
JANA HOLDINGS LIMITED 

6TH ANNUAL REPORT   

FY 2021-22 



 
 

 

CORPORATE INFORMATION 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

To 

Board of Directors: 
Mr. Ramesh Ramanathan  - Non-Executive Chairman and Director 
Mr. Rajamani Muthuchamy  - MD and CEO 
Mrs. Saraswathy Athmanathan - Independent Director 
Mr. Abraham Chacko   - Independent Director 

Statutory Auditors 
Murali & Venkat, Chartered Accountants 

 

Secretarial Auditors 
Nagendra D. Rao, Practicing Company Secretary 

Registered Office 

Regd. off: 2nd Floor, No. 80, 5th Cross,  
4th Main, Maruthi Extension,  
Bangalore-560021 
Website: https://janaholdings.co.in/ 
CIN: U74900KA2016PLC086838 
Tel No. 98453 65595 

 

Bankers 
HDFC Bank Limited, Federal Bank Limited, Jana Small Finance Bank. 

Key Managerial Personnel 
Mr. Rajamani  Muthuchamy, MD and CEO 
Mr. Gopalakrishnan Seshadri, Chief Financial Officer 
Mrs. Vidya Sridharan, Company Secretary 

Registrar and Share transfer agent 
KFin Technologies Pvt. Ltd.  
No.59, Skanda | Puttanna Road | Basavanagudi | Bengaluru 560 004 
Phone: 080 26603410 / 67453236 
Email: kulashekara.sharma@kfintech.com;  
web: https://www.kfintech.com 

Debenture Trustees 
Catalyst Trusteeship Limited. 
Address: Office No. 604, 6th floor, Windsor, C.S.T. Road, Kalina, Santacruz (East),  
Mumbai 400098 
Phone : +91 022 49220555 
Website: https://www.catalysttrustee.com/ 



 
 

The Members of 

Jana Holdings Limited 

Your Directors are pleased to present the 6th Annual Report on the business and state of affairs of 
the Company together with the audited financial statement of the Company for the financial year 
ended March 31, 2022. 

1. Financial Highlights based on the Standalone and Consolidated financials of the 
Company 

       Rupees in Thousands  

 Standalone 
Particulars Year ended 

31.3.2022 
Year ended 
31.3.2021 

Revenue from Operations - - 
Other Income 450.89 1,380.57 
Total Revenue 450.89 1,380.57 
Total Expenditure 24,33,773.69 23,28,185.79 
Profit/(Loss) before Taxation (24,33,773.69) (23,26,805.22) 
Tax expenses - - 
Profit/(Loss) after Taxation (24,33,773.69) (23,26,805.22) 
Surplus/(deficit) carried to the 
Balance Sheet 

(24,33,773.69) (23,26,805.22) 

 Rupees in Thousands 

 Consolidated 
Particulars Year ended 

31.3.2021 
Year ended 
31.3.2020 

Revenue from Operations - - 
Other Income 450.89 1,380.57 
Total Revenue 450.89 1,380.57 
Total Expenditure 24,33,773.69 23,28,185.79 
Profit/(Loss) before tax and share of 
loss of Associate 

(24,33,322.80) (23,26,805.22) 

Tax expenses - - 
Share of Profit/(loss) of the associate 
accounted for using equity method 

(9,01,618.64) (4,09,370.64) 

Profit/(Loss) after Taxation (33,34,941.45) (27,36,175.86) 
Surplus/(deficit) carried to the 
Balance Sheet 

(33,34,941.45) (27,36,175.86) 

 

2. State of Company affairs  

The Company is a Non-Operating Financial Holding Company (NOFHC) which holds the 
investment in Jana Small Finance Bank Limited, Associate Company. The Company does not 
have any other operations except holding the Investments in its Associate Company. The 
Company is a registered with the RBI as NBFC-ND-SI. 

During the year under review, the total expenditure was Rs. 24,337.73 lakhs as against                                        
Rs. 23,281.86 lakhs for the financial year ended 31st March 2021. The finance cost increased 
from Rs. 23,074.65 lakhs (FY 2020-21) to Rs. 27,238.11 lakhs (FY 2021-22), which was mainly 
due to the interest accruals for the non-convertible debentures issued by the Company.  



 
 

3. Dividend  

During the year under review, your Directors did not declare any dividends as the Company 
has suffered losses.  

4. Amount proposed to be carried to reserves  
 
No amount was carried to reserves during the year under review in view of losses as stated 
above.   
  

5. Share Capital  
 
The Authorised share capital of the Company as on 31st March 2022 is Rs. 50,00,00,000/- 
consisting of 3,50,00,000 equity shares having face value of Rs.10 each amounting to                          
Rs. 35,00,00,000/- and 1,50,00,000 preference shares of face value of Rs. 10 each amounting 
to Rs. 15,00,00,000/-.  
 
The Issued, subscribed and paid-up share capital of the Company as on 31st March 2022 stood 
at Rs. 2,38,09,440/- divided into 23,80,944 equity shares of Rs. 10 each. 
 

6. Debentures 
 
During the year under review, the Company issued following Debentures: 
 

Sl. No.  No. of Debentures Face Value (Rs.) Issue date 
1.  2250 10,00,0000 21-Dec-21 

 
2.  400 10,00,0000 04-Jan-22 

 
3.  250 10,00,0000 17-Jan-22 

 
4.  575 10,00,0000 31-Jan-22 

 
5.  250 10,00,0000 28-Feb-22 

 
6.  420 10,00,0000 28-Mar-22 

 
7. Directors & Key Managerial Personnel  

 
The composition of the Board is in compliant with the applicable provisions of the Companies 
Act, 2013, (“Act”) and the rules framed thereunder, guideline(s) issued by the Reserve Bank 
of India and other applicable laws. 
 

There was no change in the composition of the Board of Directors of the Company, during the 
year under review. 
 

8. Policy on Appointment of Directors and Senior Management Personnel  
 
In terms of Section 178 of the Companies Act, 2013 read with rules framed thereunder and 
the RBI Master Directions, the Board has adopted, ‘Policy on “Fit & Proper” Criteria for 



 
 

appointment of Directors. The said policy has been updated on the website 
(http://janaholdings.co.in) of the Company. 
 

9. Board of Directors 

There was no change in Composition of the Board of Directors during the year under review. 
The Board of Directors of the Company as on 31st March 2022 are as follows: 

Name of the Director Category 
Mr. Ramesh Ramanathan Non-Executive Chairman 
Mr. Rajamani Muthuchamy MD and CEO 
Mr. Abraham Chacko Independent Director 
Mrs. Saraswathy Athmanathan Independent Director 

 

10. Declarations from the Directors  
Based on the declarations and confirmations received in terms of the applicable provisions of 
the Act, circulars, notifications and directions issued by the Reserve Bank of India and the 
Companies Act, 2013 none of the Directors of the Company are disqualified from being 
appointed as Directors of the Company. The Company has received necessary declarations 
from the Independent Directors, affirming compliance with the criteria of independence 
stipulated under Section 149(6) of the Act. 
 

11. A statement regarding Independent Directors 
 
Mrs. Saraswathy Athmanathan has successfully qualified the online proficiency self 
assessment test conducted by the Indian Institute of Corporate Affairs. Mr. Abraham Chacko 
is not required to pass the online proficiency self-assessment test as per rule 6(4) of 
Companies (Appointment and Qualification of Directors) Fifth Amendment Rule, 2020.   
 
In the opinion of the Board the Independent Directors possess the integrity, expertise and 
experience.  
 

12. Declaration of compliance with the Code of Conduct for the Directors and Members of 
Senior Management Personnel 
The Company has received the declaration in compliance with the Code of Conduct by the 
Directors and the Senior Management Personnel for the financial year 2021-22. 
 

13. Director(s) retiring by rotation  
In accordance with the provisions of the Companies Act, 2013 read along with the applicable 
Companies (Appointment and Qualification of Directors) Rules, 2014, Mr. Ramesh 
Ramanathan, Chairman and Non-Executive Director retires by rotation at the ensuing Annual 
General Meeting and, being eligible, offers himself for re-appointment. 
 

14. Key Managerial Personnel (KMP) 
There is no change in the KMPs during the year under review. Mr. Rajamani Muthuchamy, MD 
and CEO, Mr. Gopalakrishnan. S, CFO and Mrs. Vidya Sridharan, Company Secretary continue 
to be the KMPs of the Company in terms of Section 203 of the Act.  
 
 
 
 



 
 

15. Subsidiaries / Joint Venture / Associate Companies  
Jana Small Finance Bank Limited continues to be the Associate Company in accordance with 
the provisions of the Act. Statement containing salient features of the financial statement of 
Associate Company in Form AOC-1 is attached as Annexure-1. 
 
Brief contribution and performance of Jana Small Finance Bank Limited, Associate Company 
is as follows: 
 
The total income increased from Rs. 2,732.79 crores (FY 2020-21) to Rs. 3050.29 crores (FY 
2021-22). The total expenditure increased from Rs. 2,648.48 (FY-2020-21) to Rs. 3044.89 (FY 
2021-22). The Net (Loss) increased from Rs. (4,042.35) crores in FY 2020-21 to Rs. (4077.77) 
crores in the FY 2021-22. 
 

16. Transfer of Unclaimed Dividend etc to Investor Education and Protection Fund (IEPF)  
 
Since there was no amount lying with respect to the unpaid/ unclaimed Dividend, the 
provisions of Section 125 of the Companies Act, 2013 do not apply.  
 

17. Compliance Monitoring System. 
 
In terms of provisions of Section 134(5)(f) of the Act, the Company has right resources for 
effectively monitoring to ensure compliance with the provisions of all applicable laws and that 
such systems are adequate and operating effectively. 
 

18. Amalgamation  
 
The Board of Directors had approved to adopt the Fast track method of amalgamation of the 
Company with Jana Capital Limited, Holding Company. The Company received the in-principle 
approval from the RBI on 10th August 2020 for the amalgamation. As per the existing 
guidelines, the requirement of having a NOFHC has been dispensed with by the RBI for setting 
up Small Finance Banks and Universal Banks. Subsequent to the receipt of the in-principle 
approval from the RBI the Board of Directors of the transferor and the Transferee Company 
met on 24th August 2020, approved the Scheme of Amalgamation of the Company (Wholly 
Owned subsidiary) with Jana Capital Limited (Holding Company). The Company held the 
Extra-Ordinary General Meeting of the Shareholders on 30th October 2020 for the approval of 
the Scheme. Jana Capital Limited submitted necessary application with the Regional Director, 
South-east Region, Ministry of Corporate Affairs, Hyderabad on 6th November 2020 for 
obtaining approval of Amalgamation under Section 233 of the Companies Act, 2013. However, 
said application was rejected by the Regional Director on March 26, 2021, since the Company 
could obtain the creditors consent to the extent of 82.78% as against 90% required under 
section 233 of the Companies Act, 2013. Upon obtaining the No Objection certificate from the 
concerned creditor, the Company would apply again with Regional Director for the said 
merger. 
 

19. Credit Rating: 
 
During the year under review, there were no change in the ratings assigned earlier and the 
Company retained the following ratings from ICRA and India Ratings for the ongoing debt 
programme of the Company: -  

• PP-MLD [ICRA]B+ (Negative) by ICRA 



 
 

• IND B+/ Stable by India Rating.  
 

20. Particulars of Deposits:  
The Company has been granted Certificate of Registration by the RBI to carry on the business 
of non-banking financial Institution without accepting public deposits. Accordingly, the 
provisions of Section 73 and Section 74 of the Act read with Rule 8(5)(v) & (vi) of the 
Companies (Accounts) Rules, 2014, are not applicable to the Company. During the year under 
review, the Company had neither accepted nor held any deposits from the public and shall not 
accept any deposits from the public without obtaining prior approval from the Reserve Bank 
of India. 
 

21. Extracts of the Annual Return:  
In accordance with the notification by MCA dated 28th August 2020, the Company is not 
required to attach the extract of the Annual return with the Board’s report in form MGT-9, if 
the web address of such annual return has been disclosed in the Board’s report in accordance 
with Section 134(3)(a) of the Companies Act, 2013. Accordingly, the Company having the 
website has uploaded its Annual Return and the same can be accessed from the website 
(http://janaholdings.co.in) of the Company. 
 

22. Particulars of contracts or arrangements with related parties: 
During the period under review, the Company entered into fresh contract with a related party 
details of which are disclosed in Form AOC-2 and the details 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 are given in Annexure 2 of this Report.  
 

23. Particulars of Loans, Guarantees and Investments:  
During the year under review, the following investments were made: 
 

Sl. 
No. 

Name of Company Amount invested Date of 
Investment 

Particulars 

1.  Jana Small Finance 
Bank Limited 

Rs. 40,99,99,196.48 31st January 
2022 

At the rate of 
Rs.968.56 per 
equity share on 
preferential 
basis 

2.  Jana Small Finance 
Bank Limited 

Rs. 24,99,99,864 28th 
February 
2022 

At the rate of 
Rs.968.56 per 
equity share on 
preferential 
basis 

 

The provisions of Section 186 of the Companies Act pertaining to granting of loans to any 
persons or body corporate and giving of guarantees or providing security in connection with 
the loan to any other body corporate or persons are not applicable to the Company, since the 
Company is a Non-Banking Financial Company, registered with Reserve Bank of India. 
 

24. Internal Financial Control Systems:  
Pursuant to Section 134(5)(e) your Company has a proper and adequate system of Internal 
Financial Control, commensurate with the size, scale and complexity of its operations. To 
maintain its objectivity and independence, the Company has appointed Ramesh Ashwin & 
Karanth, Chartered Accountants as Internal Auditor who conducted the Internal Audit of the 



 
 

Company for the Financial Year 2021-22 on a voluntary basis as the said provision is not 
applicable to the Company as per rule 2A of Companies (Specification of definitions details) 
Rules, 2014 with effect from 1st April 2021. The Internal Auditor appointed as aforesaid 
monitors and evaluates the efficacy and adequacy of internal financial control system in the 
Company, its compliance with operating systems, accounting procedures and policies of the 
Company. Based on the internal audit report, process owners undertake corrective action in 
their respective areas and thereby strengthen the controls. Significant audit observations and 
corrective actions, if any, are presented to the Audit Committee of the Board. During the year 
under review, such controls were tested by the Internal Auditors of the Company and no 
material weaknesses in the design or operations were observed.  
 

25. Conservation of energy, technology absorption, foreign exchange earnings and outgo:  
 
A. Conservation of Energy:  
Your Company, with a view to conserving energy wherever possible and practicable, has 
implemented suitable devices. As far as possible, natural light is used during the daytime. 
CFL/ LED lamps/ monitors are used to save power consumption. Further, awareness is also 
created among the employees on the need to conserve the energy in their workplace. There 
was no capital investment in this regard. 
 
B. Technology Absorption:  
Your Company be Non-Operating Financial Holding Company does not have any operation 
except for holding investment in Jana Small Finance Bank (JSFB). As such the Company have 
updated technology to work effectively as far as the extent and scope for which the Company 
is concerned.  
 
C. Research & Development Activities (R & D):  
Since the Company does not have operations on its own no research and development 
activities are carried out. 
 
D. Foreign exchange earnings and Outgo: 
There were no foreign exchange earnings and outgo during the year under review. 
 

26. Risk Management:  
The Company’s principal financial liabilities comprise debt securities and sundry payables. 
The main purpose of these financial liabilities is to invest in its operating entity. The 
Company’s principal financial assets include investment in associate company, cash and cash 
equivalents, balances in banks other than cash and cash equivalents. 
 
The Risk Management Committee oversees various risks affecting the Company. The 
Company’s financial risk activities are governed by appropriate policies and procedures and 
that financial risks are identified, measured and managed in accordance with the Company’s 
policies and risk objectives. The Risk Management Committee and the Board of Directors 
reviews and agrees policies for managing each of these risks. The Company has formulated a 
policy for Risk management. 
 
 
 
 
 



 
 

27. Nomination and Remuneration policy. 
 
Disclosure of remuneration & particulars of employees:  
 
In terms of Section 178 of the Companies Act, 2013, your Board have adopted a ‘Nomination 
and Remuneration Policy’ inter-alia setting out the criteria for deciding remuneration of 
Executive Directors, Non-Executive Directors and Key Management Personnel. The said 
Policy is available on the website (http://janaholdings.co.in) of the Company. 
 
In terms of Section 197 of the Companies Act, 2013 read with Rule 5 of the Companies 
(Appointment and Remuneration of Managerial Personnel) Rules 2014, the disclosures with 
respect to the remuneration of Directors, Key Managerial Personnel and Employees of the 
Company are not applicable to the Company as the Company is not covered under the 
definition of listed Company w.e.f 1st April 2021 pursuant to rule 2A of Companies 
(Specification of definitions details) Rules, 2014. 
 
The Board hereby confirm that the remuneration paid to the Directors is as per the 
Remuneration Policy of the Company. 
 

28. Corporate Social Responsibility (CSR)  
The CSR committee was formed as per the provisions of Section 135 of the Companies Act, 
2013. However, the said committee was dissolved by the Board on March 4, 2021 as per 
Section 135(9) of the Companies Amendment Act, 2020 notified on 28th September 2020 
effective from 22nd January 2021 which provides that, if the amount to be spent by a company 
under Section 135(5) for CSR activity, does not exceed fifty lakh rupees, then the Company is 
not required to constitute the Corporate Social Responsibility Committee and the functions of 
such Committee provided under this section shall be discharged by the Board.  
 
The CSR policy formulated by the Company pursuant to Section 135 of the Companies Act, 
2013 has been placed on the website (https://janaholdings.co.in/) of the Company.  
 
During the year under review, the Company was not required to spend any amount towards 
CSR expenditure. The Annual Report on Corporate Social Responsibility (CSR) activities for 
the Financial Year 2021-22 has been enclosed as Annexure 4 
 

29. Whistle Blower / Vigil Mechanism:  

The Company as part of the ‘vigil mechanism’ has in place a ‘Whistle Blower Policy’ to deal 
with instances of fraud and mismanagement, if any. The Whistle Blower Policy has been 
placed on the website (http://janaholdings.co.in) of the Company. Audit Committee oversees 
the vigil mechanism of the Company and provides adequate safeguard against victimization 
of employees. The Vigil mechanism provides direct access to the Chairperson of the Audit 
Committee in exceptional circumstances. During the year under review, there were no whistle 
blowers.  

30. Management Discussions and Analysis  
The Management Discussion and Analysis is annexed herewith as Annexure 3 to this Report. 
 
 
 
 



 
 

31. Maintenance of cost records. 
The Company is not required to maintain cost records as specified by the Central Government 
under sub-section (1) of section 148 of the Companies Act, 2013, accordingly such accounts 
and records are not made and maintained. 
 

32. Compliance with Sexual Harassment of Women at Workplace (Prevention, Prohibition 
and Redressal) Act, 2013. 
The Board of Directors have adopted POSH policy. The Company is not required to constitute 
Internal Complaints Committee under the Sexual Harassment of Women at Workplace 
(Prevention, Prohibition and Redressal) Act, 2013 since the number of employees are less 
than 10. 
 

33. Secretarial Standards:  
The Company has complied with the applicable Secretarial Standards viz. SS-1 and SS-2 
during the year. 
 

34. Meetings of the Board of Directors and Committees.  
The Board is required to meet at periodical intervals and the gap between two Board meetings 
does not exceed 120 days as required under the Companies Act, 2013. During the financial 
year 2021-22, the Company held the following meetings of the Board of Directors as per 
Section 173 of Companies Act, 2013 as mentioned below: 

Sl. No. Date of Board meeting No. of Directors 
eligible to attend 
the meeting 

No. of Directors 
attended the 
meeting 

1.  April 27, 2021 4 4 
2.  June 24, 2021 4 3 
3.  September 23, 2021 4 4 
4.  October 21, 2021 4 4 
5.  November 12, 2021 4 4 
6.  November 20, 2021 4 3 
7.  December 29, 2021 4 3 
8.  January 10, 2022 4 3 
9.  January 25, 2022 4 4 
10.  February 12, 2022 4 4 
11.  February 28, 2022 4 4 
12.  March 18, 2022 4 3 
13.  March 24, 2022 4 4 

 

The Company has constituted mandatory committees as required to under the Companies Act, 
2013 viz., Audit Committee, Nomination and Remuneration Committee and Committees as 
required under the Master Directions of the Reserve Bank of India such as Risk Management 
Committee, Asset and Liability Management Committee and IT strategy committee. The 
Company also constituted Stakeholders Relationship Committee at the Board meeting held on 
February 12, 2022, as required under the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations 2015. 

The details of meeting of committees constituted under the Companies Act, 2013, the RBI and 
as per SEBI ((Listing Obligations and Disclosure Requirements) Regulations 2015 are as 
below:   



 
 

Date of Audit committee No. of Members eligible to 
attend the meeting 

No. of Members attended 
the meeting 

June 24, 2021 3 2 
September 23, 2021 3 2 
November 12, 2021 3 2 
February 12, 2022 3 3 

 

Date of Risk management 
Committee 

No. of Members eligible to 
attend the meeting 

No. of Members attended 
the meeting 

September 23, 2021 4 4 
November 12, 2021 4 4 
February 12, 2022 4 4 

 

Date of Nomination and 
Remuneration Committee 

No. of Members eligible to 
attend the meeting 

No. of Members attended 
the meeting 

September 23, 2021 3 3 
December 29, 2021 3 2 
January 10, 2022 3 2 

 

Date of Asset and Liability 
Management Committee 

No. of Members eligible to 
attend the meeting 

No. of Members attended 
the meeting 

April 27, 2021 4 4 
June 24, 2021 4 4 
September 23, 2021 4 4 
November 12, 2021 4 4 
January 10, 2021 4 4 
February 12, 2022 4 4 

 

35. Meeting of Independent Directors:  
The Company held Independent Directors meeting on March 30, 2022. 
 

36. Statutory Auditors  
In accordance with the provisions of Section 139 of the Companies Act, 2013 and the Rules 
framed thereunder, Murali and Venkat, Chartered Accountants, Bangalore (Firm Registration 
number 002162S) were appointed as Statutory Auditors of the Company at the Extra-Ordinary 
General Meeting of the Company held on October 21, 2021; on account of casual vacancy 
caused due to the resignation of earlier Auditors and the said appointment is valid upto the 
conclusion of the ensuing AGM. Pursuant to Section 139 of the Companies Act, 2013 the 
Company is required to appoint Statutory auditors for a period of 5 years. As per the RBI 
circular dated April 27, 2021, the Company having asset size more than Rs. 1000 crores, the 
Statutory Auditor can be appointed for a maximum period upto 3 years. Accordingly, the Audit 
Committee Meeting has recommended the re-appointment of Murali and Venkat, Chartered 
Accountants, as the Statutory Auditors of the Company to hold office from the conclusion of 
the 6th Annual General Meeting until the 9th Annual General Meeting for the purpose of 
conducting the Statutory Audit for the financial year from 2022-23 to 2024-25. Murali and 
Venkat, Chartered Accountants, have given their consent and confirmed their eligibility to act 
as the statutory auditors of the Company and the appointment of Statutory Auditors is placed 
for the approval of the Shareholders. 
 



 
 

During the year under review, the statutory auditors have not reported any incident of fraud 
to the Audit Committee or the Board. 
 

37. Qualification made by the Statutory Auditor’s in the Audit report of Standalone and 
Consolidated Financial Statements. 
Following are the qualifications/observations made by the statutory Auditors in the Statutory 
Audit report on Standalone financial statements for the Financial Year 2021-22: 

(i) The Company is a Non-Operating Financial Holding Company (‘NOFHC’) of Jana Small 
Finance Bank Limited (‘JSFB’ or ‘the Bank’, An Associate Company herein after called as “The 
Associate”). As per RBI guidelines, the Company shall maintain minimum Capital Adequacy 
Ratio (‘CAR’) at a consolidated level based on the prudential guidelines on Capital Adequacy 
and Market Discipline New Capital Adequacy Framework (NCAF) issued under Basel II 
framework and Guidelines on Implementation of Basel III Capital Regulations of India, when 
implemented.  
 
In Our Opinion, for the year ended 31 March 2022, the Company is not meeting with the 
regulatory minimum CAR on a consolidated basis. Capital adequacy computed on a 
consolidated basis as on 31 March 2022, is in negative data of 7.96% (minus 7.96%), which is 
below the regulatory minimum of 15%. The consequential impact of such non-compliances 
on the Standalone Financial Statements is presently unascertainable. (Refer Note 34 to the 
Audited Standalone Financial Statements). 
 
Our reply: The above-mentioned qualification appeared in the last year Auditors’ report as 
well. This issue can be addressed if the Company amalgamates with Jana Capital Limited (JCL) 
Core Investment Company as the requirement of CAR at 15% is not a requirement for Core 
Investment Company and hence the Company approached the RBI to seek their consent for 
the amalgamation of the Company with JCL and obtained the approval on 10th August 2020, 
the Board of Directors of the transferor and the Transferee Company met on 24th August 2020, 
approved the Scheme of Amalgamation of the Company (Wholly Owned subsidiary) with Jana 
Capital Limited (Holding Company). The Company held the Extra-Ordinary General Meeting 
of the Shareholders on 30th October 2020 for the approval of the Scheme. Jana Capital Limited 
submitted necessary application with the Regional Director, South-east Region, Ministry of 
Corporate Affairs, Hyderabad on 6th November 2020 for obtaining approval of Amalgamation 
under Section 233 of the Companies Act, 2013. However, said application was rejected by the 
Regional Director on March 26th, 2021, since the Company could obtain the creditors consent 
to the extent of 82.78% as against 90% required under section 233 of the Companies Act, 
2013. The Company has taken steps to repay the said creditor and file the application with the 
Regional Director again for the amalgamation under the fast-track exit route. 

ii.  The terms and conditions of the Certificate of registration issued to the Company by the 
RBI vide letter no. N-02.00275 dated 27 January 2017, requires to comply with prescribed 
Net Owned Fund requirement in accordance with Section 45-IA of the Reserve Bank of India 
Act, 1934 and RBI’s Master Direction DNBR. PD.008/03.10.119/2016-17 dated 1st September 
2016. In Our Opinion, The Net Owned Funds of the Company as on 31 March 2022, is in a 
Deficit of Rs.187,357 Lakhs, which is below the regulatory minimum of Rs. 200 Lakhs. The 
consequential impact of such non-compliance on the Standalone Financial Statements is 
presently unascertainable. (Refer note 35 to the audited Standalone Financial Statements). 



 
 

Our reply: JHL is a NOFHC established as per the requirement of the RBI, as an intermediate 
entity between the CIC and Associate Company, with the sole purpose of raising money and 
investing in Jana Small Finance Bank Ltd (JSFB), Associate Company. The entire investment is 
in the form of equity in JSFB. Hence, the Net owned funds calculated under section 45-1A of 
the Reserve Bank of India Act 1934 which negates excess of investment over 10% of Net worth 
will result in lower or negative Net owned funds. The proposed Amalgamation of the Company 
with JCL, Holding Company, will address this issue as well.  

iii. As per RBI guidelines, the NOFHC may have a Leverage of up to 1.25 times, of it’s Paid up 
Equity Share Capital and Free Reserves. For the year ended 31 March 2022, the Company had 
a Leverage Ratio of 8.04 times which is above the regulatory threshold of 1.25 times as stated 
on a Standalone basis. In Our Opinion the consequential impact of such non-compliances on 
the Standalone Financial Statements is presently unascertainable. (Refer Note 36 to the 
Audited Standalone Financial Statements). 

Our Reply: This issue will also get addressed after the amalgamation of JHL with JCL.  

The qualifications stated by the Auditors in the Audit report of Consolidated Financial 
Statements are same as stated for standalone financial statements for which the replies have 
been made as mentioned above. 
 

38. Details of Fraud 

Pursuant to Section 143(12) of the Companies Act, 2013 Board of Directors, to the best of 
their knowledge and ability, confirm that no offence of fraud has been committed in the 
Company or by its officers or employees. 

39. Internal Auditors  

In terms of provisions of Section 138 of the Companies Act, 2013 and other applicable laws,                    
M/s Ramesh Ashwin & Karanth, Chartered Accountants, Firm Registration No. 010680S were 
appointed as the Internal Auditors of the Company for the FY 2021-22. The Internal Audit 
reports are reviewed by the Audit Committee. 

40. Secretarial Auditors  

Pursuant to the provisions of Section 204 of the Companies Act, 2013 and the Companies 
(Appointment and Remuneration of Managerial Personnel) Rules, 2014, the Company has 
appointed Nagendra. D. Rao, Practising Company Secretary, Bangalore to conduct the 
secretarial audit for the financial year ended March 31, 2022. The Report of the Secretarial 
Auditor is provided as Annexure 6 to this Report. The following are the qualifications made 
by the Secretarial Auditors in their report: 

The aforesaid qualifications are also made by the Statutory Auditor and the same is addressed 
in Sl. No. 23 to this report. Additionally, the following qualification appeared in the Secretarial 
audit report: 

The Company did not provide for adequate notice to the BSE as provided under Regulation 
50(1)(a) and (d) of SEBI (LODR) Regulations, 2015, for the holding the Board meeting on 29th 
December, 2021. 

Our Reply: The Company was in need of funds on urgent basis and hence the Company had to 
convene the Board meeting without giving sufficient notice under Regulation 50 of SEBI 
(LODR) Regulations 2015. 



 
 

41. Change in nature of business 

During the period under review, there was no change in the nature of business of the 
Company. 

The Company having first listed the debentures on a private placement basis on October 11, 
2017 was considered as the listed company as per section 2(52) of the Companies Act, 2013. 
MCA notification dated February 19, 2021, which amended the Companies (Specification of 
definitions details) Second Amendment Rules, 2021 excluded the Company from the 
definition of listed Company with effect from April 1, 2021. Accordingly, the Company having 
listed the debentures on a private placement basis is not considered as Listed Company, 
pursuant to the said amendment. 

42. Material changes after the closure of financial year. 

There have been no material changes and commitments, which affect the financial position of 
the company that have occurred between the end of the financial year to which the financial 
statements relate and the date of this Report. 

43. Material adverse orders, if any  

There are no significant and material orders passed by the Reserve Bank of India or the 
Ministry of Corporate Affairs or Courts or Tribunals or other Regulatory/ Statutory 
authorities which will have an impact on the going concern status of the Company and 
Company’s operations in future. 

44. One Time Settlement 

There was no instance of onetime settlement with any Bank or Financial Institution, and 
hence, no disclosure is required under rule 8(5)(xii) of the Companies (Accounts) Rules, 2014. 

45. Pending proceedings under Insolvency and Bankruptcy Code, 2016 

There is no proceeding pending under the Insolvency and Bankruptcy Code, 2016, initiated 
by or against the Company. 

46. Directors’ responsibility statement  

To the best of their knowledge and belief and according to the information and explanations 
obtained by them, your Directors make the following statements in terms of Section 134(3)(c) 
of the Companies Act, 2013:  

(a) That in the preparation of the annual financial statements for the year under review, the 
applicable accounting standards have been followed along with proper explanation relating 
to material departures, if any. 

(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 the end of the financial year and of the profit 
and loss 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 Companies 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 were operating effectively and  

(f) The directors have devised proper systems to ensure compliance with the provisions of all 
applicable laws and that such systems were adequate and operating effectively. 
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Annexure - 1 
FORM AOC_I 

Statement containing salient features of the financial statement of subsidiaries / 
associate companies / joint ventures 

(Pursuant to first proviso to sub-section (3) of section 129 read with rule 5 of Companies 
(Accounts) Rules, 2014) 

 

Part “A”: Subsidiaries: 
 

1.   Sl. No. 

2.   Name of the Subsidiary 

3.  Reporting period for the subsidiary concerned, 

 if different from the holding company’s 

reporting period 

4.  Reporting currency and Exchange rate as on the 

last date of the relevant Financial year in the case 

of foreign subsidiaries. 

5.  Share capital (Rs.) 

6.  Reserves & surplus 

7.  Total assets 

8.  Total Liabilities 

9.  Investments 

10.  Turnover 

11.  Profit before taxation 

12. Provision for taxation 

13. Profit after taxation 

14. Proposed Dividend 

15. % of shareholdings 

 
 
 
 
 
 
 
 
 
 
 
 
Not applicable as the 
Company has no subsidiary. 

 

1. Names of subsidiaries which are yet to commence operations – NIL 
2.       Names of subsidiaries which have been liquidated or sold during the year- NIL 
 

 For and on behalf of board of directors of 
Jana Holdings Limited  

 
 
 

 
 

 Rajamani Muthuchamy 
 MD & CEO (DIN: 08080999) 
 Place: Bangalore 
 Date: May 30, 2022 

 
 

    Ramesh Ramanathan 
    Chairman (DIN: 00163276) 
    Place: Bangalore 
    Date: May 30, 2022 

 
 



 
 

 
 

Part “B”: Associates and Joint Ventures : 
Statement pursuant to section 129 (3) of the Companies Act, 2013 related to 

Associates and Joint Ventures: 
 

Name of Associates/Joint Ventures Jana Small Finance Bank Limited 
    
1. Latest audited Balance Sheet Date 

 
2.  Shares of Associate/Joint Ventures  held by the  
 company on the year end 
  
      Amount of Investment in Associates/Joint Venture 

(in thousand) 
 
 Extent of Holding % 
 
3.  Description of how there is significant influence 
 

 
4.  Reason why the associate/joint venture  is not  
 consolidated  
 
5.  Net worth attributable to Shareholding as per latest 

audited Balance Sheet. 
 
6.  Profit / Loss for the year  

i.  Considered in Consolidation 
ii. Not Considered in Consolidation 

 
31st March 2022 
 
 
2,20,25,797 equity shares 
 
Rs. 2,390.17 crores 
 
 
42.84 % 
 
Shareholding 
 
Not applicable 
  
 
Rs. 1757.23 crores 
 
 
 
Rs. (90.16) crores 
Rs. (243.33) crores 

 
1.  Names of associates or joint ventures which are yet to commence operations : NIL 
2.  Names of associates or joint ventures which have been liquidated or sold during the year : NIL

  
 

For and on behalf of board of directors of 
Jana Holdings Limited  

 
 

Rajamani Muthuchamy 
MD & CEO (DIN: 08080999) 
Place: Bangalore 
Date: May 30, 2022 

 
 

    Ramesh Ramanathan 
    Chairman (DIN: 00163276) 
    Place: Bangalore 
    Date: May 30, 2022 

 

  

 

 

 



 
 

Annexure- 2 
FORM NO. AOC -2 

[Pursuant to clause (h) of sub-section (3) of section 134 of the Act and Rule 8(2) of the Companies 
(Accounts) Rules, 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 transaction under third proviso thereto: 

1. Details of contracts or arrangements or transactions not at Arm’s length basis:  
Sr. 

 
Particulars Details 

1.  Name (s) of the related party & nature of 
relationship 

 

 

 

 

 

NA 

2.  Nature of contracts /arrangements /transaction 

3.  Duration of the contracts /arrangements 
/transaction 

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

5.  Justification for entering into such contracts or 
arrangements or transactions’ 

6.  Date of approval by the Board 

7.  Amount paid as advances, if any 
 

Date on which the special resolution was passed 
in General meeting as required under first 
proviso to section 188 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 
 

2. Details of material contracts or arrangement or transactions at arm’s length basis:  
 Particulars Details Details 
1 Names(s) of the related party & nature 

of relationship 
Vidya Sridharan & her 
relative 

Janaadhar (India) 
Private Ltd 

2 Nature of contracts /arrangements 
/transaction 

Renting of property Leasing of property 

3 Duration of the 
tracts/arrangements/transaction 

Ongoing. Started from 
15th September 2021 

54 months from 12th 
November 2018 ended 
with mutual consent by 
15th September 2021. 

4 Salient terms of the contracts or 
arrangements or transaction including 
the value, if any 

Rs. 6,000 per month 
with year on year 
increase. 

As per the Sub lease 
agreement 
Rs. 4,388 per month 
with year on year 
increase. 

5 Date of approval by the Board 23rd September 2021 28th Sept 2018 
6 Amount paid as advances, if any Nil Nil 

 
 For and on behalf of board of directors of 

Jana Holdings Limited  
 
 
 

 
 

       Rajamani Muthuchamy 
MD & CEO (DIN: 08080999) 

 
Place: Bangalore 
Date: May 30, 2022 

 
 

          Ramesh Ramanathan 
Chairman (DIN: 00163276) 

 
    Place: Bangalore 
    Date: May 30, 2022 

 
 
 

 

 

 

 

 

 

 

 

 

 

 

 

 



 
 

Annexure 4 

Annual Report on Corporate Social Responsibility (CSR) activities for the Financial Year 2021-22 

1 A brief outline of the Company’s CSR 
Policy including overview of projects or 
programs proposed to be undertaken and 
a reference to the web-link to the CSR 
Policy and projects or programs  

The CSR Policy of the Company is the guiding 
document to optimally allocate, manage and 
supervise prescribed CSR funds of the Company. 
The document spells out the Company’s CSR 
mission of contributing towards social and 
economic development of the community, and 
the strategy to work towards its mission 
statement. The company has adopted seven 
development areas that are in line with Schedule 
VII, and further defines the nature of CSR 
initiatives to be undertaken. The policy 
document highlights the role of the CSR 
committee members too. The CSR Policy of the 
Company is line with Section 135 of the 
Companies Act, 2013, CSR Rules and Schedule VII 
of the Companies Act, 2013. 

2 Composition of CSR committee The Committee was dissolved w.e.f March 4, 
2021, as detailed in point 14 of Board's Report. 

3 Provide the web -link where Composition 
of CSR committee, CSR Policy and CSR 
projects approved by the Board are 
disclosed on the website of the Company: 

https://janaholdings.co.in/ 

4 Provide the details of Impact assessment 
of CSR projects carried out in pursuance 
of sub -rule (3) of rule 8 of the Companies 
(Corporate Social Responsibility Policy) 
Rules, 2014, if applicable (attach the 
report) 

Not applicable 

5 Details of the amount available for set off 
in pursuance of sub -rule (3) of rule 7 of the 
Companies (Corporate Social responsibility 
Policy) Rules, 2014 and amount required 
for set off for the financial year, if any: 

Not applicable 

6 Average net profit of the Company for last 
three financial years 

Nil 

7 a) Two percent of average net profit of 
the Company as per Section 135(5). 

b) Surplus arising out of the CSR projects 
or programmes or activities of the 
previous financial years. 

c) Amount required to be set off for the 
financial year. 

d) Total CSR obligation for the financial 
year 

Nil 
 
Nil 
 
 
Nil 
 
Nil 

Details of CSR spent during the financial year  

5 Total amount to be spent for the financial 

year 

Nil 

6 Amount unspent, if any Not applicable 



Manner in which the amount spent during 
the financial year 

Not applicable 

 7 Reasons for unspent CSR expenditure Not applicable 

Sl. 
No. 

CSR 
Project or 
activity 
identified 

Sector in 
which the 
project is 
covered 

Projects or 
programs 
1. Local area

or others 
2. Specify the

State and 
district 
where 
projects or 
programs 
was 
undertaken 

Amount 
outlay 
(budget) 
project or 
programs 
wise (in 
Rs.) 

Amount 
spent on the 
projects or 
programs 
Sub-heads 
(1) Direct
expenditure 
on projects 
or programs 
(2) 
Overheads 

Cumulative 
expenditure 
upto the 
reporting 
period (in 
Rs.) 

Amount spent: 
Direct or 
through 
implementing 
Agency (give 
details of 
implementing 
Agency) 

1 NA NA NA NA NA NA NA 

RESPONSIBILITY STATEMENT 

It is hereby affirmed that the implementation and monitoring of Corporate Social Responsibility 
(CSR) Policy, is in compliance with CSR objectives and policy of the Company. 

For and on behalf of board of directors of 
Jana Holdings Limited  

Rajamani Muthuchamy 
MD & CEO (DIN: 08080999) 

Place: Bangalore 
Date: May 30, 2022 

Ramesh Ramanathan 
Chairman                            

(DIN: 00163276)) 

    Place: Bangalore 
    Date: May 30, 2022 



ANNEXURE 5 

MANAGEMENT DISCUSSION AND ANALYSIS REPORT 

a) About the Economy 
The world went through an unprecedented health crisis in the form of a pandemic in 2020. 
Almost all global economies announced a lockdown starting from early 2020. This resulted in a 
contraction in global GDP by 3.3% in 2020 (Source: IMF). The global contraction was led by 
Advanced Economies (AEs), where GDP decelerated by 4.7%, as against contraction of 2.2% by 
Emerging and Developing Economies (EMDEs). The decline in global GDP led to 8.5% reduction 
in world trade volumes in 2020, as restrictions disrupted global supply chains. Led by oil, global 
commodity prices also fell sharply in 2020. 
 
The underlying economic situation seems to have shifted dramatically with the progressive 
unlocking of mobility and other restrictions, and also with the availability of vaccines. The 
monetary and fiscal stimulus of governments and central banks seems to have led to demand 
resurgence. More importantly, there has been significant progress in terms of vaccinations being 
able to reduce the spread of pandemic and also more serious conditions among those infected, 
thus reducing mortality rates. 
 
GoI announced a stimulus package of ` 20 trillion in several tranches in FY 2020-21 to provide 
support to the MSMEs and NBFCs via a credit guarantee scheme and liquidity support to migrant 
labourers via direct spending and employment generation via 
enhanced allocation to MNREGA; to small traders, vendors and farmers via loan facilities; and 
through structural reforms across sectors like coal, power, agriculture, etc.  
 
RBI, on the monetary policy front, also adopted a number of measures to provide liquidity and 
enhance systemic credit flow. The central bank delivered a cumulative repo rate cut of 115 basis 
points since February 2020, taking the repo rate down to 4%. The central bank also took many 
measures to address liquidity constraints, such as moratorium, liquidity infusion for NBFCs, 
liquidity facility for mutual funds, cut in the cash reserve ratio by 100 bps to 3%, etc. These 
measures helped anchor borrowing costs, supported credit growth and created stability in the 
financial market. 
 
Thus, the resilience demonstrated by the Indian economy to quickly bounce back, coupled with 
a growth-centric Union Budget and the RBI maintaining an accommodative stance to sustain 
durable growth will likely see the Indian economy grow at a faster clip than other economies. 
 

b) Industry structure and developments.  
The Company being a Non-Operating Financial Holding Company and registered as NBFC with 
the RBI has no operations of its own except investment in its Associate company. The Company 
do not accept the deposits from public. However, the investment made by the Company has an 
impact based on the performance of Operating entity i.e., Jana Small Finance Bank. The Small 
finance business is picking up at a fast pace and growth-oriented development. 
 

c) Opportunities and Threats.  
The Company does not envisage any opportunity or threat at the moment. 
 

d) Segment–wise or product-wise performance.  
The Company is Non-Operating Financial Holding Company (NOFHC) having investment in the 
Associate Company and has classified this as its business segment and accordingly there are no 
separate reportable segments. Since the Company does not have any other operations on its own 
or any product on its own, product-wise performance is not applicable for the Company. 
 



e) Outlook  
As mentioned above, the Company being a NOFHC does not have any other operations except 
holding the investment in Jana Small Finance Bank Limited (“Bank”), Associate Company. There 
has been a significant improvement in the performance of the Bank during the Financial Year 
2021-22 when compared to the previous years as envisaged in the Audited Financial Statements 
of the Bank. Your Directors' hope that such progressive improvement in the Associate entity will 
help the Company to maintain investment value. 
 

f) Risks and concerns 

i. Credit Risk: The Company seeks financial data from the target company on an on-
going basis to keep a close watch on its performance parameters that form part of 
financial covenants that the Company has undertaken to ensure while borrowing 
money through the issuance of NCDs.   

ii. Strategic Risk: Risk related to overall business plans and associated economic / 
business environment. The Company does not have any operation of its own. Hence 
no strategic risk. 

iii. Operational Risk: The company doesn’t have operations of its own. However. the 
company has funds for meeting the corporate expenses. The Company has trained 
workforce and external agencies for internal audit on contract to prevent failure, 
fraud, and error. The Company has also enlisted the services of an IT expert to 
prevent risks, if any, arising out of technology failure. It, therefore, does not anticipate 
any operational risk. 

iv. Financial Risk: These risks include movement in interest rates and liquidity risks 
inherent to the business. The Company has no interest rate risk as the liabilities and 
assets of the Company are non-sensitive to market interest rates. The Company has 
redeemed all the NCDs that fell due in the quarter ended December 2021 on the 
maturity dates. However, there is a financial risk on the NCDs which are to be repaid 
in the short-term. The company is conscious of the same and efforts are being made 
to meet the commitments.  

v. Reputational Risk: The Company does not apprehend any such risk as the practices 
followed by the Company are in alignment with industry standards. The Company 
has redeemed all the NCDs that fell due on the maturity dates. The Company keeps a 
close eye on the various regulations that are applicable and endeavours to fulfil the 
requirements with limited resources available.  

vi. Regulatory & Compliance Risk: The Company has a full-time Chief Financial Officer, 
Company Secretary, and an Accountant besides the external agencies to ensure that 
it complies with various regulatory requirements unfailingly. Regarding the 
applicability of PCA framework, the Company sought a second opinion from another 
consultant who also confirmed that the Company being a NOFHC falls under the Base 
layer and hence the PCA framework is not applicable to the Company currently. 
Notwithstanding this, the RBI can give directions for bringing any Company under 
the purview of the PCA framework as it may deem fit.  

 

g) Internal control systems and their adequacy.  
Your Company has an efficient Internal Control System, commensurate with the size, scale and 
complexity of its operations. To maintain its objectivity and independence, the Company has 
appointed the Internal Auditors of the Company for the year under review. The Internal Auditor 
appointed, as aforesaid, monitors and evaluates the efficacy and adequacy of internal control 
system in the Company, its compliance with operating systems, accounting procedures and 



policies of the Company. Based on the internal audit report, process owners undertake corrective 
actions in their respective areas and thereby strengthen the controls. Significant audit 
observations and corrective actions, if any, are presented to the Audit Committee of the Board. 
The Company has right number of resources having specialized knowledge in their respective 
fields which helps the Company keep abreast of the developments in the constantly changing 
environment.  
 

h) Discussion on financial performance with respect to operational performance. 
The Company’s financial performance and operational performance is dependent upon the 
performance of the Bank. There has been considerable improvement in the performance of the 
Bank as compared to that of the previous year and the Bank is optimistic to continue the same in 
the years to come. 
 

i) Material developments in Human Resources / Industrial Relations front, including 
number of people employed.  
Your Company has required number of human resources having requisite knowledge, skills and 
experience for efficiently discharging his/her duties and responsibilities. The Company has well 
defined roles and responsibilities for each employee in executing their functions and thus 
enables the Company to maintain effective Corporate Governance.  
 

j) Details of significant changes (i.e., change of 25% or more as compared to the immediately 
previous financial year) in key financial ratios, along with detailed explanations therefor, 
including 

Sl. 
No. Particulars 

 For the year 
ended  

31-March-2022  

 For the year 
ended  

31-March-2021  

 % of Change between 
two years  

1 Debtors Turnover   N.A   N.A                                -    
2 Inventory Turnover   N.A   N.A                                -    
3 Interest Coverage Ratio   N.A   N.A                                -    
4 Current Ratio *                       7.11                       0.00  152392.58% 
5 Debt Equity Ratio #                       8.04                        3.24  148.58% 
6 Operating Profit Margin   N.A   N.A                                -    
7 Net Profit Margin   N.A   N.A                                -    
8 Sector Specific Ratios :       

  (a) Capital Requirement  -7.96% -5.20% 53.02% 
  (b) Gearing Ratio                     0.89                      0.76  16.43% 
  (c) Net Owned Fund 18,73,57,18,688.50  15,02,63,53,808.59  24.69% 

9 

details of any change in Return on Net 
Worth as compared to the immediately 
previous financial year along with a 
detailed explanation thereof % 

 N.A   N.A                                -    

* Increase in current ratio is on account of  increase in cash balance of the Company during the year. 
# Increase in the Debt Equity ratio is due to the borrowing of New NCDs during the year for the purpose of investment in Jana Small 
Finance Bank Limited for its growth capital. 
$ Increase in the Consolidated CAR  is due to the interest accruals and on account of general and corporate expenses. 
% Not applicable as the Company does not have operations on its own. 
 

 For and on behalf of board of directors of 
Jana Holdings Limited  

 
 
 

 
 

Rajamani Muthuchamy 
MD & CEO (DIN: 08080999) 
Place: Bangalore 
Date: May 30, 2022 

 
 

Ramesh Ramanathan 
Chairman (DIN: 00163276) 

    Place: Bangalore 
    Date: May 30, 2022 



Corporate Governance Report for the financial year 2021-22 

The Company believes that good corporate governance is essential for achieving long term 
corporate goals and enhancing value to all stakeholders. The philosophy of the Company on 
corporate governance is to attain a high level of accountability, transparency and fairness in 
its functioning and conduct of business with due emphasis on statutory compliances in letter 
and spirit. The management acknowledges and appreciates its responsibility towards society 
at large. 

JHL strives for excellence with the objective of enhancing shareholder value and protecting 
the interest of stakeholders. Decisions are based on a set of principles influenced by the 
values, context and culture of the organisation. All functions of the Company are discharged 
in a professionally sound, competent and transparent manner. 

A. Board of directors:
a) Composition and category of directors

Board of Directors 
Mr. Ramesh Ramanathan – Chairman (Promoter) 
Mr. Rajamani Muthuchamy – MD & CEO  
Mr. Abraham Chacko – Independent Director 
Mrs. Saraswathy Athmanathan - Independent Director 

The composition of the Board of Directors (Board) of the Company is in accordance with the 
requirements of the Companies Act, 2013 (“Act”) and is also in compliance with the 
requirements of Regulation 17 of the Securities Exchange Board of India (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 (hereinafter referred to as “Listing 
Regulations”). The Board comprises  a balanced combination of Executive Directors & 
Independent Directors. The Board of Directors of the Company comprises  four Directors, of 
which three are non-executive Directors and one Executive Director, including a woman 
director, being eminent persons with considerable professional expertise & experience in 
their respective fields. 

Matters of policy and other relevant and significant information are furnished regularly to 
the Board. To provide better corporate governance & transparency, your Board has 
constituted an Audit Committee, a Stakeholders’ Relationship Committee, a Nomination and 
Remuneration Committee, a Risk Management Committee and a Assets and Liabilities 
Management Committee. The composition and scope of each of the committees is in 
accordance with the provisions of the Companies Act, the Listing Regulations, the RBI 
requirements. The committees regularly look into various aspects, for which they have been 
constituted. There are no other relationships inter se  the Directors of the Company. 



In compliance with the Companies Act, 2013 and / or the Listing Regulations, as applicable, 
the Board’s approvals are obtained and Minutes of the Committees are regularly placed 
before the Board. 

 
Further, matters which are significant are also placed before the Board. 

 
All the Independent Directors possess the requisite qualifications and are experienced in their 
own fields. None of the Directors is a Director in more than Seven (7) Listed Companies or 
Ten (10) Public Limited Companies or acts as an Independent Director in more than Seven (7) 
Listed Companies. Further, none of the Directors are the members of more than ten committees 
or Chairman of more than five Committees in Public Listed Companies in which they are 
Directors. Necessary disclosures have been obtained from all the Directors regarding their 
Directorships and have been taken on record by the Board. The Board of Directors confirms 
that all the Independent Directors of the Company fulfil the conditions specified under SEBI 
(LODR) Regulations, 2015 and are Independent of the Management of the Company 
 
None of the Directors of the Company are disqualified in terms of section 164 (2) of the Act, 
read together with the Companies (Appointment & Qualification of Directors) Rules, 2014. 
Necessary disclosures have been received from all the Directors in compliance to the 
aforesaid requirements. 

 
b) Board Meetings  
According to Section 173 of the Companies Act, 2013, four Board Meetings are required to be 
held every year in such a manner that not more than 120 days shall intervene between two 
consecutive meetings. Further, the quorum for the Board Meeting is one-third (1/3rd) of the 
total strength (excluding interested Directors, if any) or 2 Directors, whichever is higher. 

 
Meetings of the Board and its Committees are normally held through Video Conferencing. 

 
During the year 2021-22, 13 Meetings of the Board of Directors were convened. The meetings 
of the Board vis-a-vis attendance of the Directors are provided herein below: 

 
Sl. 
No. 

BM Date Mr. Ramesh 
Ramanathan 

Mr. Rajamani 
Muthuchamy  

Mr. Abraham 
Chacko 

Mrs. 
Saraswathy 
Athmanathan 

1.  April 27, 2021 √ √ √ √ 
2.  June 24, 2021 √ √ √ - 
3.  Sept 23, 2021 √ √ √ √ 
4.  Oct 21, 2021 √ √ √ √ 
5.  Nov 12, 2021 √ √ √ √ 
6.  Nov 20, 2021 - √ √ √ 
7.  Dec 29, 2021 - √ √ √ 
8.  Jan 10, 2022 √ √ √ - 
9.  Jan 25, 2022 √ √ √ √ 
10.  Feb 12, 2022 √ √ √ √ 
11.  Feb 28, 2022 √ √ √ √ 
12.  Mar 18, 2022 - √ √ √ 



13.  Mar 24, 2022 √ √ √ √ 
 
Attendance of Directors at the AGM Annual General Meeting 

Sl. 
No. 

BM Date Mr. Ramesh 
Ramanathan 

Mr. Rajamani 
Muthuchamy  

Mr. Abraham 
Chacko 

Mrs. Saraswathy 
Athmanathan 

1 Oct 5, 2021 - √ √ - 

 
c) Number of other board of directors or committees in which a director is a member 

or chairperson, including separately the names of the listed entities where the 
person is a director and the category of directorship 

 
Composition of Board and Directorship held as on March 31, 2022 
 

 Mr. Ramesh 
Ramanathan 

Mr. Rajamani 
Muthuchamy  

Mr. Abraham 
Chacko 

Mrs. 
Saraswathy 
Athmanathan 

Directorship$ 9 2 7 2 
Committee 
Memberships# 

3 2 2 3 

Chairmanship 
of Committees# 

1 - 1 - 

Other Listed 
entities on 
which the 
Director is a 
Director. 

- - MUTHOOT 
FINANCE 
LIMITED 

- 

 
$Denotes Directorships in public companies and private companies pursuant to Section 165 of the Companies Act, 
2013. 

 
# Denotes Memberships of Audit Committee and Stakeholders Relationship Committee only of other Indian public 
limited companies listed/ unlisted pursuant to Regulation 26 of the Listing Regulations, Chairmanship of Audit 
Committee and Stakeholders Relationship Committee only of Indian listed companies. The limit of the committees on 
which a director may serve in all public limited companies, whether listed or not, is included and all other companies 
including private limited companies, foreign companies, high value debt listed entities and companies under Section 8 
of the Companies Act, 2013 are excluded. 

 

d) Number of shares and convertible instruments held by non- executive directors.  
There are no convertible instruments issued by the Company. Mr. Ramesh Ramanathan, 
Chairman holds 10 equity shares in the Company as a nominee of Jana Capital Limited. 

 
e) Web link where details of familiarisation programmes imparted to independent 

directors is disclosed. 
With a view to familiarising the Directors including Independent directors of the Company 
and their roles, rights, responsibilities in the Company, nature of the industry in which the 
Company operates, business model of the Company, etc., and as required under Listing 
Regulation 25(7), the Company in the Board meetings held provide familiarisation 



programmes throughout the year on an ongoing basis. The MD and CEO and the CFO of the 
Company also have a one-on-one discussion with the Directors on a regular basis.  

 
The above initiatives help the Directors to understand and keep themselves updated about 
the Company, its business and the regulatory framework in which the Company operates and 
equip themselves to effectively fulfil their role as Directors of the Company. 

 
Since the requirement of familiarisation programme is on comply or explain basis upto March 
31, 2023, the Company will regularise and record the said programmes henceforth.  

 
f) A chart or a matrix setting out the skills/expertise/competence of the board of directors: 
The Company is yet to formally identify and list the core skills/expertise/competencies as 
required in the context of its business(es) and sector(s) for it to function effectively and those 
actually available with the board; and the names of directors who have such skills / expertise 
/ competence. 

 
g) The Board of Directors confirm that in the opinion of the board, the independent directors 

fulfil the conditions specified in these regulations and are independent of the 
management. 

 
h) Detailed reasons for the resignation of an independent director who resigns before the 

expiry of his tenure along with a confirmation by such director that there are no other 
material reasons other than those provided.- During the year under review, there was no 
resignation by an Independent Director. 

 
B. Audit committee  
The Audit Committee was constituted on March 8, 2018 & its meetings are normally held 
through Video Conferencing and precedes the meeting of Board of Directors. 

 
In terms of the Para 3 (1) of the Non - Banking Financial Companies - Corporate Governance 
(Reserve Bank) Directions 2015 and in terms of Section 177 of the Companies Act 2013, the 
Company is required to constitute an Audit Committee consisting of not less than three 
members of its Board of Directors. Such Audit Committee constituted shall have the same 
powers, functions and duties as laid down in Section 177 of the Companies Act 2013. As per 
Section 177 of the Companies Act 2013, the Audit committee shall consist of minimum of 
three Directors with Independent Directors forming a majority. 

 
The Audit committee reviews information as per the role stated in the Listing Regulations 
and the Companies Act, 2013. The broad role of the said Committee is to review: 

i. financial reporting process. 
ii. adequacy of internal control systems. 
iii. the financial statements for approval of the Board. 
iv. the performance of statutory and internal auditors and 
v. review as per mandatory requirement stated in the Listing Regulations. 



 
The Audit Committee comprised the following: 

Sl. No. Name of the Director Chairman/Member 
1 Mr. Abraham Chacko Chairman 
2 Mrs. Saraswathy Athmanathan Member 
3 Mr. Ramesh Ramanathan Member 

 
Meetings and attendance during the year.  

Sl. 
No. 

Audit 
Committee 
Date 

Mr. Ramesh 
Ramanathan 

Mr. Abraham 
Chacko 

Mrs. Saraswathy 
Athmanathan 

1.  June 24, 2021 √ √ - 
2.  Sept 23, 2021 √ √ - 
3.  Nov 12, 2021 √ √ - 
4.  Feb 12, 2022 √ √ √ 

 
As per Regulation 18, the audit committee shall have minimum three directors as 
members. At least two-thirds of the members of audit committee shall be independent 
directors.  

 
The quorum for audit committee meeting shall either be two members or one third of the 
members of the audit committee, whichever is greater, with at least two independent 
directors. The Company being a high value debt listed Company (HVDL Company) the 
said requirement is on a ‘comply or explain’ basis until March 31, 2023, and on a 
mandatory basis thereafter. During the year under review out of 2 Independent Directors 
1 Independent Director could not take part in 3 meetings out of 4 meetings due to ill 
health of the Independent Director. The Company will ensure such inconsistencies are 
taken care in upcoming meetings of Audit Committee.  

 
C. Nomination and Remuneration Committee  
The Nomination & Remuneration Committee was constituted on March 8, 2018. 

 
The Committee assists the Board in establishing remuneration policies and practices broadly 
relating to: 
a) Formulation of 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. 
b) Formulation of criteria for evaluation of Independent Directors and the Board. 
c) Devising a policy on Board diversity. 
d) Identifying persons who are qualified to become directors and who may be appointed in 
senior management in accordance with the criteria laid down and recommend to the Board 
their appointment and removal. 
e) whether to extend or continue the term of appointment of the independent director, based 
on the report of performance evaluation of independent directors. 



f) recommend to the board, all remuneration, in whatever form, payable to senior 
management.  

 
Nomination & Remuneration Policy is placed on the Company’s website 
https://janaholdings.co.in. 

 
The Nomination and Remuneration Committee comprise the following: 

Sl. No. Name of the Director Chairman/Member 
1 Mrs. Saraswathy Athmanathan Chairperson 
2 Mr. Abraham Chacko Member 
3 Mr. Ramesh Ramanathan Member 

 
Meeting and attendance during the year: 

Sl. 
No. 

NRC Date Mr. Ramesh 
Ramanathan 

Mr. Abraham 
Chacko 

Mrs. Saraswathy 
Athmanathan 

1.  Sept 23, 2021 √ √ √ 
2.  Dec 29, 2021 - √ √ 
3.  Jan 1, 2022 √ √ - 

 
Performance evaluation criteria for independent directors. 
Your Company understands the requirements of an effective Board evaluation process and 
accordingly conducts the Performance Evaluation every year in respect of the following: 

a) Board of Directors as a whole 
b) Committee of Board of Directors 
c) Individual Directors including Chairman of the Board of Directors.  
 

D. Stakeholders’ relationship committee  
i. Name of the non-executive director heading the committee: Mr. Ramesh 

Ramanathan 
ii. Name and designation of the compliance officer: Vidya Sridharan, Company 

Secretary and Compliance Officer. 
iii. Number of shareholders’ complaints received during the financial year: Nil 
iv. Number of complaints not solved to the satisfaction of shareholders:  Nil 
v. Number of pending complaints:  Nil 

 
The Board of Directors constituted the Stakeholders Relationship Committee at the Board 
meeting held on February 12, 2022, consisting of following Members: 

Sl. No. Name of the Director Chairman/Member 
1 Mr. Ramesh Ramanathan Chairman 
2 Mr. Rajamani Muthuchamy Member 
3 Mrs. Saraswathy Athmanathan Member 

 
Meeting and attendance during the year: The Committee could not meet during the year 
under review as the Committee was set up only in February 2022. 



E. Risk management committee 
(a) Brief description of terms of reference  
The Risk Management Committee shall ensure in identifying, assessing and prioritizing the 
major risks faced by the Company and developing strategies to minimize, monitor, and 
control the probable and/or impact of risks. 

 
The Board of Directors constituted the Risk Management Committee at the Board 
meeting held on March 8, 2018, consisting of following Members: 

 
Sl. No. Name of the Director Chairman/Member 
1 Mr. Ramesh Ramanathan Chairman 
2 Mr. Rajamani Muthuchamy Member 
3 Mr. Abraham Chacko Member 
4 Mr. Gopalakrishnan. S Member 

 
Meeting and attendance during the year: 

Sl. 
No. 

RMC Date Ramesh 
Ramanathan 

Rajamani 
Muthuchamy 

Abraham Chacko Gopalakrishnan. 
S 

1.  September 23, 
2021 

√ √ √ √ 

2.  November 12, 
2021 

√ √ √ √ 

3.  February 12, 
2022 

√ √ √ √ 

 
F. Remuneration of directors 
(a) All pecuniary relationship or transactions of the non-executive directors vis-à-vis the listed 

entity- Nil. 
 

(b) Criteria of making payments to non-executive directors - Non-executive Directors 
Independent Directors are paid sitting fees for attending the meetings of the Board and 
Committees at the rate of Rs. 50,000/- for the Board and Committee meetings put 
together as per provisions of Section 197 of the Companies Act, 2013 and other applicable 
provisions, if any, and pursuant to the Articles of Association of the company.” 

 
(c) Disclosures with respect to remuneration: in addition to disclosures required under the 
Companies Act, 2013, the following disclosures shall be made:  

 
(i) All elements of remuneration package of individual directors summarized under major 
groups, such as salary, benefits, bonuses, stock options, pension etc;  

Name of the Director Remuneration 
Mr. Ramesh Ramanathan Nil 
Mr. Abraham Chacko Sitting fees are being paid for attending 

the Board and Committee meetings put 
together at Rs. 50,000 per sitting. For the 



year under review sitting fees of Rs. 
6,50,000 were paid for attending various 
Board and Committee meetings. 

Mrs. Saraswathy Athmanathan Sitting fees are being paid for attending 
the Board and Committee meetings put 
together at Rs. 50,000 per sitting. For the 
year under review sitting fees of Rs. 
5,50,000 were paid for attending various 
Board and Committee meetings. 

Mr. Rajamani Muthuchamy As per the table below 

 
Rajamani 
Muthuchamy 

Existing Revised* (after 
30%  
increment) 

Particulars Amt (Rs.) per Annum Amt (Rs.) per 
Annum 

Fixed Compensation   
Basic 26,46,000 34,39,800 
HRA 13,23,000 17,19,900 
Special Allowance 15,09,312 19,62,106 
Misc. Allowance 11,36,688 14,78,194 
Employer PF NIL NIL 
Gross Salary(A) 66,15,000 86,00,000 
Perquisites Nil Nil 
Driver Salary Nil Nil 
Total Perquisites (B) Nil Nil 
Total (A) + (B) 66,15,000 86,00,000 
Variable Pay Nil Nil 
GRAND TOTAL 66,15,000 86,00,000 

 
*subject to the approval of the shareholders at the ensuing general meeting. 

 
(ii) service contracts, notice period, severance fees: Notice period for MD and CEO is 2 months 
being Executive Director. There is no notice period for other Directors. There are no service 
contracts and severance fees. 

 
(iii) stock option details, if any and whether issued at a discount as well as the period over which 
accrued and over which exercisable - There are no stock options. 
 
 
 
 

 



G. General body meetings 
 
a) The details of the last three Annual General Meetings held are as follows: 

Financial year Date Time Location 
2020-21 5th October 2021 11.00 AM Video Conferencing 
2019-20 15th December 2020 3.30 PM Video Conferencing 
2018-19 24th June 2019 2.00 PM Fairway Business 

Park, Off Domlur, 
Bangalore – 560 071 

 
b) The Special Resolutions passed by the Company in its 3rd, 4th and 5th AGM(s) are as under 
 

Date of AGM AGM No. Business Transacted by Special Resolution 
24th June 2019 3rd AGM Nil 
15th December 2020 4th AGM Alteration of Articles of Association of the 

Company 
5th October 2021 5th AGM i) Fixing the borrowing powers of the Board upto 

Rs. 3,000 crores  
ii)Granting approval for creation of 
charge/mortgage on the assets of the Company 
upto Rs. 3,000 crores. 
iii) Issue non-convertible debentures on a private 
placement basis for not exceeding Rs. 1,000 crores 
during the year 
iv)To consider and approve the payment of 
remuneration to Mr. Rajamani Muthuchamy, MD 
and CEO of the Company for a further period of 2 
(Two) years w.e.f. 1st October 2021 

 
Postal Ballot 
The Company has not passed any resolution by way of Postal Ballot during the Financial year 
2021-2022. 
 
H. Means of communication:  
(a) Furnishing and publication of financial results. 
The Financial Results (Quarterly, Half yearly & Yearly), post approval of the Board of 
Directors are furnished to BSE, within the prescribed timelines.  
Further, the financial results of the Company are normally published in “Business Standard” 
within 2 working days after their approval by the Board. 
(c) any website, where displayed: https://janaholdings.co.in/ 
(d) whether it also displays official news releases: Nil 
(e) presentations made to institutional investors or to the analysts: Nil 

 



I. Succession planning 
 
The Company is a non-operating financial holding company registered with the RBI having 4 
employees which includes 3 KMPs i.e., MD & CEO, CS and CFO. The Board of Directors of the 
Company is in the process of implementing succession planning for KMPs. 
 
J. General shareholder information:  

Annual general meeting - date, time 
and venue;  

September 21, 2022, 11 AM through Video 
Conferencing 

Financial year; 2021-22 
Dividend payment date;  Nil 
Name and address of each stock 
exchange(s) at which the listed 
entity's securities are listed and a 
confirmation about payment of annual 
listing fee to each of such stock 
exchange(s);  

The Company has listed debentures on the 
BSE and the Company has paid the annual 
listing fees to the BSE. 
BSE Limited,  
Listing Operations 
P J Towers, Dalal Street,  
Mumbai - 400001 

Stock Code;  Following are the listed debentures of the 
Company as on March 31, 2022. 
957043 Series A INE682V07010 
957044 Series B INE682V07028 
957045 Series C INE682V07036 
957046 Series D INE682V07044 
957047 Series E INE682V07051 
957057 Series F INE682V07069 
957058 Series G INE682V07077 
957811 Series H INE682V07085 
958550 Series I INE682V07093 
973676 Series K INE682V08091 
973709 Series L 2 INE682V07150 
973884 Series O INE682V08133 

Market price data- high, low during 
each month in last financial year; 

Not applicable as the equity shares are not 
listed. 

Performance in comparison to broad-
based indices such as BSE sensex, 
CRISIL Index etc;  

Not applicable as the equity shares are not 
listed. 

In case the securities are suspended 
from trading, the directors report shall 
explain the reason thereof; 

The Company made repayment for the 
following Series of debentures as the 
repayments for the same were due:  
958547| Series (J1) | INE682V07119 
958534| Series (J2) | INE682V07101 
958529| Series (J3)| INE682V07127 
958548 | Series (J4) | INE682V07135 
958550| Series (J5) | INE682V07143 



973709 Series L 1 INE682V07150 
Registrar to an issue and share 
transfer agents;  

KFIN TECHNOLOGIES LIMITED 
Corporate Registry, No.59, Skanda, Puttanna 
Road, Basavanagudi, Bengaluru- 560 004 

Share Transfer System; Kfin Technologies Limited is the Share 
Transfer Agent of the Company for both 
physical and electronic mode of transfer of 
the Company’s shares. Transfer of shares held 
in the physical mode are approved within a 
maximum period of 15 days, if found in order. 
Shares under objection are returned within 7 
days. The Company has facilitated 
dematerialisation of the equity shares. The 
Demat requests are processed within 21 days 
from the date of request.  

Dematerialization of shares and 
liquidity; 

The Company has facilitated 
dematerialisation of equity shares, though the 
the Company is exempted being wholly 
owned subsidiary company as per Companies 
(Prospectus and Allotment of Securities) 
Rules, 2014. 

Outstanding global depository 
receipts or American depository 
receipts or warrants or any 
convertible instruments, conversion 
date and likely impact on equity;  

Nil 

Commodity price risk or foreign 
exchange risk and hedging activities; 

Nil 

Plant locations;  Nil. The Company is a Non-Operating 
Financial Holding Company registered with 
the RBI. The Company has no operations on 
its own and hence no plant locations. 

Address for correspondence. Jana Holdings Limited 
2nd Floor, No. 80, 5th Cross, 4th Main, 
Maruthi Extension, Bangalore - 560021 

List of all credit ratings obtained by 
the entity along with any revisions 
thereto during the relevant financial 
year, for all debt instruments of such 
entity or any fixed deposit programme 
or any scheme or proposal of the listed 
entity involving mobilization of funds, 
whether in India or abroad. 

ICRA Limited - PP-MLD [ICRA]B+ (Negative) 
India Ratings and Research Pvt Ltd-IND 
B+/Stable. 
There are no revisions in ratings during the 
year. 

 



Distribution of Shareholding 
Category 
(Amount) 

Number of 
cases 

% of cases Total shares Amount % of 
Amount 

1-5000 6 85.714286 60 600 0.002520 
100001& 
Above 

1 14.285714 2,380,884 23,808,840 99.997480 

Total 7 100 2,380,944 23,809,440 100 

 
K. Other Disclosures:  
(a) Disclosures on materially significant related party transactions that may have potential 

conflict with the interests of listed entity at large; - Nil 
 

(b) Details of non-compliance by the listed entity, penalties, strictures imposed on the listed 
entity by stock exchange(s) or the board or any statutory authority, on any matter related to 
capital markets, during the last three years; - Nil 

 
(c) Details of establishment of vigil mechanism/whistle blower policy, and affirmation that no 
personnel has been denied access to the audit committee- Whistle Blower policy was 
formulated by the Board of Directors at the meeting held on March 30, 2020 and thereafter 
reviewed on timely basis. No person has been denied access to the audit committee during 
the year. 

 
(d) Details of compliance with mandatory requirements and adoption of the non-mandatory 
requirements; The Company has complied with mandatory requirements. 

 
(e) Web link where policy for determining ‘material’ subsidiaries is disclosed; The Company 
does not have any subsidiary and hence the said policy is not applicable. 

 
(f) Web link where policy on dealing with related party transactions; 
https://janaholdings.co.in/JHL_Related-party-transaction-policy.pdf. 
 
(g) Disclosure of commodity price risks and commodity hedging activities: Not applicable. 
 
(h) Details of utilization of funds raised through preferential allotment or qualified institutions 
placement as specified under Regulation 32(7A); Regulation 32(7A) is not applicable to the 
Company. 
 
(i) A certificate from a company secretary in practice that none of the directors on the board of 
the company have been debarred or disqualified from being appointed or continuing as 
directors of companies by the Board/Ministry of Corporate Affairs or any such statutory 
authority. – Not applicable as Regulation 34(3) is not applicable for HVDL Company. 

 



(j) Where the board had not accepted any recommendation of any committee of the board which 
is mandatorily required, in the relevant financial year, the same to be disclosed along with 
reasons thereof: Nil 
 
(k) Total fees for all services paid by the listed entity and its subsidiaries, on a consolidated basis, 
to the statutory auditor and all entities in the network firm/network entity of which the 
statutory auditor is a part. 
The Company paid Rs. 6,37,200 during the year under review to the Statutory Auditors for 
carrying out Limited review of financials on quarterly and half yearly basis, Statutory Audit 
and for providing various Certificates by the Statutory Auditors. 
 
(l) Disclosures in relation to the Sexual Harassment of Women at Workplace (Prevention, 
Prohibition and Redressal) Act, 2013:  
a. Number of complaints filed during the financial year: Nil 
b. Number of complaints disposed of during the financial year: Nil 
c. Number of complaints pending as on end of the financial year: Nil 
 
(m) Disclosure by listed entity and its subsidiaries of Loans and advances in the nature of loans 
to firms/companies in which directors are interested by name and amount.  

Party name Jana Capital Limited  
Nature of relationship Holding Company 
Purpose Loans given to Holding Company 

for its General Corporate 
Expenses. 

 
Particulars As at 31/3/2022 As at 31/3/2021 
Jana Capital Limited  
At the commencement of the year 
Add: Given during the year 
Less: Repaid during the year 
At the end of the year 

 
Nil 

Rs.90,00,000 
Nil 

Rs.90,00,000 

 
Nil 
Nil 
Nil 
Nil 

 
L. Non-compliance with any requirement of corporate governance report of sub-paras (2) to 

(10) above, with reasons thereof shall be disclosed.  
During the year under review the Company could not comply with the following: 

1. The Company could not hold meeting of Stakeholders Relationship Committee (SRC) 
as the said committee was formed only in February 2022. The Company being HVDL 
Company is required to comply with or explain the reasons for the same. Accordingly, 
the Company conducted the first meeting of SRC on May 30, 2022. 

2. As per Regulation 18(2)(b), the quorum required for the Audit Committee shall either 
two members or one third of the members of the audit committee, whichever is 
greater, with at least two independent directors. The Company being a high value debt 
listed Company (HVDL Company) the said compliance is on a ‘comply or explain’ basis 
until March 31, 2023, and on a mandatory basis thereafter. During the year under 
review out of 2 Independent Directors 1 Independent Director could not take part in 



3 meetings out of 4 meetings due to ill health of the Independent Director. The 
Company will ensure such inconsistencies are taken care in future and plan its 
meetings accordingly.  

 
M. The corporate governance report shall also disclose the extent to which the discretionary 

requirements as specified in Part E of Schedule II have been adopted.  
As regards Discretionary Requirements specified in Part E of Schedule II of the SEBI Listing 
Obligations and Disclosure Requirements) Regulations, 2015, the company has complied 
with items D of the said Schedule. 

 
N. The disclosures of the compliance with corporate governance requirements specified in 

regulation 17 to 27 and clauses (b) to (i) of sub-regulation (2) of regulation 46 shall be made 
in the section on corporate governance of the annual report – The Company has complied 
with Regulation 17 to 27 except for those mentioned above.  
 

O. Declaration signed by the chief executive officer stating that the members of board of 
directors and senior management personnel have affirmed compliance with the code of 
conduct of board of directors and senior management -  We declare that all Board Members 
and Senior Management personnel have affirmed compliance with the code of conduct 
for the Financial Year 2021-22. 

 
P. Compliance certificate from either the auditors or practicing company secretaries 

regarding compliance of conditions of corporate governance shall be annexed with the 
directors’ report - Certificate from Practicing Company Secretary is enclosed. 
 

Q. Disclosures with respect to demat suspense account/ unclaimed suspense account  
(a) Aggregate number of shareholders and 
the outstanding shares in the suspense 
account lying at the beginning of the year;  

The Company has 7 shareholders as on the 
end of the financial year. 

(b) Number of shareholders who 
approached listed entity for transfer of 
shares from suspense account during the 
year; 

Nil 

(c) Number of shareholders to whom shares 
were transferred from suspense account 
during the year;  

Nil 

(d) Aggregate number of shareholders and 
the outstanding shares in the suspense 
account lying at the end of the year;  

Nil 

(e) That the voting rights on these shares 
shall remain frozen till the rightful owner of 
such shares claims the shares.  

NA 

 
 



CEO & CFO certification 

To 
The Board of Directors 
Jana Holdings Limited  
Bangalore-560021  

Sub: CEO & CFO Certification.  
Ref: As per Regulation 17(8) of SEBI (LODR) Regulations 

A. We have reviewed financial statements and the cash flow statement for the year ended
31.03.2022 and that to the best of our knowledge and belief:
(1) these statements do not contain any materially untrue statement or omit any material fact or
contain statements that might be misleading.
(2) these statements together present a true and fair view of the listed entity’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 are fraudulent, illegal or violative of the listed entity’s code of conduct.
C. We accept responsibility for establishing and maintaining internal controls for financial
reporting and we have evaluated the effectiveness of internal control systems of the listed entity
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,
(1) Significant changes in internal control over financial reporting during the year.
(2) Significant changes in accounting policies during the year and that the same have been
disclosed in the notes to the financial statements; and
(3) Instances of significant fraud of which we have become aware and the involvement therein, if
any, of the management or an employee having a significant role in the listed entity’s internal
control system over financial reporting.

CEO & MD Chief Financial Officer 

Sd/- Sd/-



CS Nagendra D. Rao, B.Com., LL.B., F.C.S. 
Practising Company Secretary 

To 

The Members of Jana Holdings Limited, 2nd Floor, No. 80, 5th Cross, 4th Main, 
Maruthi Extension, 
Bangalore - 560 021. 

My report of even date is to be read along with this letter. 

Management's Responsibility 
It is the responsibility of the management of the Company to maintain secretarial records, devise proper systems to ensure compliance with the provisions of al applicable laws and regulations and to ensure that the systems are adequate and operate effectively. 

Auditor's Responsibility 
1. My responsibility is to express an opinion on these secretarial records, standards and procedures followed by the Company with respect to secretarial compliances. 
2. I believe that audit evidence and information obtained from the Company's management is adequate and appropriate for me to provide a basis for my opinion. 
3. Wherever required. I have obtained the management's representation about the compliance of laws. rules and regulations and happening of events, etc. 

Disclaimer 

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 conductENDRAAof the Company. 

(2 FCS: 5553 
CP 

Nagendra D. Ra0 
CSESDCompany Secretary 

Membership No. FCS 5553 
Certificate of Practice 7731 

Peer Reviewed Unit 
Peer Review Certificate No.: 672/2020 

UDIN: FO05553D000402928 

"Vagdevi", 543/A, 7th Main. 
3rd Cross, S.L.Bhyrappa Road. 

Hanumanthnagar. 
Bengaluru 

Place:Bengaluru 
: May 30, 2022 Date 

560 019. 
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"Vagdevi", 543/A, 7th Main, 3rd Cross, S.L. Bhyrappa Road, Hanumantha Nagar, Bengaluru 560 019 Telephone: 080-2650 9004. Mobile: 99451 75787, E-mail nagendradrao@gmail.com/ nagendra_d_ rao@yahoo.co.in GSTIN 29ADAPRO287M122
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CS Nagendra D. Rao, B.Com., LL.B., F.C.S. 
Practising Company Secretary 

Form No. MR-3 

SECRETARIAL AUDIT REPORT 

FOR THE FINANCIAL YEAR ENDED 31ST MARCH 2022 

Pursuant to section 2041) of the Companies Act 2013 and rule No.9 of the Companies 

(Appointment and Remuneration of Managerial Personnel) Rules 2014] 

To 

The Members of Jana Holdings Limited 
2nd Floor, No. 80, 5th Cross, 4th Main, 
Maruthi Extension, 
Bangalore - 560 021. 

Thave conducted the secretarial audit of the compliance of the applicable statutory provisions and the 

adherence to good corporate practices by Jana Holdings Limited (hereinafter called the company) 

Secretarial Audit was conducted in the manner that provided me a reasonable basis for evaluating the 

corporate conducts/statutory compliances and expressing my opinion thereon. 

Based on my verification of the books, papers, minute books. forms and returns filed and other records 

maintained by the company and also the information provided by the company, its officers, agents and 

authorized representatives during the conduct of the secretarial audit, I hereby report that in my 

opinion, the company has, during the audit period covering the financial year ended on 31st March, 

2022 complied with the statutory provisions listed hereunder and also that the Company has proper 

Board-processes and compliance-mechanism in place to the extent, in the manner and subject to the 

reporting made hereinafter: 

have examined the books, papers, minute books, forms and returns filed and other records 
maintained by the Company for the financial year ended on 31 March 2022 according to the 
provisions of: 

(i) The Companies Act 2013 (the Act) and the rules made thereunder. 

(i) The Securities Contracts (Regulation) Act 1956 ('SCRA) and the rules made thereunder. 

(ii) The Depositories Act 1996 and the Regulations and Byelaws framed thereunder;

(iv) Foreign Exchange Management Act 1999 and the rules and regulations made thereunder to 

the extent of Foreign Direct Investment, Overseas Direct Investment and External Commercial 

Borrowings.

() The following Regulations and Guidelines prescribed under the Secu o hange Board 

of India Act 1992 ('SEBI Act'): -

N.C COMR 

2 

"Vagdevi", 543/A, 7th Main, 3rd Cross, S.L. Bhyrappa Road, Hanumantha Nagar, Bengaluru-560 019 
Telephone: 080-2650 9004, Mobile: 99451 75787, E-mail : nagendradrao@grmail.com/ nagendra_d rao@yahoo.co.n

GSTIN 29ADAPRO287M122



(a) The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) 

Regulations 2011 [Not Applicablel: 

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

INot Applicable]: 

(c) The Securities and Exchange Board of India (lssue of Capital and Disclosure Requirements) 
Regulations 2018 [Not Applicablej: 

(d) Securities and Exchange Board of India (Share Based Employee Benefits) Regulations 2014 
applicable till August 12, 2021 and Securities and Exchange Board of lndia (Share Based 

Employee Benefits and Sweat Equity) Regulations 2021 applicable from August 13, 2021 [Not 
Applicable 
(e) The Securities and Exchange Board of India (Issue and Listing of Debt Securities) Regulations 2008. 

(f) The Securities and Exchange Board of India (Registrars to an lssue and Share Transfer Agents) 
Regulations 1993 regarding the Companies Act and dealing with clients [Not Applicable]. 

(g) The Securities and Exchange Board of lIndia (Delisting of Equity Shares) Regulations 2009 

applicable till June 09, 2021 and The Securities and Exchange Board of India (Delisting of Equity 

Shares) Regulations 2021 applicable from June 10, 2021. [Not Applicable]: and 

(h) The Securities and Exchange Board of India (Buyback of Securities) Regulations 2018 [Not 
Applicable. 

(i) The Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations 2015 [Only Chapter lI1, IV (Regulations 16 to 27) and Vare applicable] 

(vi) The Laws as are applicable specifically to the Company are as under: 

a) The Reserve Bank of India (RBI) Act 1934. 
b) the Non-Banking Financial (Non-Deposit Accepting or Holding) Companies Prudential Norms 

(Reserve Bank) Directions 2007. 
c)Prevention of Money-Laundering Act (PMLA) 2002 and The Prevention of Money 

Laundering (Maintenance of Records, etc.) Rules 2005. 
d) RBI Master Direction on Non-Banking Financial Company Systemically Important Non- 

Deposit taking Company and Deposit taking Company (Reserve Bank) Directions 2016. 
e) Monitoring of Frauds in NBFCs (Reserve Bank) Directions 2016 

I have also examined compliance with the applicable clauses of the following: 

(i) Secretarial Standards with respect to Meetings of Board of Directors (SS-1) and General 

Meetings (SS-2) issued by The Institute of Company SecretariesTke made effective 1st R 
KLG } 

July 2015). 
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During the period under review the Company has complied with the provisions of the Act, Rules, 
Regulations, Guidelines, Standards, etc., mentioned above except as stated below: 

a) The company is required to maintain a minimum Net owned funds ("NOF') of Rs. 200 lakhs in 
order to continue as a NBFC. The Net Owned Funds of the Company as on 31 March 2022, is in 
a deficit of Rs. 187,357 Lakhs, which is below the regulatory minimum of Rs. 200 Lakhs. The 
company has not maintained the minimum NOF. 

b) For the year ended 31 Maroch 2022, the Company is not meeting with the regulatory minimum 
CAR on a consolidated basis. Capital adequacy computed on a consolidated basis as on 31 
March 2022, is -7.96 % (minus 7.96 %), which is below the regulatory minimum of 15%. 

c) As per RBI guidelines, the NOFHC may have a Leverage of up to 1.25 times of its Paid-up Eguity 
Share Capital and Free Reserves. For the year ended 31 March 2022, the Company had a 

Leverage Ratio of 8.04 which is above the regulatory threshold of 1.25 on a Standalone basis 

d) The Company did not provide for adequate notice to the BSE as provided under Regulation 
50(1 d) of SEBI (LODR) Regulations, 2015, for the holding the Board meeting on 29th
December, 2021. 

Ifurther report that, 

The Board of Directors of the Company is duly constituted with proper balance of Executive Directors, 
Non-Executive Directors and Independent Directors. The changes in the composition of the Board of 
directors that took place during the period under review were carried out in compliance with the 

provisions of the Act. 

Adequate notice is given to ali directors to schedule the Board Meetings, agenda and detailed notes 

on agenda were sent at least seven days in advance, and a system exists for seeking and obtaining 
further information and clarifications on the agenda items before the meeting and for meaningful 
participation at the meeting. 

As per the Minutes of the Board of Directors duly recorded and signed by the Chairman, the decisions 

were unanimous, and no dissenting views have been recorded.

Ifurther report that there are adequate systems and processes in the company commensurate with 

the size and operations of the company to monitor and ensure e th applicable laws. 
rules, regulations and guidelines. 

OVN 
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Ifurther report that during the Audit period under review: 

1. A compounding fee of Rs. 1,00.000/- for the Company, Rs. 50,000/- for MD and CEO and Rs. 

10,000/-for other applicants was levied by the Regional Director, Southeast Region, Ministry 
of Corporate Affairs for compounding of offence under section 138 of the Act as per the order 

number F.No. 09/38/ROC-KARNATAKA/RD SER)/138 of 2013/2021/3126 dated 

September 30, 2021 and the same has been paid. The Company has reimbursed the Directors 
and former Key Managerial Personnel's the compounding fee levied by the Regional Director 

2. As per the regulation 15 of the SEBI (LODR) Regulations, 2015, Regulation 16 to Regulation 
2 have been made applicable to the company on a comply or explain' basis until March 31 

2023. Accordingly, the Company needs to comply or explain the reasons of non-convening the 
meeting of the Stakeholders Relationship Committee for the period under review. 

further report that due to the net loss incurred during the year ended March 31. 2022, and 

accumulated losses as of March 31, 2022. the Net worth of the Company is substantially eroded. 

further report that during the audit period the company has, in compliance with the Act, passed the 

below special resolutions at its Annual General Meeting held on October 05, 2021: 

1. Fixing the borrowing powers of the Board upto Rs. 3,000 crores. 

2. Approval for creation of charge/mortgage on the assets of the Company upto Rs. 3,000 crores. 
3. Issue non-convertible debentures on a private placement basis not exceeding Rs. 1,000 crores 

during the year. 

4. Approved the payment of remuneration to Mr. Rajamani Muthuchamy, MD and CEO of the 

Company for a further period of 2 (Two) years w.e.f. 1st October DRA 
(2FCS: 5553 
CP:7731), 
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CS Nagendra D. Rao, B.Com., LL.B., F.C.S. 

Practising Company Secretary 

Secretarial Compliance Report 

of 

Jana Holdings Limited for the year ended 31st March, 2022. 

I have examined: 

(a) all the documents and records made available to us and explanation provided by Jana 

Holdings Limited having Corporate ldentification Number U74900KA2016PLCO86838UU ("the 
listed entity"). 

(b) the filings/ submissions made by the listed entity to the stock exchanges, 

(c) website of the listed entity 

(d) any other document/ filing, as may be relevant, which has been relied upon to make this 
certification, for the year ended 31st March, 2022 ('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) Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 [To the extent Applicable to Non-Convertible Debentures 'high value 
debt listed entity' onlyl; 

(b) Securities and Exchange Board of India (lssue of Capital and Disclosure Requirements) 

Regulations, 2018 [Not Applicable] 

(c) Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers)

Regulations, 2011 [Not Applicable] 

(d) Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018 [Not 

Applicablel 
(e) Securities and Exchange Board of India (Share Based Employee Benefits) Regulations, 2014 
applicable till August 12, 2021 and Securities and Exchange Board of India (Share Based 
Employee Benefits and Sweat Equity) Regulations, 2021 applicable from August 13, 2021) [Not 

Applicablel DRA 

"Vagdevi", 543/A, 7th Main, 3rd Cross, S.L. Bhyrappa Road, Hanumantha Nagar, Ben S60 019 
Telephone: 080-2650 9004, Mobile: 99451 75787, E-mail : nagendradrao@gmail.com/ nagendra_d rao@yahoo.co.in

GSTIN : 29ADAPRO287M122 



() The Securities and Exchange Board of India (Issue and Listing of Debt Securities) Regulations 
2008 applicable till August 08, 2021 and Securities and Exchange Board of India (Issue and 
Listing of Non-Convertible Securities) Regulations, 2021 applicable from August 09, 2021 

(9) Securities and Exchange Board of India (lssue and Listing of Non-Convertible and 
Redeemable Preference Shares) Regulations, 2013 til August 08, 2021 [Not applicable to the 
listed entityl and Securities and Exchange Board of India (Issue and Listing of Non-Convertible 
Securities) Regulations, 2021 applicable from August 09. 2021 

(h) Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015 
[Not Applicable] 

and circulars/ guidelines issued thereunder 
and based on the above examination, I hereby report that, during the Review Period 

a) 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. Compliance 
No. Requirement 

(Regulations/ 
Circulars 
guidelines 
including specific 
clause) 

Observations Remarks of th 
Practicing Company Secretary 

Deviations 

The listed entity The listed entity intimated The Board meeting was duly 
shall give 
intimation to the December 
stock exchange of regarding the meeting tofrom the directors of the listed 

1. 

prior the stock exchange on convened at a shorter notice after 
obtainin9 28, 2021 necessary approvals 

at least two be held on December 29, entity. 
working days in | 2021 held to consider 
advance as per items as prescribed in 

Regulation 
(d) 
(LODR) 

Regulations, 2015. 

50(1) | Regulation 50(1) (d) of 
SEBI SEBI of (LODR) 

Regulations, 2015. 

Holding of meeting The said regulation is on The 
of 

2 committee has been 
one a comply or explain basis constituted but the meeting of the 

until March 31, 2023. Stakeholders 

Relationship 
Committee 

committee has not been held 
during the reporting period. 

The listed entity has not 

once in a year as not 

per Regulation 20 meeting 
of SEBI 

meeting at least explained the reason for As per the explanations provided 
the by the listed entity, they are takin9 
the steps to convene the meeting of 

(LODR) | provisions of the said the said committee in Quarter one 
of the financial year 2022-23. 

convening 
as per 

Regulations, 2015. Regulations. 
RAO 

cOM 

VN 
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b) The listed entity has maintained proper records under the provisions of the above Regulations 
and circulars/ guidelines issued thereunder insofar as it appears from my examination of those 
records. 

(C) The following are the details of actions taken against the listed entity/ it's promoters/ directors/ 
material subsidiaries either by SEBI or by Stock Exchanges (including under the Standard 
Operating Procedures issued by SEBI through various circulars) under the aforesaid Acts/ 

Regulations and circulars/ guidelines issued thereunder 

Details of action Observations/Remarks of the 
taken e.g. fines, Practising 
warning 
debarment, etc 

Sr. Action taken 
by 

Details of 

Violation Company No. 
letter, Secretary, if any 

Nil 

(d) The listed entity has taken the following actions to comply with the observations made in 

previous reports: 

Actions taken by Comments of the 

the listed entity, Practicing 
Sr. No. Observations of the Observations 

Practicing Company |made in the 
secretarial 
compliance 
report for the 
year ended: 

Company 
Secretary on the 
actions taken by 
the listed entity 

any Secretary in the 

previous reports 

ADRA 
Not Applicable as this is the first reportNDRA 

GENG 

(2/FCS: 55536 
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