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NOTICE 

NOTICE is hereby given that the 40th Annual General Meeting(“AGM”) of the Members of ZENITH 
EXPORTS LIMITED (CIN: L24294WB1981PLC033902) will be held on Friday, 30th September’2022 
at 11:30 a.m. (IST) through  Video Conferencing (“VC”) / Other Audio Visual Means (“OAVM”), to 
transact the following businesses: 

ORDINARY BUSINESS:  

1. To receive, consider and adopt the Audited Standalone Financial Statements of the Company for 
the financial year ended 31st March, 2022, together with the Reports of the Board of Directors 
and Auditors thereon. 
 

2. To appoint a Director in place of Mrs. Urmila Loyalka (DIN: 00009266), who retires by rotation 
and, being eligible, offers herself for re-appointment. 
 
 
 

Registered & Head Office:                                                By Order of the Board of Directors  
19, R. N. Mukherjee Road                                                    For ZENITH EXPORTS LIMITED 
First Floor, Kolkata- 700 001                                                                         
Dated: 13th August, 2022                                                                    

Sd/- 
                                                                                                         Subhrajit Dutta 

                                                                                                                Company Secretary 
                         ACS: 58258 

 
 
 
 
 
 
 
 
 
 
 
 
 



 
 

 

Notes: 

1. In view of the Covid-19 pandemic, social distancing norms to be strictly followed by every 
individual. Therefore, the Ministry of Corporate Affairs (‘MCA‘) has vide its General Circular 
dated 13th January , 2021 read with General Circulars dated 8th April, 2020, 13th April, 2020 
and 5th May, 2020 (collectively referred to as ‘MCA Circulars‘) permitted the holding of the 
Annual General Meeting (‘AGM‘) through Video Conferencing (‘VC’) facility or other audio 
visual means (‘OAVM’), without the physical presence of the Members at a common venue. 
Further, the Securities and Exchange Board of India (‘SEBI’) vide its Circulars dated 12th May, 
2020 and 15th January, 2021 (‘SEBI Circulars’) has also granted certain relaxations. In 
compliance with the applicable provisions of the Companies Act, 2013 (‘the Act’), Securities 
and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 
2015 (‘SEBI Listing Regulations‘), MCA Circulars and SEBI Circulars, the AGM of the 
Company is being held through VC/OAVM on Friday, 30th September, 2022 at 11.30 a.m. 
(IST). The proceedings of the 40th  AGM shall be deemed to be conducted at the Registered 
Office of the Company at 19, R.N. Mukherjee Road, Kolkata – 700 001. 
 

2. Pursuant to the Circular No. 14/2020 dated April 08, 2020, issued by the Ministry of Corporate 
Affairs, the facility to appoint proxy to attend and cast vote for the members is not available for 
this EGM/AGM. However, the Body Corporates are entitled to appoint authorized 
representatives to attend the EGM/AGM through VC/OAVM and participate there at and cast 
their votes through e-voting. 

 

3. A statement giving additional details of the Director(s) seeking appointment /re-appointment at 
this AGM as set out at Item No. 2 of this Notice are annexed herewith as required under 
Regulation 36(3) of the SEBI Listing Regulations and Secretarial Standard on General 
Meetings issued by the Institute of Company Secretaries of India. 

 

4. Pursuant to the provisions of Section 105 of the Companies Act, 2013, a Member entitled to 
attend and vote at the AGM is entitled to appoint a proxy to attend and vote on his/her behalf 
and the proxy need not be a member of the Company. Since this AGM is being held through 
VC/OAVM pursuant to the above mentioned MCA Circulars, physical attendance of members 
has been dispensed with. Accordingly, the facility for appointment of proxies by the members 
will not be available for this AGM and hence the Proxy Form, Attendance Slip and Route Map 
for the AGM are not annexed to this Notice. 

 

5. Corporate members intending to send their authorized representative to attend the AGM 
through VC or OAVM or to vote through remote e-voting, pursuant to Sections 112 and 113 of 
the Act, are requested to send a certified copy of the board resolution to the Scrutinizer by e-
mail at asit.labh1@gmail.com with a copy marked to evoting@nsdl.co.in, authorizing their 
representative by Thursday, 29th September, 2022, to attend and vote on their behalf at the 
AGM.   

 

6. The voting rights of Members shall be in proportion to their share in the paid-up equity share 
capital of the Company as on the cut-off date of Friday, 23rd September, 2022. 

 

 



 
 

 

 

 

7. In compliance with the aforesaid MCA and SEBI Circulars,  this Notice together with annual 
report for the financial year 2021-22 is being sent only through electronic mode to those 
members whose email addresses are registered with the company/depositories. Copies of the 
Notice and annual report 2021-22 will also be uploaded on the company’s website at 
www.zenithexportslimited.com, websites of stock exchanges i.e., BSE Ltd and National Stock 
Exchange of India Ltd., at www.bseindia.com and www.nseindia.com respectively. 
 

8. The Members can join the EGM/AGM in the VC/OAVM mode 15 minutes before and after the 
scheduled time of the commencement of the Meeting by following the procedure mentioned in 
the Notice. The facility of participation at the EGM/AGM through VC/OAVM will be made 
available for 1000 members on first come first served basis. This will not include large 
Shareholders (Shareholders holding 2% or more shareholding), Promoters, Institutional 
Investors, Directors, Key Managerial Personnel, the Chairpersons of the Audit Committee, 
Nomination and Remuneration Committee and Stakeholders Relationship Committee, Auditors 
etc. who are allowed to attend the EGM/AGM without restriction on account of first come first 
served basis. 
 

9. The attendance of the Members attending the EGM/AGM through VC/OAVM will be counted 
for the purpose of reckoning the quorum under Section 103 of the Companies Act, 2013. 

 

10. Members who would like to express their views or ask questions during the AGM may register 
themselves as a speaker by sending their request from their registered email address 
mentioning their name, DP ID and Client ID/folio number, PAN, mobile number at 
sec@zenithexportsltd.net from 23rd September, 2022 to 26th September, 2022 by 5.00 p.m. 
The Company will respond to the shareholder suitably. Those Members who have registered 
themselves as a speaker will only be allowed to express their views/ask questions during the 
AGM. The Company reserves the right to restrict the number of speakers depending on the 
availability of time for the AGM. 

 

11. The Register of Members and Share Transfer Books of the Company will remain closed from 
Saturday, 24th September, 2022 to Friday, 30th September, 2022 (both days inclusive) for the 
purpose of AGM. 

 

12. As per Regulation 40 of the SEBI Listing Regulations, as amended, securities of listed 
companies can be transferred only in dematerialized form with effect from 1st April, 2019, 
except in case of request for transmission or transposition of securities. In view of this and to 
eliminate all risks associated with physical shares and for ease of portfolio management, 
Members holding shares in physical form are requested to consider converting their holding to 
dematerialized form. Members can contact our RTA M/s. C.B. Management Services Pvt Ltd. 
for assistance in this regard. 

 

13. In case of Joint Holders attending the AGM, only such Joint Holder whose name appears first 
in the order of names will be entitled to vote. 

 

 

 



 
 

 

 

14. All the Register of Directors and Key Managerial Personnel and their Shareholding maintained 
under Section 170 of the Act and the Register of Contracts or Arrangements in which the 
Directors are interested maintained under Section 189 of the Act will be available for 
inspection by the Members in electronic mode during the AGM. Members who wish to seek 
inspect, may send their request through an email at sec@zenithexportsltd.net up to the date of 
AGM. 

 

15. The Company’s Statutory Auditors M/s. V. Goyal & Associates, Chartered Accountants, were 
appointed as Statutory Auditors of the Company at the 35th Annual General Meeting held on 
15th September , 2017. Pursuant to Notification issued by the Ministry of Corporate Affairs on 
7th May, 2018 amending section 139 of the Companies Act, 2013, and the Rules framed 
thereunder, the mandatory requirement for ratification of appointment of Auditors by the 
Members at every AGM has been omitted. Accordingly, no resolution is being proposed for 
ratification of appointment of statutory auditors at the upcoming 40th AGM.  
 

16. Shareholders seeking any information with regard to the Financial Statements, or any other 
matter to be placed at the AGM, are requested to write to the Company on or before 20th 
September, 2022 on sec@zenithexportsltd.net. The Company will respond to the shareholder 
suitably. Please note that the shareholders’ questions will be answered only if the shareholder 
continues to hold the shares as of the cut-off date i.e. Friday, 23rd September, 2022. 

 
 

17. Pursuant to the Circular No. 14/2020 dated 8th April, 2020, issued by the Ministry of Corporate 
Affairs, the facility to appoint proxy to attend and cast vote for the members is not available for 
this AGM. However, the Body Corporates are entitled to appoint authorized representatives to 
attend the AGM through VC/OAVM and participate thereat and cast their votes through e-
voting. 

 

 

18. To support the ‘Green Initiative’, Members who have not yet registered their email addresses 
are requested to register the same with their depository participants in case the shares are held 
by them in electronic form and with RTA at tanmoyb@cbmsl.com/ rta@cbmsl.com in case the 
shares are held by them in physical form.  

 

19. Members holding shares in electronic mode are requested to intimate immediately any change 
in their address, email-id, and bank particulars to their Depository Participants with whom they 
are maintaining their demat accounts. Members holding shares in physical form are requested 
to advise any change in their address or bank mandates immediately to Registrars and Share 
Transfer Agents, M/s. C.B. Management Services Pvt Ltd, P-22, Bondel Road, Kolkata- 700 
019. 

 

20. The Securities and Exchange Board of India (SEBI) has mandated the submission of 
Permanent Account Number (PAN) by every participant in the securities market. Accordingly, 
members holding shares in electronic form are requested to submit their PAN to the Depository 
Participants with whom they maintain their demat accounts. Members holding shares in 
physical form should submit their PAN details to Registrars and Share Transfer Agents, M/s. 
C.B. Management Services Pvt. Ltd. 

 

 

 

 



 
 

 

 

 

21. Members holding shares in single name are advised to avail the facility of nomination in respect    
of shares held by them pursuant to the provisions of Section 72 of the Companies Act, 2013. 
Members holding shares in physical form desiring to avail this facility may send their nomination 
in the prescribed Form No. SH-13 duly filled in to M/s. C.B. Management Services Pvt. Ltd.   
Members holding shares in electronic mode may contact their respective Depository Participants 
for availing this facility. 
 

22. To prevent fraudulent transactions, Members are advised to exercise due diligence and notify the 
Company of any change in address or demise of any Member as soon as possible. Members are 
also advised to not leave their demat account(s) dormant for long. Periodic statement of holdings 
should be obtained from the concerned Depository Participant (‘DP’) and holdings should be 
verified from time to time. 
 

23. Pursuant to the provisions of Section 108 of the Companies Act, 2013 read with Rule 20 of the 
Companies (Management and Administration) Rules, 2014 (as amended) and Regulation 44 of 
SEBI (Listing Obligations & Disclosure Requirements) Regulations 2015 (as amended), and 
the Circular issued by the Ministry of Corporate Affairs dated 13th January, 2021 read with 
Circulars dated 8th April, 2020, 13th April, 2020 and 5th May, 2020 the Company is providing 
facility of remote e-Voting to its Members in respect of the business to be transacted at the 
AGM. For this purpose, the Company has entered into an agreement with National Securities 
Depository Limited (NSDL) for facilitating voting through electronic means, as the authorized 
agency. The facility of casting votes by a member using remote e-Voting system as well as 
venue voting on the date of the AGM will be provided by NSDL. 

 
24. In line with the Ministry of Corporate Affairs (MCA) Circular No. 17/2020 dated 13th April, 

2020, the Notice calling the AGM has been uploaded on the website of the Company at 
zenithexportslimited.com. The Notice can also be accessed from the websites of the Stock 
Exchanges i.e. BSE Limited and National Stock Exchange of India Limited at 
www.bseindia.com and www.nseindia.com respectively and the AGM Notice is also available 
on the website of NSDL (agency for providing the Remote e-Voting facility) i.e. 
www.evoting.nsdl.com. 

 
25. AGM has been convened through VC/OAVM in compliance with applicable provisions of the 

Companies Act, 2013 read with MCA Circular No. 14/2020 dated April 08, 2020 and MCA 
Circular No. 17/2020 dated April 13, 2020, MCA Circular No. 20/2020 dated May 05, 2020 
and MCA Circular No. 2/2021 dated January 13, 2021. 
 
 
 
 
 
 
 
 
 
 
 
 



 
 

 
 

26. THE INSTRUCTIONS FOR MEMBERS FOR REMOTE E-VOTING AND 
JOINING ANNUAL GENERAL MEETING ARE AS UNDER:- 
 
The remote e-voting period begins on Tuesday, September 27, 2022 at 9:00 A.M. and 
ends on Thursday, September 29, 2022 at 05:00 P.M. The remote e-voting module shall 
be disabled by NSDL for voting thereafter. The Members, whose names appear in the 
Register of Members / Beneficial Owners as on the record date (cut-off date) i.e. 
Friday, 23rd September, 2022, may cast their vote electronically. The voting right of 
shareholders shall be in proportion to their share in the paid-up equity share capital of 
the Company as on the cut-off date, being Friday, 23rd September, 2022. 
 

How do I vote electronically using NSDL e-Voting system? 
 
The way to vote electronically on NSDL e-Voting system consists of “Two Steps” which are 
mentioned below: 

 
Step 1: Access to NSDL e-Voting system 

A) Login method for e-Voting and joining virtual meeting for Individual shareholders 
holding securities in demat mode 

In terms of SEBI circular dated December 9, 2020 on e-Voting facility provided by Listed 
Companies, Individual shareholders holding securities in demat mode are allowed to vote 
through their demat account maintained with Depositories and Depository Participants. 
Shareholders are advised to update their mobile number and email Id in their demat accounts 
in order to access e-Voting facility. 
Login method for Individual shareholders holding securities in demat mode is given below: 

Type of shareholders  Login Method 

Individual 
Shareholders holding 
securities in demat 
mode with NSDL. 

1. Existing IDeAS user can visit the e-Services website of 
NSDL Viz. https://eservices.nsdl.com either on a Personal 
Computer or on a mobile. On the e-Services home page 
click on the “Beneficial Owner” icon under “Login” 
which is available under ‘IDeAS’ section , this will prompt 
you to enter your existing User ID and Password. After 
successful authentication, you will be able to see e-Voting 
services under Value added services. Click on “Access to 
e-Voting” under e-Voting services and you will be able to 
see e-Voting page. Click on company name or e-Voting 
service provider i.e. NSDL and you will be re-directed to 
e-Voting website of NSDL for casting your vote during the 
remote e-Voting period or joining virtual meeting & voting 



 
 

during the meeting. 
2. If you are not registered for IDeAS e-Services, option to 

register is available at https://eservices.nsdl.com.  Select 
“Register Online for IDeAS Portal” or click at 
https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp  

3. Visit the e-Voting website of NSDL. Open web browser by 
typing the following URL: https://www.evoting.nsdl.com/ 
either on a Personal Computer or on a mobile. Once the 
home page of e-Voting system is launched, click on the 
icon “Login” which is available under 
‘Shareholder/Member’ section. A new screen will open. 
You will have to enter your User ID (i.e. your sixteen digit 
demat account number hold with NSDL), Password/OTP 
and a Verification Code as shown on the screen. After 
successful authentication, you will be redirected to NSDL 
Depository site wherein you can see e-Voting page. Click 
on company name or e-Voting service provider i.e. NSDL 
and you will be redirected to e-Voting website of NSDL for 
casting your vote during the remote e-Voting period or 
joining virtual meeting & voting during the meeting.
  

4. Shareholders/Members can also download NSDL Mobile 
App “NSDL Speede” facility by scanning the QR code 
mentioned below for seamless voting experience. 

 

Individual 
Shareholders holding 
securities in demat 
mode with CDSL 

1. Existing users who have opted for Easi / Easiest, they can 
login through their user id and password. Option will be 
made available to reach e-Voting page without any further 
authentication. The URL for users to login to Easi / Easiest 
are https://web.cdslindia.com/myeasi/home/login or 
www.cdslindia.com and click on New System Myeasi. 

2. After successful login of Easi/Easiest the user will be also 
able to see the E Voting Menu. The Menu will have links 
of e-Voting service provider i.e. NSDL. Click on NSDL 



 
 

to cast your vote. 

3. If the user is not  registered for Easi/Easiest, option to 
register is available at 
https://web.cdslindia.com/myeasi/Registration/EasiRegistra
tion 

4. Alternatively, the user can directly access e-Voting page by 
providing demat Account Number and PAN No. from a 
link in www.cdslindia.com home page. The system will 
authenticate the user by sending OTP on registered Mobile 
& Email as recorded in the demat Account. After 
successful authentication, user will be provided links for 
the respective ESP i.e. NSDL where the e-Voting is in 
progress. 

Individual 
Shareholders (holding 
securities in demat 
mode) login through 
their depository 
participants 

You can also login using the login credentials of your demat 
account through your Depository Participant registered with 
NSDL/CDSL for e-Voting facility. upon logging in, you will be 
able to see e-Voting option. Click on e-Voting option, you will be 
redirected to NSDL/CDSL Depository site after successful 
authentication, wherein you can see e-Voting feature. Click on 
company name or e-Voting service provider i.e. NSDL and you 
will be redirected to e-Voting website of NSDL for casting your 
vote during the remote e-Voting period or joining virtual meeting 
& voting during the meeting. 

 
Important note: Members who are unable to retrieve User ID/ Password are advised to use 
Forget User ID and Forget Password option available at abovementioned website. 
 
Helpdesk for Individual Shareholders holding securities in demat mode for any 
technical issues related to login through Depository i.e. NSDL and CDSL. 

Login type Helpdesk details 
Individual Shareholders holding 
securities in demat mode with 
NSDL 

Members facing any technical issue in login can 
contact NSDL helpdesk by sending a request at  
evoting@nsdl.co.in or call at toll free no.: 1800 1020 
990  and  1800 22 44 30 
 

Individual Shareholders holding 
securities in demat mode with 
CDSL 

Members facing any technical issue in login can 
contact CDSL helpdesk by sending a request at 
helpdesk.evoting@cdslindia.com or contact at 022- 
23058738 or 022-23058542-43 
 



 
 

 
B) Login Method for e-Voting and joining virtual meeting for shareholders other than 
Individual shareholders holding securities in demat mode and shareholders holding 
securities in physical mode. 
 
How to Log-in to NSDL e-Voting website? 
 

1. Visit the e-Voting website of NSDL. Open web browser by typing the following 
URL: https://www.evoting.nsdl.com/ either on a Personal Computer or on a mobile.  

2. Once the home page of e-Voting system is launched, click on the icon “Login” which 
is available under ‘Shareholder/Member’ section. 

3. A new screen will open. You will have to enter your User ID, your Password/OTP 
and a Verification Code as shown on the screen. 
Alternatively, if you are registered for NSDL eservices i.e. IDEAS, you can log-in at 
https://eservices.nsdl.com/ with your existing IDEAS login. Once you log-in to NSDL 
eservices after using your log-in credentials, click on e-Voting and you can proceed to 
Step 2 i.e. Cast your vote electronically. 

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

 Your User ID is: 

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

8 Character DP ID followed by 8 Digit 
Client ID 

For example if your DP ID is IN300*** 
and Client ID is 12****** then your user 
ID is IN300***12******. 

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

16 Digit Beneficiary ID 

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

c) For Members holding shares in 
Physical Form. 

EVEN Number followed by Folio 
Number registered with the company 

For example if folio number is 001*** 
and EVEN is 101456 then user ID is 
101456001*** 

 

 
5. Password details for shareholders other than Individual shareholders are given below:  

a) If you are already registered for e-Voting, then you can user your existing 
password to login and cast your vote. 

 
b) If you are using NSDL e-Voting system for the first time, you will need to 



 
 

retrieve the ‘initial password’ which was communicated to you. Once you 
retrieve your ‘initial password’, you need to enter the ‘initial password’ and the 
system will force you to change your password. 

c) How to retrieve your ‘initial password’? 
(i) If your email ID is registered in your demat account or with the 

company, your ‘initial password’ is communicated to you on your email 
ID. Trace the email sent to you from NSDL from your mailbox. Open 
the email and open the attachment i.e. a .pdf file. Open the .pdf file. The 
password to open the .pdf file is your 8 digit client ID for NSDL 
account, last 8 digits of client ID for CDSL account or folio number for 
shares held in physical form. The .pdf file contains your ‘User ID’ and 
your ‘initial password’.  

(ii) If your email ID is not registered, please follow steps mentioned below 
in process for those shareholders whose email ids are not registered.  

 
6.  If you are unable to retrieve or have not received the “ Initial password” or have 

forgotten your password: 
a)  Click on “Forgot User Details/Password?”(If you are holding shares in your 

demat account with NSDL or CDSL) option available on www.evoting.nsdl.com. 
b)  Physical User Reset Password?” (If you are holding shares in physical mode) 

option available on www.evoting.nsdl.com. 
c) If you are still unable to get the password by aforesaid two options, you can send a 

request at evoting@nsdl.co.in mentioning your demat account number/folio 
number, your PAN, your name and your registered address etc. 

d) Members can also use the OTP (One Time Password) based login for casting the 
votes on the e-Voting system of NSDL. 

 
7. After entering your password, tick on Agree to “Terms and Conditions” by selecting 

on the check box. 
8. Now, you will have to click on “Login” button. 
9. After you click on the “Login” button, Home page of e-Voting will open. 

 

Step 2: Cast your vote electronically and join General Meeting on NSDL e-Voting system. 

How to cast your vote electronically and join General Meeting on NSDL e-Voting 
system? 
1. After successful login at Step 1, you will be able to see all the companies “EVEN” in 

which you are holding shares and whose voting cycle and General Meeting is in active 
status. 

2. Select “EVEN” of company for which you wish to cast your vote during the remote e-
Voting period and casting your vote during the General Meeting. For joining virtual 
meeting, you need to click on “VC/OAVM” link placed under “Join General Meeting”. 

3. Now you are ready for e-Voting as the Voting page opens. 



 
 

4. Cast your vote by selecting appropriate options i.e. assent or dissent, verify/modify the 
number of shares for which you wish to cast your vote and click on “Submit” and also 
“Confirm” when prompted. 

5. Upon confirmation, the message “Vote cast successfully” will be displayed.  

6. You can also take the printout of the votes cast by you by clicking on the print option on 
the confirmation page. 

7. Once you confirm your vote on the resolution, you will not be allowed to modify your 
vote. 

General Guidelines for shareholders: 

1. Institutional shareholders (i.e. other than individuals, HUF, NRI etc.) are required to 
send scanned copy (PDF/JPG Format) of the relevant Board Resolution/ Authority 
letter etc. with attested specimen signature of the duly authorized signatory(ies) who 
are authorized to vote, to the Scrutinizer by e-mail to asit.labh1@gmail.com with a 
copy marked to evoting@nsdl.co.in 
 

2. Any person holding shares in physical form and non-individual shareholders, who 
acquires shares of the Company and becomes member of the Company after  the 
notice is send through e-mail and holding shares as of the cut-off date i.e. Friday, 23rd 
September, 2022, may obtain the login ID and password by sending a request at 
evoting@nsdl.co.in or Issuer/RTA. However, if you are already registered with 
NSDL for remote e-voting, then you can use your existing user ID and password for 
casting your vote. If you forgot your password, you can reset your password by using 
“Forgot User Details/Password” or “Physical User Reset Password” option available 
on www.evoting.nsdl.com or call on toll free no. 1800 1020 990  and  1800 22 44 30 . 
In case of Individual Shareholders holding securities in demat mode who acquires 
shares of the Company and becomes a Member of the Company after sending of the 
Notice and holding shares as of the cut-off date i.e. Friday, 23rd September, 2022 may 
follow steps mentioned in the Notice of the AGM under  Step 1 :“Access to NSDL e-
Voting system”(Above). 
 

3. It is strongly recommended not to share your password with any other person and 
take utmost care to keep your password confidential. Login to the e-voting website 
will be disabled upon five unsuccessful attempts to key in the correct password. In 
such an event, you will need to go through the “Forgot User Details/Password?” or 
“Physical User Reset Password?” option available on www.evoting.nsdl.com to reset 
the password. 

 

 



 
 

 

 

4. In case of any queries, you may refer the Frequently Asked Questions (FAQs) for 
Shareholders and e-voting user manual for Shareholders available at the download 
section of www.evoting.nsdl.com or call on toll free no.: 1800-1020-990 and 1800- 
224-430  or send a request at evoting@nsdl.co.in. 

 

The instructions for Members for e-Voting on the day of the AGM are as under:- 
 

1. The procedure for e-Voting on the day of the AGM is same as the instructions mentioned 
above for remote e-voting. 
 

2. Only those Members, who will be present in the AGM through VC/OAVM facility and 
have not casted their vote on the Resolutions through remote e-Voting and are otherwise 
not barred from doing so, shall be eligible to vote through e-Voting system in the AGM. 
 

3. Members who have voted through Remote e-Voting will be eligible to attend the AGM. 
However, they will not be eligible to vote at the AGM. 
 

4. The details of the person who may be contacted for any grievances connected with the 
facility for e-Voting on the day of the AGM shall be the same person mentioned for 
Remote e-voting. 
 

27. Process for those members whose email ids are not registered with the depositories for 
procuring user id and password and registration of email ids for e-voting for the 
resolutions set out in this Notice : 
 

a) In case shares are held in physical mode, please provide Folio No., Name of members, 
scanned copy of the share certificate (front and back), PAN (self-attested scanned copy of 
PAN card), AADHAR (self-attested scanned copy of Aadhar Card) by email to 
sec@zenithexportsltd.net.  
 

b) In case shares are held in demat mode, please provide DPID-CLID (16 digit DPID + CLID 
or 16 digit beneficiary ID), Name, client master or copy of Consolidated Account statement, 
PAN (self-attested scanned copy of PAN card), AADHAR (self-attested scanned copy of 
Aadhar Card) to sec@zenithexportsltd.net. If you are an Individual shareholders holding 
securities in demat mode, you are requested to refer to the login method explained at step 1 
(A) i.e. Login method for e-Voting and joining virtual meeting for Individual 
shareholders holding securities in demat mode. 

 
c) Alternatively shareholder/members may send a request to evoting@nsdl.co.in for procuring 

user id and password for e-voting by providing above mentioned documents. 
 

 



 
 

 

 

 
d) In terms of SEBI circular dated 9th December , 2020 on e-Voting facility provided by Listed 

Companies, Individual shareholders holding securities in demat mode are allowed to vote 
through their demat account maintained with Depositories and Depository Participants. 
Shareholders are required to update their mobile number and email ID correctly in their 
demat account in order to access e-Voting facility. 
 

28. Instructions for members for attending the AGM through VC/OAVM are as under: 
  

a) Member will be provided with a facility to attend the AGM through VC/OAVM through 
the NSDL e-Voting system. Members may access by following the steps mentioned above 
for Access to NSDL e-Voting system. After successful login, you can see link of 
“VC/OAVM link” placed under “Join General meeting” menu against company name. 
You are requested to click on VC/OAVM link placed under Join General Meeting menu. 
The link for VC/OAVM will be available in Shareholder/Member login where the EVEN 
of Company will be displayed. Please note that the members who do not have the User ID 
and Password for e-Voting or have forgotten the User ID and Password may retrieve the 
same by following the remote e-Voting instructions mentioned in the notice to avoid last 
minute rush. 

  
b) Members are encouraged to join the Meeting through Laptops for better experience. 
 
c) Further Members will be required to allow Camera and use Internet with a good speed to 

avoid any disturbance during the meeting. 
 

d) Please note that Participants Connecting from Mobile Devices or Tablets or through 
Laptop connecting via Mobile Hotspot may experience Audio/Video loss due to 
Fluctuation in their respective network. It is therefore recommended to use Stable Wi-Fi or 
LAN Connection to mitigate any kind of aforesaid glitches. 

 
e) Shareholders who would like to express their views/ask questions during the meeting may 

register themselves as a speaker may send their request mentioning their name, demat 
account number/folio number, email id, mobile number at (company email id) latest by 5 
p.m. (IST) on Tuesday, 20th day of September, 2022. 
 

f) Shareholders who would like to express their views/have questions may send their 
questions in advance mentioning their name demat account number/folio number, email id, 
mobile number at at (company email id) latest by Tuesday, 20th day of September, 2022. 
The same will be replied by the company suitably. 
 

g) Those shareholders who have registered themselves as a speaker will only be allowed to 
express their views/ask questions during the meeting. 

 



 
 

 
 

 
 

h) When a pre-registered speaker is invited to speak at the meeting but he / she does not 
respond, the next speaker will be invited to speak. Accordingly, all speakers are requested 
to get connected to a device with a video/ camera along with good internet speed. 
 

i) The Company reserves the right to restrict the number of questions and number of 
speakers, as appropriate, for smooth conduct of the AGM. 
 

j) Members who need assistance before or during the AGM, can contact Ms. Pallavi Mhatre, 
Manager, NSDL at evoting@nsdl.co.in or call  1800 1020 990 / 1800 22 44 30. 

 
 

29. The voting rights of the Members shall be in proportion to their shares of the paid up equity 
shares capital of the Company as on the cutoff date (record date) i.e. Friday, 23rd 
September’2022. 

 

30. Any persons, who acquires shares of the Company and become member of the Company 
after dispatch of the notice and holding shares as of the cutoff date i.e. Friday, 23rd 
September’2022, may obtain the login id and password by sending a request at 
evoting@nsdl.co.in. However, if he/she is already registered with NSDL for remote e-
voting then he/she can use his/her existing User ID and password for casting the vote. 

 

31. The Chairman shall, at the AGM, at the end of discussion on the resolutions on which 
voting is to be held, allow voting, by use of e-voting system for all those Members who are 
present during the AGM through VC/OAVM but have not cast their votes by availing the 
remote e-voting facility. The e-voting module during the AGM shall be disabled by NSDL 
for voting 15 minutes after the conclusion of the Meeting. 

 

32. Mr. Asit kumar Labh, Practicing Company Secretary (Mem. No.32891, COP No.14664) 
has been appointed as the Scrutinizer to scrutinize the e-voting process in a fair and 
transparent manner. 

 

33.  The Scrutinizer shall, immediately after the conclusion of voting at the AGM, unblock the 
votes cast and make, not later than 48 hours of conclusion of the AGM, a consolidated 
Scrutinizer’s Report of the total votes cast in favour or against, if any, to the Chairman or a 
person authorized by him in writing, who will acknowledge the receipt of the same and 
declare the result of the voting forthwith. 
 
 
 
 
 
 
 



 
 

 
 
 
 
 
 

34. The Results will be declared within 48 hours of conclusion of the AGM by the Chairman or 
by any person authorized by him in this regard. The results declared along with the 
Scrutinizer’s Report shall be placed on the Company’s website 
www.zenithexportslimited.com and on the website of NSDL www.evoting.nsdl.com 
immediately after the result is declared. The Company shall simultaneously forward the 
results to BSE Limited (“BSE”), National Stock Exchange of India Limited (“NSE”) where 
the shares of the Company are listed.  

 
 

Registered & Head Office:                                                By Order of the Board of Directors  
19, R. N. Mukherjee Road                                                    For ZENITH EXPORTS LIMITED 
First Floor, Kolkata- 700 001                                                                         
Dated: 13th August, 2022                                                                    

Sd/- 
                                                                                                         Subhrajit Dutta 

                                                                                                                Company Secretary 
                         ACS: 58258 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 
 

 

 

 

ANNEXURE TO THE NOTICE 

Details of Directors seeking Appointment/Re-appointment at the 40th Annual General Meeting as 
set out in item no. 2 of the Notice [Pursuant to Regulations 36 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 and Secretarial Standard - 2 on General Meetings]: 
 
Name of the Director Mrs. Urmila Loyalka 

 
DIN 00009266 
Date of Birth 11/07/1958 
Nationality Indian 
Date of First Appointment 13/02/2015 
Qualifications Higher Secondary 
Expertise in specific functional  areas She has more than 16 years of experience in in export 

business.  She is one of the Promoters and woman 
Director of the Company and having expertise in areas 
relating to Export, Marketing & Administration.  

Details of remuneration sought to be 
paid 

Nil 

Last Remuneration Drawn Nil 
Directorship in other Companies* 1. Zenith Koplavitch Exports Limited 

2. Loyalka Leclercq Textiles Limited.  
Chairmanship/Membership of the 
Committees of the Board of Directors of  
other Companies* 

None 

Shareholding in the Company 629150  equity shares as on 31st March, 2022 
Inter-se relationship with other 
Directors and Key Managerial Personnel 

Spouse of Mr. Surendra Kumar Loyalka , Mother of Mr. 
Varun Loyalka and sister-in-law of Mr. Rajkumar Loyalka 

Number of  Board meetings Attended 
during the year 

Four 

 

*Directorship includes Directorship of Public Companies & Committee membership includes only Audit 
Committee and Stakeholders’ Relationship Committee of Public Limited Company (whether Listed or 
not). 



 
 

 

 

 

DIRECTORS’ REPORT  

Dear Members, 

Your Directors are pleased to present the 40th Annual Report covering the operational and financial 
performance of your Company along with the Audited Financial Statements for the financial year 
ended March 31, 2022.  

FINANCIAL HIGHLIGHTS  

                                                                                                                                                                  (Rs. in Lakhs) 
Particulars Year ended       

March 31, 2022 
Year ended       

March 31, 2021 
Revenue from operations  9054.38 5070.60 
Other Income 347.77 396.32 
Total Revenue 9402.15 5466.92 
Less: Expenses 9266.83 5582.53 
Profit before exceptional items and taxes 135.32 (115.61) 
Less: Exceptional Items 0.00 (44.65) 
Profit /(Loss) before Taxation 135.32 (160.27) 
Less: Tax Expenses (Current & Deferred) (34.63) (30.55) 
Profit/(Loss) for the year 100.68 (129.72) 
Add: Other Comprehensive Income 1.10 - 
Total Income (Comprising Profit/(Loss) for the year and 
Other Comprehensive Income) 

100.68 (129.72) 

 
OPERATIONAL REVIEW AND FUTURE OUTLOOK    
    
During the financial year ended March 31, 2022, your Company has achieved a turnover of Rs. 9054.38 Lakhs as 
compared to the turnover of Rs. 5070.60 Lakhs recorded during the previous financial year ended March 31, 
2021. Revenue from operations for the financial year ended March 31, 2022 has increased by 78.57% over the 
corresponding period last year. The Company has earned profit before tax for the financial year ended March 
31, 2022 of Rs. 135.32 Lakhs compared to previous financial year loss of Rs. 160.27 Lakhs. The net profit after 
tax for the financial year ended March 31, 2022 stood to Rs. 100.68 Lakhs as compared to loss of Rs. 129.72 
Lakhs over the last financial year.  

COVID-19 IMPACT 

In view of the COVID-19 pandemic, the Company had been adversely impacted by way of temporary closure of 
its manufacturing and sales operation pan India during the days of lockdown. Subsequently, the Company had 
resumed its operations, in strict compliance with the Government regulations, as applicable. The Company has 



 
 

made an assessment of the recoverability and carrying values of its assets comprising property, plant and 
equipment, inventories, receivables and other financial assets as on March 31, 2022 and on the basis of 
evaluation, has concluded that no material adjustments are required in the financial results. The Company is 
taking all the necessary steps and precautionary measures to ensure the safety and well-being of all its 
employees. The epidemic Covid 19 had impacted the Business of the Company during the first quarter of 2021-
22 but the last three quarters have shown promising recovery and turnover has increased. We expect the 
Financial Year 2022-23 to be normal and turnover to increase substantially over the previous year. 

WEAVING DIVISION 
 
During the year under review, demands of the Silk and silk blends continues to be under pressure due to high 
value of fabrics and less demand of expensive fabric in European and American Markets. Consequent upon this 
to strengthen the demand, the company has changed its product mix and now less expensive qualities are 
being offered in the market and response is good.  

Also, the company after COVID-19 pandemic is looking to exploit the opportunities of businesses shifting their 
purchases away from China. But at the same time, company has to compete with big mills within India. 
Company is also developing new fabric using anti-microbial inherent properties and anti COVID finishes 
expanding its product offerings and capturing new clients. Markups are very Low, but expecting good results in 
future. 

 

SPINNING DIVISION 
 

The Spinning division your Company called ‘Zenith Spinners’ located at Dholka, Ahmedabad which had 
suspended its operations since December, 2015, due to steep competition and unfavorable market situation 
has started business of trading of Cotton with effect from January, 2019 . 

DIVIDEND 
 

In view of accumulated losses the Board of Directors did not recommend any dividend on Equity 
Shares during the year. 
 

GENERAL RESERVE 
 

The Company has not transferred any amount to the General Reserve for the financial year ended 
March 31, 2022.  
 

PUBLIC DEPOSITS 
The Company has not accepted any deposit from public within the meaning of Section 73 of the 
Companies Act, 2013 read with Companies (Acceptance of Deposits) Rules, 2014.  
 
CHANGE IN NATURE OF BUSINESS, IF ANY 
During the financial year 2021-22, there has been no change in the nature of business of the 
Company. 
 
SHARE CAPITAL 
 

The Paid-up Equity Share Capital of the Company as on March 31, 2022 stands at Rs. 5,39,62,500/- 
comprising Nos. 53,96,250 Equity Shares of Rs. 10 each. During the financial year 2021-22, your 
Company has neither issued any shares with differential voting rights nor has granted any stock 
options or sweat equity. 



 
 

 
DETAILS OF SUBSIDIARY, JOINT VENTURES AND ASSOCIATE COMPANIES 
The Company does not have any Subsidiary or Joint Venture/ Associate Companies. 
 
PARTICULARS OF LOAN, GUARANTEES AND INVESTMENTS 
The particulars of loans, guarantees and investments covered under the provisions of Section 186 of 
the Companies Act, 2013 have been disclosed in Notes to the Financial Statements for the financial 
year ended March 31, 2022, which forms part of this Annual Report. Your Company has not given any 
guarantee or provided any security during the year under review. 
 
CREDIT RATING 
During the year under review, ICRA Limited (ICRA) has reaffirmed the long-term rating for the Fund-
Based Limits as [ICRA]B+ (pronounced ICRA B plus) and reaffirmed the short-term rating for the LOC as 
[ICRA]A4 (pronounced ICRA A four). The Outlook on the long-term rating is ‘Stable’. 
 
MATERIAL CHANGES AND COMMITMENTS AFFECTING FINANCIAL POSITION BETWEEN END OF THE 
FINANCIAL YEAR AND DATE OF THIS REPORT 
 

Except as disclosed elsewhere in this report, there have been no material changes and commitments 
which could affect the financial position of your Company, between the end of financial year i.e. 
March 31, 2022 and the date of this report. 
 
SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS/ COURTS 
 

During the year under review, there were no significant material orders passed by the Regulators/ 
Courts and no litigation was outstanding as on March 31, 2022, which would impact the going concern 
status and future operations of your Company. 
 
LISTING INFORMATION 
The Company’s equity shares are listed on BSE Limited (BSE) and on the National Stock Exchange of 
India Limited (NSE). Listing Fees have been paid up to March 31, 2023 to both Stock Exchanges.  
 
ACCREDITATION 
The Company have been accredited ISO 9001:2015 for Quality Management System by JAS-ANZ. 
 
RELATED PARTY TRANSACTIONS 
During the financial year 2021-22 all transactions entered by the Company with Related Parties as 
defined under Section 2(76) of the Companies Act, 2013 read with Rules framed thereunder were in 
the ‘ordinary course of business’ and ‘at arm’s length’ basis and there has been no materially 
significant Related Party Transactions having potential conflict with the interest of the Company. 
 

Your Company also did not enter into any Related Party Transactions which require prior approval of 
the Members. All Related Party Transactions of your Company had prior approval of the Audit 
Committee and the Board of Directors, as required under the Companies Act and Listing Regulations. 
Subsequently, the Audit Committee and the Board have reviewed the Related Party Transactions on a 
quarterly basis. Your Company has formulated a Policy on Related Party Transactions and the said 
Policy has been uploaded on the website of the Company at https://www.zenithexportsltd.com/. 
 
 



 
 

 
 

Particulars of contract or arrangements with related parties referred to in Section 188(1) of the Act, in 
the prescribed Form AOC-2, is annexed as Annexure I, to this Report. Shareholders may refer to notes 
to the Financial Statements for details on Related Party Transactions as required under the Ind AS 24.  
 
PARTICULARS OF EMPLOYEES 
 

Disclosure pertaining to remuneration and other details as required under section 197(12) of the 
Companies Act, 2013 read with Rule 5(1) of the Companies (Appointment and Remuneration of 
Managerial Personnel) Rules, 2014 and Companies (Appointment and Remuneration of Managerial 
Personnel) Amendment Rules, 2016 are annexed as Annexure - II  to this Report. 
 
ANNUAL RETURN 
 

Pursuant to Section 92(3) read with Section 134(3)(a) of the Act, the Annual Return as on March 31, 2022 is 
available on the Company’s website at https://www.zenithexportsltd.com/. 
 
AUDITORS AND AUDIT REPORT 
 

Statutory Auditors 
Pursuant to the provisions of Section 139 of the Companies Act, 2013 read with the Companies (Audit 
and Auditors) Rules, 2014, as amended, M/s. V. Goyal & Associates, Chartered Accountants, Kolkata 
(ICAI Firm Registration No.312136E), was appointed as Statutory Auditors of the Company for a 
consecutive period of 5 (five) years from the conclusion of the 35th Annual general Meeting of the 
Company held on 15th September’2017 till the conclusion of 40th Annual General meeting to be held in 
the year 2022.  
 

Your Company has received a certificate from M/s. V. Goyal & Associates, Chartered Accountants 
confirming their eligibility to continue as Auditors of the Company in terms of the provisions of 
Section 141 of the Companies Act, 2013 and the Rules framed thereunder. They have also confirmed 
that they hold a valid certificate issued by the Peer Review Board of the ICAI as required under the 
provisions of Regulation 33 of the Listing Regulations. 
 

The Report given by the Auditors on the financial statements of the Company for the financial year 
ended March 31, 2022 forms part of the Annual Report. The Report does not contain any qualification, 
reservation, adverse remark or disclaimer. 

Secretarial Auditors 
Pursuant to the Provisions of Section 204 of the Companies Act’2013 read with Companies 
(Appointment and Remuneration of Managerial Personnel) Rules, 2014 (as amended), the Board have 
appointed CS Asit Kumar Labh (ACS: 32891, COP No. 14664), Practicing Company Secretary, as the 
Secretarial Auditor of the Company, to conduct the Secretarial Audit for the financial year ended 
March 31, 2022 and to submit Secretarial Audit Report in the prescribed Form No. MR-3. 
 
 
 
 
 



 
 

 
 
Cost Auditor 
In view of the provisions of Section 148 and other applicable provisions of the Companies Act, 2013 
read with the Companies (Audit and Auditors) Rules, 2014, the provisions of Cost Audit is not 
applicable on the products of the Company for the ended March 31, 2022. 
 
COMPLIANCE WITH SECRETARIAL STANDARDS  
 
During the year under review your Company has complied with the respective mandatory Secretarial Standards 
issued by the Institute of Company Secretaries of India. 
 
INTERNAL CONTROL SYSTEM AND ADEQUACY 
 

Your Company has an adequate system of internal financial controls commensurate with its size and 
scale of operations, procedures and policies, ensuring orderly and efficient conduct of its business, 
including adherence to the Company’s policies, safeguarding of its assets, prevention and detection of 
frauds and errors, accuracy and completeness of accounting records, and timely preparation of 
reliable financial information. The Audit Committee evaluates the internal financial control system 
periodically. 
 
CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, FOREIGN EXCHANGE EARNINGS AND 
OUTGO 
 
The particulars relating to energy conservation, technology absorption, foreign exchange earnings and 
outgo, required to be disclosed by section 134 (3) (m) of the Companies Act, 2013 read with Rule 8 (3) 
of the Companies (Account) Rules, 2014 are given below:- 
 
A. CONSERVATION OF ENERGY 

The Company is engaged in the continuous review of energy costs, reduction in energy generation 
cost through improved operational and maintenance practices. Energy conservation continues to 
receive priority attention at all levels. Company is continuing with energy saving measures initiated 
earlier like usage of more sophisticated machinery which can do more work in lesser time and thereby 
reducing the requirement of equipment that programs to maximize saving in i) Electrical Energy and  
ii) Fuel oil  consumption. 
 
 POWER AND FUEL CONSUMPTION   

 Year ended      
March 31, 

2022 

Year ended      
March 31, 

2021 

 Weaving Weaving 
i)  Electricity 
     a)  Purchased Unit(KWH in lakhs) 
          Total Amount (Rs.in lakhs) 
          Rate/Unit (in Rs.)  

 
6.20 

56.77 
9.15 

 
3.59 

49.34 
13.76 



 
 

     b) Own Generation 
         i)  Through  Furnace Oil       

Generated Units (KWH in lakhs)  
              Unit/Litre of Diesel 
              Cost/Unit (Rs./Unit) 
 

         ii)  Through  Stem Turbine            
Generator  

 

        iii)  Through  Diesel Generator             
 
ii)   Coal 
 
iii) Furnace/Other Oil 

Quantity (in lakhs Ltrs.) 
Total Amount (Rs. in lakhs)  
Average rate per litre (Rs.)  
 
Briquettes & Fire Wood (in lakhs Kgs.) 
Total Amount (Rs. In lakhs) 
Average Rate per Kgs.(Rs.) 
 
 

iv) Other Internal Generation 
 

 
 

0.00 
0.00 
0.00 

 
0.00 

 

 

0.00 
 
 

Nil 
 
 

0.00 
0.00 
0.00 

 

 

6.50 
16.18 
2.49 

 
Nil 

 

 
 

0.00 
0.00 
0.00 

 
0.00 

 

 

0.00 
 

 
Nil 

 
 

0.00 
0.00 
0.00 

 
2.46 
6.97 
2.84 

 
Nil 

 
 

CONSUMPTION PER UNIT OF PRODUCTION 

Electricity (KWH) 9.15 10.87 
Furnace Oil (Ltrs.)  0.00 0.00 
Briquettes & Fire Wood (Kgs.) 9.33 5.17 
Standard (KWH) 0.00 0.00 

 

B. TECHNOLOGY ABSORPTION 

There are no existing technology supply agreements. Along with that we have been continuously adding latest 
machines, and balancing equipment’s as and when required.  
 
C. FOREIGN EXCHANGE EARNINGS AND OUTGO 

Particulars Current Year 
(2021-22) 

(Rs. In Lakhs) 

Current Year 
(2020-21) 

(Rs. In Lakhs) 
Total Foreign exchange 
earnings 

6523.06 4703.46 

Total foreign exchange 
outgo 

269.30 107.01 

 



 
 

 
 
 
DIRECTORS AND KEY MANAGERIAL PERSONNEL 
 

Your Company’s Board is duly constituted in compliance with the requirement of the Companies Act, 
2013 and the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 and provisions 
of the Articles of Association of the Company. As on March 31, 2022, the Company’s Board comprised 
of 6 (six) Directors. Details of the composition of the Board are provided in the Corporate Governance 
Report for the financial year 2021-22. 
 
Mrs. Urmila Loyalka (DIN:00009266), Non-Executive Director of the Company is liable to retire by 
rotation at the ensuing AGM and being eligible, has offered herself for re-appointment in terms of 
Section 152(6) of the Act, read with the Articles of the Company. Your Board recommends the 
reappointment of Mrs. Urmila Loyalka as a Director of the Company, liable to retire by rotation. 
 
The Company has received Notice under Section 160 of the Companies Act, 2013 from the Member(s) 
of the Company signifying the candidature of Mrs. Urmila Loyalka for her re-appointment at the 
ensuing AGM. 
 
Necessary Resolution along with disclosure /information in respect of the director seeking 
appointment/re-appointment has been annexed to the Notice convening the ensuing AGM.  
 
As on March 31, 2022, Mr. Varun Loyalka, Managing Director, Mr. Rajkumar Bilasrai Loyalka, Chief 
Executive Officer, Mr. Surendra Kumar Loyalka, Jt. Chief Executive Officer, Mr.  Sushil Kumar Kasera, 
Chief Financial Officer and Mr. Vikram Kumar Mishra, Company Secretary are the whole-time Key 
Managerial Personnel of the Company in terms of Section 203 of the Companies Act, 2013. Mr. 
Subhrajit Dutta had been appointed as the Company Secretary of the company w.e.f. 28th May, 2022. 
 
BOARD MEETINGS 
 

During the financial year 2021-22, 4(four) Board Meetings were held. The said meetings were held on 
June 30, 2021, August 13, 2021, November 12, 2021 and February 12, 2022. Details of Board 
composition and Board Meetings held during the financial year 2021-22 have been provided in the 
Corporate Governance Report which forms part of this Annual Report. 
 
ANNUAL EVALUATION OF BOARD, ITS COMMITTEES AND 
INDIVIDUAL DIRECTORS 
 

The Board of Directors has carried out an annual evaluation of its own performance, Board 
Committees, and individual directors pursuant to the provisions of the Act and the Listing Regulations. 
 
The Board evaluated its performance after seeking inputs from all the directors on the basis of criteria 
such as the Board composition and structure, effectiveness of board processes, information and 
functioning, etc. The performance of the Committees was evaluated by the Board after seeking inputs 
from the committee members on the basis of criteria such as the composition of committees, 
effectiveness of committee meetings, etc. The above criteria are as provided in the “Guidance Note 
on Board Evaluation” issued by SEBI on January 5, 2017. 



 
 

 
In a separate meeting of independent directors held on February 12, 2021, performance of non-
independent directors and the board as a whole was evaluated without the presence of Non-
Independent Directors and members of the management pursuant to Regulation 25 (3) of the Listing 
Regulations and Schedule IV of the Companies Act, 2013.  
 
The Independent Directors in the said meeting also evaluated the quality, quantity and timeliness of 
flow of information between the company management and the Board that is necessary for the Board 
to effectively and reasonably perform their duties. Additionally, the Chairman of the Board was also 
evaluated on key aspects of his role, taking into account the views of executive directors and non-
executive directors in the aforesaid meeting. The above evaluations were then discussed in the board 
meeting that followed the meeting of the independent directors and meeting of the Nomination & 
Remuneration Committee, at which the performance of the board, its committees, and individual 
directors was also discussed.  
 
DECLARATION BY INDEPENDENT DIRECTORS 
 

The Company has received necessary declarations from each Independent Directors confirming that 
they meet the criteria of independence, as laid down Section 149(6) of the Companies Act, 2013 and 
in terms of Regulation 16(1) (b) of SEBI (Listing Obligations & Disclosure Requirements) Regulations, 
2015. Names of all the Independent Directors of the Company are registered with the Independent 
Directors’ Databank being maintained by the Indian Institute of Corporate Affairs. Requisite 
confirmations as per Rule 6 of the Companies (Appointment and Qualification of Directors) Rules, 
2014, as amended, have been received from the Independent Directors in this regard. 
 
The Board of Directors have taken on record the declaration and confirmation submitted by the 
Independent Directors after undertaking due assessment of the veracity of the same and is of the 
opinion that all the Independent Directors of the Company have required integrity, experience and 
expertise. 
 
FAMILIARISATION PROGRAMME FOR INDEPENDENT DIRECTORS 
 

The Management of the Company keeps regularly updating the Independent Directors about the 
Company’s businesses, market conditions, growth and performance, strategies, efficacies of internal 
financial controls, internal and external risks along with mitigation plans, compliance and governance 
structure and other material information relevant for them to have a clear understanding of their 
roles, rights and responsibilities for the purpose of contributing significantly towards the growth of 
the Company. 
 
The Company organized a familiarization programme for the Independent Directors on the Board of 
the Company on August 10, 2020 in compliance of Regulation 25(7) of the SEBI (Listing Obligations & 
Disclosure Requirements) Regulations, 2015. The detail of such familiarization programme is available 
on the website of the Company at www.zenithexportsltd.com. 
 
 
 
 
 



 
 

 
AUDIT COMMITTEE  
 

The Audit Committee of the Company is constituted in line with the provisions of Section 177 of the 
Companies Act, 2013 read with Regulation 18 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015.  The details pertaining to composition and meetings of the 
committee are provided in the Corporate Governance Report, which forms part of this report. The 
Board has accepted all the recommendations made by the Audit Committee during the financial year 
2021-22. 
 
NOMINATION AND REMUNERATION POLICY 
 

In terms of Section 178(3) of the Companies Act, 2013 read with Regulation 19(4) of SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended, the Company has adopted 
a Nomination & Remuneration Policy for selection and appointment of Directors including 
determining qualifications and independence of a Director, Key Managerial Personnel, and providing 
for their remuneration and that of the senior management personnel as part of its charter and other 
matters provided under the Act and Listing Regulations. The Nomination and Remuneration Policy of 
the Company is available on the Company’s website at www.zenithexportsltd.com. 
  

The objectives and key features of this Policy are as under: 
 

 Formulation of the criteria for determining qualifications, positive attributes and independence of 
the Directors, Key Managerial Personnel and Senior Management Personnel; 

 

 Identifying persons who are qualified to become Directors and persons who may be appointed in 
Key Managerial and Senior Management positions in accordance with the criteria laid down in 
this policy; 

 

 Formulation of criteria for performance evaluation of the Board, its Committees and Directors 
including Independent Directors/ Non-Executive Directors; 

 

 Devising a policy on Board diversity; 
 

 Directors’ induction and continued updation as and when required of their roles, responsibilities 
and liabilities; 

 

 Aligning the remuneration of Executive Directors, Key Managerial Personnel and Senior 
Management Personnel with the Company’s financial position, industrial trends, remuneration 
paid by peer companies etc.; and 

 

 Recommend to the Board all the remuneration in whatever form, payable to the Senior 
Management. 

 
DIRECTORS’ RESPONSIBILITY STATEMENT 
 

Pursuant to provisions of Section 134 of the Act, the Directors, to the best of their knowledge and belief, 
hereby confirm that: 
 

a) In the preparation of the Annual Accounts for the financial year ended March 31, 2022, the 
applicable Accounting Standards had been followed along with proper explanation relating to 
material departures; 



 
 

 
b) the Directors have selected such accounting policies and applied them consistently and made 

judgments and estimates that are reasonable and prudent so as to give a true and fair view of 
the state of affairs of the Company as at March 31, 2022 and of the profit of the Company for 
that period; 
 

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

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

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

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

 
WHISTLE BLOWER POLICY/ VIGIL MECHANISM 
 

In terms of section 177(9) of Companies Act, 2013 read with Rules framed thereunder and also in 
terms of Regulation 22 of SEBI (Listing Obligations and Disclosures Requirements) Regulations, 
2015,as amended, the Company has a Vigil Mechanism that provides a mechanism for the Director/ 
employees to report without fear of victimization, any unethical behavior, suspected or actual fraud, 
violation of the Code of conduct and instances of leak of Unpublished Price Sensitive Information, 
which are detrimental to the Company’s interest. The mechanism protects whistle blower from any 
kind of discrimination, harassment, victimization or any other unfair employment practice. The 
Company affirms that no employee has been denied access to the Audit Committee. The said Policy is 
placed on the website of the Company at www.zenithexportslimited.com. During the year under 
review, there has been no incidence reported which requires action by the Vigil Mechanism 
Committee.  
 
RISK MANAGEMENT POLICY  
 

The Company has put in place a Risk Management Policy with the objective of timely identification of 
risks, assessment and evaluation of such risks in line with the overall business objectives or strategies 
and defines adequate mitigation strategy. Risk is an integral part of any business and the Company is 
committed to manage the risk in a proactive and efficient manner. The Risk management Policy of the 
Company has been published in the Company’s website at www.zenithexportslimited.com. 
 
 

POLICY ON PREVENTION OF SEXUAL HARASSMENT OF WOMEN AT WORKPLACE (PREVENTION, 
PROHIBITION AND REDRESSAL) ACT’2013 
 

The Company has adopted zero tolerance for sexual harassment at workplace and has formulated a 
policy on prevention, prohibition and redressal of sexual harassment at workplace in line with the 
provisions of the Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) 
Act, 2013 and the rules thereunder for prevention and redressal of complaints of sexual harassment 
at workplace. The said policy is available on the website of the Company at 
www.zenithexportslimited.com. An internal Complaints Committee (ICC) has been set up to redress 



 
 

complaints received regarding sexual harassment. All employees (permanent, contractual, temporary, 
trainees) are covered under this Policy. During the year under review, there was no case of Sexual 
Harassment received or disposed of by the Company. 
 
CORPORATE GOVERNANCE AND MANAGEMENT  
DISCUSSION AND ANALYSIS REPORT 
 
The Company has complied with the corporate governance requirements under the Companies Act, 
2013 and SEBI Listing Regulations. A separate section on Corporate Governance along with a 
certificate from the Statutory Auditors confirming compliance of conditions of Corporate Governance 
as stipulated under Part-D of Schedule V of SEBI (Listing Obligations and Disclosures Requirements) 
Regulations, 2015 is annexed hereto and forms part of this report.  
   
A certificate from Practicing Company Secretary confirming that none of the Directors on the Board of 
the Company has been debarred or disqualified from being appointed or continuing as director of the 
Company as prescribed under Listing Regulations is also annexed and forms part of this report. 
 
Management Discussion and Analysis Report for the financial year 2021-22, as stipulated under 
Regulation 34 of SEBI (Listing Obligations and Disclosures Requirements) Regulations, 2015, is 
presented in a separate section forming a part of this Report. 
 
APPRECIATION 
Your Directors place on record their deep appreciation of the continued support and guidance 
provided by Central and State Government and all Regulatory bodies. Your Directors offer their 
heartiest thanks to the esteemed shareholders, customers, business associates, Financial Institutions 
and Commercial Banks for the faith reposed by them in the Company and its management. Your 
Directors place on record their deep appreciation of the dedication and commitment of Company’s 
officers and employees at all levels and look forward to their continued support in future as well. 
 
 

For and on behalf of the Board of Directors 
ZENITH EXPORTS LIMITED 

 
                                                                                                                                                    Sd/- 

                                                                Varun Loyalka 
                                                                               Managing Director
                                                                                                                                   DIN: 07315452 
        
Place: Kolkata 
Dated: 13th August’2022 
 
 
 
 
 
 



 
 

 
 

Annexure – I 

FORM NO. AOC – 2 
 

[Pursuant to Clause (h) of sub-section 134 of the Companies Act, 2013, and rule 8(2) of the Companies 
(Accounts) Rule, 2014] 

Form for disclosure of particulars of contracts/arrangements entered into by the company with 
related parties referred to in sub-section (1) of section 188 of the Companies Act, 2013 including 
certain arm’s length transactions under third proviso thereto. 

1. Details of contracts or arrangements or transactions not at arm’s length basis : 
During the year under review, there were no contracts or arrangements or transactions entered 
into by the Company with related parties which were not at arm’s length basis. 

2. Details of material contracts or arrangements or transactions at arm’s length basis for the year 
ended March 31, 2022 are as follows: 
                                                                                                                                                 (Rs. in Lakhs) 

 
For and on behalf of the Board of Directors 

ZENITH EXPORTS LIMITED 
 

                                                                                                                                                 Sd/- 

                                                                        Varun Loyalka 
                                                                               Managing Director
                                                                                                                                   DIN: 07315452 
        
Place: Kolkata 
Dated: 13th August’2022 
 
 
 
 
 

                                                                                                
Name of 

Related party 

Nature of 
transaction 

Description of 
relationship 

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

Duration 

 March 31, 2022 

SKL Exports Ltd. 

 

Purchase of 
fabrics, job 
work & sale of 
goods  

Sri Surendra 
Kumar Loyalka 
is a Director in 
SKL Exports Ltd. 

At Prevailing Market 
Price upto an 
agreegate value of Rs. 
10 Crore vide  Board 
Resolution dated 
30/06/2021.    

One year  

287.19 



 
 

 
                             Annexure- II  
 

1. Details pertaining to remuneration as required under Section 197 (12) of the Companies Act, 2013, read 
with Rule 5(1) of the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014:- 
 

I. The ratio of the remuneration of each Director to the median remuneration of the employees of the 
Company for the financial year 2021-22 along with the percentage increase in remuneration of each Director 
and Key Managerial Personnel (KMP) during the financial year 2021-22: 

 

 
Sr No. Name of the Directors/Key 

Managerial Personnel (KMPs) 
and their Designation 

Remuneration of 
Directors/KMPs 
for F.Y. 2021-22 
(Rs. In Lakhs) 
 

Ratio of remuneration 
of each Director / 
KMP to the Median 
Remuneration of 
Employees 

Percentage 
Increase/(decrea
se) in 
Remuneration 

1.  Mr. Varun Loyalka 
(Managing Director) 

       13.53              6.91      24.01% 

2. Mr. Surendra Kumar Loyalka 
(Chief Executive Officer) 

34.11 22.38 3.55% 

3. Mr. Rajkumar Loyalka 
(Chief Executive Officer) 

30.00 18.73 14.03% 

4. Mr. Sushil Kumar Kasera 
(Chief Financial Officer) 

3.78 2.33 5.29% 

5. Mr. Vikram Kumar Mishra 
(Company Secretary) 

6.21 4.12 9.91% 

 
 

Note:- 
 

 

a) The Non-Executive Directors received only siting fees during the year under report. Hence, the ratio of 
remuneration and percentage change is not considered. The details of remuneration of the Non-executive 
Directors have been provided in the Corporate Governance Report. 

 

b) Remuneration for the Executive Director(s) and Key Managerial Personnel (KMP) in the above table is 
based on Cost to Company (CTC). 

 
c) The remuneration to the Executive Director(s) is within overall limits approved by the members of the 

Company.  
 

d) The percentage increase/(decrease) in the median remuneration of employees in 2021-22:  2.13%. 
 

II. There were 194 permanent employees on the rolls of the Company as on March 31, 2022. 
 
 
 
 
 
 
 
 
 



 
 

 
 

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

All the economic activities during the financial year 2021-22 were adversely impacted due to global spread 
of Covid-19 pandemic, by way of temporary closure of its manufacturing and sales operation Pan India.   

 

IV. It is hereby affirmed that the remuneration paid is as per the Remuneration Policy of the Company. 
 

2. Statement of Particulars of Employees pursuant to the provisions of Section 197(12) of the Companies Act, 
2013 read with Rule 5 (2) of the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 
2014,:- 
 
(A) Employees employed throughout the financial year and in receipt of remuneration for the financial year in 

aggregate of not less than Rupees One Crore and Two Lakh per annum- Nil 
 

(B) Employees employed for the part of the financial year and in receipt of remuneration at the rate of not less 
than Rupees Eight Lakhs and Fifty Thousand per month- Nil 

 

(C) Employees employed throughout the financial year or part thereof and in receipt of remuneration for the 
financial year in aggregate in excess of that drawn by the Managing Director or Whole-time Director or 
Manager, and holds by himself or along with his spouse and dependent children more than two percent of 
the equity shares of the Company - Nil  

 

 
For and on behalf of the Board of Directors 

ZENITH EXPORTS LIMITED 
 

Sd/- 
                                                                                                                                                          
                                                                Varun Loyalka 
                                                                               Managing Director
                                                                                                                                   DIN: 07315452 
        
Place: Kolkata 
Dated: 13th August’2022 
 

 



 
 

 
 
 

MANAGEMENT DISCUSSION AND ANALYSIS REPORT 
 

INDIAN ECONOMY 
 

The Leather industry in India holds a significant place in the Indian economy. This sector is known for its 
consistency in high export earnings and it is among the top ten foreign exchange earners for the 
Country. The leather industry is bestowed with an affluence of raw materials. Added to this are the 
strengths of skilled manpower, innovative technology, increasing industry compliance to international 
environmental standards, and the dedicated support of the allied industries. 
 

The leather industry is an employment intensive sector, providing job to about 4.42 million peoples, 
mostly from the weaker sections of the society. Women employment is predominant in leather products 
sector with about 30% share. The Indian economy passed through one of the most volatile periods in 
living memory in 2020-21 and 2021-22, during Covid-19 pandemic. The overall performance of the 
Company during the year under review, has been adversely affected due to the unfavorable economic 
and market conditions prevailing throughout the year in all the business segments on account of 
disruptions caused by the COVID-19. However, we expect no major changes in the economic activity. 
The Council for Leather Exports has been playing an active role in the overall growth and development 
of the leather industry.                                                                     
 

THE COMPANY HAS 3 DIVISIONS VIZ. 
 

1. 100% EOU at Nanjangud, Karnataka - Manufacturing High Quality Silk and Velvet Fabrics. 
 

2. Exports Division at Kolkata - Exporting Industrial Leather Hand Gloves, Silk & Cotton Fabrics 
and made- ups manufactured on Handloom etc. 

 

3.  A yarn division at Sarandi, Ahmedabad - The yarn unit which had suspended its operations 
since December, 2015, due to steep competition and unfavorable market situation has 
started business of trading of Cotton with effect from January, 2019.   

 
1. EOU UNIT AT NANJANGUD 
The Company was manufacturing high quality 100% silk fabric at the unit situated at 
Nunjangud, Karnataka. Demands of the Silk & silk blends remained under pressure due to high 
value of fabrics and less demand of expensive fabric in European and American Markets. Due to 
this, company has changed its product mix and now less expensive qualities are being offered in 
the market and response is good. 
 
 
 



 
 

 
A. INDUSTRY STRUCTURE AND DEVELOPMENT 

 

The Textile Industry is the oldest industry in the country dating back several centuries. It is a 
major contributor to the Indian economy in terms of foreign exchange earnings and 
employment. India ranks second in the production of textiles and garments worldwide. The 
textile industry is instrumental in the development of Indian economy as it contributes 2% to 
India’s GDP and 7% of industry output by value. The Indian textile industry is set for growth, 
buoyed by both strong domestic consumption as well as export demand. Favorable 
demographic, rising per capital income and a shift in customer preference to branded products 
is expected to revive the textile industry which has been severely impacted by the Covid-19 
pandemic. 
 
B. OPPORTUNITIES AND THREATS 
 

At present the biggest threat is a second wave of pandemic Covid-19. It all depends how fast it 
can be controlled to help in boosting confidence and reducing uncertainties. Further abnormal 
increase in input cost and non-clarity on rates of export benefits are creating uncertainty 
among the manufacturers and exporters. 
 

As expected, some customers in USA and Europe have started shifting textile business from 
China to India, Bangladesh, Vietnam, etc. Further brands focus has changed to sustainable 
product lines which can satisfy fashion needs also. We are preparing ourselves to take the 
advantage of both these changing trends. But at the same time, company has to compete with 
big mills within India. Company is also developing new fabric using anti-microbial inherent 
properties and anti-Covid finishes expanding its product offerings and capturing new clients. 
Company is in better position to enter into low priced items as trade relation between China 
and America is affected due to increase in import duties by USA. Robust fabric demand and 
quality of Indian fabrics and the growth momentum in India, despite rising inflation, may be 
taken as an opportunity for Indian exports. 
 
C. OUTLOOK 
 

The financial year 2021-22 witnessed a once in a lifetime situation. Covid-19 plunged all the 
industries around the world into unprecedented times. Due to Covid-19, Textile industry and 
export market has been badly affected. In the coming year financial year 2022-23, we are 
foreseeing increase in demand since few export customers have started shifting their orders 
from China to India. However, the Global market outlook is still not clear because of the new 
strain of Corona virus, world-wide. Vaccination drive has started and there is hope to cover 
most of the population by second quarter across the globe. Our Product mix are more focused 
on sustainability having innovative finishes and accordingly new fabrics with anti-microbial 
properties are being developed and offered to our clients. Also, new finishing techniques (anti 



 
 

Covid finishes) are also being explored to reinvigorate sales and take advantage of the changing 
market conditions. Product mix is being expanded to include outdoor fabrics and contract 
fabrics. The Company is expecting better results in future. 
 

2. TRADING DIVISION (LEATHER HAND GLOVES & SILK FABRICS MANUFACTURED ON 
HANDLOOM) 
 

A. INDUSTRY STRUCTURE AND DEVELOPMENT 

The Indian Leather Industry plays a significant role in the Indian Economy in view of its 
substantial export earnings, employment generation and growth opportunities. The export of 
leather and leather products has increased over past few years. The industry is known for its 
consistency in high export earnings and it is among the top ten foreign exchange earners for the 
country. The Company is striving to capture over Global Market and taking various steps to 
promote company's products all over the world and it is being done in line with global trends to 
enhance scale, global competitiveness and financial flexibility and also to contribute towards 
achievement of company's objective and to increase revenue, production volume and market 
shares. 
 
B. OPPORTUNITIES AND THREATS 
The Company is extremely enthusiastic about the opportunities in financial year 2022-23 and 
beyond. The company is fully aware of the factors dictating competition and has been investing 
with the ups and downs through its various effective measures like cost optimization, 
competitive pricing, improved production process and enhanced customer satisfaction. To exist 
in the competitive market company is consistently considering all the significant factors, which 
provide sharp edges that enable company to enhance the margin. India’s share in global market 
for industrial gloves is very minimal and hence, there exists big scope for future growth.   
 
In silk fabrics following COVID-19 pandemic, the turnover is expected to increase in financial 
year 2022-23 as the demand is expected to grow due to an increasing demand from sports, 
apparel and home furnishing textile products.  
  
C. OUTLOOK 
The future outlook appears to be better. 
 

INTERNAL CONTROL SYSTEMS AND THEIR ADEQUACY 
The company has appropriate internal control system for business process across various 
divisions with regard to efficiency of operations, financial reporting, compliance with applicable 
laws and regulations. The company has kept highly skilled technical and administrative people 
at our mill, due to which the internal control systems are strictly maintained i.e. increasing 
productivity and cutting cost at every stage. Under the supervision of highly experienced 
technical people, we are able to produce highest quality of products for export market. Regular 
internal audits and checks ensure that responsibility is executed effectively. The Audit 



 
 

Committee of the Board of Directors actively reviews the adequacy and effectiveness of 
internal control systems and suggests improvements for strengthening them. 
 

FINANCIAL PERFORMANCE WITH RESPECT TO OPERATION 
    

During the financial year ended March 31, 2022, your Company has achieved a turnover of Rs. 9054.38 
Lakhs as compared to the turnover of Rs. 5070.60 Lakhs recorded during the previous financial year 
ended March 31, 2021. Revenue from operations for the financial year ended March 31, 2022 has 
increased by 78.57% over the corresponding period last year. The Company has earned profit before tax 
for the financial year ended March 31, 2022 of Rs. 135.32 Lakhs compared to previous financial year loss 
of Rs. 160.27 Lakhs. The net profit after tax for the financial year ended March 31, 2022 stood to Rs. 
100.68 Lakhs as compared to loss of Rs. 129.72 Lakhs over the last financial year.  

SEGMENTWISE PERFORMANCE 
                                                                                                                                (In Lakhs) 
 2021-22 2020-21 
TRADING DIVISION 
Sales 
Net Profit 

 
5974.00 
288.00 

 
4419.10 
211.36 

WEAVING DIVISION 
Sales 
Net Profit/(loss) 

 
1141.00 
(65.00) 

 
651.49 
(278.55) 

SPINNING DIVISION 
Sales 
Net Profit/(loss) 

 
0.00 
(18.00) 

 
0.00 
(62.56) 

 
 
MATERIAL DEVELOPMENT IN HUMAN RESOURCES/INDUSTRIAL RELATIONS FRONT/ HEALTH, 
SAFETY MEASURES, INCLUDING NUMBER OF PEOPLE EMPLOYED 
Human resource continues to be one of the biggest assets and plays important role in the 
success of the Company. The optimum utilization of the skill, knowledge and attitude they 
possess are instrumental to the growth of the Company. Efforts have been made to induct fresh 
talent inducing more and more professionalism. The management is paying special attention to 
various aspects like training, welfare and safety and thereby further strengthening the human 
resources.  
 

Further, to prevent the spread of pandemic Covid-19, the Company has taken all precautionary 
measures required, such as social distancing, use of masks and sanitizers etc., at all its factory units and 
office spaces. Your Company is in full compliance of all Government directives issued in this behalf. The 
Company has always considered safety as one of its key focus areas and strives to make continuous 
improvement on this front. 
 
 

The Company had very harmonious relationship with the employees/workers throughout the 
year. 
 



 
 

 
 
CAUTIONARY STATEMENT 
 

Certain Statements which have been made in the Management Discussion and Analysis Report 
describing the estimates, expectations or predictions, may be read as ‘forward-looking 
statements’ within the meaning of applicable laws and regulations. The actual results may differ 
materially from those expressed or implied. The important factors that would make a 
difference to the Company’s operations include demand-supply conditions, raw material prices, 
changes in Government Policies, Governing Laws, Tax regimes, global economic developments 
and other factors such as litigation and labour negotiations. 
 

For and on behalf of the Board of Directors 
                                                                                                                 ZENITH EXPORTS LIMITED 

 
                                                                                                                                   

                       Sd/- 
                                                        Varun Loyalka 

    Managing Director                                                                                                                          
DIN: 07315452   

        
Place: Kolkata 
Dated: 13th August’2022 
 
 



 
 

 
 
 
 
 
 
 
 

REPORT ON CORPORATE GOVERNANCE 

[In terms of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations’2015 (“Listing Regulations”) as amended from time to time] 

1. COMPANY’S PHILOSOPHY ON CODE OF GOVERNANCE: 

The fundamental principle of Corporate Governance is achieving sustained growth ethically and in the best 
interest of all stakeholders. It is not a mere compliance of laws, rules and regulations, but a commitment 
to values, best management practices and adherence to the highest ethical principles in all its dealings, 
achieve the objectives of the Company, enhance stakeholder value and discharge its social responsibility. 
Your Company believes in the philosophy of Corporate Governance that ensures fiscal accountability, 
ethical corporate behavior and fairness to all stakeholders comprising regulators, employees, customers, 
vendors, investors and the society at large. The Securities and Exchange Board of India (SEBI) has been 
continuously upgrading the standards of Corporate Governance applicable to Indian Companies. Your 
Company stringently complies all norms of Corporate Governance as sets out in SEBI Listing Regulations.  

2. BOARD OF DIRECTORS 
a)  Composition & categories  of Board of Directors: 
 

The Board of Directors of the Company has an optimum combination of executive and non-executive 
directors in accordance with Regulation 17(1) of the Listing Regulations and Section 149 of the 
Companies Act, 2013 (hereinafter referred to as “the Act”). As on March 31, 2021, the Company’s 
Board has 6(six) directors comprised as under: 
 

 One Executive Promoter Director 
 One Non-Executive Woman Director & Promoter 
 Four Non-Executive Independent Directors 

 

b) Number of Board Meetings and dates on which held: 
 

During the financial year 2021-22, 4(four) Board Meetings were held. The said meetings were held on 
June 30, 2021, August 13, 2021, November 12, 2021 and February 12, 2022. In view of Covid-19 
pandemic all these board meetings were held in video conferencing / other audio-visual mode as allowed 
under MCA Circular No.20/2020 dated 5th May, 2020 and SEBI/HO/CFD/CMD1/ CIR/P/2020/79 dated 
12th May, 2020. Minutes of the meetings of all the Board and Committees are circulated to all the 
Directors. 
 

c) The names and categories of the Directors on the Board, their attendance at Board Meetings held during 
the year under review and at the last Annual General Meeting (“AGM”), the Board’s Committees 
Chairmanships / Memberships held by them and the number of Directorships held in other public limited 
companies as on March 31, 2022 are given herein below: 
 
 
 
 
 



 
 

Name of the 
Directors 

Category of  
the 

Directors 

Number 
of Board 
meetings 
attended 
during FY 
2021-22 

Whether 
attended 
last AGM 
held on 

September 
29, 2021 

Membership/  
Chairmanship in Board 

Committees 
 

Directorship 
held  in Public 
Companies 
including this 
Company 
  

Chairma
n 

Member 

Mr. Varun 
Loyalka 
DIN: 07315452 

Managing 
director & 
Chairman 

4 Yes -- -- 3 

Mrs. Urmila 
Loyalka 
DIN: 00009266 

Non-
Executive, 
Non-
Independen
t Director 

4 Yes -- -- 3 

Mr. R. K. 
Sarawgee  
(DIN: 
00559970) 

Non-
Executive 
Independen
t Director 

4 Yes 2 2 3 

Mr. S. Bafna  
DIN: 00127681 

Non-
Executive 
Independen
t Director 

4 Yes -- 1 1 

Mr. K. K. Jain 
DIN: 00551662 

Non-
Executive 
Independen
t Director 

4 Yes -- 2 1 

Mr. S. K. Shaw 
DIN: 08507089 

Non-
Executive 
Independen
t Director 

4 Yes -- 2 1 

 
Notes: 

 

(i) Directorship excludes Private Limited Companies, Foreign Companies and companies registered under  
Section 8 of the Companies Act, 2013 (“Act”). 
 

(ii)  For the purpose of determination of limit of the Board Committees, chairpersonship and membership of 
the Audit Committee and Stakeholders Relationship Committee has been considered as per Regulation 
26(1)(b) of the Listing Regulations. 
 

(iii)  None of the Directors on the Board hold directorships in more than ten public companies. Further none 
of them is a member of more than ten committees or chairman of more than five committees across all 
the public companies in which he or she is a Director. 
 

d) As required under Regulation 36(3) of the SEBI Listing Regulations and Secretarial Standard-2 on General 
Meetings, particulars of Directors seeking appointment / re-appointment at this AGM are given in the 
Annexure to the Notice of this AGM. 

 

e) Directorship in other listed entities: 
Except in Zenith Exports Limited, none of the Directors on the Board holds directorship in other listed 
entities. 
 
 
 



 
 

 
f) Details of equity shares of the Company held by the Directors as on March 31, 2022 and inter-se 

relationship between Directors are given below : 
 

 
Name of the 
Directors 

Category of  the Directors No. of Equity Shares 
held with 

Percentage 

Inter-se Relationship 
with other Directors 

Mr. Varun Loyalka 
DIN: 07315452 

Promoter/Managing Director 268900 
(4.98%) 

Son of Mrs. Urmila 
Loyalka  

Mrs. Urmila 
Loyalka 
DIN: 00009266 

Promoter/Non-Executive,    
Non-Independent Director 

629150 
(11.66%) 

Mother of Mr. Varun 
Loyalka 

*Except above no other Director holds any Shares in the Company. The Company has not issued any 
convertible instruments. 

 
g) Confirmation from Independent Directors: 

 

All Independent Directors have confirmed in their Annual Declaration to the Board that they have 
complied with all the criteria of Independence as provided in Section 149(6) of the Companies Act, 
2013 and Regulation 16(1) (b) of SEBI (Listing Obligations & Disclosure Requirements) Regulations, 
2015. 
 

Pursuant to a notification dated October 22, 2019 issued by the MCA, all Independent Directors of the 
Company, as confirmed by them, are registered with the Independent Directors’ Databank. 
 

h) The Board confirms that the Independent Directors fulfill the conditions specified in Section 149 of the 
Act and Regulation 16(1)(b)  and Regulation 25(8) of the Listing Regulations and are independent of the 
management. 
 

i) Familiarisation Programme for Independent Directors 
 

On the appointment, Independent Directors are familiarized about the Company's operations and 
businesses. During the year under review the Company organized familiarization program for the 
Independent Directors in compliance of Regulation 25(7) of the SEBI (Listing Obligations & Disclosure 
Requirements) Regulations, 2015, for awareness about the Company's operations and businesses, the 
roles, responsibilities, duties and rights of the Independent Directors. The details of familiarization 
program imparted to the Independent Directors during financial year 2020-21 are put up on the website 
of the Company and can be accessed at www.zenithexportslimited.com. 
 

j) Code of Conduct 
 

All Directors and members of the Senior Management have affirmed their compliance with the Code of 
Conduct for Board of Directors and Senior Executives as on  March 31, 2021 and a declaration to that 
effect, signed by the Chief Executive Officer (CEO) is annexed and forms part of this report. 
 

The Board of Directors of the Company has adopted a Code of Conduct for the Directors, Key Managerial 
Personnel, Senior Management Personnel and Functional Heads of the Company. The said Code of 
Conduct of the Company has been uploaded on the website of the Company and is available at 
www.zenithexportslimited.com. 
 

k) Skills / Expertise / Competencies of Board of Directors:  
 

In order to effectively discharge its duties, it is necessary that collectively the Board holds the appropriate 
balance of skills and experience. In terms of requirement of Listing Regulations, the Board has identified 
core skills / expertise / competencies as required in the context of the business of the Company to 
function effectively and those actually available with the Board. These are presented as a matrix below: 
 
 
 



 
 

Skills/Expertise/ Competencies 
of Board of Directors 

Varun 
Loyalka 

Urmila 
Loyalka 

R.K. 
Sarawgee 

K.K. 
Jain 

S. Bafna S.K. 
Shaw 

Strategic Leadership 
 

Y Y Y Y Y Y 

Financial Expertise 
 

Y -- Y Y Y Y 

Industry Experience 
 

Y Y Y Y Y Y 

Governance, risk and 
compliance 
 

Y Y Y Y Y Y 

Analytical skills 
 

Y Y Y Y Y Y 

Expertise on various laws 
 

Y -- Y Y Y Y 

Rich experience of 
administration, economics, and 
finance fields 

Y Y Y Y Y Y 

Note: Y-Yes. 
 

l) Separate meeting of Independent Directors: 
 

During the financial year 2021-22, Independent Directors met separately on February 12, 2022 without 
the presence of Non-Independent Directors and members of the management in compliance with 
Regulation 25(3) of the Listing Regulations and Schedule IV of the Companies Act, 2013. All Independent 
Directors were present and Mr. K. K. Jain chaired the meeting. At the said meeting, the Independent 
Directors, inter-alia, considered the following: 

 
i. Reviewed the performance of Non-Independent Directors and the Board as a whole; 

ii. Reviewed the performance of the Chairman of the Board, taking into account the views of 
executive directors and non-executive directors; 

iii. Assessed the quality, quantity and timeliness of flow of information between the Company 
management and the Board that is necessary for the Board to effectively and reasonably perform 
their duties. 

 

The Independent Directors expressed satisfaction on the performance of Non-Independent Directors and 
the Board as a whole. The Independent Directors were also satisfied with the quality, quantity and 
timeliness of flow of information between the Company’s management and the Board. 
 

m) Prevention of Insider Trading Code: 
 

As per SEBI (Prohibition of Insider Trading) Regulations, 2015, the Company had adopted the Code of 
Conduct for Prevention of Insider Trading and Code of Corporate Disclosure Practices (which includes Policy 
on Determination of Legitimate Purpose). All the Directors, employees and third parties such as auditors, 
consultants, etc. who could have access to the unpublished price sensitive information of the Company are 
governed by the said Code. The trading window is closed during the time of declaration of results and on 
occurrence of any material events as per the code.The Company Secretary of the Company, is the 
Compliance Officer under the Code and is responsible for setting forth procedures and implementation of 
the Code for trading in Company’s securities. Code of Corporate Disclosure Practices is hosted on the 
website of the Company and can be accessed at www.zenithexportsltd.com. 
 
n) Formal letter of appointment to the Independent Directors : 

The Company has issued formal letters of appointment to all the Independent Directors on their 
appointment explaining their roles, responsibilities, code of conduct, functions and duties. The terms and 
conditions of appointment of Independent Directors have been uploaded on the website of the Company 
and can be accessed at www.zenithexportsltd.com. 



 
 

 
3. AUDIT COMMITTEE: 

 

a) Brief description of terms of reference 
 

The Audit Committee of the Company is constituted in compliance with the requirements of Regulation 
18 of the Listing Regulations and Section 177 of the Companies Act, 2013. The role/terms of reference of 
the Audit Committee, inter alia, include: 
  
 Overseeing the Company’s financial reporting process and disclosure of financial information to 

ensure that the financial statements are correct, sufficient and credible. 
 Reviewing with the management the quarterly, half-yearly, annual financial statements and 

auditors’ report thereon before submission to the Board for approval. 
 Reviewing, with the management, the statement of uses / application of funds raised through an 

issue, the statement of funds utilized and making appropriate recommendations to the Board to 
take up steps in this matter. 

 

 Reviewing and monitoring the auditor’s independence, qualification and performance and 
effectiveness of audit process.  

 Recommending to the Board, the appointment, re-appointment, replacement, remuneration, terms 
of appointment of statutory auditors and the fixation of audit fee. 

 Laying down the criteria for granting omnibus approval in line with the Company’s policy on related 
party transactions. 

 Approval or any subsequent modification of transactions with related parties. 
 Review statement of Significant related party transactions. 
 Review all material transactions with related parties to be disclosed every quarter along with the 

compliance report on corporate governance. 
 Reviewing on a quarterly basis, the details of related party transactions entered into by the 

Company pursuant to each omnibus approval given. 
 Scrutiny of inter-corporate loans and investments. 
 Reviewing Management discussion and analysis of financial condition and results of operations. 
 Review compliance with the provisions of SEBI (Prohibition of Insider Trading) 

Regulations, 2015, at least once in a financial year and verify that the systems for internal controls 
are adequate and are operating effectively. 

 Reviewing with the management, performance of Statutory and internal auditors and adequacy of 
the internal control systems; 

 Reviewing the matters required to be mentioned in the Director’s Responsibility Statement to be 
included in the Board’s Report; 

 Valuation of undertakings or assets of the company wherever it is necessary. 
 Reviewing the functioning of the Whistle Blower Mechanism. 
 Evaluation of internal financial controls and risk management systems. 
 Approval of appointment of chief financial officer after assessing the qualifications, experience and 

background of the candidate. 
 Reviewing the Internal Audit Report presented by the internal auditors including the independence, 

adequacy and effectiveness of the overall internal audit function;  

 Reviewing any internal investigations by the internal auditors into areas of suspected fraud or 
irregularity of a material nature and reporting the matter to the Board. 

 Reviewing the utilization of loans and/ or advances from/investment by the holding company in the 
subsidiary exceeding rupees 100 crore or 10% of the asset size of the subsidiary, whichever is lower 
including existing loans / advances / investments existing as on the date of coming into force of this 
provision. 

 Consider and comment on rationale, cost-benefits and impact of schemes involving merger, 
demerger, amalgamation etc., on the listed entity and its shareholders. 



 
 

 Carrying out any other function as provided under the Act, Listing Regulations and other applicable 
laws. 
 

Further the audit committee shall mandatorily review the following information: 
 

 management discussion and analysis of financial condition and results of operations;  
 Statement of significant related party transactions (as defined by the audit committee), submitted 

by management; 
 Management letters / letters of internal control weaknesses issued by the statutory auditors; 
 internal audit reports relating to internal control weaknesses; and 
 The appointment, removal and terms of remuneration of the internal auditor shall be subject to 

review by the audit committee. 
  Statement of deviations: 

(a) quarterly statement of deviation(s) including report of monitoring agency, if applicable, 
submitted to stock exchange(s) in terms of Regulation 32(1).  
 

(b) annual statement of funds utilized for purposes other than those stated in the offer   
document/prospectus/notice in terms of Regulation 32(7). 

 

b)  Composition, Name of Members, Chairman, Meetings and Attendance at the Committee 
Meetings 
As on March 31, 2022, the Audit Committee consisted of 4(four) non-executive independent 
directors. All members of the Audit Committee are financially literate as defined in Regulation 
18(1)(c) of the Listing Regulations. Mr. R. K. Sarawgee, Chairman of the Audit Committee, has expert 
knowledge in in Finance, Accounts, Taxation and Company Law matters. He was present at the last 
Annual General Meeting of the Company held on September 29, 2021. The Company Secretary acts 
as the Secretary to the Committee. 
 

During the financial year 2021-22, the Audit Committee met 4(four) times. The said meetings were 
held on June 30, 2021, August 13, 2021, November 12, 2021 and February 12, 2022.  
 

The composition of the Audit Committee and the details of meetings held and attended by the 
members during the financial year are given below:  

Name Category Position No. of 
Meetings 

held 

No. of 
Meetings 
attended 

Mr. R. K. Sarawgee Non-Executive 
 Independent Director 

Chairman 4 4 

Mr. S. Bafna Non-Executive 
 Independent Director 

Member 4 4 

Mr. K. K. Jain 
 

Non-Executive 
 Independent Director 

Member 4 4 

Mr. S. K. Shaw 
 

Non-Executive 
Independent Director 

Member 4 4 

 

      Notes: The meetings were attended through Video Conference and there was no leave of absence.  
 
4. NOMINATION AND REMUNERATION COMMITTEE: 

 

a)    Brief description of terms of reference 
 

The Nomination and Remuneration Committee of the Company is duly constituted and functions in 
accordance with Regulation 19 read with Schedule-II, Part-D of the Listing Regulations and Section 
178 of the Companies Act, 2013. The role/terms of reference of the Nomination and Remuneration 
Committee include the following: 



 
 

 
 Identify persons who are qualified to become Directors and who may be appointed in senior 

management in accordance with the criteria laid down and to recommend to the Board 
their appointment and / or removal. 
 

 Formulate the criteria for determining qualifications, positive attributes and independence 
of a Director, and recommend to the Board a policy, relating to the remuneration of the 
Directors, Key Managerial Personnel and other employees. 

 

 Formulation of the criteria for evaluation of performance of independent directors and the 
board of directors. 

 Whether to extend or continue the term of appointment of the independent director, on 
the basis of the report of performance evaluation of Independent Directors. 

 Identify Independent Directors to be inducted into the Board from time to time and take 
steps to refresh the composition of the Board from time to time. 

 Recommending to the Board, the remuneration of Managing and Whole-time Directors, 
including their annual increment and commission after reviewing their performance. 

 Recommending to the Board, remuneration, payable to senior management. 
 Review information on recruitment and remuneration of senior officers just below the level 

of Board of Directors, including appointment or removal of Chief Financial Officer and the 
Company Secretary. 

 Devising a policy on board diversity of Board of Directors. 
 Perform such other functions as may be specified by the Board from time to time. 

 

c) Composition, Name of Members, Chairman, Meetings and Attendance at the Committee Meetings  
 

As on March 31, 2022, the Nomination and Remuneration Committee consisted of 3(three) non-
executive independent directors. Mr. K. K Jain, Independent Director, is the Chairman of the 
Committee. He was present at the last Annual General Meeting of the Company held on September 
29, 2021. The Company Secretary acts as the Secretary to the Committee. 
 
During the financial year 2021-22, the Nomination and Remuneration Committee of the Company 
met once. The said meeting was held on 12th February, 2022.  
 

The composition of the Nomination and Remuneration Committee and the details of meetings held 
and attended by the members during the financial year are given below:  

Name Category Position No. of 
Meetings 

held 

No. of 
Meetings 
attended 

Mr. K. K. Jain 
 

Non-Executive 
 Independent Director 

Chairman 2 2 

Mr. R. K. Sarawgee Non-Executive 
 Independent Director 

Member 2 2 

Mr. S. Bafna Non-Executive 
 Independent Director 

Member 2 2 

      Notes: The meetings were attended through Video Conference and there was no leave of absence.  
 

d) Performance Evaluation 
 

Pursuant to the provisions of Section 134 of the Companies Act, 2013 and Regulation 19 of SEBI 
Listing Regulations, the annual performance evaluation was carried out for financial year 2021-22 by 
the Board of its own performance, the directors individually as well as the evaluation of the working 
of its various committees i.e. Audit Committee, Nomination and Remuneration Committee, and 
Stakeholders’ Relationship Committee as per the criteria laid down by the Nomination and 
Remuneration Committee as specified in Part D of Schedule II of SEBI Listing Regulations read with 
section 178 of the Companies Act, 2013. 



 
 

 
 

A structured questionnaire covering various aspects such as adequacy of the composition of the 
Board and its Committees, Board culture, execution and performance of specific duties, obligations 
and governance was prepared which is broadly based on the Guidance note issued by SEBI vide 
circular no. CMD/CIR/P/2017/004 dated January 5, 2017.  

A separate exercise was carried out to evaluate the performance of individual directors including the 
Chairman of the Board, who were evaluated on parameters such as participation and contribution 
by a director, commitment, including guidance/support provided to the senior management outside 
of Board/ committee meetings, degree of fulfillment of key responsibilities, effectiveness of 
meetings etc. The performance evaluation of the Independent Directors was carried out by the 
entire Board. The Directors expressed their satisfaction with the evaluation process. 

5. REMUNERATION OF DIRECTORS: 
 

a) Nomination and Remuneration Policy 
In terms of Section 178 of the Companies Act'2013 and pursuant to Regulation 19(4) of the SEBI 
Listing Regulations, the Board of Directors of the Company has a Nomination and Remuneration 
Policy for Directors, Key Managerial Personnel and other employees. Salient features of Nomination 
and Remuneration Policy of the Company are given in the Report of Board of Directors, forming part 
of this Annual Report. The Policy provides for criteria and qualifications for appointment of 
Directors, Key Managerial Personnel (KMPs) and Senior Management Personnel (SMPs), 
remuneration to them, Board diversity etc. The Nomination & Remuneration Policy has been 
uploaded on the website of the Company at www.zenithexportsltd.com. 

b) Pecuniary relationship or transactions of Non-Executive Directors 
During the year under review, there was no pecuniary relationship or transactions between the 
Company and any of its Non-Executive Directors apart from sitting fees for attending the meetings 
of the Company. 
 

c) Remuneration paid to Non-Executive Directors 
The Non-executive Directors of the Company are paid remuneration by way of sitting fees only for 
attending the meetings of the Board of Directors and its various Committees. The said sitting fees 
paid to the Non-executive Directors are fixed by the Board and reviewed from time to time. 
 
Details of the sitting fees paid to the Non-Executive Directors for attending Board/Committee 
Meetings held for the year 2021-22 are as under: 
 

Sl No. Name of the Director Sitting Fees (Rs.) 
1 Mr. R. K. Sarawgee 73,000/- 
2 Mr. S. Bafna 66,000/- 
3 Mr. K. K. Jain 70,000/- 
4 Mr. S. K. Shaw 66,000/- 

 

Notes: 
 

(i) The sitting fee paid to Non-Executive Directors is for attending the meetings of Board of 
Directors and various Committees of Board. 
 

(ii) Each non-executive director was paid sitting fees of Rs. 6000/- for every Board Meetings and Rs. 
5000/- for every Audit Committee Meetings. Further each non-executive director was paid Rs. 
2000/- towards sitting fees for every Nomination and Remuneration Committee Meeting and 
Stakeholders’ Relationship Committee Meeting held during the year. This is to note that the 
sitting fees of the Chairman of Audit Committee was Rs. 6000/- and that for Chairman of 
Nomination and Remuneration Committee was Rs. 4000/-. 

 

(iii) The Company has not granted any Employee Stock Option to its Non-Executive Directors.  



 
 

 

(iv) No Non-Executive Director has been paid in excess of 50% of the total amount paid to all the 
Non-Executive Directors of the Company. 

 

d) Remuneration paid to Executive Directors  
 

Payment of remuneration to the Executive Directors of the Company is governed by the terms 
and conditions of their appointment as recommended by the Nomination and Remuneration 
Committee and approved by the Board subject to the approval of the Shareholders and the 
Central Government, wherever applicable. The remuneration paid to Executive Directors of the 
Company is in compliance with Provisions stipulated in Companies Act, 2013 and rules made 
thereunder. The remuneration of the Executive Directors includes fixed and variable salary, 
performance bonus, contribution to provident fund, superannuation, gratuity, perquisites and 
allowances, reimbursement of expenses, etc. as applicable to employees of the Company. 
 

The details of remuneration paid to Executive Directors for the year ended March 31, 2022 are 
given below:  
                                                                                                                                              (Amount in Rs.) 

Name of the 
Director/KMP 

Designation  Salary and 
Allowances 

(Fixed 
Component) 

Other 
Benefits 

Total 

Mr. Varun Loyalka  Managing Director 
& Chairman 

13,52,850/- - 13,52,850/- 

          

Notes: 
 

(i) Fixed component includes Basic Salary and Allowances and Other Benefits include Provident 
Fund, Medical expenses, Perquisites etc.   

(ii) None of the Directors of the Company are subject to any notice period and severance fees.   
 

(iii) The Company has not granted any Employee Stock Option to its Executive Directors.  
 

(iv) The Total Remuneration paid to the Directors during the period is within the threshold as 
prescribed under Regulation 17 of Listing Regulations. 
 

6. STAKEHOLDERS RELATIONSHIP COMMITTEE: 
 

a)    Brief description of terms of reference 
 

The Stakeholders’ Relationship Committee of the Company is duly constituted and act in accordance 
with Regulation 20 read with Schedule-II, Part-D of the Listing Regulations and Section 178 of the 
Companies Act, 2013. The terms of reference of the Stakeholders’ Relationship Committee inter-alia 
includes the following: 
 

 Resolving the grievances of the shareholders of the company including complaints related to 
transfer/transmission of shares, non-receipt of annual report, non-receipt of declared 
dividends, issue of new/duplicate certificates, general meetings etc. 
 

 Approve issue of duplicate share certificates either at meetings or through circular 
resolution. 

 

 Oversee the performance of the Company’s Registrar and Share Transfer Agent and 
recommends measures for overall improvement of the quality of investor services as and 
when need arises. 
 

 Review of measures taken for effective exercise of voting rights by shareholders. 
 

 Review of adherence to the service standards adopted by the listed entity in respect of 
various services being rendered by the Registrar & Share Transfer Agent. 

 



 
 

 Review of the various measures and initiatives taken by the listed entity for reducing the 
quantum of unclaimed dividends and ensuring timely receipt of dividend warrants/annual 
reports/statutory notices by the shareholders of the company. 

 

 Carrying out any other function as is mandated by the Board from time to time and / or 
enforced by any statutory notification, amendment or modification as may be applicable.   

 

b) Composition, Name of Members, Chairman, Meetings and Attendance at the Committee Meetings  
 

As on March 31, 2022, the Stakeholders’ Relationship Committee consisted of 3(three) non-
executive independent directors. Mr. R.K. Sarawgee, Independent Director, is the Chairman of the 
Committee. He was present at the last Annual General Meeting of the Company held on September 
29, 2021. The Company Secretary acts as the Secretary to the Committee. 
 

During the financial year 2021-22, the Stakeholders’ Relationship Committee of the Company met 
on February 12, 2022.  
 

The composition of the Stakeholders’ Relationship Committee and the details of meetings held and 
attended by the members during the financial year are given below:  

Name Category Position No. of 
Meetings 

held 

No. of 
Meetings 
attended 

Mr. R. K. Sarawgee Non-Executive 
 Independent Director 

Chairman 1 1 

Mr. K. K. Jain 
 

Non-Executive 
 Independent Director 

Member 1 1 

Mr. S. K. Shaw Non-Executive 
 Independent Director 

Member 1 1 

      Notes: The meeting was attended through Video Conference and there was no leave of absence.  
 

 
c) Name and designation of Compliance Officer  

 

Mr. Vikram Kumar Mishra, Company Secretary (till 28.05.2022) 
Mr. Subhrajit Dutta, Company Secretary (w.e.f. 28.05.2022) 
 
Address: 19 R. N. Mukherjee Road, Kolkata-700001 
Phone: 033 – 2248 7071/6936 
Email Id: sec@zenithexportsltd.net 
 

d) Shareholders Complaints received and resolved during the year 2021-22 
 

Details of complaints received as reported under Regulation 13(3) of the Listing Regulations and 
resolved by the Company during the financial year 2021-22 are given below: 
 

 

 

e) Share Transfer System 
The Share transfer is processed by the Registrar & Share Transfer Agent M/s. C B Management 
Services (P) Limited in accordance with the stipulated guidelines. The authority relating to transfer 
of shares and allied work relating to servicing of investors has been delegated by the Board to the 
Stakeholder’s Relationship Committee. 
 
 

Number of complaints pending at the beginning of the year Nil 
Number of complaints received during year  Nil 
Number of complaints resolved during the year Nil 
Number of complaints  not resolved to the satisfaction of the shareholder Nil 
Number of complaints pending at the end of the year Nil 



 
 

7. GENERAL BODY MEETINGS 
a) Location and time where last three Annual General Meetings (AGMs) were held and whether any 

special resolutions passed in the previous three AGMs 

The details of the last three Annual General Meetings of the Company and whether any special 
resolutions were passed in the previous three AGMs are given below: 

Financial 
Year 

Date/ Time Location Details of Special resolution 

2020-21 29.09.2021 
11:30 a.m. 

Through Video Conferencing / 
Other Audio-Visual Means 
,deemed Venue was 19, R.N. 
Mukherjee Road, Kolkata - 
700001 

An item of Special Resolution was 
placed at the Annual General 
Meeting  for approval of payment of 
remuneration to Mr. Surendra 
Kumar Loyalka. 

2019-20 29.09.2020 
11:30 a.m. 

Through Video Conferencing / 
Other Audio-Visual Means 
,deemed Venue was 19, R.N. 
Mukherjee Road, Kolkata - 
700001 

An item of Special Resolution was 
placed at the Annual General 
Meeting  for Re-appointment of Mr. 
Surendra  Kumar Loyalka (DIN: 
00006232) as the Chairman & 
Managing Director of the Company 
for a period of Three consecutive 
years effective from 12th February, 
2021 and fixation of his 
remuneration. However, this 
resolution could not be passed due to 
lack of voting requirement. 

2018-19 24.09.2019 
11:30 a.m. 

Birla Academy of Art & Culture, 
108, Southern Avenue, 
Kolkata- 700 029 

 
               None 

 
 

b) Passing of Resolution by Postal Ballot:- 
No Special Resolution was passed through Postal Ballot during financial year 2021-22. Further, no 
Special Resolution is proposed to be passed through Postal Ballot as on the date of this Report. 
 

8.  MEANS OF COMMUNICATION: 
The Company regularly interacts with Shareholders through multiple channels of communication 
such as results announcement, annual report, media releases, Company’s website and subject 
specific communications. 
 

Summary of major efforts of the Company in this regard is given below: 
 

a) Quarterly Results: 
The quarterly, half-yearly and annual financial results of the Company are published in leading 
newspapers of India and also displayed on Company’s website at www.zenithexportslimited.com. 
 

b) Newspapers wherein results normally published: 
The quarterly results are generally published in ‘Business Standard’ in all India editions of English 
language and The ‘Arthik Lipi’ in Bengali language within 48 hours of declaration thereof. 
 

c) Website: 
The quarterly, half-yearly and annual financial results of the Company are put on the website of the 
Company at www.zenithexportslimited.comafter these are submitted to the Stock Exchanges viz 
Bombay Stock Exchange (BSE) and National Stock Exchange (NSE). 
 
 



 
 

d) News Release and presentation: 
The press releases and official news, as applicable, are sent to the stock exchanges and also 
displayed on the website of the Company. 
 

e) Presentations made to institutional investors or to the analysts: 
All price sensitive information is promptly intimated to the stock exchanges before releasing to the 
media, other stakeholders and uploading on Company’s website.  
 

8.  GENERAL SHAREHOLDER’S INFORMATION: 

*40th Annual General Meeting to be held for 
the financial year 2021-22 
Day 
Date 
Time 
Venue 
 

 
 
Friday 
30th September’ 2022 
11.30 a.m. 
Through Video Conferencing or Other Audio Visual Means 
only as per the General Circular dated May 5, 2020 read 
with General Circulars dated April 8, 2020 and April 13, 
2020 issued by the Ministry of Corporate Affairs. 

Financial Year April 1 to March 31, 2022 
* Financial Calendar  
(April 01, 2021 to March 31, 2022) 
[i]   First Quarter results 
[ii]  Second Quarter Results 
[iii] Third Quarter Results  
[iv] Fourth Quarter and Annual Results 
[v] Annual General Meeting 
 

 
 
On or before August 14, 2021 
On or before November 14, 2021 
On or before February 14, 2022 
On or before May 30, 2022 
On or before September 30, 2022 

* Listing on Stock Exchanges The Company’s Equity Shares are listed on the following 
Stock Exchanges: 
 

a) National Stock Exchange of India Limited (NSE) 
Exchange Plaza, Plot No. C/1, G Block 
Bandra - Kurla Complex, Bandra (E),  
Mumbai – 400 051. 
Stock code – ZENITHEXP 
 

b) BSE Limited(BSE) 
P. J. Towers, Dalal Street, Mumbai – 400 001 
Stock code – 512553 
 

The Company has paid annual listing fees for the financial 
year 2022-2023.  

* Dividend Payment Date The Company have not paid and declared any dividend 
during the financial year 2021-22. 

* Book Closure Date Saturday, September 24, 2022 to Friday, September 30, 
2022 (both days inclusive). 

*ISIN INE 058B01018 
*Market price Data & Stock performance in 
comparison to broad-based indices  

As per Appendix ‘A’ 

* Registrar and Transfer Agents Members may correspond with the Company’s Registrar 
and Transfer Agent, M/s. C B Management Services (P) 
Limited, quoting their folio numbers/DP ID and Client ID at 
the following addresses: 
 

P-22, Bondel Road, Kolkata - 700 019 



 
 

Tel: 033 4011-6700/2280-6692 
 E-mail - rta@cbmsl.com,Website - www.cbmsl.com 

* Share Transfer System The Share transfer is processed by the Company’s Registrar 
& Share Transfer Agent M/s. C B Management Services (P) 
Limited in accordance with the stipulated guidelines. The 
authority relating to transfer of shares and allied work 
relating to servicing of investors has been delegated by the 
Board to the Stakeholder’s Relationship Committee. 
 
Share transfers are registered and returned within a period 
of 15 days from the date of receipt, if the documents are 
clear in all respects. 

* Distribution of Shareholding  &    
Shareholding pattern 
 

As per Appendix ‘B’ & ‘C’ 

* Dematerialisation of shares and liquidity  
 
 
 
 

As on March 31, 2022, 99.42% of the equity shares were in 
electronic form. Trading in equity shares of the Company is 
permitted only in dematerialized form. The Company’s 
equity shares are actively traded on BSE and NSE. Further, 
during the financial year, the Securities and Exchange 
Board of India (“SEBI”) and the Ministry of Corporate 
Affairs (“MCA”) has mandated that existing members of 
the Company who hold securities in physical form and 
intend to transfer their securities after April 1, 2019, can 
do so only in dematerialised form. 
 

5285038 (97.94%) equity Shares have been dematerialised 
with National Securities Depository Limited (NSDL) 
 

79597 (1.48%) equity Shares have been dematerialised 
with Central Depository Services (India) Limited (CSDL). 
 

31615 (0.58%) equity Shares are in physical form. 
*Plant Locations a) Zenith Textile (a unit of Zenith Exports Ltd.) 

     Nanjangud, Dist. - Mysore, Karnataka - 571 302 

b) Zenith Exports Limited 
     106, B. T. Road, Kolkata- 700 108. 

c) Zenith Exports Limited 
     515 Anandapur, P-71, Phase-II, Kasba Industrial Estate 
     Kolkata-700 107 
d) Zenith Exports Limited 
     515 Anandapur, P-29, Phase-II, Kasba Industrial Estate 
     Kolkata-700 107. 
e) Zenith Spinners (a unit of Zenith Exports Ltd.) 
     Dholka Bagodara State Highway, Village-Sarandi, 

Dholka, Ahmedabad -387 810 
 

*Outstanding GDRs / ADRs / Warrants / any 
other convertible instruments 

The Company does not have any outstanding 
ADRs/GDRs/Warrants or any convertible instruments.  

* Address for correspondence Mr. Subhrajit Dutta, 
Company Secretary & Compliance Officer 
Zenith Exports Limited 
19, R. N. Mukherjee Road, 
1st Floor, Kolkata - 700 001 



 
 

Tel : 033 2248-7071/6936  
E-mail : sec@zenithexportsltd.net 

*Credit Rating The Company has obtained the following credit rating from 
ICRA: 
Instrument details                             Rating 
Long-term Fund based:               [ICRA]B+(Stable) 
Short-term Fund based:              [ICRA]A4 
 

 
 
 
 

APPENDIX – ‘A’ 
The Stock market price data with number of shares traded during each month in the last Financial Year 
2021-2022 on BSE Limited (BSE) and National Stock Exchange of India Limited (NSE): 
 
Month High (Rs.) Low (Rs.) 
April 2021 79.95 60.55 
May 2021 116 64.05 
June 2021 102 81 
July 2021 91.5 81.05 
August 2021 91.5 74.95 
September 2021 90.2 77.05 
October 2021 110.75 81.9 
November 2021 93.35 81.55 
December 2021 91 78.6 
January 2022 98.5 80.75 
February 2022 92.2 68.95 
March 2022 95.7 66.4 
   
 

 
APPENDIX – ‘B’ 

 

Distribution of Shareholding as on 31.03.2022 

Range                                
(No. of Shares) 

Shareholders Shares 

No. % of Total No. % of Total 

1-500 2029  95.03  119770  2.21  

501-1000 43  2.01  32423  0.60  

1001-2000 24  1.12  35080  0.65  

2001-3000 7  0.33  17867  0.33  

3001-4000 5  0.23  17847  0.33  

4001-5000 1  0.04  4855  0.09  

5001 – 10000 4  0.19  22063  0.41  

10001 – 50000 8  0.37  219885  4.07  

50001– 100000 0  0.00  0  0.00  

100001 & above 14  0.68  4926460  91.31  

TOTAL  1993  100.00  5396250  100.00  
 
 
 



 
 

 
 
 

APPENDIX – ‘C’ 
Shareholding Pattern as on 31.03.2022 

 

Category No. of Shares 
held 

Percentage of 
Shareholding 

A.  Promoter’s holding 
     1. Promoters 

a)  Indian Promoters 
b) Foreign Promoters 

 

     2. Persons acting in Concert 

 
 

2792556 
Nil 
Nil 

 
 

51.75 
Nil 
Nil 

     Sub - Total 2792556 51.75 

B. Non-Promoter’s holding 
     3. Institutional Investors 

a) Mutual Funds and UTI 
b) Banks,Financial Institutions, Insurance Companies  

(Central/State Govt. Institutions/Non-Govt. Institutions) 
c) Foreign Institutional Investors 

 
 

Nil 
Nil 

 
Nil 

 
 

Nil 
Nil 

 
Nil 

     Sub - Total NIL NIL 

     4. Others 
         a) Private Corporate Bodies/Trust 
         b) Indian Public 
         c) NRIs/OCBs 
         d) Any other (Clearing Member) 
         e)Trust 

 
2009005 
585871 

8291 
527 

0 

 
37.23 
 10.86 
 0.15 
 0.01 
 0.00 

     Sub - Total 2603694 48.25 

     Grand Total 5396250 100.00 

 
 

9. OTHER DISCLOSURES: 
a) Materially Significant Related Party Transactions:  

During the financial year under review, no materially significant transactions or arrangements were 
entered into between the Company and its promoters, Directors, Key Managerial personnel or their 
relatives etc. that may have potential conflict with the interests of the Company at large. Details of 
transactions with the related parties as specified in Indian Accounting Standards (Ind AS 24) have 
been reported in the Financial Statements.  
 

b) Details of non-compliance by the Company, penalties, strictures imposed on the Company by 
Stock Exchanges or SEBI or any statutory authority, on any matter related to capital markets 
during the last three years are as follows: 
 
Financial year Authority Particulars Penalty   

2021-22   
NIL 2020-21 

2019-20 
 



 
 

 
 
 
 

c) Vigil Mechanism / Whistle Blower Policy : 
 

The Company has a Vigil Mechanism and a Whistleblower Policy in place to enable its Directors, 
employees and its stakeholders to report their concerns about unethical behaviour, actual or 
suspected fraud or violation of the Company’s Code of Conduct or Ethics Policy. The Policy provides 
for adequate safeguards against victimisation of employees who avail of the mechanism and also 
provides for direct access to the Chairperson of the Audit Committee. It is affirmed that no 
personnel of the Company has been denied access to the Audit Committee. The policy is available 
on the website of the Company at www.zenithexportsltd.com. 
 

d) Details of compliance with mandatory requirements and adoption of the non-mandatory 
requirements: 
The Company has complied with all the mandatory requirements prescribed by SEBI Listing 
Regulations. The Company has also complied with below mentioned non-mandatory requirements 
as stated under Part E of Schedule II to the Listing Regulations for financial year 2021-22: 
 
i) Shareholders’ Rights: The quarterly and half yearly financial performance are forwarded to the 
Stock Exchange(s), published in newspapers and also displayed on the Company’s website.  
 
ii) Modified Opinion in Auditors Report: The Company’s financial statements for the financial year 
2020-21 do not contain any modified audit opinion. 
 
iii) Reporting of Internal Auditors: The Internal Auditor of the Company is appointed on the 
recommendation of the Audit Committee and is given the opportunity to report directly to the 
Committee. 
 

 

e) Policy for determining ‘material’ subsidiaries of the Company: 
The Company does not have any subsidiary Company. 
 

f) Policy on Related Party Transactions: 
 

The Company has formulated a policy on materiality of related party transactions and on dealings 
with such transactions. This policy has also been published on the website of the Company at 
www.zenithexportslimited.com 
 

g) Disclosure of Commodity Price Risk or Foreign Exchange risk and Hedging Activities: 
The Company operates in various geographies and is exposed to foreign exchange risk on its various 
currency exposures. Volatility in currency exchange movements in GBP, USD, and EURO                                                                                  
can have an impact on the Company’s operations. Based on continuous monitoring and market 
intelligence the sales and procurement team take appropriate strategy to deal with the market 
volatility. 
 

h) Details of utilization of funds raised through preferential allotment or qualified institutions 
placement as specified under Regulation 32 (7A): 
The Company has not raised any funds through preferential allotment or qualified institutions 
placement as specified under Regulation 32 (7A) during the financial year 2021-22. 
 

i) Non Acceptance of the Recommendation of any Committee of the Board: 
 There was no such instance during the financial year 2021-22 when the board had not accepted any 
recommendation of any Committee of the Board. 
 
 
 



 
 

j) Accounting treatment  in preparation of Financial Statements:  
In the preparation of the financial statements, the Company has followed the Indian Accounting 
Standards (Ind AS) specified under Section 133 of the Act, read with relevant rules thereunder. The 
Significant Accounting Policies which are consistently applied have been set out in the notes to the 
financial statements. 
 

k) Disclosures in relation to the Sexual Harassment of Women at Workplace (Prevention, Prohibition 
and Redressal) Act, 2013: 
 

The Company has a zero tolerance towards sexual harassment at the workplace and has adopted a 
Policy on Prevention and Prohibition of Sexual Harassment at Workplace and has also put in place a 
redressal mechanism for resolving complaints received with respect to sexual harassment and 
discriminatory employment practices for all genders. This Anti-Sexual Harassment policy of the 
Company is in line with the requirements of The Sexual Harassment of Women at Workplace 
(Prevention, Prohibition & Redressal) Act, 2013. All employees (permanent, contractual, temporary 
and trainees) are covered under this policy. 
 

Summary of sexual harassment complaints received and disposed of during the financial year is as 
under:  

No. of complaints pending at the beginning of the year Nil 
No. of complaints received during the year Nil 
No. of complaints disposed off during the year Nil 
No. of complaints pending at the end of the year Nil 

 
l) The Disclosures of the compliance with Corporate Governance requirements specified in Regulation 

17 to 27 and clauses (b) to (i) and (t) of sub-regulation (2) of regulation 46 are as under: 
 

Regulations Particulars of Regulations Compliance status 
(Yes/No/NA) 

17 Board of Directors Yes 
18 Audit Committee Yes 
19 Nomination and Remuneration Committee Yes 
20 Stakeholders Relationship Committee Yes 
21 Risk Management Committee N.A. 
22 Vigil mechanism Yes 
23 Related Party Transactions Yes 
24 Corporate Governance requirements with respect to 

subsidiary of listed entity 
N.A. 

25 Obligations with respect to Independent Directors Yes 
26 Obligation with respect to Directors and senior 

management 
Yes 

27 Other Corporate Governance requirements Yes 
46(2)(b) to (i) 

and (t) 
Website Yes 

 
 

n) Fees paid to the Statutory Auditors 
The total fees paid by the Company to the statutory auditor including fees paid to branch auditors  
during the financial year 2021-22 is summarized hereunder:  

Payment to Statutory Auditors  (Amount) 
Statutory Audit 1,97,500/- 
Other Services including reimbursement of expenses 1,30,900/- 
Total 3,28,400/- 

* Details of fees paid to auditors are given in Note No. 38 to the financial statements. 



 
 

 
o) Disclosure with respect to demat suspense account:  

The Company does not have any securities in the demat suspense account/unclaimed suspense 
account. 
 

p) Non-compliance of any requirement of corporate governance report of sub-paras (2) to (10) of 
Schedule V of the Listing Regulations: 
 

The Company has duly complied with the requirements specified in Regulations 17 to 27 and clauses 
(b) to (i) and (t) of sub- regulation (2) of Regulation 46 of the Listing Regulations. 
 

9. CEO and CFO certification 
As required by Regulation 17(8) read with Schedule II Part B of the SEBI Listing Regulations, the Chief 
Executive Officer (“CEO”) and Chief Financial Officer (“CFO”) of the Company has furnished to the 
Board, the requisite compliance certificate for the financial year 2021-22 which is enclosed to this 
report. 
 

10. Certificate for compliance with Corporate Governance 
The Company has obtained a Certificate from the statutory auditors M/s. V. Goyal & Associates, 
Chartered Accountants, regarding compliance of conditions of Corporate Governance as stipulated 
under Part-D of Schedule V of SEBI Listing Regulations and the same is annexed to this Annual 
Report. 
 

11.  Secretarial Audit 
Pursuant to Regulation 24A of SEBI (Listing Obligations and Disclosure Requirements) 
Regulations’2015, the Company’s Board of Directors appointed Mr. Asit Kumar Labh (ACS: 32891, 
COP No. 14664), Practising Company Secretary, as Secretarial Auditor to conduct secretarial audit of 
its records and documents for the financial year 2021-22. 

For and on behalf of the Board of Directors 
ZENITH EXPORTS LIMITED 

 
Sd/- 

                                                                                                                                                          
                                                                Varun Loyalka 
                                                                               Managing Director
                                                                                                                                   DIN: 07315452 
        
Place: Kolkata 
Dated: 13th August’2022 
 

 
 
 
 
 
 
 
 
 



 
 

 
 

 
 
 

Declaration by the Chief Executive Officer(CEO) on Code of Conduct as required by Schedule V of 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 

 
To  
The Members of Zenith Exports Limited, 
 
I, Rajkumar Loyalka, Chief Executive Officer (CEO) of the Company hereby declare that all the 
members of Board of Directors and Senior Management Personnel have affirmed compliance with 
Code of Conduct, as applicable to them, in respect of the financial year 2021-22. 

 

                                                                                                                                 For Zenith Exports Limited 

Place: Kolkata                                                                                                        
                                                                                                                                                       Sd/- 
                                                                                 Rajkumar Loyalka 
Date: 13.08.2022                                             (Chief Executive Officer)
                 PAN: ABBPL5795R 
                
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 
 

 
 
 
 
 
 

CHIEF EXECUTIVE OFFICER (CEO)/ CHIEF FINANCIAL OFFICER (CFO) CERTIFICATION 
(Pursuant to regulation 17 (8) of SEBI (Listing Obligations & Disclosure Requirements), Regulations, 2015 

For the Financial Year ended 31st March, 2022 
 

To 
The Board of Directors 
Zenith Exports Limited 
19, R.N. Mukherjee Road 
Kolkata - 700 001 
 
We, Rajkumar Loyalka, Chief Executive Officer (CEO) and Sushil Kumar Kasera, Chief Financial Officer 
(CFO) certify to the Board of Directors of Zenith Exports Limited (the “Company”) that: 
 

a) We have reviewed financial statements and the cash flow statement for the year ended 31st 
March, 2022 and that to the best of our knowledge and belief, we state that: 
 

(i) these statements do not contain any materially untrue statement or omit any material 
fact or contain any statements that might be misleading; 

 

(ii) these statements together present a true and fair view of the Company’s affairs and are 
in compliance with existing accounting standards, applicable laws and regulations. 

 

b) There are, to the best of our knowledge and belief, no transactions entered into by the 
Company during the year which is fraudulent, illegal or violative of the Company’s code of 
Conduct. 
 

c) We accept the responsibility for establishing and maintaining internal controls for financial 
reporting and we have evaluated the effectiveness of internal control systems of the Company 
pertaining to financial reporting and we have disclosed to the auditors and the Audit 
Committee, deficiencies in the design or operation of such internal controls, if any, of which 
we are aware and the steps we have taken or propose to take to rectify these deficiencies. 
 

d) We have indicated to the Auditors and the Audit Committee: 
 

(i) that there are no significant changes in internal control during the year; 
 

(ii) that there are no significant changes in accounting policies during the year other than 
those which have been disclosed in the notes to the financial statements;  
 

(iii) that there are no instances of significant fraud of which we became aware or the 
involvement therein, of any member of management or an employee having a 
significant role in the Company’s internal control system over financial reporting. 
 

 
Place: Kolkata                                        Sd/-                                                         Sd/-              
                                                                                   Rajkumar Loyalka               Sushil Kumar Kasera 
Date: 13.08.2022        (Chief Executive Officer)              (Chief Financial Officer) 
                           PAN: ABBPL5795R                     PAN: AFNPK5320D 
 
 
 



 
 

 
 
 

 
INDEPENDENT AUDITOR’S REPORT ON COMPLIANCE WITH THE CONDITIONS OF CORPORATE 
GOVERNANCE AS PER PROVISIONS OF CHAPTER IV OF THE SECURITIES AND EXCHANGE 
BOARD OF INDIA (LISTING OBLIGATIONS AND DISCLOSURE REQUIREMENTS) 
REGULATIONS’2015, AS AMENDED 
 
To 
 The Members of Zenith Exports Limited 
 

1. We, V. Goyal & Associates, Chartered Accountants, the Statutory Auditors of Zenith Exports 
Limited (“the Company”) have examined the compliance of conditions of Corporate 
Governance by the Company, for the year ended March 31, 2022, as stipulated in 
regulations 17 to 27 and clauses (b) to (i) of regulation 46(2) and para C and D of Schedule V 
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations’2015, as amended 
(the “Listing Regulations”). 

Management’s Responsibility 

2. The compliance of conditions of Corporate Governance is the responsibility of the 
Management. This responsibility includes the design, implementation and maintenance of 
internal control and procedures to ensure the compliance with the conditions of the 
Corporate Governance stipulated in the Listing Regulations. 
 

Auditor’s Responsibility 
 

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

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

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

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



 
 

 
 
 
 

Opinion 
7. Based on our examination of the relevant records and according to the information and 

explanations provided to us and the representations provided by the Management, we certify 
that the Company has complied with the conditions of Corporate Governance as stipulated in 
regulations 17 to 27 and clauses (b) to (i) of regulation 46(2) and para C and D of Schedule V of 
the Listing Regulations during the year ended March 31, 2022.  
 

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

 

   

                                                                                                                For V. Goyal & Associates 
       Chartered Accountants 

Place: Kolkata                                                                                   (Firm Registration No. 312136E)  
 
Dated: 13.08.2022                                                                                                                           Sd/- 

Vinod Kumar Goyal 
Partner 

(Membership No.050670) 
                                                                                                                   

 

 
 










































































