ag Lagis oner the wharee of The legde
b and userlul e of the underying soer

ArTangara v whard 1he Camparsy B Phé lacnr

Leases for 'which the Company is a lesior & chasshied as.a finanoe oF cgaraieng hease, Whenosas 1he terms of the leage
transder substantially ait the risks and reevards ol ownership to the leisis, e contract ia classified az a finence leas=. All

abhver lepses e clasdiied 44 speratiog lBases,

The lasse sevialy ynger guch agreementy e recogs sod i che Sigiement of Profit aod Loss o3 per the terms of dhe lense;

Wse of eskimates, judgements and adjaiment

ThE preparatian of the Rediclil sidemsnts in conforméy wilth Ind A% requirss management ko make judgements,
Eiiimates and sazumptians that afec the appication af afcounting Podicios and Thd roported anounis of assal,
Fabilites, incorme, exprnies, and dacloyers -of cantingen swsedy ang laddlitizs at the date of the finengial stasementys arg
the results of gperations dyring the reporting period end. Alhough these estimates ane based wpon management's b
krawdedps of current ovents aee actioens, acgual resuls ol diMer fram (Rt it imutes.

Estimates and indedying assumptions are resewsd ano an ongoing. basls, Revisions 1o accounting eRimates ane
FOCOER|3d iny tPe peperiod in vehich the enirmatos 300 rewisad pnd sany fufure pseeiogs affoited,

The egtimates ard amsurmptsors that have @ significant risk-of tausieg & materlil adjuslment b the earrying amawms of
Azsars 35d Rabilites witkin The nesd iiranciil year are discgssed in the patagraphs that fpllow

+
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Motes 1o financial statemesnis Lor ke poar andad 31 Masch F2%

Continpersies #nd Commitmerts

in the normal course of business; contingent liabilides may arke foer lisigaton, taxation asd othee claims againsl the
Company, Wissnd an putilon of fumds & belleved 10 e pepbalilé and d religsle eitimgls of the oubcome of 1he dispaile can
be made beted an management’s susessment of specific citcumstances ol each depuate nd relovant oxmenal advics,
maragumend provided 8o i bedl edtineie of by Kadility, Such labilsies ane dsdlosad indbe raley bul gre mot provided
fncimthe financial siatomants

Althosgh there can be o assurance reganding the finsd outcome of thie legal proceedngs. the Company dods ADT sXpecr
thiams 1a kava 3 matarialy afvarse Mpact on tha Compgany’s linandial patiticn o praficabiboy

Failr Wadue Measuremenis and Valuatlon Frocesses

Some af the Compamy’™s assris and lakilites ane mesured &1 Tair wvalue (or Bnpecisl reporiing purposes. o ellimating the
fair walug of an aszet or 2 lablity, the SCompany wses market-obsoreable data 1o thie extem i s availsbhe Information
abou the saluation tachnioyss and inputy uted in dateermingng e Tuie wplus ol vasious asietc and lighiliiag sne diddoged
i 1hE nores fa {he fnascinl atementi

Recogniticn of Defered Tax Assets For Carried Forward Tas Losses and Unased Tax Cradit

The &xftent 10 which dederrag x G550 Cam be resognisad hased on 38 artegemant of the proBabity of the Comgany’s
futere tasnbde income against which the deferred tem pasets can be willised. Inaddibion. tgnificant judgement s regoired
In gdseiaing the ivpscy of any bgol or etasamic mhs

Fecest Arcounting Developments 4

The Mirdiry of Corpomis Affsiry ["MCAT) nas vide natifitation dated March 31, 2023 naocified Comaanies (ndlan
Aocoaunting Stendends] Arandmenl Rulas 00T whick amends centam accouning stardasds, These amendasnls ae nol
pxpactad ta have any matenal impact on the Coempany,

1
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