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Form No. MR3 

Secretarial Audit Report for the financial year ended on March 31, 2025 
[Pursuant to Section 204(1) of the Companies Act, 2013 and the Rule 9 of the companies 

(Appointment and remuneration of managerial personnel) Rule, 2014] 
 
To, 
The Members   
Kavi Commercial Company Limited 
[CIN: U99999MH1985PLC082517] 
Viraj Impex House, 47, P.D’ Mello Road,  
Masjid (East), Mumbai-400 009 
 
We have conducted the secretarial audit of the compliance of applicable statutory provisions and 
the adherence to good corporate practices by Kavi Commercial Company Limited (hereinafter 
called the “Company”). Secretarial Audit was conducted in a manner that provided us a reasonable 
basis for evaluating the corporate conducts/statutory compliances and expressing our opinion 
thereon.  
 
Based on our verification of the Company’s books, papers, minute books, forms and returns filed 
and other records maintained by the Company, the information provided by the Company, its 
officers, agents and authorised representatives during the conduct of secretarial audit, the 
explanations and clarifications given to us and the representations made by the Management. 
 
We hereby report that in our opinion, the Company has during the audit period covering the 
financial year ended on March 31, 2025has generally  complied with the statutory provisions listed 
hereunder and also that the Company has proper Board-processes and compliance-mechanism in 
place.  
 
We have examined the books, papers, minute books, forms and returns filed and other records 
maintained by the Company for the financial year ended on March 31, 2025 according to the 
provisions of: 

I. The Companies Act, 2013 (the Act) and the Rules made there-under; 
II. The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the Rules made there-

under; 
III. The Depositories Act, 1996 and the Regulations and bye-laws framed there-under; 
IV. Foreign Exchange Management Act, 1999 and the Rules and Regulations made there-

under to the extent applicable. 
V. The following Regulations and Guidelines prescribed under the Securities and Exchange 

Board of India Act, 1992 (‘SEBI Act’) to the extent applicable to the Company;  
(a) The Securities and Exchange Board of India (Substantial Acquisition of Shares and 

Takeovers) Regulations, 2011; 
(b) The Securities and Exchange Board of India (Prohibition of Insider Trading) 

Regulations, 2015; 
(c) The Securities and Exchange Board of India (Issue of Capital and Disclosure 

Requirements) Regulations, 2018; 
VI. Laws specifically applicable to the industry to which the Company belongs, as identified 

and compliance whereof as confirmed by the management, that is to say: 



 

i. Foreign Trade (Development & Regulation) Act, 1992 
ii. The Custom Act, 1962 

iii. The Foreign Exchange Management Act, 1999.  
 
We have also examined compliance with the applicable clauses of the following; 

(a) Secretarial Standards issued by the Institute of Company Secretaries of India related to 
the meetings of Board of Directors and Shareholders; 

(b) The SEBI (Listing Obligation and Disclosure Requirement) Regulation, 2015  
 

We have relied on the representation made by the Company and its Officers for systems and 
mechanism formed by the Company and test verification on random basis carried out for 
compliances under other applicable Acts, Laws and Regulations to the Company 
 
The compliance by the Company of the applicable direct tax laws, indirect tax laws and other 
financial laws has not been reviewed in this Audit, since the same have been subject to review by 
the other designated professionals and being relied on the reports given by such designated 
professionals. 
 
During the audit period under review, the Company has complied with the provisions of the Act, 
rules, regulations, guidelines, standards etc. as mentioned above except the following; 
 

i. The Company was partially non-complied with the provisions of section 101 (Notice, 103, 
108 (Voting Through Electronic), 109 (Demand for Poll) of the Companies Act, 2013 
regarding calling and conducing the Annual General Meeting.  
 

ii. The Company has not complied with the provisions of the SEBI (Listing Obligation and 
Disclosure Requirement) Regulation, 2015 as it is in process of migrating from Kanpur 
Stock Exchange to Metropolitan Stock Exchange of India Ltd and listing application is 
pending with Metropolitan Stock Exchange of India Ltd. Further, the listing application 
had been rejected by SEBI to MSEI on 28/03/2024 citing delay in completing formality 
related to listing matter and the company has filed an appeal before Securities Appellant 
Tribunal (SAT) dated 29.06.2024. The Tribunal Condemn the delayed and passed Order 
dated 12.08.2025 in favour of company for listing with MSE. The Company in Process of 
filling Revised Application as per instructed by MSE Guidelines. 
 

During the audit period under review, provisions of the following regulations were not applicable 
to the Company;  

(a) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 
2009;  

(b) The Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018; 
(c) The Securities and Exchange Board of India (Issue and Listing of Non-Convertible 

Securities) Regulations, 2021); 
(d) The Securities and Exchange Board of India (Share Based Employee Benefits and Sweat 

Equity) Regulations, 2021, and  
(e) The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer 

Agents) Regulations, 1993 dealing with client 
 
We further report that: 

· Adequate notice is given to all the Directors to schedule the Board Meetings, agenda and 
detailed notes on agenda were sent in advance there was no formal system exists for seeking 
and obtaining further information and clarifications on the agenda items before the meeting 
for meaningful participation at the Meeting. 



 

· Decisions at the meetings of Board of Directors of the Company and Committee thereof were 
carried out with requisite majority. 

 
We further report that based on the information provided and representation made by the 
Company and also on the review of compliance reports of the respective departmentduly signed by 
the department head and Compliance Certificate(s) of the Managing Director/Company 
Secretary/CFO taken on record by the Board of Directors of the Company, in our opinion  system 
and process exists in the company is required to be strengthen to monitor and ensure compliance 
with the applicable laws, rules, regulations and guidelines.  
 
We further report that during the audit period the Company no events occurred which had bearing 
on the Company’s affairs in pursuance of the above referred laws, rules, regulations, guidelines, 
standards etc. 
 
For A Lakhotia & Co   

[Company Secretaries]  
[Firm Registration No.S2011MH170500] 

 
 
 
Abhishek Lakhotia (Proprietor) 
FCS No. 9082  

CP No. 10547  

PR No.: 6797/2025 
UDIN: F009082G001122315 
 
Place: Mumbai 
Dated: 30st Aug, 2025 
 
Note: This report is to be read with our letter of even date which is annexed as “Annexure A” and 

forms an integral part of this report. 

  

ABHISHEK 

LAKHOTIA

Digitally signed by 

ABHISHEK LAKHOTIA 

Date: 2025.08.30 18:51:44 

+05'30'



 

 

Annexure – “A” 

To, 
The Members   
Kavi Commercial Company Limited 
[CIN: U99999MH1985PLC082517] 
Viraj Impex House, 47, P.D’ Mello Road,  
Masjid (East), Mumbai-400 009 
 
Our Secretarial Audit Report of even date is to be read along with this letter; 
 
1. Maintenance of secretarial records is the responsibility of the management of the Company. Our 

responsibility is to express an opinion on these secretarial records based on our audit; 
2. We have followed the audit practices and the processes as were appropriate to obtain reasonable 

assurance about the correctness of the contents of the secretarial records. The verification was 
done on test basis to ensure that correct facts are reflected in secretarial records. We believe that 
the processes and practices, we followed provide a reasonable basis for our opinion; 

3. We have not verified the correctness and appropriateness of financial records and Books of 
Accounts of the Company; 

4. Where ever required, we have obtained the Management Representation about the compliance 
of laws, rules and regulation and happening of events etc.; 

5. The compliance of the provisions of corporate and other applicable laws, rules, regulations, 
standards is the responsibility of management. Our examination was limited to the verification 
of procedure on test basis; 

6. The Secretarial Audit report is neither an assurance as to the future viability of the Company nor 
of the efficacy or effectiveness with which the management has conducted the affairs of the 
Company. 

 

For A Lakhotia & Co   

[Company Secretaries]  

[Firm Registration No.S2011MH170500] 

 
 
 
Abhishek Lakhotia (Proprietor) 
FCS No. 9082  

CP No. 10547  

PR No.: 6797/2025 
UDIN: F009082G001122315 
 
Place: Mumbai 
Dated: 30st Aug, 2025 

ABHISHEK 

LAKHOTIA

Digitally signed by 

ABHISHEK LAKHOTIA 

Date: 2025.08.30 

18:52:48 +05'30'



A Lakhotia & Co   

COMPANY SECRETARIES 
 

___ 

105A, Ratnadeep Society, 78, Jagannath Shankar Seth Rd, Charni Road East, Opera 
House, Girgaon, Mumbai- 400004  

 HP : +91 90042 03179 Email: info@alandco.in 

 

 

 
CERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORS 

(Pursuant to Regulation 34(3) and Schedule V Para C clause (10)(i) of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015) 

To, 
The Members  
Kavi Commercial Company Limited 
[CIN: U99999MH1985PLC082517] 
Viraj Impex House, 47, P.D’Mello Road,  
Masjid (East), Mumbai-400 009  
 
We have examined the relevant registers, records, forms, returns and disclosures received from the 
Directors of Kavi Commercial Company Limited (hereinafter referred to as ‘the Company’), produced 
before us by the Company for the purpose of issuing this Certificate, in accordance with Regulation 34(3) 
read with Schedule V Para-C Sub clause 10(i) of the Securities Exchange Board of India (Listing Obligations 
and Disclosure Requirements) Regulations, 2015. 
 
In our opinion and to the best of our information and according to the verifications (including Directors 
Identification Number (DIN) status at the portal www.mca.gov.in) as considered necessary and explanations 
furnished to us by the Company and its officers, we hereby certify that none of the Directors on the Board of 
the Company as stated below for the financial year ending on March 31, 2025 have been debarred or 
disqualified from being appointed or continuing as Directors of companies by the Securities and Exchange 
Board of India, Ministry of Corporate Affairs, or any such other Statutory Authority. 

DIN DD Full Name Designation 
Date of 

Appointment 

00225978 Mr. Prakash Didwania Managing Director 15-10- 1990 

00226754 Mrs.Vidya Didwania Director 25-07-2015 

10156325 Mr. Kunal Dalal Independent Director  26-08-2023 

10150845 Ms.Hema Onkar  Independent Director 26-08-2023 

 
Ensuring the eligibility of for the appointment / continuity of every Director on the Board is the 
responsibility of the management of the Company. Our responsibility is to express an opinion on these based 
on our verification.  
 
This certificate is neither an assurance as to the future viability of the Company nor of the efficiency or 
effectiveness with which the management has conducted the affairs of the Company. 
 

For A Lakhotia & Co   

[Company Secretaries]  

[Firm Registration No. S2011MH170500]  

 
 
 
Abhishek Lakhotia (Proprietor) 
FCS No. 9082  

CP No. 10547  

PR No.: 594/2019 
UDIN: F009082G001122359 

Place: Mumbai  
Dated: 30th Aug 2025  

ABHISHEK 

LAKHOTIA

Digitally signed by 

ABHISHEK LAKHOTIA 

Date: 2025.08.30 18:54:27 

+05'30'



A Lakhotia & Co   

COMPANY SECRETARIES 
 

105A, Ratnadeep Society, 78, Jagannath Shankar Seth Rd, Charni Road East, Opera 
House, Girgaon, Mumbai- 400004  

 HP : +91 90042 03179 Email: info@alandco.in 

 

CERTIFICATE ON CORPORATE GOVERNANCE 
To the Members of 
Kavi Commercial Company Limited 
[CIN: U99999MH1985PLC082517] 
Viraj Impex House 47, P D' Mello Road 
Mumbai- 400009 
 
We have examined the compliance of conditions of Corporate Governance by Kavi Commercial Company Limited 
(“the Company”) for the financial year ended on March 31, 2025, as stipulated in Regulations 17 to 27 and clauses (b) to 
(i) of Regulation 46(2) and para-C and D of Schedule V to the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 (‘LODR”).  
 
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 compliance with the 
conditions of the Corporate Governance stipulated in the LODR.  
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.  
 
We have examined 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.  
 
 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 

 
i.      The Company has not complied with the provisions of the SEBI (Listing Obligation and 

Disclosure Requirement) Regulation, 2015 as it is in process of migrating from Kanpur Stock 
Exchange to Metropolitan Stock Exchange of India Ltd and listing application is pending 
with Metropolitan Stock Exchange of India Ltd. Further, the listing application had been 
rejected by SEBI to MSEI on 28/03/2024 citing delay in completing formality related to listing 
matter and the company has filed an appeal before Securities Appellant Tribunal (SAT) dated 
29th June 2024. The Tribunal Condemn the delayed and passed Order dated 12.08.2025 for 
listing with MSE. The Company in Process of filling Revised Application as per instructed by 
MSE Guidelines. 
 

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 A Lakhotia & Co   

 [Company Secretaries]  

 [Firm Registration No. S2011MH170500]  

 
 
 
Abhishek Lakhotia (Proprietor) 
FCS No. 9082  

CP No. 10547  

PR No.: 6797/2025 
UDIN: F009082G001122326 
 
Place: Mumbai 
Dated: 30st Aug, 2025   

ABHISHEK 

LAKHOTIA

Digitally signed by 

ABHISHEK LAKHOTIA 

Date: 2025.08.30 

18:49:42 +05'30'










































































































