
• 19, R. N. Mukherjee Road, Kolkata- 700 001, India
Telephone: 2248-7071, 2248-6936
E-mail: sec@Zenithexportsltd.net

website : www.zenithexportsltd.com
CIN : L24294WB1981PLC033902

so" May'2025

The Manager
Listing Department
National Stock Exchange of India Limited
'Exchange Plaza', C-l, Block-G
Bandra-Kurla Complex
Bandra (E)
Mumbai- 400 051
Scrip Code: ZENITHEXPO

The Secretary
BSELimited
Phiroze Jeejeebhoy Towers
Dalal Street
Mumbai- 400 001
Scrip Code: 512553

Dear Sir/Madam,

Sub: Submission of Annual Secretarial Compliance Report for the financial year ended
31.03.2025 under Regulation 24 (A) of SEBI (Listing Obligation And Disclosure
Requirements) Regulation, 2015 as amended.

In terms of Regulation 24(A) of SEBI (Listing Obligations And Disclosure Requirements)
Regulations, 2015 as amended, please find enclosed herewith the Annual Secretarial
Compliance Report for the financial year ended 31.03.2025 issued by Mr. Vivek Mishra,
Practicing Company Secretary (FCS:8540, COP:17218) on May 23,2025.

Kindly take the above information on record.

Thanking You,
Yours faithfully,
For ZENITH EXPORTSLIMITED

(Anita Kumari Gupta)
Company Secretary & Compliance Officer
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SECRETARIAL COMPLIANCE REPORT OF ZENITH EXPORTS LIMITED FOR THE FINANCIAL YEAR 
ENDED MARCH 31, 2025 

[Pursuant to Regulation 24(A) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015] 
 

I/We M & A Associates have examined: 
 

i. all the documents and records made available to us and explanation provided by ZENITH 

EXPORTS LIMITED (“the listed entity” or “the Company”), 

ii. the filings/ submissions made by the listed entity to the stock exchanges, 
 

iii. website of the listed entity, 
 

iv. any other document/ filing, as may be relevant, which has been relied upon to make this 
certification, 
 

 for the year ended MARCH 31, 2025 (“Review Period”) in respect of compliance with the provisions of: 

A. the Securities and Exchange Board of India Act, 1992 (“SEBI Act”) and the Regulations, 
circulars, guidelines issued thereunder; and 

B. the Securities Contracts (Regulation) Act, 1956 (“SCRA”), rules made thereunder and the 
Regulations, circulars, guidelines issued thereunder by the Securities and Exchange Board of India 
(“SEBI”); 

The specific Regulations, whose provisions and the circulars/ guidelines issued thereunder, have been 
examined, include: - 

 
(a) the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 

Regulations, 2015; 

(b) the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) 
Regulations, 2018; To the extent applicable to the Company 

(c) the Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) 
Regulations, 2011; To the extent applicable to the Company 

(d) the Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018; Not 
applicable to the Company during the Review Period 

 
(e) the Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity) 

Regulations, 2021; Not applicable to the Company during the Review Period 
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(f) the Securities and Exchange Board of India (Issue and Listing of Non-Convertible Securities) 
Regulations, 2021; Not applicable to the Company during the Review Period 

 
(g) the Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015; 

and circulars/guidelines issued thereunder; To the extent applicable to the Company 
 

I. (**) The listed entity has complied with the provisions of the above Regulations and circulars/ 
guidelines issued thereunder, except in respect of matters specified below: 
 

Sr. 

No 

Compliance 

Requirement 

(Regulations/ 

circulars/ 

guide- lines 

including 

specific 

clause) 

Regulation/ 

Circular No. 

Deviations Action 

Taken 

by 

Type of 
Action 

Details of 

Violation 

Fine 

Amount 

Observations

/ Remarks of 

the Practicing 

Company 

Secretary 

Management 

Response 

Remarks 

1. SEBI 
(Substantial 
Acquisition of 
Shares and 
Takeovers) 
Regulations, 
2011 

10(5) Delay in 
reporting 
the details 
of the 
transfer of 
equity 
shares by 
Mr. 
Rajkumar 
Loyalka 
(Promoter) 
to Mrs. 
Ruchi 
Loyalka 
(Promoter 
Group) 
which was 
ought to be 
reported at 
least four 
working 
days prior 
to the 
proposed 
transfer i.e. 
21.03.2024 
but the 
same was 

SEBI Show 

Cause 

Notice was 
issued by 

SEBI dated

19.11.2024   
and based 

on reply

and 
submission

s made by

the 
Company, 

Summary 

Settlement 
was 

initiated to 

settle and 
dispose off 

the said 

proceeding
s. 

On account 
of equity 
shares 
being 
transferred 
by Mr. 
Rajkumar 
Loyalka, 
(Promoter) 
to Mrs. 
Ruchi 
Loyalka 
(Promoter 
Group) on 
28.03.2024, 
violation of 
Regulation 
10(5) of 
SEBI 
(SAST) 
Regulation, 
2011 was 
committed 
by failing to 
file the 
disclosure 
on or before 
21.03.2024. 

Rs.3,34,687 There was a 
delay of 11 
days in 
filing the 
said 
disclosure. 

The 
Management 
undertook to 
refrain from 
such event in 
future. 

- 
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reported on 
01.04.2024. 

2. SEBI 
(Substantial 
Acquisition of 
Shares and 
Takeovers) 
Regulations, 
2011 

31(4) Delay in 
filing 
declaration 
by 
Promoter in 
respect of 
encumbran
ce, direct or 
indirect, 
during the 
financial 
year 

- - The 
declaration 
is required 
to be made 
within 
seven 
working 
days from 
the end of 
each 
financial 
year but the 
same was 
delayed. 

- There was a 
delay in 
filing the 
declaration. 

Missed out 
inadvertently. 

- 

 
 

II. The listed entity has taken the following actions to comply with the observations made in 
previous reports: 
 

Sr. 

No. 

Observations/ 
Remarks of the 

Practicing 
Company 

Secretary in the 
previous reports 

Observations 
made in the 
secretarial 

compliance report 
for the year ended 

….. 

(the years are to 
be mentioned) 

Compliance 
Requirement 

(Regulations/circu
lars/ guidelines 

including specific 
clause) 

Details of 
violation / 

deviations and 
actions taken / 

penalty imposed, 
if any, on the 
listed entity 

Remedial actions, if 
any, taken by the 

listed entity 

 

Comments of 
the PCS on the 

actions taken by 
the listed entity 

1. Delay of 1 day in 
Submission of 
disclosure of 
related party 

transactions for 
the half year 

ended 30.09.2023 
 
 
 

March 31, 2024 
 
 

Regulation 23(9) of 
SEBI (Listing 

Obligations and 
Disclosure 

Requirement) 
Regulations, 2015- 

the listed entity 
shall make such 

disclosures every 
six months within 
fifteen days from 

the date of 
publication of its 
standalone and 

consolidated 
financial results. 

Delay in 
Submission of 
disclosure of 
related party 

transactions for the 
half year ended 

30.09.2023 
 

No penalty was 
imposed on the 

listed entity 

The Company has 
submitted the 

disclosure. 
 

Since the 
submission, no 

remark(s) 
has been 

received from 
the Exchange 
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2. Company 
Secretary had 
resigned w.e.f. 

30.11.2023, 
however, 

intimation for the 
same was given on 

12.01.2024.   
 

 

March 31, 2024 
 
 

Regulation 30 of 
SEBI (Listing 

Obligations and 
Disclosure 

Requirement) 
Regulations, 2015- 
The listed entity 

shall first disclose 
to the stock 

exchange(s) as 
soon as reasonably 

possible and in 
any case not later 
than twelve hours 

from the 
occurrence of the 

event or 
information, in 

case the event or 
information is 

emanating from 
within the listed 

entity. 

Delay in 
submission of 
disclosure of 
resignation of 

Company 
Secretary. 

 
No penalty was 
imposed on the 

listed entity 

The Company has 
submitted the 

disclosure. 

Since the 
submission, no 

remark(s) 
has been 

received from 
the Exchange 

3. Stakeholders 
Relationship 
Committee 

meeting held on 
27.05.2023 was not 

disclosed in the 
Corporate 

Governance 
Report for quarter 
ended 30.06.2023. 

March 31, 2024 
 

Regulation 27(2) of 
SEBI (Listing 

Obligations and 
Disclosure 

Requirement) 
Regulations, 2015- 
The listed entity 
shall submit a 

quarterly 
compliance report 

on corporate 
governance in  the  

format  as  
specified  by  the  
Board  from  time  

to  time  to  the  
recognised  stock 

exchange(s) within  
twenty one days 
from the end of 

each quarter. 

Complete 
disclosure 

not 
submitted in 

Corporate 
Governance 
Report for 

quarter 
ended 

30.06.2023 
 

No penalty was 
imposed on the 

listed entity 

The Company had 
revised and submitted 
Corporate Governance 
Report by disclosing 
therein Stakeholders 

Relationship 
Committee meeting 
held on 27.05.2023 

Since the 
submission, no 

remark(s) 
has been 

received from 
the Exchange 
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4. The Company had 
delayed in 

submission of 
Modified/Unmodi
fied opinion with 

the audited 
results. 

March 31, 2024 
 

Regulation 30 and 
33 of SEBI (Listing 

Obligations and 
Disclosure 

Requirement) 
Regulations, 2015- 
The listed entity 

shall first disclose 
to the stock 

exchange(s) as 
soon as reasonably 

possible and in 
any case not later 

than thirty 
minutes from the 

closure of the 
meeting of the 

board of directors 
in which the 

decision pertaining 
to the event or 

information has 
been taken. 

Delay in 
submission of 

Modified/Unmodi
fied opinion with 

the audited results. 
 

No penalty was 
imposed on the 

listed entity 

The Company has 
submitted the 

disclosure. 

Since the 
submission, no 

remark(s) 
has been 

received from 
the Exchange 

5. The Company had 
not submitted 

Annual Report for 
F.Y. 2022-23 in 

XBRL mode as per 
the Circular No. 

LIST/COMP/ 40/ 
2018-19 dated 

08.02.2019. 

March 31, 2024 
 

Circular No. 
LIST/COMP/ 40/ 

2018-19 dated 
08.02.2019- Filings 

in respect of 
Annual Report 

have to be filed by 
all listed entities in 

XBRL mode in 
addition to the 
currently used 

PDF mode 
mandatorily, for 
periods ending 

31st March, 2019. 

Non-submission of 
Annual Report in 

XBRL mode. 
 

No penalty was 
imposed on the 

listed entity 

The Company had 
submitted Annual 

Report for F.Y. 2022-23 
in XBRL mode. 

Since the 
submission, no 

remark(s) 
has been 

received from 
the Exchange 

6. There was a delay 
of 1 day in 

submission of 
Intimation for 

closure of trading 
window for March 

Quarter 2023. 

March 31, 2024 
 

Clause 4 of 
Schedule B read 

with Regulation 9 
of SEBI 

(Prohibition of 
Insider Trading) 

Regulations, 2015- 
Trading restriction 

period shall be 
made applicable 
from the end of 

every quarter till 
48 hours after the 

Delay in 
submission of 
Intimation for 

closure of trading 
window 

 
No penalty was 
imposed on the 

listed entity 
 

The Company has 
submitted the 

intimation. 

Since the 
submission, no 

remark(s) 
has been 

received from 
the Exchange 
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declaration of 
financial results. 

7. The Company has 
not yet taken 

Special 
Contingency 

Insurance Policy 
as mentioned in 

the SEBI Circular 
No. SEBI/ HO/ 

MIRSD/ 
MIRSD_RTAMB/ 
P/CIR/2022/70 
dated May 25, 

2022 

March 31, 2024 
 

SEBI Circular No. 
SEBI/ HO/ 

MIRSD/ 
MIRSD_RTAMB/ 
P/CIR/2022/70 
dated May 25, 

2022- The listed  
company shall  

take  special  
contingency  

insurance  policy  
from  the 
insurance  

company towards  
the  risk  arising  

out  of  the  
requirements  

relating  to 
issuance  of  
duplicate 

securities  in  order  
to  safeguard  and  

protect the  
interest of the 

listed company. 

Non-compliance 
with the 

provisions of the 
Circular. 

The Management of 
the Company is in 
discussion and will 

comply in due course. 

The Company 
does not have 

instances 
requiring the 
issuance of 
duplicate 
securities.  

8. The Company has 
not yet opened 

Suspense Escrow 
Demat Account as 
mentioned in SEBI 

Circular No. 
SEBI/ HO/ 

MIRSD/ PoD-
1/0W/ P/ 

2022/64923 dated 
30th December, 

2022. 

March 31, 2024 
 

SEBI Circular No. 
SEBI/ HO/ 

MIRSD/ PoD-
1/0W/ P/ 

2022/64923 dated 
30th December, 

2022- Listed 
entities to process 
all service requests 

in Demat form. 

Non-compliance 
with the 

provisions of the 
Circular. 

The Management of 
the Company is in 
discussion and will 

comply in due course. 

It is still under 
discussion. 

9. The Company had 
not submitted 

Impact of Audit 
Qualification in 
XBRL mode for 

the financial year 
ended 31.03.2023 

as per email 
received from BSE 

March 31, 2024 
 

BSE vide mail 
dated 22.09.2023 

Non-submission of 
Impact of Audit 
Qualification in 

XBRL mode. 
 

No penalty was 
imposed on the 

listed entity 

The Company had not 
submitted Impact of 

Audit Qualification in 
XBRL mode 

No remark(s) 
has been 

received from 
the Exchange 
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III. I/We hereby report that, during the Review Period the compliance status of the listed entity is 
appended as below: 
 

Sr. 
No. 

Particulars Compliance 
Status 

(Yes/No/ NA) 

Observations 
/Remarks by 

PCS* 

1. Secretarial Standards: 

The compliances of the listed entity are in accordance
with the applicable Secretarial Standards (SS) issued by
the Institute of Company Secretaries o f  India (ICSI) as 
notified by the Central Government under Section 
118(10) of the Companies Act, 2013 and mandatorily 
applicable. 

 
 
 
 

YES 

 
 
 
 

The Company has 
complied the same. 

2. Adoption and timely updation of the Policies: 

 All applicable policies under SEBI Regulations are
adopted with the approval of board of directors of the
listed entities 

 All the policies are in conformity with SEBI Regulations
and have been reviewed & updated on time, as per
the regulations/circulars/guidelines issued by SEBI 

 
 
 

YES 

 
 
 

The Company has 
complied the same. 

3. Maintenance and disclosures on Website: 

 The Listed entity is maintaining a functional website 

 Timely dissemination of the documents/ information
under a separate section on the website 

 Web-links provided in annual corporate governance
reports under Regulation 27(2) are accurate and
specific which re- directs to the relevant document(s)/
section of the website 

 
 

YES 
 

NO 
 
 

YES 

 
 
 
 

The Company is in 
process of updating the 

website. 

4. Disqualification of Director: 

None of the Director(s) of the Company is/ are
disqualified under Section 164 of Companies Act, 2013 as
confirmed by the listed entity. 

 
 
 

YES 

 
 

None of the Directors 
are disqualified. 
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5. Details related to Subsidiaries of listed entities have 
been examined w.r.t.: 

(a) Identification of material subsidiary companies 

(b) Disclosure requirement of material as well as 
other subsidiaries 

 
 
 

N.A. 

 
The listed entity does 

not have any Subsidiary 
and thus disclosure 

requirements of 
subsidiary are not 

required to be 
undertaken. 

 

6. Preservation of Documents: 

The listed entity is preserving and maintaining records
as prescribed under SEBI Regulations and disposal of
records as per Policy of Preservation of Documents
and Archival policy prescribed under SEBI LODR
Regulations, 2015. 

 
 
 
 

YES 

 
 

 
The Company has 

complied the same. 

7. Performance Evaluation: 

The listed entity has conducted performance evaluation
of the Board, Independent Directors and the Committees
at the start of every financial year/during the financial
year as prescribed in SEBI Regulations. 

 
 

 
YES 

The Company has 
conducted the 

performance evaluation 
of the Board, 

Independent Directors 
and the Committees 

during the year. 

8. Related Party Transactions: 

(a) The listed entity has obtained prior approval of Audit
Committee for all related party transactions; or 

(b) The listed entity has provided detailed reasons
along with confirmation whether the transactions
were subsequently approved/ratified/rejected by
the Audit Committee, in case no prior approval
has been obtained. 

 
 
 

 
YES 

 
 

 
The listed entity has 

obtained prior approval 
of Audit Committee for all 

related party 
transactions. 

 

9. Disclosure of events or information: 

The listed entity has provided all the required
disclosure(s) under Regulation 30 along with Schedule
III of SEBI LODR Regulations, 2015 within the time
limits prescribed thereunder. 

 
 
 

YES 

 
 

The Company has 
complied the same 
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10. Prohibition of Insider Trading: 

The listed entity is in compliance with Regulation 3(5) &
3(6) SEBI (Prohibition of Insider Trading) Regulations,
2015. 

 
 

YES 

 
 

The Company has 
complied the same. 

11. Actions taken by SEBI or Stock Exchange(s), if any: 

No action(s) has been taken against the listed entity/
its promoters/ directors/ subsidiaries either by SEBI
or by Stock Exchanges (including under the Standard
Operating Procedures issued by SEBI through various
circulars) under SEBI Regulations and circulars/
guidelines issued thereunder except as provided under
separate paragraph herein (**). 

 
 
 

YES 

 
 

No action(s) has been 
taken against the listed 
entity/its promoters/ 
directors/ subsidiaries 
either by SEBI or by the 
Stock Exchanges except 

as stated above. 

12. Resignation of statutory auditors from the listed entity 
or its material subsidiaries  

In case of resignation of statutory auditor from the listed 
entity or any of its material subsidiaries during the 
financial year, the listed entity and / or its material 
subsidiary(ies) has / have complied with paragraph 6.1 
and 6.2 of section V-D of chapter V of the Master 
Circular on compliance with the provisions of the LODR 
Regulations by listed entities.  

 
 
 

NA 

 
 
 

The auditor of the listed 
entity has not resigned 

during the period under 
review. 

13.  Additional Non-compliances, if any: 

No additional non-compliance observed for any SEBI
regulation/circular/guidance note etc. 

 
 

N.A. 

 
No additional non-

compliance has been 
observed. 

 
 

IV. Assumptions & Limitation of Scope and Review: 
 
1. Compliance of the applicable laws and ensuring the authenticity of documents and information 

furnished, are the responsibilities of the management of the listed entity. 
2. My responsibility is to certify based upon my examination of relevant documents and 

information. This is neither an audit nor an expression of opinion. 
3. I have not verified the correctness and appropriateness of financial records and books of 

accounts of the listed entity. 
4. This report is solely for the intended purpose of compliance in terms of Regulation 24A (2) of 

the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 and is neither an 
assurance as to the future viability of the listed entity nor of the efficacy or effectiveness with 
which the management has conducted the affairs of the listed entity. 

 



                                                             
                                                                 M & A Associates  

A Firm of Company Secretaries 
 

 

 

 

#AJIT SEN BHAWAN BUILDING | Room no 401 | 4th floor|13 crooked lane |near Great 
Eastern Hotel | Ph – 9883422611 |Email:pcsvivekmishra@gmail.com 

 

For M & A Associates 
(A Firm of Company Secretaries) 

 
 
 
 

CS Vivek Mishra 
 Partner 

FCS No.: 8540 | COP: 17218 
   Peer Review No.: 2000/2022 
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