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ISSUER RESPONSIBILITY AND NON-RELIANCE 
 

The Issuer accepts full responsibility for the accuracy of the information contained in this Offering 
Circular and confirms that, having made all reasonable enquiries, this Offering Circular contains all 
information which is material in the context of the Offering and does not omit any material facts the 
omission of which would render the statements herein misleading. 
 
This Offering Circular has been prepared solely for the purpose of assisting prospective investors in 
making an independent evaluation of the Issuer and the Bonds. Prospective investors must rely solely 
on their own examination of the Issuer, the Group, the Bonds and the terms of the Offering, including 
the merits and risks involved. 
 
None of Finaax Capital Advisors Private Limited, as Lead Merchant Banker, Aries Capital Limited, 
as Lead Arranger, any trustee, registrar, paying agent, conversion agent, any stock exchange on which 
the Bonds may be listed, or any of their respective affiliates or representatives has independently 
verified the information contained in this Offering Circular. Accordingly, no representation or 
warranty, express or implied, is made by any of them as to the accuracy, completeness or sufficiency 
of the information contained herein, and no responsibility or liability is accepted by any of them 
whatsoever in relation to this Offering Circular or its contents. 
 
No person has been authorised to provide any information or to make any representation other than 
as contained in this Offering Circular. Any information or representation not so contained must not 
be relied upon as having been authorised by the Issuer or any other party. 

 
INVESTOR SUITABILITY AND NO ADVICE 

 
This Offering Circular does not constitute investment, legal, tax or accounting advice. Each 
prospective investor must consult its own professional advisers as to the legal, tax, financial and 
other matters relevant to an investment in the Bonds. 
 
The Bonds are intended solely for sophisticated and institutional investors who have sufficient 
knowledge and experience in financial and business matters to evaluate the merits and risks of an 
investment in the Bonds and who are capable of bearing the economic risk of such investment for 
an indefinite period of time. 

 
NO OFFER IN CERTAIN JURISDICTIONS 

 
Nothing in this Offering Circular constitutes an offer or invitation to subscribe for or purchase any 
Bonds in any jurisdiction where such offer or invitation is unlawful. The Issuer and the Lead 
Arranger do not represent that this Offering Circular may be lawfully distributed, or that the Bonds 
may be lawfully offered, in compliance with any applicable registration or other requirements in 
any jurisdiction. 
 
 

The date of this Offering Circular is May 26, 2026 
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Other Information 
 
Certain data contained in this Offering Circular, including financial information, have been subject 
to rounding adjustments. Accordingly, in certain instances, the sum of the numbers in a column 
or a row in tables may not conform exactly to the total figure given for that column or row or the 
sum of certain numbers presented as a percentage may not conform to the total percentage given. 
 
M/s. JMMK & Co., Chartered Accountants are registered with the Institute of Chartered 
Accountants of India and has its registered address at Shop No. 3, Apna Ghar CHS building-1, 
Telly Gally, Sai Wadi, Andheri East, Mumbai- 400069. 
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GLOSSARY OF INDUSTRY TERMS 
 

 
ACHL 
 

AFRINEX Clearing House Limited 
 

Agency Agreement 
 

Agency Agreement dated May 13, 2026, between the Issuer, SBM 
Fund Services Limited and  Skyline Financial Services Pvt Ltd 
 

ASL AFRINEX Securities List 
CBEC Central Board of Customs and Excise  
Child Labour Act The Child Labour (Prohibition & Regulation) Act, 1986 
Civil Code Code of Civil Procedure, 1908 
Companies Act The Companies Act, 2013 
Competition Act 
Convertible Bond 

The Competition Act, 2002 
A convertible bond is a fixed income corporate debt security that 
yields interest payments, but can be converted into a predetermined 
number of common stock or equity shares 

CSR Corporate Social Responsibility 
Customs Act The Customs Act, 1962 
DPIIT Department for Promotion of Industry and Internal Trade 
DTAA Double Tax Avoidance Agreement  
EBITDA Earnings Before Interest, Taxes, Depreciation, and Amortization 
EPF Act 
 
Equity Offering 
 

The Employees Provident Funds and Miscellaneous Provisions Act, 
1952 
An equity offering is a public sale of Shares of the Company for the 
purpose of raising capital 

EU European Union 
EUWA European Union (Withdrawal) Act, 2018 
EXIM Export-Import  
FCCBs Foreign Currency Convertible Bonds 
FDI Foreign Direct Investment 
FEMA Foreign Exchange Management Act, 1999 
FSMA Financial Services and Markets Act, 2000 
FTA Foreign Trade (Development and Regulation) Act, 1992    
FY Financial Year 
GAAP Generally Accepted Accounting Principles 

Commonly followed accounting rules and standards for financial 
reporting 

GOI Government of India 
GST Goods and Service Tax 
IFRS International Financial Reporting Standards 
IND-AS Indian Accounting Standards 
INR Indian Rupee 
ISO International Organization for Standardization 
IT Act Income Tax Act, 1961 
Maternity Benefit 
Act 

Maternity Benefit Act, 1961 

Mn Million 
MOCI 
MoF 

Ministry of Commerce and Industry 
Ministry of Finance 
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MSMED Act The Micro, Small and Medium Enterprises Development Act, 2006 
NRIs Non-Resident Indians 

Principal Paying 
Agent and 
Conversion/ 

SBM Fund Services Limited 

Foreign RTA SBM Fund Services Limited 
RBI Reserve Bank of India 
ROC Registrar of Companies 

SEBI Securities and Exchange Board of India 
SHWW Act The Sexual Harassment of Women at Workplace (Prevention, 

Prohibition, and Redressal) Act, 2013 
STT Securities Transaction Tax 
Trademarks Act The Trademarks Act, 1999 
UK United Kingdom 
US United States of America 
USD United States Dollars 
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June-25 85.92 85.93  86.74 85.37 
July- 25 87.55 86.07  87.66 85.39 
Aug-25 88.17 87.64 88.18 87.02 
Sept- 25 88.32 88.29 88.75 87.90 
Oct-25 88.37 88.37 88.90 87.95 

Nov -25 89.35 88.77 89.73 88.32 
Dec- 25 89.98 90.02 90.95 89.47 
Jan-26 91.72 91.00 92.28 89.98 
Feb-26 91.08 90.91 91.14 90.32 
Mar-26 92.30 92.90 94.92 91.08 

  
(1) The average rate for a year means the average of the Bloomberg Composite Rates (London) on 

the last day of each month during a year. 
 

(2) The average rate for each month presented is based on the average Bloomberg Composite Rate 
(London) for each business day of such month. 

 
The above rates differ from the actual rates used in the preparation of the Standalone and 
Consolidated Financial Statements and other financial information appearing in this Offering 
Circular. 
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Industry 
 
NHC Foods Limited operates in the business of trading of Agri-commodities and Manufacturing of 
Packaged Drinking Water & Carbonated Soft Drinks, which supports global food consumption, food 
processing, Beverages and international trade. The Company is actively engaged in the agricultural 
commodities and food-processing sector with a focus on the Manufacturing, processing and trading 
of wide range of food products including whole and ground spices, pulses, grains, oil seeds, cereals, 
rice, dry fruits & herbs. The industry is driven by demand for staple foods, seasonings, and plant-
based protein, alongside increasing emphasis on quality, traceability, and export compliance. 
Companies in this sector engage in sourcing, processing, packaging, and cross-border distribution of 
agricultural products. As an export-oriented participant, NHC Foods serves institutional buyers, food 
manufacturers, and distributors across global markets. The sector is influenced by commodity price 
cycles, climatic conditions, and trade policies, making diversification across products and 
geographies a key operating advantage.  

Whole and Ground Spices 

NHC Foods supplies a wide range of whole and ground spices, including turmeric, cumin, chilli, 
coriander and blended masalas, catering to food processors, institutional buyers, and retail markets 
with consistent quality and export-grade specifications. 

Oil Seeds 

The Company trades and exports oil seeds such as sesame and other edible seeds, serving food 
manufacturers and ingredient buyers, supported by cleaning, grading and quality control processes 
aligned with international standards. 

Cereals and Grains 

NHC Foods deals in cereals and grains including maize, millet, wheat and sorghum, supplying staple 
food requirements and feed/processing markets across domestic and international trade corridors. 

Rice 
The Company exports both basmati and non-basmati rice varieties to global markets, meeting diverse 
culinary and processing requirements through reliable sourcing, grading and packaging practices. 

Pulses and Chickpeas 

NHC Foods supplies pulses and chickpeas in whole and split forms, supporting plant-protein demand 
in retail and industrial food segments across India and international markets. 

Dry Fruits 

The dry fruits portfolio includes raisins and other dried fruits, offered for direct consumption and 
food processing applications, with a focus on quality, shelf stability and export compliance. 

Dehydrated Products 

NHC Foods trades in dehydrated vegetables and food ingredients used in packaged foods and 
foodservice, providing long shelf life, ease of handling and consistent specifications for industrial 
buyers. 
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SUMMARY HISTORICAL FINANCIAL INFORMATION AND OTHER DATA 
 
The tables below set forth summary financial data for NHC Foods Limited as of and for the years 
ended March 31, 2024, 2025 and 2026 derived from the Standalone and Consolidated Financial 
Statements, which were prepared in accordance with IND-AS and are included elsewhere in this 
Offering Circular. The summary financial information has been derived from the audited and 
unaudited standalone and consolidated financial statements of the Company.  

 
Particulars Year ended 

March 2026 
(Standalo
ne) US$ 

Year ended 

March 2026 
(Consoli
dated) 
US$ 

Year ended 

March 2025 
(Standalone) 

US$ 

Year ended 
March 2025 

(Consolidate
d) US$ 

Year ended 

2024 
(Standalone) 

US$ 

Revenue      
Revenue from 

Operations 
 4,67,62,103.23   

6,35,26,675.49  
37,968,656.51 38,688,042.01 23,270,069.55 

Other Income  1,75,068.00   1,75,068.64  149,199.62 149,210.74 228,770.53 
Total Revenue  4,69,37,171.23   

6,37,01,744.14  
38,117,856.13 38,837,252.75 23,498,840.08 

      
Expenses      

Cost of Material 
Consumed 

 4,24,59,571.30   
5,84,51,195.56  

32,093,176.36 32,759,825.98 22,099,693.28 

Changes in 
inventories of 

finished goods, 
stock-in-trade 
and work-in-

progress 

 22,81,758.68   22,43,448.00   
 
2,246,246.10 

 
 
2,246,246.10 

 
 
-1,587,714.83 

Employee Benefits 
Expense 

 1,93,018.09   1,93,018.17  298,154.58 300,100.76 262,723.00 

Finance Cost  5,37,045.00   5,39,521.18  656,440.52 656,440.52 368,016.83 
Depreciation and 

Amortization 
Expense 

 1,78,288.89   1,90,303.03  171,597.36 171,597.36 160,543.06 

Other Expenses  3,56,685.71   4,94,821.68  1,697,379.22 1,705,063.85 1,848,558.38 
Total Expenses  4,60,06,369.10   

6,21,12,297.06  
37,162,994.13 37,839,274.55 23,151,819.73 

      
Profit Before Tax  9,30,802.13  15,89,436.51  954,862.00 997,978.20 347,020.34 

      
Tax Expense:      
Current Tax  1,70,087.70   1,71,635.10  223,265.62 223,265.62 73,376.50 
Deferred tax  36,246.27   36,247.69  -12,878.14 -12,867.02 7,273.15 

 
Adjustment of tax 

 80,292.50   80,292.18   
- 

 
- 

 
5,326.97 
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relating to earlier 
periods 

Profit/(Loss) for 
the year 

 6,44,175.66  13,01,261.54  744,474.52 787,579.60 261,043.73 

      
Other 

Comprehensive 
Income/(loss) 

 -13,013.24   -92,980.46  27,079.69 27,046.32 -7,395.48 

 
Profit after other 
comprehensive 

income 

 6,31,162.42   12,08,291.65   
771,554.21 

 
814,625.92 

 
253,648.25 

Earnings per 
Equity Share 

     

Basic 0.10 0.20 0.31 0.33 1.98 
Diluted 0.10 0.20 0.31 0.33 1.98 

 
 
Balance sheet  
 
Particulars  Year ended 

2026 
Standalone 

Year ended 
2026 
Consolidated 

Year ended 
2025 
Standalone  

Year ended 
2025 
Consolidat
ed  

Year ended 
2024 
standalone 

      
ASSETS 
 

     

A.     Non-
Current 
Assets 
 

     

Property, 
Plant & 
Equipment 
 

 
15,54,854.75  

 20,69,911.25   
750,268.57 

 

 
750,268.57 

 

 
915,126.59 

 

Other Assets 
 

 4,85,894.46   4,85,894.46   
337,978.95 

 

 
337,978.95 

 

 
498,588.74 

 
Non-Current 
Investment 
 

 6,09,251.76   -     
658,253.24 

 

-  
642,694.93 

 
Other 
Financial  
Assets 
 

 1,066.41   1,067.04   
1,334.52 

 

 
1,334.52 

 

 
104,671.05 

 

Other Non-
Current 
Assets 
 

 1,53,299.07   1,53,294.67   
31,694.91 

 

 
31,694.91 

 

 
37,144.21 
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B.      Current 
Assets 
Inventories 
 

     

Inventories   3,40,317.40   19,60,449.76   
2,522,425.5

4 
 

 
2,522,425.5
4 

 

 
4,768,682.7
6 

 
  
Financial 
Assets 
 

  - - - 

(a)   Trade 
Receivables 
 

 
1,37,31,380.
30  

 2,65,82,838.81        
18,079,566.
46  
 

      
18,111,294.
73  
 

         
3,079,877.8
5  
 

(b)   Cash 
and cash 
equivalents 
 

 23,961.63   12,61,675.38   
134,931.35 

 

 
150,678.72 

 

 
68,861.36 

 

(c) Bank 
Balances 
other than 
(b) 
 

  -     
278,025.53 

 

 
278,025.53 

 

 
76,234.60 

 

(d)   Other 
Current 
Assets 
 

 3,05,818.12   3,44,411.19   
385,677.01 

 

 
1,066,739.4
7 

 

 
636,711.83 

 

Total 
 

 
1,44,01,479.

94  

 3,01,50,336.54  21,400,625.
89 

 

22,129,163.
99 

 

8,630,368.3
9 

 
Total Assets 
 

 
1,72,05,851.

16  

 3,28,60,514.52  23,180,156.
09 

 

23,250,440.
95 
 

10,828,593.
92 

 
      
      
A. Equity 
 

     

(a) Equity 
Share 
Capital 
 

 
69,48,971.15  

 69,48,971.15  6,591,985.3
0 

 

6,591,985.3
0 
 

1,318,397.0
6 
 

(b) Other 
Equity 
 

 
32,17,179.08  

 1,19,38,303.53  2,541,464.7
3 
 

2,578,308.6
7 
 

1,769,955.0
0 
 

Non-
controlling 
interest  

  3,70,685.74  - 27,368.83 
 

- 

Total 
Equity 
 

 
1,01,66,150.

23  

 1,92,57,960.41   
9,133,450.0

3 

 
9,197,662.8

1 

 
3,088,352.0

6 
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B. 
Liabilities 
 

     

Non-Current 
Liabilities 
 

     

Financial 
Liabilities 
 

     

(a) 
Borrowings 
 

 2,41,731.06   2,41,731.06  411,477.78 
 

411,477.78 
 

411,477.78 
 

(b) others 
 

 5,08,006.50   5,08,006.50  274,222.14 
 

274,222.14 
 

465,147.83 
 

Current 
Liabilities 
 

  - - - 

Financial 
Liabilities 
 

  - - - 

(a) Trade 
Payables 
 

 
11,47,748.05  

 75,68,322.82  3,210,983.5
7 
 

3,211,639.7
1 
 

3,234,626.8
6 

 
(b) Other 
financial 
liabilities 
 

 
50,06,756.16  

 50,06,756.16   
3,091,543.8

0 
 

3,091,543.8
0 
 

3,375,174.3
2 
 

Provisions 
 

 99,199.11   1,00,745.78  223,432.44 
 

223,421.32 
 

34,208.26 
 

Other 
Current 
Liabilities 
 

 36,261.18   1,76,991.17  6,835,046.3
4 

 

6,840,473.4
0 
 

219,606.81 
 

      
Total 
Liabilities 
 

 
70,39,700.94  

 1,36,02,552.36  14,046,706.
06 

 

14,052,778.
14 

 

7,740,241.8
6 
 

Total 
Equity and 
Liabilities 
 

 
1,72,05,851.

17  

 3,28,60,512.77  23,180,156.
09 

 

23,250,440.
95 
 

10,828,593.
92 
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Statement of cash flow  
 

Particulars  2026 
standalone 

2026 
Consolidated 

2025 
standalone 

2025 
consolidated 

2024 
standalone 

Net Cash flows 
from operating 
activities 
 

 
15,36,773.12  

 2,10,249.30  4,200,120.55 
 

4,187,931.91 
 

246,975.64 
 

Net cash flows 
used in Investing 
activities 
 

 
13,03,971.60  

 -18,30,841.28  43,727.86 
 

2,201.96 
 

663,324.43 
 

Net cash flows 
from financing 
activities 
 

 
24,72,409.47  

 24,75,006.42  4,424,242.49 
 

4,442,258.55 
 

725,791.21 
 

Net change 
(increase/decrease) 
in cash and cash 
equivalents 
 

 3,68,335.25   8,54,414.43  267,849.80 
 

256,528.60 
 

184,519.98 
 

 
 
The above-mentioned table is the Summary of Financial Data for NHC Foods Limited as of and for 
the years ended March 31, 2024, 2025, 2026 derived from the Standalone and Consolidated Financial 
Statements.  
 
Further, following are the notable points in respect of the issuer Company: 
 

1. The Company has never faced any insolvency issue since its incorporation. 
 

2. The Company has not involved itself in any activity which could adversely affect the financials 
of the Company. 
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Gratuity obligations 

The liability or asset recognised in the balance sheet in respect of defined benefit gratuity plans is the 
present value of the defined benefit obligation at the end of the reporting period less the fair value of 
plan assets. The defined benefit obligation is calculated annually by actuaries using the projected unit 
credit method. 

The present value of the defined benefit obligation is determined by discounting the estimated future 
cash outflows by reference to market yields at the end of the reporting period on government bonds 
that have terms approximating to the terms of the related obligation. 

The net interest cost is calculated by applying the discount rate to the net balance of the defined benefit 
obligation and the fair value of plan assets. This cost is included in employee benefit expense in the 
statement of profit and loss. 

Remeasurement gains and losses arising from experience adjustments and changes in actuarial 
assumptions are recognised in the period in which they occur, directly in other comprehensive income. 
They are included in retained earnings in the statement of changes in equity and in the balance sheet. 

Changes in the present value of the defined benefit obligation resulting from plan amendments or 
curtailments are recognised immediately in profit or loss as past service cost. 

Defined contribution plans 

The company pays provident fund contributions to publicly administered provident funds as per local 
regulations. The company has no further payment obligations once the contributions have been paid. 
The contributions are accounted for as defined contribution plans and the contributions are recognised 
as employee benefit expense when they are due. Prepaid contributions are recognised as an asset to 
the extent that a cash refund or a reduction in the future payments is available. 

Termination benefits 

Termination benefits are payable when employment is terminated by the company before the normal 
retirement date, or when an employee accepts voluntary redundancy in exchange for these benefits. 

Provisions, Contingent Liabilities and Contingent Assets 

Provisions are recognised when the Company has a present obligation (legal or constructive) as a result 
of a past event and it is probable that an outflow of resources, that can be reliably estimated, will be 
required to settle such an obligation. 

If the effect of the time value of money is material, provisions are determined by discounting the 
expected future cash flows to net present value using an appropriate pre-tax discount rate that reflects 
current market assessments of the time value of money and, where appropriate, the risks specific to 
the liability. Unwinding of the discount is recognised in the Statement of Profit and Loss as a finance 
cost. Provisions are reviewed at each reporting date and are adjusted to reflect the current best estimate. 

A present obligation that arises from past events where it is either not probable that an outflow of 
resources will be required to settle or a reliable estimate of the amount cannot be made, is disclosed as 
a contingent liability. Contingent liabilities are also disclosed when there is a possible obligation 
arising from past events, the existence of which will be confirmed only by the occurrence or non -
occurrence of one or more uncertain future events not wholly within the control of the Company. 

Claims against the Company where the possibility of any outflow of resources in settlement is remote, 
are not disclosed as contingent liabilities. 

Contingent assets are not recognised in financial statements since this may result in the recognition of 
income that may never be realised. However, when the realisation of income is virtually certain, then 
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- It is held primarily for the purpose of trading 
- It is due to be settled within twelve months after the reporting period, or 
- There is no unconditional right to defer the settlement of the liability for at least twelve months 

after the reporting period. 

The company classifies all other liabilities as non-current. 

The operating cycle is the time between the acquisition of assets for processing and their realisation in 
cash and cash equivalents. The company has identified twelve months as its operating cycle. 

Cash and cash equivalents 

Cash and cash equivalents in the Balance Sheet comprise cash at bank and in hand and short-term 
deposits with banks having original maturity of three months or less which are subject to insignificant 
risk of changes in value. 

Cash Flow Statement 

Cash Flows are reported using the indirect method, whereby profit before tax is adjusted for the effects 
of transactions of a non-cash nature, any deferrals or accruals of past or future operating cash receipts 
or payments and item of income or expenses associated with investing or financing cash flows. The 
cash flows from operating, investing and financing activities of the company are segregated. 

Dividends 

Provision is made for the amount of any dividend declared, being appropriately authorised and no 
longer at the discretion of the entity, on or before the end of the reporting period but not distributed at 
the end of the reporting period. 

Rounding of amounts 

All amounts disclosed in the financial statements and notes have been rounded off to the nearest lakh 
with two decimal as per the requirement of Schedule III, unless otherwise stated. 

Events after Reporting date 

Where events occurring after the Balance Sheet date provide evidence of conditions that existed at the 
end of the reporting period, the impact of such events is adjusted within the financial statements. 
Otherwise, events after the Balance Sheet date of material size or nature are only disclosed. 

Key Significant accounting judgements, estimates and assumptions 

The preparation of these financial statements in conformity with the recognition and measurement 
principles of Ind AS requires the management of the Company to make estimates and assumptions that 
affect the reported balances of assets and liabilities, disclosures relating to contingent liabilities as at 
the date of the financial statements and the reported amounts of income and expense for the periods 
presented. 

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting 
estimates are recognised in the period in which the estimates are revised and future periods are affected. 

Key sources of estimation of uncertainty at the date of the financial statements, which may cause a 
material adjustment to the carrying amounts of assets and liabilities within the next financial year, are 
in respect of impairment of non current assets, useful lives of property, plant and equipment, valuation 
of deferred tax assets, provisions and contingent liabilities and fair value measurement etc. are as 
under: 

(i) Impairment of non - financial assets 

Impairment exists when the carrying value of an asset or cash generating unit exceeds its recoverable 
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in Provision for gratuity, decrease in provision for tax, increase in provision for leave encashment 
which was nil for the financial year ended on March 31, 2025, increase in provision for expenses which 
was nil for the financial year ended on March 31, 2026. 

2. Assets 

Property, Plant & Equipment and Intangible Assets: 

Property, plant & equipment and intangible assets increased from $ 9,23,834.35 for the financial year 
ended on March 31, 2025 to $ 21,93,360.47 for the financial year ended on March 31, 2026. This 
change was mainly due to the addition in Machinery, vehicles, office equipment, and computer and 
regular depreciation charged to intangible assets. 

Inventories: 

Inventories decreased from $ 25,22,425.54 for the financial year ended on March 31, 2025 to $ 
19,60,449.76 for the financial year ended on March 31, 2026. This change was mainly due to higher 
sales during the year. 

Trade Receivables: 

Trade receivables increased from $ 1,81,11,294.73 for the financial year ended on March 31, 2025 to 
$ 2,65,82,838.81 for the financial year ended on March 31, 2026. This change was mainly due to 
increase in sales. 

Short Term Loans & Advances: 

Short term loans and advances decreased from $ 10,66,739.47 for the financial year ended on March 
31, 2025 to $ 3,44,411.19 for the financial year ended on March 31, 2026. This change was mainly 
due to decrease in advances to supplier nil as compared with financial year ended on March 31, 2025, 
increase in balances with government authorities and increase in prepaid expenses.   

COMPARISON OF FISCAL 2025 WITH FISCAL 2024 

1. Liabilities 

Long-term Borrowings 

Long term borrowing of our company consists of Secured loan obtained from banks. Long term 
borrowing of our company for the financial year ended on March 31, 2025 was $ 4,11,477.78 
remaining unchanged compared to financial year ended March 31, 2024. 

Short-term Borrowings: 

Short-term borrowing decreased from $ 33,19,836.12 for the financial year ended on March 31, 2024 
to $ 30,36,116.63 for the financial year ended on March 31, 2025. This change was mainly due to 
repayment of working capital loan from bank. 

Trade Payable:  

Trade payables decreased from $ 32,34,626.86 for the financial year ended March 31, 2024 to $ 
32,11,639.71 for the financial year ended on March 31, 2025. This change was due to the payment of 
trade payables during the year. 

Short-term Provisions: 

Short term provisions increased from $ 34,197.14 for the financial year ended on March 31, 2024 to $ 
2,23,421.32 for the financial year ended on March 31, 2025. This change was mainly due to increase 
in provision for income tax. 

2. Assets 
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Property, Plant & Equipment and Intangible Assets: 

Property, plant & equipment and intangible assets decreased from $ 11,32,297.89 for the financial year 
ended on March 31, 2024 to $ 9,23,834.35 for the financial year ended on March 31, 2025. This was 
mainly due to the 

Inventories: 

Inventories decreased from $ 47,68,682.76 for the financial year ended on March 31, 2024 to $ 
25,22,425.54 for the financial year ended on March 31, 2025. This change was mainly due higher sales 
during the year.  

 

 

Trade Receivables: 

Trade receivables increased from $ 30,79,877.85 for the financial year ended March 31, 2024 to $ 
1,81,11,294.73 for the financial year ended March 31, 2025. This change was mainly due increase in 
sales. 

Short Term Loans & Advances: 

Short term loans & advances increased from $ 5,17,627.93 for the financial year ended March 31, 2024 
to $ 10,66,739.47 for the financial year ended March 31, 2025. This change was mainly due to increase 
in Advance to suppliers and increase in Other loans and advances. 
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RESULTS OF OUR OPERATIONS 

(Amount in USD) 

Based on Financial Statements of Profit & Loss  

Particulars 

Period Ended March 31, 
2026 

Period Ended March 31, 
2025 

Period Ended March 31, 
2024 

Consolidated Consolidated Standalone 

Amount % of Total 
Income Amount % of Total 

Income Mar-24 % of Total 
Income 

Revenue from Operations 
 

6,35,26,675.49  99.73% 3,86,88,042.
01 99.62% 2,32,70,069.5

5 99.03% 

Other Income 1,75,068.64  0.27% 1,49,210.74 0.38% 2,28,770.53 0.97% 

Total 6,37,01,744.14  100.00% 3,88,37,252.
75 100.00% 2,34,98,840.0

8 100.00% 

Cost of Material Consumed 3,40,227.54  0.53% - 0.00% 28,113.94 0.12% 

Purchase of Stock In Trade 5,81,10,968.02  91.22% 3,27,59,825.
98 84.35% 2,20,71,579.3

4 93.93% 

Changes in inventories of finished goods, stock-
in-trade and work-in-progress 22,43,448.00  3.52% 22,46,246.10 5.78% (15,87,714.83

) (6.76)% 

Employee benefit Expenses 1,93,018.17  0.30% 3,00,100.76 0.77% 2,62,723.00 1.12% 
Finance Cost 5,39,521.18  0.85% 6,56,440.52 1.69% 3,68,016.83 1.57% 
Depreciation and Amortization Expense 1,90,303.03  0.30% 1,71,597.36 0.44% 1,60,543.06 0.68% 
Other Expenses 4,94,821.68  0.78% 17,05,063.85 4.39% 18,48,558.38 7.87% 

Total Expenses 6,21,12,297.06  97.50% 3,78,39,274.
55 97.43% 2,31,51,819.7

3 98.52% 

Profit before Tax 15,89,436.51  2.50% 9,97,978.20 2.57% 3,47,020.34 1.48% 
Tax Expenses       
Current Tax 1,71,635.10  0.27% 2,23,265.62 0.57% 73,376.50 0.31% 
Mat Credit   - 0.00% - 0.00% 
Current Tax Expenses relating to prior years 36,247.69  0.06% - 0.00% 5,326.97 0.02% 
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Deferred tax expense 80,292.18  0.13%  (12,867.02) (0.03)% 7,273.15 0.03% 
Adjustment of tax relating to earlier periods - - - - - - 
Total Tax 2,88,174.97  0.45% 2,10,398.60 0.54% 85,976.61 0.37% 
Profit / loss for the period 13,01,261.54  2.04% 7,87,579.60 2.03% 2,61,043.73 1.11% 
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2025 to $ 1,75,068.64 for the financial year ended on March 31, 2026. This change was mainly due 
to decrease in interest income on deposits and others from $ 7,973.77 for the financial year on March 
31, 2025 to $ 7,374.20 for the financial year ended on March 31, 2026, increase in non operating 
income from $ 31,105.50 for the financial year ended on March 31, 2025 to $ 1,66,965.47 for the 
financial year ended on March 31, 2026 and decrease in income from discontinued lease from $ 
52,057.50 for the financial year ended on March 31, 2025 to $ 728.97 for the financial year ended on 
March 31, 2026.     

2. Expenses 

 Cost of Material Consumed: 

Our Cost of Material Consumed increased by 100.00% from nil for the financial year ended on March 
31, 2025 to $ 3,40,227.54 for the financial year ended on March 31, 2026. This change was mainly 
due to the company purchased raw materials during the year. 

Purchase of Stock in Trade: 

Our Purchase of Stock in Trade increased by 77.38% from $ 3,27,59,825.98 for the financial year 
ended on March 31, 2025 to $ 5,81,10,968.02 for the financial year ended on March 31, 2026. 

Changes in Inventories of finished goods, work-in-progress and stock-in-trade: 

Our Changes in Inventories of finished goods, work-in-progress and stock-in-trade decreased by 
0.12% from $ 22,46,246.10 for the financial year ended on March 31, 2025 to $ 22,43,448.00 for the 
financial year ended on March 31, 2026. 

Employee benefit Expenses: 

Our Employee Benefit Expenses decreased by 35.68% from $ 3,00,100.76 for the financial year ended 
on March 31, 2025 to $ 1,93,018.17 for the financial year ended on March 31, 2026. This change was 
mainly due to decrease in salaries, wages and bonus from $ 2,85,421.01 for the financial year ended 
on March 31, 2025 to $ 1,78,935.35 for the financial year ended on March 31, 2026, decrease in 
contribution to recognised funds from $ 9,419.50 for the financial year ended on March 31, 2025 to 
$ 2,915.87 for the financial year ended on March 31, 2026, and increase in staff welfare expenses 
from $ 5,271.36 for the financial year ended on March 31, 2025 to $ 11,156.39 for the financial year 
ended on March 31, 2026. 

Finance Cost: 

Our Finance Cost decreased by 17.81% from $ 6,56,440.52 for the financial year ended on March 31, 
2025 to $ 5,39,521.18 for the financial year ended on March 31, 2026. This change was mainly due 
to decrease in interest expense from $ 4,78,025.97 for the financial year ended on March 31, 2025 to 
$ 4,42,103.53 for the financial year ended on March 31, 2026, decrease in other borrowing cost from 
$ 1,45,852.19 for the financial year ended on March 31, 2025 to $ 52,042.01 for the financial year 
ended on March 31, 2026, decrease in lease liability from $ 32,573.47 for the financial year ended on 
March 31, 2025 to $ 25,630.11 for the financial year ended on March 31, 2026, and increase in interest 
on late payment of income tax from nil for the financial year ended on March 31, 2025 to $ 19,745.54 
for the financial year ended on March 31, 2026. 

Depreciation and Amortization Expense: 

Our Depreciation and amortization expense increased by 10.90% from $ 1,71,597.36 for the financial 
year ended on March 31, 2025 to $ 1,90,303.03 for the financial year ended on March 31, 2026, This 
change was mainly due to depreciation charged on Property, plant and equipments. 

Other Expenses: 

Our other income decreased by 70.98% from $ 17,05,063.85 for the financial year ended on March 
31, 2025 to $ 4,94,821.68 for the financial year ended on March 31, 2026. This change was mainly 
due to decrease in freight, clearing and forwarding expenses from $ 8,31,819.02 for the financial year 
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Consumed 
Purchase of Stock In 

Trade 5,81,10,968.02 3,27,59,825.98 77.38% 

Changes in Inventories 22,43,448.00 22,46,246.10 (0.12)% 
Employee benefit 

Expenses 1,93,018.17 3,00,100.76 (35.68)% 

Finance Cost 5,39,521.18 6,56,440.52 (17.81)% 
Depreciation 1,90,303.03 1,71,597.36 10.90% 

Other Expenses 4,94,821.68 17,05,063.85 (70.98)% 
Total Tax Expense 2,88,174.97 2,10,398.60 36.97% 

For the various reasons discussed above, our Company recorded a profit of $ 13,01,261.54 for the 
financial year ended March 31, 2026 compared to profit of $ 7,87,579.60 for the financial year ended 
March 31, 2025.  

The increase in Profit After Tax for the year ended March 31, 2026 is primarily attributable to a 
significant growth in revenue from operations by 64.20% as compared to the previous year, reflecting 
improved business performance and higher sales volume during the year. Although purchase of stock-
in-trade increased by 77.38% in line with higher business activity, the overall profitability improved 
due to better operational efficiency. Further, the profitability improved due to reductions in employee 
benefit expenses, finance costs and other expenses. 

COMPARISON OF FINANCIAL PERFORMANCE OF FISCAL 2025 WITH FISCAL 2024 

1. Income 

Revenue from Operations: 

Our Revenue from operations increased by 66.26% from $ 2,32,70,069.55 for the financial year ended 
on March 31, 2024 to $ 3,86,88,042.01 for the financial year ended on March 31, 2025. This 
significant change was mainly due to below two factors: 
Revenue from operations from maize products increased significantly by 256.18%, rising from $ 
51,56,887.07 for the financial year ended March 31, 2024, to $ 1,83,67,657.86 for the financial year 
ended March 31, 2025. This substantial growth was driven by increased demand, higher sales 
volumes, and expanded market reach during the year. 
The Company has received MTT (Merchant Trade Transaction) order in addition to sales during the 
financial year ended March 31, 2025, which amounting to $ 81,95,866.26, which was nil for the 
financial year ended March 31, 2024. 

Other Income: 

Our other income decreased by 34.78% from $ 2,28,770.53 for the financial year ended on March 31, 
2024 to $ 1,49,210.74 for the financial year ended on March 31, 2025. This change was mainly due 
to increase in interest income on deposits and others from $ 4,659.71 for the financial year ended on 
March 31, 2024 to $ 7,973.77 for the financial year ended on March 31, 2025, decrease in non 
operating income from $ 33,240.73 for the financial year ended on March 31, 2024 to $  31,105.50 
for the financial year ended on March 31, 2025, decrease in foreign exchange gain / (loss) from $ 
1,90,870.09 for the financial year ended on March 31, 2024 to $ 58,062.85 for the financial year 
ended on March 31, 2025 and increase in income from discontinued lease from nil for the financial 
year ended on March 31, 2024 to $ 52,057.50 for the financial year ended on March 31, 2025. 

2. Expenses 

Cost of Material Consumed:  

Our cost of material was nil for the financial year ended on March 31, 2025.  

Purchase of Stock in Trade: 
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Our Purchase of Stock in Trade increased by 48.43% from $ 2,20,71,579.34 for the financial year 
ended on March 31, 2024 to $ 3,27,59,825.98 for the financial year ended March 31, 2025. 

Changes in Inventories of finished goods, work-in-progress and stock-in-trade:  

Our Changes in Inventories of finished goods, work-in-progress and stock-in-trade increased by 
241.48% from $ (15,87,714.83) for the financial year ended on March 31, 2024 to $ 22,46,246.10 for 
the financial year ended on March 31, 2025. This change was mainly due to the company maintained 
higher closing stock. 

Employee benefit Expenses: 

Our Employee Benefit Expenses increased by 14.23% from $ 2,62,723.00 for the financial year ended 
on March 31, 2024 to $ 3,00,100.76 for the financial year ended on March 31, 2025. This change was 
mainly due to increase in salaries, wages and bonus from $ 2,44,862.64 for the financial year ended 
on March 31, 2024 to $ 2,85,421.01 for the financial year ended on March 31, 2025 and decrease in 
contribution to recognised funds from $ 12,577.87 for the financial year ended on March 31, 2024 to 
$ 9,419.50 for the financial year ended on March 31, 2025. 

Finance Cost: 

Our Finance Cost increased by 78.37% from $ 3,68,016.83 for the financial year ended on March 31, 
2024 to $ 6,56,440.52 for the financial year ended on March 31, 2025. This significant change was 
mainly due to increase in interest expense from $ 3,26,969.14 for the financial year ended on March 
31, 2024 to $ 4,78,025.97 for the financial year ended on March 31, 2025, increase in other borrowing 
costs from $ 12,655.72 for the financial year ended on March 31, 2024 to $ 1,45,852.19 for the 
financial year ended on March 31, 2025 and increase in interest on lease liability from $ 28,391.97 
for the financial year ended on March 31, 2024 to $ 32,573.47 for the financial year ended on March 
31, 2025. 

Depreciation and Amortization Expense: 

Our Depreciation and amortization expense increased by 6.89% from $ 1,60,543.06 for the financial 
year ended on March 31, 2024 to $ 1,71,597.36 for the financial year ended on March 31, 2025, This 
change was mainly due to the depreciation charged on Property, plant and equipments. 

Other Expenses: 

Our Other Expenses decreased by 7.76% from $ 18,48,558.38 for the financial year ended on March 
31, 2024 to $ 17,05,063.85 for the financial year ended on March 31, 2025. This change was mainly 
due to decrease in freight, clearing, forwarding expenses from $ 10,17,017.39 for the financial year 
ended on March 31, 2024 to $ 8,31,819.02 for the financial year ended on March 31, 2025, decrease 
in travelling expenses from $ 54,359.55 for the financial year ended on March 31, 2024 to $ 12,722.45 
for the financial year ended on March 31, 2025, increase in sales promotion expenses from $ 
23,343.02 for the financial year ended on March 31, 2024 to $ 26,968.48 for the financial year ended 
on March 31, 2025, decrease in commission and brokerage expenses from $ 65,247.03 for the fiscal 
year ended on March 31, 2024 to $ 23,487.60 for the financial year ended on March 31, 2025, decrease 
in electricity expenses from $ 13,400.83 for the financial year ended on March 31, 2024 to $ 8,118.35 
for the financial year ended on March 31, 2025, increase in legal and professional expenses from $ 
63,111.80 for the financial year ended on March 31, 2024 to $ 1,07,262.25 for the financial year 
ended on March 31, 2025, decrease in bank charges from $ 93,060.71 for the financial year ended on 
March 31, 2024 to $ 8,818.97 for the financial year ended on March 31, 2025, decrease in repairs and 
maintenance expenses for building, plant and machinery from $ 1,034.25 for the financial year ended 
on March 31, 2024 to nil for the financial year ended on March 31, 2025, decrease in repairs and 
maintenance expense for computers and others from $ 18,638.83 for the financial year ended on 
March 31, 2025 to $ 10,887.48 for the financial year ended on March 31, 2025, increase in  rates, 
taxes and listing fees from $ 6,961.76 for the financial year ended on March 31, 2024 to $ 3,04,004.23 
for the financial year ended on March 31, 2025, increase in tax audit fees from $ 611.66 for the 





 

 
 
 

95 
 

Cash Flow from Investing 
Activities (18,30,839.96)  2,201.96 (6,63,324.43) 

Cash Flow from Financing 
Activities 24,75,007.58  44,42,258.55 7,25,791.21 

Cash Flow from Operating Activities 

For the financial year ended on March 31, 2026 

Our net cash inflow from operating activities was $ 2,10,244.20 for the for the period ended on March 
31, 2026. Our operating profit before working capital changes was $ 1,06,04,308.30  for the period 
ended on March 31, 2026 which was primarily adjusted against Depreciation and amortisation 
expense of $ 1,90,301.62, Interest expense including Lease of $ 4,67,736.85, Interest income of $ 
7,373.23, Loss on sale of Property, Plant and Equipment of $ 2,924.83, Income from discounted lease 
of $ 733.49, Unrealised Foreign Exchange gain in other comprehensive income of $ 76,907.34, and 
Reserve out of acquisition of subsidiary of $ 82,85,105.35. 

The main adjustment to operating profit before working capital changes included adjustments for (i) 
Decrease in Inventories by $ 4,35,803.45, (ii) Increase in Trade receivables by $ 93,77,450.41, 
decrease in Loans and advances and other assets by $ 6,68,971.08, Decrease in Trade payables, other 
liabilities and provisions by $ 18,33,215.09, and income tax paid of $ 2,88,173.14.          

For the financial year ended on March 31, 2025 

Our net cash outflow from operating activities was $ 41,87,943.03 for the period ended on March 31, 
2025. Our operating profit before working capital changes was $ 17,74,303.32 for the period ended 
on March 31, 2025 which was primarily adjusted against Depreciation and amortisation expense of $ 
1,71,597.36, Interest expense including Lease of $ 5,10,599.45, Interest income of $ 7,973.77, sundry 
balances written off and back of $ 1,70,785.52 and profit on sale of property, plant and equipment of 
$ 378.11.  

The main adjustments to operating profit before working capital changes included adjustments for (i) 
decrease in Inventories by $ 22,46,246.10, (ii) increase in trade receivables by $ 1,50,31,416.88, (iii) 
decrease in loans and advances and other assets by $ 3,66,559.98, (iv) increase in trade payables, 
other liabilities and provisions by $ 65,71,900.74, and (v) income tax paid of $ 1,15,536.29. 

For the financial year ended on March 31, 2024 

Our net cash outflow from operating activities was $ 2,46,975.64 03 for the period ended on March 
31, 2024. Our operating profit before working capital changes was $ 7,86,856.73 for the period ended 
on March 31, 2024, which was primarily adjusted against Depreciation and amortisation expense of 
$ 1,60,543.06, Interest expense including Lease of $ 3,55,361.11, Interest income of $ 4,659.71, 
sundry balances written off and back of $ 94,828.95, profit on sale of property, plant and equipment 
of $ 556.05, Other Adjustments including other comprehensive income of $ 7,395.48, and effect of 
expected credit loss of $ 1,58,296.62. 

The main adjustments to operating profit before working capital changes included adjustments for (i) 
increase in Inventories by $ 15,59,600.89, (ii) increase in trade receivables by $ 8,12,557.41, (iii) 
increase in loans and advances and other assets by $ 1,05,260.47, (iv) increase in trade payables, other 
liabilities and provisions by $ 15,37,425.57, and (v) income tax paid of $ 93,828.06. 

Cash Flows from Investing Activities 

For the financial year ended on March 31, 2026, net cash outflow from investing activities were $ 
18,30,839.96. This was mainly due to Increase in property, Plant & Machinary, Right to use, and 
Intangibles of $ 17,15,226.68, Increase in Other Non current Assets of $ 1,22,986.51 and Interest 
income of $ 7,373.23. 

For the financial year ended on March 31, 2025, net cash inflow from investing activities were $ 
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2,201.96. This was mainly due to sale of intangibles of $ 30,304.78 and increase in other non-current 
assets of $ 36,076.59, and interest income of $ 7,973.77.    

For the financial year ended on March 31, 2024, net cash outflow from investing activities were $ 
6,63,324.43. This was mainly due to Purchase of Property plant and equipments of $ 31,516.97, fixed 
deposits of $ 6,42,027.67, interest income of $ 4,659.71 and sale of property plant and equipment of 
$ 5,560.51.   

Cash Flows from Financing Activities 

For the financial year ended on March 31, 2026, This was mainly due to Proceeds from Fresh issue 
/ Right issue of Shares of $ 6,86,709.43, Proceeds from security Premium on fresh issue of Shares of 
$ 1,71,677.36, Increase in Other financial assets of $ 756.52, Decrease in other non current liability 
of $ 6,173.12, Increase of Lease liability of $ 2,17,289.56, Repayment of Liability-Borrowings (Non 
current) of $ 1,49,165.08, Received Liability-Borrowings (Current) of $ 20,23,162.81 and Interest 
expense of $ 4,67,736.85. 

For the financial year ended on March 31, 2025, net cash inflow from financing activities were $ 
44,42,258.55. This was mainly due to proceeds from right issue of shares of $ 52,73,588.24, Net 
movements in shareholder's current account of $ 6,58,553.51, Decrease in Other Non-Current 
Liabilities of $ 6,40,793.24, Principal payment of Lease Liability of $ 54,782.15, Repayment of 
borrowings to Bank/Borrowings (Current) of $ 2,83,719.49 and Interest expense of $ 5,10,599.45. 

For the financial year ended on March 31, 2024, net cash inflow from financing activities were $ 
7,25,791.21. This was mainly due to Repaid Liability-Borrowings (Non current) of $ 74,366.27, 
addition of borrowings to Bank/Borrowings (Current) of $ 11,48,123.11, Reversal of Financial 
Provision of $ 7,395.48 and Interest expense 3,55,361.11   

QUALITATIVE DISCLOSURES ABOUT MARKET RISK 

Financial Market Risks 

Market risk is the risk of loss related to adverse changes in market prices, including interest rate risk. 
We are exposed interest rate risk, inflation and credit risk in the normal course of our business. 

Interest Rate Risks 

We are currently exposed interest to rate risks to the extent of outstanding loans. However, any rise 
in future borrowings may increase the risk. 

Effect of Inflation 

We are affected by inflation as it has an impact on the operating cost, staff costs etc. In line with 
changing inflation rates, we rework our margins so as to absorb the inflationary impact. 

Credit Risk 

We are exposed to credit risk on monies owed to us by our customers. If our customers do not pay us 
promptly, or at all, we may have to make provisions for or write-off such amounts. 

OTHER MATTERS 

An analysis of reasons for the changes in significant items of income and expenditure is given 
hereunder: 

1. Unusual or infrequent events or transactions 

There has not been any unusual trend on account of our business activity. There are no Unusual or 
infrequent events or transactions in our Company. The transactions are as per usual business 
operations. 
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INDUSTRY  

The information in the section below has been derived from various publicly available sources, 
government publications and other industry sources. This information has not been independently 
verified by the Company, its respective affiliates or its legal advisors and none of these parties makes 
any representation as to the accuracy of this information. The information may not be consistent with 
other information compiled within or outside India.  
 
Industry sources and publications generally state that the information contained therein has been 
obtained from sources believed to be reliable, but their accuracy, completeness and underlying 
assumptions are not guaranteed and their reliability cannot be assured. Industry sources and 
publications are also prepared based on information as of specific dates and may no longer be 
current or reflect current trends. Industry sources and publications may also base their information 
on estimates, projections, forecasts and assumptions that may prove to be incorrect. Accordingly, 
investors should not place undue reliance on this information. 
 

Overview of the Industry 

The global agricultural and food commodities market constitutes a foundational pillar of the world 
economy and plays a critical role in ensuring food security, nutritional adequacy, and economic 
stability across regions. This industry supports not only direct human consumption but also a broad 
range of downstream food processing, animal feed, beverage, and industrial applications. Agricultural 
commodities form the base inputs for several value-added sectors, including packaged foods, 
foodservice, pharmaceuticals, and bio-based products. 

The industry spans the entire agri-value chain, encompassing cultivation at the farm level, aggregation 
and procurement through intermediaries, primary and secondary processing, storage and 
warehousing, domestic and international logistics, trading and risk management, and final distribution 
to institutional buyers, processors, retailers, and consumers. The commodities traded within this 
ecosystem include cereals and grains, rice, pulses and chickpeas, oilseeds, spices, sugar, coffee, dry 
fruits, and dehydrated food ingredients, each with distinct supply-demand characteristics and trade 
dynamics. 

Agricultural production is inherently uneven across geographies due to differences in climatic 
conditions, soil fertility, water availability, farm mechanisation, and agricultural practices. Certain 
regions possess natural comparative advantages in producing specific crops, while others remain 
structurally dependent on imports to meet domestic food requirements. As a result, international trade 
plays a vital role in balancing regional supply-demand disparities and ensuring year-round availability 
of essential food commodities. 

According to joint estimates by the OECD and the Food and Agriculture Organization (FAO), more 
than 20% of global food calories consumed cross at least one international border before final 
consumption, highlighting the increasing interconnectedness of global food systems and the growing 
reliance on cross-border agricultural trade. This interconnectedness has expanded steadily over the 
past few decades due to trade liberalisation, improvements in logistics and storage infrastructure, and 
greater integration of global supply chains. 

The agricultural and food commodities sector is characterised by the following structural features: 
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General Laws   
  
In addition to the above-mentioned laws and policies, the provisions of the Indian Contract Act, 1872, 
the Specific Relief Act, 1963, the Consumer Protection Act, 2019, the Companies Act 1956 or the 
Companies Act, 2013 (as may be applicable/amended/modified from time to time), etc., is applicable 
to the business and activities of the Company.   
  
Policies Applicable   
 
The Foreign Direct Investment   
  
Foreign investment in companies is governed by the provisions of the Foreign Exchange Management 
Act, 1999 read with the applicable regulations. The Department for Promotion of Industry and Internal 
Trade (DPIIT), Ministry of Commerce and Industry (MoCI) has issued the Consolidated FDI Policy 
the (FDI Circular) which consolidates the policy framework on Foreign Direct Investment (FDI), with 
effect from October 15, 2020. The FDI Circular consolidates and subsumes all the press notes, press 
releases, and clarifications on FDI issued by DPIIT till October 15, 2020. At present 100% (One 
Hundred Per Cent) FDI is permitted through the automatic route in the sector, in which the company 
operates.   
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PRINCIPAL SHAREHOLDERS  
 
As of the date of this Offering Circular, the subscribed and paid-up share capital of the Issuer 
consisted of 65,77,50,000  Shares of INR 1/- par value.  
 
The Promoter and the Promoter Group do not hold any shares in the Company, and 100% of the total 
share capital of the Company is held by the public. 
 
The following table sets forth information regarding the principal shareholders holding Shares of the 
Issuer as per the shareholders register as of March 2026: 
 

Name of the 
Shareholder  

No. of Shares held  Percentage of 
Shareholding  

   
Promoters (a) Nil - 
   
Total (a)  Nil - 
Public 
Shareholding (b)  

65,77,50,000 
Top 10 shareholders:- 

Name of Shareholder  No. of Shares  % 
SATYAM SHIRISHCHANDRA 
JOSHI 

 8,80,79,614  13.39 

L7 HITECH PRIVATE 
LIMITED 

 1,81,96,214  2.77 

JAGRUTI SHAUNAK SHAH  1,18,00,000  1.79 
INVENTURE GROWTH & 
SECURITIES  LIMITED 

 1,07,00,001  1.63 

KAUSHAL CHANDRAKANT 
CHANDARANA 

 1,00,00,000  1.52 

ALMONDZ GLOBAL 
SECURITIES LIMITED 

 94,12,793  1.43 

SHAUNAK JAGDISH SHAH  75,00,000  1.14 
TIRUPATI FINCORP LIMITED  61,77,072  0.94 
RUSHABH MILANBHAI 
MEGHANI 

 58,77,014  0.89 

PREEYAL SHAUNAK SHAH  55,00,000  0.84 
 

100 
TOTAL (a) + (b)  65,77,50,000 100 
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2. Criminal proceedings 

 
Nil 

 
3. Material civil proceedings 

 
Nil 

 
F. PROCEEDINGS UNDER THE COMPANIES ACT 

 
Nil 

 
G. MATERIAL FRAUDS COMMITTED AGAINST THE COMPANY IN THE LAST THREE 

YEARS 
 

Nil 
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5.3.6  Entitlements 
 
The Shares issued upon conversion of the Bonds will in all respects, subject to listing, rank 
pari passu with the Shares in issue on the relevant Conversion Date (except for any right 
excluded by mandatory provisions of applicable law) and such Shares shall be entitled to all 
rights, the record date for which falls on or after such Conversion Date to the same extent as 
all other fully paid-up shares of the Company in issue as if such Shares had been in issue 
throughout the period to which such rights relate. A holder of Shares issued on conversion of 
the Bonds shall not be entitled to any rights the record date for which precedes the relevant 
Conversion Date. 

 
Shares allotted on conversion will be fully paid and will rank pari passu in all respects with 
the fully paid Shares in issue on the Conversion Date (except for any right excluded by 
mandatory provisions of law), except that the Shares so allotted will not rank for any dividend 
or other distribution declared or paid or made by reference to a record date for the payment of 
a dividend or other distribution with respect to the Shares prior to such Conversion Date. 

 
5.4 Purchase by Company of its own Shares 
 

The Articles of Association, subject to the provisions of the Companies Act, contains authority 
for the Company to exercise such rights as it may from time to time enjoy to purchase its own 
Shares without the consent of the Bondholders provided that any such purchase shall have 
been duly authorised by the Shareholders and is subject to compliance with applicable law. 
 

5.5 Mergers 
 

The Company in case proceeds with consolidation, amalgamation or merger of the Company 
with any other corporation (other than a consolidation, amalgamation or merger in which the 
Company is the continuing corporation), or sale or transfer of all, or substantially all, of the 
assets of the Company it shall have notified the Bondholders in accordance with the applicable 
provisions of law (i.e. Companies Act, 2013 and/or SEBI regulations), wherever required, and 
the Agents of such event in accordance with Condition 17 and the Company and such 
corporation, entity or person shall have executed the Agency Agreement and the Bonds and 
to ensure that the holder of each Bond then outstanding will have the right (during the period 
when such Bond shall be convertible) to convert such Bond into the class and amount of 
shares, cash and other Bonds and property receivable upon such consolidation, amalgamation, 
merger, sale or transfer by a holder of the number of Shares which would have become liable 
to be issued upon conversion of such Bond immediately prior to such consolidation, 
amalgamation, merger, sale or transfer. The Registrar/ Transfer Agent, Principal Paying Agent 
and Conversion Agent can request the Company such opinions, consents, documents, and 
other matters at the expense of the Company in connection with the foregoing as it may 
consider appropriate. Immediately after giving effect to any such merger, no Event of Default 
(as defined herein) shall have occurred or be continuing or would result therefrom. The above 
provisions of this Condition 5.6 will apply in the same way to any subsequent consolidations, 
amalgamations, mergers, sales, or transfers. 
 

5.6       De-mergers 
 
In case of proposal for de-mergers or other corporate reorganization involving splitting the 
Company into two or more separate companies or entities, the Bondholders shall be intimated 
in accordance with the applicable provisions of law (i.e. Companies Act, 2013 and/or SEBI 
regulations), wherever required, and the Agents of such event in accordance with Condition 
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full, the Registrar will annotate the Register and any Certificates surrendered for payment with 
a record of the amount of principal, premium (if any) and any other amounts due, any amounts 
paid and the date of such payment. 

 
9  Taxation 
 

All payments of principal, premium (if any) in respect of the Bonds by the Company shall be 
made without deduction of, or withholding for or on account of, any present or future taxes, 
duties, assessments, or charges imposed by the Government of India of whatever nature 
imposed or levied by or in India or any political subdivision or any authority thereof or therein 
having power to tax, unless such deduction or withholding is required by law. In such event, 
the Company shall pay such additional amounts as may be necessary in order that the net 
amounts received by the holders of Bonds after such deduction or withholding shall equal the 
amounts which would have been receivable by them had no such deduction or withholding 
been required (except that no additional amounts shall be payable in respect of any Bond (i) 
held by a person resident in India for taxation purposes or (ii) where such withholding or 
deduction is imposed on a payment to an individual and is required to be made pursuant to 
European Directive 2003/48/EC, as amended from time to time or any other Directive 
implementing the conclusions of the ECOFIN Council Meeting of 26-27 November 2000 on 
the taxation of savings income or any other law implementing or complying with or introduced 
in order to, conform to, such Directive). 

 
10  Prescription 
 

Claims in respect of principal and other sums payable in respect of the Bonds will become 
prescribed unless made within ten years from the date upon which such payments become 
due. Neither the Registrar/ Transfer Agent, Principal Paying Agent and Conversion Agent 
will have any responsibility, obligation, or liability with respect to any Bondholders for any 
amount so prescribed. 

 
11 Undertakings 
  

Whilst any Conversion Right remains exercisable, the Company will: 
 
11.1 issue Shares to Bondholders on the exercise of Conversion Rights in accordance with these 

Conditions and at all times keep available for issue free from pre-emptive rights out of its 
authorised but unissued capital such number of Shares as would enable the Conversion Rights 
and all other rights of subscription and exchange for and conversion into Shares to be satisfied 
in full; 

 
11.2  save with the approval of an Extraordinary Resolution of the Bondholders, not issue or pay 

up any Bonds, in either case by way of capitalisation of profits or reserves, other than (i) by 
the issue of fully paid Shares to the Shareholders and other holders of Shares in the capital of 
the Company which by their terms entitle the holders thereof to receive Shares on a 
capitalisation of profits or reserves or (ii) by the issue of Shares paid up in full out of profits 
or reserves (in accordance with applicable law) and issued wholly, ignoring fractional 
entitlements, in lieu of a cash dividend or (iii) by the issue of fully paid equity share capital 
(other than Shares) to the holders of equity share capital of the same class and other holders 
of Shares in the capital of the Company which by their terms entitle the holders thereof to 
receive equity share capital (other than Shares) on a capitalisation of profits or reserves, 
unless, in any such case, the same gives rise (or would, but for the fact that the adjustment 
would be less than 1% of the Conversion Price then in effect, give rise) to an adjustment to 



https://www.google.com/search?q=afrinex+exchange+mauritius&spell=1&sa=X&ved=2ahUKEwiRwPLfg5n7AhX-SWwGHeYIAeQQkeECKAB6BAgHEAE
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his/their nominee in the register of members of the Company and credit the securities account 
of such Bondholder with such number of Shares to be issued upon conversion in accordance 
with Condition 5.4. The Company shall promptly notify the Principal Paying and Conversion 
Agent in writing when it has issued and allotted Shares to such Bondholder in respect of a 
Conversion Notice. Upon the successful exercise of such Bondholder of its Conversion Right 
and the delivery of such number of Shares by the Company pursuant to Condition 5 so as to 
satisfy the Conversion Right, the principal amount due and repayable under the notice 
provided by the Registrar/ Transfer Agent, Principal Paying Agent and Conversion Agent the 
Company shall be reduced by the principal amount of Bonds for which the Conversion Right 
has been exercised. Provided always that the Bondholder shall exercise such Conversion 
Right only where the Company is able to convert the Bonds in Shares and the Cash Settlement 
Option described in Condition 5.4.5 shall not apply.  
 

12.2 if default is made in the payment of principal, premium (if any), due on the Bonds or any of 
them on the due date (including Cash Settlement Amounts under Condition 5.4.5 where such 
amount becomes due and payable in circumstances otherwise than exercise of Conversion 
Option pursuant to EOD under this Condition 12), whether at maturity or on redemption or 
otherwise, and such default continues for a period of 10 calendar days;  

 
12.3 if the Company fails to perform or observe any of its other obligations under the Bonds, these 

Conditions or the Agency Agreement or if any event occurs or any action is taken or fails to 
be taken which is (or, but for the provisions of any applicable law, would be) a breach of any 
of the covenants contained in Condition 12 and where Registrar/ Transfer Agent, Principal 
Paying Agent and Conversion Agent may (but is not obliged to do so) in its absolute 
discretion determine such failure is capable of remedy in any such case such failure continues 
for the period of 30 days next following the service on the Company of a notice requiring the 
same to be remedied;  

 
12.4 the Company is (or is, or could be, deemed by law or a court to be) insolvent or bankrupt or 

unable to pay its debts, stops, suspends or threatens to stop or suspend, payment of all or 
substantially all of (or of a particular type of) its debts, proposes or makes an agreement for 
the deferral, rescheduling or other readjustment of all or substantially all of (or all of a 
particular type of) its debts (or of any part which it will or might otherwise be unable to pay 
when due), proposes or makes a general assignment or an arrangement or composition with 
or for the benefit of the relevant creditors in respect of any of such debts or a moratorium is 
agreed or declared or comes into effect in respect of or affecting all or any part of (or of a 
particular type of) the debts of the Company, except for the purpose of and followed by a 
merger (i) in accordance with, and complying with the relevant provisions or (ii) on terms 
approved by and Extraordinary Resolution of the Bondholders; 

 
12.5 if any other present or future indebtedness of the Company for or in respect of money 

borrowed or raised becomes (or becomes capable of being declared) due and payable prior to 
its stated maturity by reason of any default or event of default, or (ii) any such indebtedness 
is not paid when due or, as the case may be, within any applicable grace period, or (iii) the 
Company fails to pay when due any amount payable by it under any present or future 
guarantee for, or indemnity in respect of which one or more of the events mentioned above 
have occurred equals or exceeds US$5 million or its equivalent currency against the Indian 
Rupees as quoted by any independent leading bank of international repute on the day on 
which amount becomes due and payable or is not paid under any such guarantee or indemnity;  

 
12.6 if a distress, attachment, execution, or other legal process is levied, enforced, or sued upon or 

against any material part of the property, assets, or revenues of the Company, is not 
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discharged or stayed within 30 days;  
 

12.7 if the Company fails to repay borrowed money (i) prior to its stated maturity by reason of an 
Event of Default (ii) within any applicable grace period originally provided for (iii) amount 
payable under any present or future guarantee or indemnity, provided that aggregate principal 
amount of relevant indebtedness exceeds US$5 million, and default shall be deemed to have 
been waived or cured if such default is waived or cured;  

 
12.8 if any order is made or an effective resolution passed for winding up or an administration 

order is made in relation to the Company or any of its subsidiaries (save for the purpose of 
amalgamation, merger, consolidation, reorganization, or other similar arrangements on terms 
approved by an Extraordinary Resolution of the Bondholders);  

 
12.9  if the Company - ceases or threatens to cease to carry on its business;  

 
12.10 if an encumbrancer takes possession or an administrative or other receiver is appointed of the 

whole or any material part of the undertaking or assets of the Company or if a distress, 
execution, or any similar proceeding is levied or enforced upon or sued out against any of the 
chattels or property of the Company and in any of the foregoing cases is not discharged within 
30 days;  

 
12.11 if an encumbrancer takes possession or an administrative or other receiver or an administrator 

is appointed in respect of the whole or any substantial part of the property, assets, or revenues 
of the Company or and is not discharged within 30 days. Any step is taken by any person 
with a view to the seizure, expropriation or of all or a material part of the assets of the 
Company; or  

 
12.12 if any event occurs which under the laws of any relevant jurisdiction has an analogous effect 

to any of the events referred to in any of the foregoing paragraphs.  
 
Provided that after payment of Principal Amount to the Bondholders at the time of maturity 
or Early Redemption, as the case may be, in accordance with the terms of this Offering 
Circular, the Events of Default along with other conditions of this document shall cease to 
apply to the Company except expressly specified herein. 

 
13 Meetings of Bondholders 
 
 The quorum for any meeting convened to consider an Extraordinary Resolution will be two 

or more persons holding or representing over 50% in principal amount of the Bonds for the 
time being outstanding, or at any adjourned meeting two or more persons being or 
representing Bondholders whatever the principal amount of the Bonds held or represented, 
unless the business of such meeting includes consideration of proposals, inter alia, (i) to 
modify the maturity of the Bonds, (ii) to reduce or cancel the principal amount of or premium 
(if any) on the Bonds, (iii) to change the currency of payment of the Bonds, (iv) to modify or 
cancel the Conversion Right or shorten the Conversion Period, or (v) to modify the provisions 
concerning the quorum required at any meeting of Bondholders or the majority required to 
pass an Extraordinary Resolution, in which case the necessary quorum will be two or more 
persons holding or representing not less than two-thirds, or at any adjourned meeting two or 
more persons holding or representing not less than one-third, of the principal amount of the 
Bonds for the time being outstanding. Any Extraordinary Resolution duly passed shall be 
binding on all Bondholders, whether or not they were present at the meeting at which such 
resolution was passed and will be conclusive and binding on all future Bondholders. A written 
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resolution shall be signed by or on behalf of the holders of not less than two-thirds of the 
aggregate principal amount of Bonds outstanding shall be as valid and effective as a duly 
passed Extraordinary Resolution. 

 
14  Further issues of Bonds 
 

The Company may from time to time, without the consent of the Bondholders, create and 
issue further notes, bonds or debentures either having the same terms and conditions in all 
respects as the outstanding notes, bonds or debentures of any series (including the Bonds) and 
so that such further notes, bonds or debentures shall be standalone and form a single series 
with the outstanding notes, bonds or debentures of any series (including the Bonds) or upon 
such terms as to interest, subordination (if any), premium, conversion, redemption and 
otherwise as the Company may determine at the time of their issue. 

 
15 Modifications and Waiver 
 

The Registrar/ Transfer Agent, Principal Paying Agent and Conversion Agent may (but shall 
not be obliged to) agree, without the consent of the Bondholders, to (i) any modification of 
any of the provisions of the Bonds, the Agency Agreement which is of a formal, minor or 
technical nature or is made to correct a manifest error which is proven to the Registrar/ 
Transfer Agent, Principal Paying Agent and Conversion Agent 's satisfaction or in the opinion 
of the Registrar/ Transfer Agent, Principal Paying Agent and Conversion Agent, necessary to 
comply with mandatory provisions of law or regulation, and (ii) any other modification, and 
any waiver or authorisation of any breach or proposed breach, of any of the provisions of the 
Bonds, the Agency Agreement which is in the opinion of the Registrar/ Transfer Agent, 
Principal Paying Agent and Conversion Agent not materially prejudicial to the interests of the 
Bondholders. Any such modification, authorisation, or waiver shall be binding on the 
Bondholders. The Registrar/ Transfer Agent, Principal Paying Agent and Conversion Agent's 
agreement may be subject to any condition that the Registrar/ Transfer Agent, Principal 
Paying Agent and Conversion Agent requires, including but not limited to obtaining, at the 
sole expense of the Company, an opinion of any investment bank or legal or other expert 
satisfactory to the Registrar/ Transfer Agent, Principal Paying Agent and Conversion Agent 
and being prefunded, indemnified and/or provided with security to its satisfaction. If the 
Registrar/ Transfer Agent, Principal Paying Agent and Conversion Agent instructs the 
Company, any such modification, waiver or authorisation shall be notified by the Company 
to the holders of the Bonds as soon as practicable thereafter in accordance with Condition 17, 
and for so long as the Bonds are listed on AFRINEX, Mauritius and the rules of that exchange 
so require, to AFRINEX, Mauritius. For the purpose of notification to the holders of the 
Bonds, the Registrar/ Transfer Agent, Principal Paying Agent and Conversion Agent is 
entitled to rely on any information, reports and certifications provided by ACHL, as to details 
of the Bond holdings and the Accountholders (as defined in the Global Certificate). 

 
 

16 Entitlement of the Registrar/ Transfer Agent, Principal Paying Agent and Conversion 
Agent 

 
In connection with the exercise of its functions (including but not limited to those in relation 
to any proposed modification, authorisation or waiver) the Registrar/ Transfer Agent, 
Principal Paying Agent and Conversion Agent shall have regard to the interests of the 
Bondholders as a class and shall not have regard to the consequences of such exercise for 
individual Bondholders and the Registrar/ Transfer Agent, Principal Paying Agent and 
Conversion Agent shall not be entitled to require, nor shall any Bondholder be entitled to 



 

 
 
 

165 
 

claim from the Company any indemnification or payment in respect of any tax consequences 
of any such individual Bondholders. Following delivery of a Conversion Notice, the holder 
of the Bonds to which such Conversion Notice relates shall no longer be treated as a 
Bondholder in respect of such Bonds, unless the Company has failed to issue and allot Shares 
to such Bondholder pursuant to Condition 5. 
 

17  Notices 
 

All notices to Bondholders shall be validly given if mailed to them at their respective 
addresses in the Register maintained by the Registrar and so long as the Bonds are listed on 
AFRINEX, Mauritius and the rules of AFRINEX, Mauritius so require, any such notice shall 
be deemed to have been given on the earlier of such publication and the seventh day after 
being so mailed. The Notices will also be published via website of the AFRINEX Mauritius 
of such adjustment to the Conversion Price at least ten Business Days in advance of the 
effective date of such adjustment. 
 

18 Agents 
 

The initial Agents and Registrar and their initial specified offices are listed below. Subject to 
the terms of the Agency Agreement, the Company reserves the right at any time to vary or 
terminate the appointment of any Agent and appoint additional or other Agents, provided that 
it will maintain (i) a Principal Paying Agent and Conversion Agent, (ii) a Registrar outside 
the United Kingdom, (iii) an Agent in a European Union Member State that will not be obliged 
to deduct tax pursuant to European Union Directive 2003/48/EC (as amended) or any other 
Directive implementing the conclusions of the ECOFIN Council meeting of 26-27 November 
2000 on the taxation of savings or any law implementing or complying with, or introduced in 
order to conform to, such Directive, (iv) an Agent having a specified office in London, (v) a 
share transfer agent having a specified office in India; and (vi) a paying agent, transfer agent 
and conversion agent upon the issue of Bonds in electronic form (as long as the Bonds are 
listed on AFRINEX, Mauritius and the rules of that exchange so require). Notice of any 
change in the Agents or their specified offices will promptly be given to the Bondholders in 
accordance with Condition 17. 
 
Subject to the terms of the Agency Agreement, in acting hereunder and in connection with the 
Bonds, the Agents shall act solely as agents of the Company and will not thereby assume any 
obligations towards, or relationships of agency or trust for, any of the Bondholders. 

 
19  Governing law 
 

These Conditions, the Agency Agreement, the Deed, and the Bonds are governed by, and shall 
be construed in accordance with, Laws of Mauritius. The Company has in the Deed 
irrevocably agreed for the benefit of the Bondholders that the courts of Mauritius are to have 
jurisdiction to settle any disputes which may arise out of or in connection with the Agency 
Agreement or the Bonds and that accordingly any suit, action or proceedings arising there 
from or in connection therewith (together referred to as "Proceedings") may be brought by the 
Bondholders in the courts of Mauritius. The Company has in the Deed irrevocably and 
unconditionally waived and agreed not to raise any objection which it may have now or 
subsequently to the laying of the venue of any Proceedings in the courts of Mauritius and any 
claim that any Proceedings have been brought in an inconvenient forum and has further 
irrevocably and unconditionally agreed that a judgment in any Proceedings brought in the 
courts of Mauritius  shall be conclusive and binding upon the Company and may be enforced 
in the courts of any other jurisdiction. Nothing in this Condition shall limit any right to take 
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Proceedings against the Company in any other court of competent jurisdiction, nor shall the 
taking of Proceedings in one or more jurisdictions preclude the taking of Proceedings in any 
other jurisdiction, whether concurrently or not.  

 
20 Contracts (Rights of Third Parties) Act 1999 
 

No person shall have any right to enforce any term or condition of the Bonds under the 
Contracts (Rights of Third Parties) Act 1999 except and to the extent (if any) that these 
Conditions expressly provides for such Act to apply to any of its terms. 
 

21.       Information Rights      
 

The Bondholder must have access to all information and material, financial or otherwise 
provided to a member of the Board. The Promoters will ensure that the Bondholder has the 
right to discuss / consult with the senior management of the Company. 
In particular, the Company will provide all Board Members with: 
 
21.1 quarterly management accounts and financial information,  
 
21.2 standalone annual management accounts,  
 
21.3 standalone audited accounts, 
 
21.4 annual business plan, annual budget and projected financial statement, and 
 
21.5 such other operating statistics and other trading and financial information, MIS reports 

in such form as required by the Board from time to time 
 

 
Provided that the bondholder/ its nominee/nominee director (if any on the Board) shall refrain 
from requesting or seeking any information of the nature of Unpublished Price Sensitive 
Information as per the Indian laws which is not yet available in public domain and the 
Company reserves its rights to refuse disclosure of any detail or reason w.r.t. non- disclosure 
of such information. In such instances, the Company shall be deemed to be in compliance 
with the Information Rights and similar other conditions of this document and shall in no 
manner result in breach, on the part of the Company, of conditions contained here in this 
document. 
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Agreement. Each Accountholder must look solely to the Registrar, or the Issuer as the case may be, 
for its share of each payment made to the holder of the Global Certificate. The Registrar/ Transfer 
Agent, Principal Paying Agent and Conversion Agent is entitled to rely on any information, reports 
and certifications provided by ACHL, Mauritius as to details of the holdings of Bonds and the 
Accountholders.  
 
Notices  
 
So long as the Bonds are represented by the Global Certificate and the Global Certificate is therefore 
held in register form with ACHL depository through participant , Mauritius, notices required to be 
given to Bondholders may be given by their being delivered to the relevant registrar or paying or 
conversion Agent for communication by it to entitled Accountholders in substitution for notification, 
as required by the Conditions and so long as the Bonds are listed on the AFRINEX and the rules of 
the AFRINEX so require, of the AFRINEX. The issuer shall cause to be published Notices via website 
of the AFRINEX through Corporate announcement section under issuer disclosure  
(https://www.AFRINEXexchange.com/). 
 
 
 
  

http://www.afrinexexchange.com/)
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Special Timing Consideration  
 
You should be aware that investors will only be able to make and receive deliveries and other 
communications involving the Bonds through AFRINEX Clearing House Limited on days when 
those systems are open for business. 
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all members and, in addition, gives public notice of general meetings of shareholders in a daily 
newspaper of general circulation in Gujrat. General meetings are generally held in Hyderabad. The 
quorum for a general meeting of the Company is five shareholders personally being present. 

A company intending to pass a resolution relating to matters such as, but not limited to, amending the 
objects clause of the Memorandum, issue of shares of differential voting rights as to voting or 
dividend or otherwise, variation in the rights attached to a class of shares or debentures or other 
securities, buyback of shares under the Companies Act or giving loans or extending guarantees in 
excess of limits prescribed under the Companies Act and guidelines issued thereunder, is required to 
obtain passage of the resolution by means of a postal ballot instead of transacting the business in the 
general meeting of the company. A notice to all shareholders shall be sent along with a draft resolution 
explaining the reasons thereof and requesting each shareholder to send his/her assent or dissent in 
writing on a postal ballot within a period of 30 days from the date of posting the letter. Postal ballot 
includes voting by electronic mode. 

Voting Rights 
 
At a general meeting, upon a show of hands, every member holding shares and entitled to vote and 
present in person has one vote. Upon a poll, the voting rights of each shareholder entitled to vote and 
present in person or by proxy, are in the same proportion as the capital paid-up on each share held by 
such shareholder to the total paid-up capital of the company. Voting is by show of hands unless a poll 
is ordered by the Chairman of the meeting or demanded by a shareholder or shareholders holding at 
least 10.0% of the voting rights in respect of the resolution. The Chairman of the meeting has a casting 
vote. 

Ordinary resolutions may be passed by simple majority of those present and voting at any General 
Meeting for which the required period of notice has been given. Special resolutions require that the 
votes cast in favour of the resolution by those present and voting must be at least three times the votes 
cast against the resolution. Under the Companies Act some of the matters that require special 
resolution are amendment to the articles of association, members voluntary winding up, dissolutions, 
merger, or consolidation. 

A shareholder may exercise his voting rights by proxy to be given in the form required by the Articles 
of Association of the company. The instrument appointing a proxy is required to be lodged with the 
company at least 48 hours before the time of the meeting. A shareholder may, by a single power of 
attorney, grant a general power of representation regarding several general meetings of shareholders. 
Any shareholder of the company may appoint a proxy. A corporate shareholder is also entitled to 
nominate a representative to attend and vote on its behalf at general meetings. A proxy may not vote 
except on a poll and does not have a right to speak at meetings. A shareholder which is a legal entity 
may appoint an authorised representative who can vote in all respects as if a member both by show 
of hands and by poll. 

The Companies Act allows for a company to issue shares with differential rights as to dividends, 
voting or otherwise, subject to certain conditions. In this regard, the laws require that, for a company 
to issue shares with differential voting rights: (i) the company must have had distributable profits (in 
accordance with the requirements of the Companies Act) for the three financial years preceding the 
year in which it was decided to issue such shares; (ii) the Company must not have defaulted in filing 
annual accounts and annual returns for the three financial years immediately preceding the financial 
year of the year in which it was decided to issue such shares; (iii) the Articles of Association must 
allow for the issuance of such shares with differential voting rights; and (iv) such other conditions set 
forth in the Rule 4 (Equity Shares with Differential Voting Rights) of The Companies (Share Capital 
and Debentures) Rules,2014 are referred. 
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of or for shares to be held by or for the benefit of employees of the company) or if the company is 
defaulting on the repayment of deposit, redemption of debentures or preference shares or payment of 
dividend to a shareholder or repayment of any term loan or interest payable thereon to any financial 
institution or bank, or in the event of non-compliance with certain other provisions of the Companies 
Act. 

The buyback of securities can be from existing security holders on a proportionate basis or from the 
open market or from odd lots, that is to say, where a lot of securities of a public company, whose 
shares are listed on a recognised stock exchange, is smaller than such marketable lot, as may be 
specified by the stock exchange or by purchasing securities issued to the employees of the company 
pursuant to a scheme of stock option or sweat equity. 

Disclosure of Ownership Interest 
 
Section 89 of the Companies Act requires beneficial owners of shares of Indian companies who are 
not holders of record to declare to the company details of the holder of record and the holder of record 
to declare details of the beneficial owner. Any person who fails to make the required declaration 
within 30 days may be liable for penalty. Any charge, promissory note or other collateral agreement 
created, executed, or entered into with respect to any share by the registered owner thereof, or any 
hypothecation by the registered owner of any share pursuant to which a declaration is required to be 
made under Section 89 shall not be enforceable by the beneficial owner or any person claiming 
through the beneficial owner if such declaration is not made. Failure to comply with Section 89 will, 
inter alia, not affect the obligation of the company to register a transfer of shares or to pay any 
dividends to the registered holder of any shares pursuant to which such declaration has not been made. 
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Registrar of Companies. 
 
Eligibility 
 
The Company confirms that as required by the MOF notification dated March 26, 2019, the Company 
is eligible to raise funds from the Indian capital market and have not been restrained from accessing 
the securities market by SEBI. 

       
This Offering Circular will be filed with the RBI, the SEBI, the NSE, and the Registrar of Companies, 
Gujrat, for information purposes only.  
 
The information provided below does not purport to be a complete analysis of the tax law and practice 
currently applicable in India, and it is not intended to be, nor should it be construed to be, legal or tax 
advice, and does not address all the tax consequences applicable to all categories of investors, some 
of which (such as look through entities or holders of the Bonds by reason of employment) may be 
subject to special rules. Prospective purchasers of the Bonds are advised to consult their own tax 
advisors as to the tax consequences, including those under the tax laws of the country of which they 
are resident, of purchasing, owning, and disposing of Bonds. This tax section is based on Indian 
Income Tax law as in effect on the date of this Offering Circular as well as on administrative 
interpretations thereof and is subject to any change in such law or interpretations that may take effect 
after such date, including changes with retroactive effect. References in this section to holders include 
the beneficial owners of the Bonds, where applicable.  

 
The following is a summary of the principal Indian tax consequences for non-resident investors of the 
Bonds who acquire the Bonds pursuant to this Offering Circular. The summary details the tax 
consequences for the non-resident investors only in relation to the Bonds and the Shares to be issued 
upon conversion of the Bonds. The summary only addresses the tax consequences for non- resident 
investors who hold the Bonds or the Shares to be issued on conversion of Bonds as capital assets and 
does not address the tax consequences which may be relevant to other classes of non- resident 
investors, including dealers. The summary proceeds on the basis that the investor continues to remain 
a non-resident when the income by way of dividends and capital gains is earned. The summary is 
based on the Indian tax laws in force as at the date of this Offering Circular and is subject to change. 
This summary is not intended to constitute a complete analysis of all the tax consequences for a non-
resident investor under Indian tax law in relation to the acquisition, ownership and disposal of the 
Bonds or Shares to be issued upon conversion of the Bonds. Potential investors should therefore 
consult their own tax advisers on the tax consequences of such acquisition, ownership, and disposal 
of the Bonds or the Shares under Indian law including, specifically, the tax treaty between India and 
their country of residence and the law of the jurisdiction of their residence.   
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provisions of Indian tax laws and capital gains tax arising there from shall be withheld at source before 
repatriation of sale proceeds from India.  
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INDEPENDENT AUDITORS 
 
 
The Standalone and Consolidated financial statements of the Issuer as of the year ended March 31, 
2026, March 31, 2025, March 31, 2024 is included in this Offering Circular have been audited by 
M/s. JMMK & Co., Chartered Accountants, is registered with the Institute of Chartered Accountants 
of India (FRN 120459W) and has its registered address at Shop No. 3, Apna Ghar CHS building-1, 
Telly Gally, Sai Wadi, Andheri East, Mumbai- 400069. 
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cannot predict whether a suit brought in an Indian court will be disposed of in a timely manner or be 
subject to considerable delays. 
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�R�e�g�u�l�a�t�i�o�n� �3�3� �a�n�d� �5�2� �o�f� �t�h�e� �S�E�B�I� �(�L�i�s�t�i�n�g� �O�b�l�i�g�a�t�i�o�n�s� �a�n�d� �D�i�s�c�l�o�s�u�r�e� �R�e�q�u�i�r�e�m�e�n�t�s�)� 
�R�e�g�u�l�a�t�i�o�n�s�,� �2�0�1�5�,� �a�s� �a�m�e�n�d�e�d� �(�t�h�e� �"�L�i�s�t�i�n�g� �R�e�g�u�l�a�t�i�o�n�s ��)�.� 

�I�n� �o�u�r� �o�p�i�n�i�o�n� �a�n�d� �t�o� �t�h�e� �b�e�s�t� �o�f� �o�u�r� �i�n�f�o�r�m�a�t�i�o�n� �a�n�d� �a�c�c�o�r�d�i�n�g� �t�o� �t�h�e� �e�x�p�l�a�n�a�t�i�o�n�s� �g�i�v�e�n� �t�o� 
�u�s� �a�n�d� �b�a�s�e�d� �o�n� �t�h�e� �c�o�n�s�i�d�e�r�a�t�i�o�n� �o�f� �t�h�e� �r�e�p�o�r�t�s� �o�f� �t�h�e� �o�t�h�e�r� �a�u�d�i�t�o�r�s� �o�n� �s�e�p�a�r�a�t�e� �a�u�d�i�t�e�d� 
�f�i�n�a�n�c�i�a�l� �s�t�a�t�e�m�e�n�t�s� �a�n�d� �o�t�h�e�r� �f�i�n�a�n�c�i�a�l� �i�n�f�o�r�m�a�t�i�o�n� �o�f� �t�h�e� �s�u�b�s�i�d�i�a�r�y�,� �t�h�e� �s�t�a�t�e�m�e�n�t�:� 

�i� �I�n�c�l�u�d�e�s� �t�h�e� �r�e�s�u�l�t�s� �o�f� �t�h�e� �e�n�t�i�t�i�e�s� �a�s� �m�e�n�t�i�o�n�e�d� �i�n� �A�n�n�e�x�u�r�e� �|� �t�o� �t�h�i�s� �a�u�d�i�t� �r�e�p�o�r�t�;� 

�i�i�.� �P�r�e�s�e�n�t�e�d� �i�n� �a�c�c�o�r�d�a�n�c�e� �w�i�t�h� �t�h�e� �r�e�q�u�i�r�e�m�e�n�t�s� �o�f� �t�h�e� �l�i�s�t�i�n�g� �R�e�g�u�l�a�t�i�o�n�s� �i�n� �t�h�i�s� 
�r�e�g�a�r�d�;� �a�n�d� 

�i�i�i�.� �G�i�v�e�s� �a� �t�r�u�e� �a�n�d� �f�a�i�r� �v�i�e�w� �i�n� �c�o�n�f�o�r�m�i�t�y� �w�i�t�h� �t�h�e� �a�p�p�l�i�c�a�b�l�e� �a�c�c�o�u�n�t�i�n�g� �s�t�a�n�d�a�r�d�s� 
�g�e�n�e�r�a�l�l�y� �a�c�c�e�p�t�e�d� �i�n� �I�n�d�i�a�,� �o�f� �t�h�e� �c�o�n�s�o�l�i�d�a�t�e�d� �n�e�t� �p�r�o�f�i�t� �a�n�d� �o�t�h�e�r� �c�o�m�p�r�e�h�e�n�s�i�v�e� 
�i�n�c�o�m�e�s� �a�n�d� �o�t�h�e�r� �f�i�n�a�n�c�i�a�l� �i�n�f�o�r�m�a�t�i�o�n� �o�f� �t�h�e� �g�r�o�u�p� �f�o�r� �t�h�e� �q�u�a�r�t�e�r� �e�n�d�e�d� �M�a�r�c�h� 
�3�1�8�,� �2�0�2�6� �a�n�d� �f�o�r� �t�h�e� �y�e�a�r� �e�n�d�e�d� �M�a�r�c�h� �3�1�,� �2�0�2�6�.� 

�B�a�s�i�s� �o�f� �O�p�i�n�i�o�n� 

�W�e� �c�o�n�d�u�c�t�e�d� �o�u�r� �a�u�d�i�t� �i�n� �a�c�c�o�r�d�a�n�c�e� �w�i�t�h� �t�h�e� �s�t�a�n�d�a�r�d�s� �o�n� �A�u�d�i�t�i�n�g� �(�S�A�s�)�,� �a�s� �s�p�e�c�i�f�i�e�d� 
�u�n�d�e�r� �S�e�c�t�i�o�n� �1�4�3�(�1�0�)� �o�f� �t�h�e� �C�o�m�p�a�n�i�e�s� �A�c�t�,� �2�0�1�3�,� �a�s� �a�m�e�n�d�e�d� �( ��t�h�e� �A�c�t ��)�.� �O�u�r� 
�r�e�s�p�o�n�s�i�b�i�l�i�t�i�e�s� �u�n�d�e�r� �t�h�o�s�e� �s�t�a�n�d�a�r�d�s� �a�r�e� �f�u�r�t�h�e�r� �d�e�s�c�r�i�b�e�d� �i�n� �t�h�e�  ��A�u�d�i�t�o�r�'�s� �R�e�s�p�o�n�s�i�b�i�l�i�t�i�e�s� 
�f�o�r� �t�h�e� �A�u�d�i�t� �o�f� �t�h�e� �C�o�n�s�o�l�i�d�a�t�e�d� �F�i�n�a�n�c�i�a�l� �R�e�s�u�l�t�s �� �s�e�c�t�i�o�n� �o�f� �o�u�r� �r�e�p�o�r�t�.� �W�e� �a�r�e� �i�n�d�e�p�e�n�d�e�n�t� 
�o�f� �t�h�e� �G�r�o�u�p� �a�r�e� �i�n� �a�c�c�o�r�d�a�n�c�e� �w�i�t�h� �t�h�e�  ��C�o�d�e� �o�f� �E�t�h�i�c�s �� �i�s�s�u�e�d� �b�y� �t�h�e� �I�n�s�t�i�t�u�t�e� �o�f� �C�h�a�r�t�e�r�e�d� 
�A�c�c�o�u�n�t�a�n�t�s� �o�f� �I�n�d�i�a� �t�o�g�e�t�h�e�r� �w�i�t�h� �t�h�e� �e�t�h�i�c�a�l� �r�e�q�u�i�r�e�m�e�n�t�s� �t�h�a�t� �a�r�e� �r�e�l�e�v�a�n�t� �t�o� �o�u�r� �a�u�d�i�t� �o�f� 
�t�h�e� �f�i�n�a�n�c�i�a�l� �s�t�a�t�e�m�e�n�t�s� �u�n�d�e�r� �t�h�e� �p�r�o�v�i�s�i�o�n�s� �o�f� �t�h�e� �A�c�t� �a�n�d� �t�h�e� �R�u�l�e�s� �t�h�e�r�e�u�n�d�e�r�,� �a�n�d� 

�o�f� �t�h�e�i�r� �r�e�p�o�r�t�s� �r�e�f�e�r�r�e�d� �t�o� �i�n�  ��O�t�h�e�r� �M�a�t�t�e�r �� �p�a�r�a�g�r�a�p�h� �b�e�l�o�w�,� �i�s� �s�u�f�f�i�c�i�e�n�t� �a�n�d� �a�p�p�r�o�g� 
�p�r�o�v�i�d�e� �a� �b�a�s�i�s� �o�f� �o�u�r� �o�p�i�n�i�o�n�.� �'� 

�#�3�,� �A�p�n�a� �G�h�a�r� �C�H�S�,� �B�u�i�l�d�i�n�g� �N�o� �-�1�,� �T�e�l�l�y� �G�a�l�l�y�,� �S�a�i� �W�a�d�i�,� �A�n�d�h�e�r�i� �E�a�s�t�,� �M�u�m�b�a�i� �4�0�0� �0�6�9�.� 

�T�e�l�e�f�a�x� �:� �+�9�1� �2�2� �4�0�1�0�1�7�8�4� �|� �E�-�m�a�i�l� �:� �i�n�f�o�@�j�m�k�c�o�.�i�n� �|� �w�w�w�.�j�m�k�c�o�.�i�n� 



�M�a�n�a�g�e�m�e�n�t ��s� �R�e�s�p�o�n�s�i�b�i�l�i�t�i�e�s� �f�o�r� �t�h�e� �C�o�n�s�o�l�i�d�a�t�e�d� �F�i�n�a�n�c�i�a�l� �R�e�s�u�l�t�s� 

�T�h�e� �s�t�a�t�e�m�e�n�t� �h�a�s� �b�e�e�n� �p�r�e�p�a�r�e�d� �o�n� �t�h�e� �b�a�s�i�s� �o�f� �t�h�e� �C�o�n�s�o�l�i�d�a�t�e�d� �a�n�n�u�a�l� �f�i�n�a�n�c�i�a�l� 
�s�t�a�t�e�m�e�n�t�s�.� �T�h�e� �h�o�l�d�i�n�g� �C�o�m�p�a�n�y ��s� �B�o�a�r�d� �o�f� �D�i�r�e�c�t�o�r�s� �a�r�e� �r�e�s�p�o�n�s�i�b�l�e� �f�o�r� �t�h�e� �p�r�e�p�a�r�a�t�i�o�n� 
�a�n�d� �p�r�e�s�e�n�t�a�t�i�o�n� �o�f� �t�h�e� �s�t�a�t�e�m�e�n�t� �t�h�a�t� �g�i�v�e� �a� �t�r�u�e� �a�n�d� �f�a�i�r� �v�i�e�w� �o�f� �t�h�e� �n�e�t� �p�r�o�f�i�t� �a�n�d� �o�t�h�e�r� 
�c�o�m�p�r�e�h�e�n�s�i�v�e� �i�n�c�o�m�e� �a�n�d� �o�t�h�e�r� �f�i�n�a�n�c�i�a�l� �i�n�f�o�r�m�a�t�i�o�n� �o�f� �t�h�e� �G�r�o�u�p� �i�n�c�l�u�d�i�n�g� �i�t�s� �a�s�s�o�c�i�a�t�e�s� �i�n� 
�a�c�c�o�r�d�a�n�c�e� �w�i�t�h� �t�h�e� �a�p�p�l�i�c�a�b�l�e� �a�c�c�o�u�n�t�i�n�g� �s�t�a�n�d�a�r�d�s� �p�r�e�s�c�r�i�b�e�d� �u�n�d�e�r� �s�e�c�t�i�o�n� �1�3�3� �o�f� �t�h�e� �A�c�t� 
�r�e�a�d� �w�i�t�h� �t�h�e� �r�e�l�e�v�a�n�t� �r�u�l�e�s� �i�s�s�u�e�d� �t�h�e�r�e�u�n�d�e�r� �a�n�d� �o�t�h�e�r� �a�c�c�o�u�n�t�i�n�g� �p�r�i�n�c�i�p�l�e�s� �g�e�n�e�r�a�l�l�y� 
�a�c�c�e�p�t�e�d� �i�n� �I�n�d�i�a� �a�n�d� �i�n� �c�o�m�p�l�i�a�n�c�e� �w�i�t�h� �R�e�g�u�l�a�t�i�o�n� �3�3� �a�n�d� �5�2� �o�f� �t�h�e� �L�i�s�t�i�n�g� �R�e�g�u�l�a�t�i�o�n�s�.� 

�T�h�e� �r�e�s�p�e�c�t�i�v�e� �B�o�a�r�d� �o�f� �D�i�r�e�c�t�o�r�s� �o�f� �t�h�e� �C�o�m�p�a�n�i�e�s� �i�n�c�l�u�d�e�d� �i�n� �t�h�e� �G�r�o�u�p� �a�r�e� �r�e�s�p�o�n�s�i�b�l�e� �f�o�r� 
�m�a�i�n�t�e�n�a�n�c�e� �o�f� �a�d�e�q�u�a�t�e� �a�c�c�o�u�n�t�i�n�g� �r�e�c�o�r�d�s� �i�n� �a�c�c�o�r�d�a�n�c�e� �w�i�t�h� �t�h�e� �p�r�o�v�i�s�i�o�n� �o�f� �t�h�e� �A�c�t� �f�o�r� 
�s�a�f�e�g�u�a�r�d�i�n�g� �o�f� �t�h�e� �a�s�s�e�t�s� �o�f� �t�h�e�i�r� �r�e�s�p�e�c�t�i�v�e� �c�o�m�p�a�n�i�e�s� �a�n�d� �f�o�r� �p�r�e�v�e�n�t�i�n�g� �a�n�d� �d�e�t�e�c�t�i�n�g� 
�f�r�a�u�d�s� �a�n�d� �o�t�h�e�r� �r�e�g�u�l�a�r�i�t�i�e�s�;� �s�e�l�e�c�t�i�o�n� �a�n�d� �a�p�p�l�i�c�a�t�i�o�n� �o�f� �a�p�p�r�o�p�r�i�a�t�e� �a�c�c�o�u�n�t�i�n�g� �p�o�l�i�c�i�e�s� �;� 
�m�a�k�i�n�g� �j�u�d�g�m�e�n�t�s� �a�n�d� �e�s�t�i�m�a�t�e�s� �t�h�a�t� �a�r�e� �r�e�a�s�o�n�a�b�l�e� �a�n�d� �p�r�u�d�e�n�t�;� �a�n�d� �d�e�s�i�g�n�,� 
�i�m�p�l�e�m�e�n�t�a�t�i�o�n� �a�n�d� �m�a�i�n�t�e�n�a�n�c�e� �o�f� �a�d�e�q�u�a�t�e� �i�n�t�e�r�n�a�l� �f�i�n�a�n�c�i�a�l� �c�o�n�t�r�o�l�s�,� �t�h�a�t� �w�e�r�e� �o�p�e�r�a�t�i�n�g� 
�e�f�f�e�c�t�i�v�e�l�y� �f�o�r� �e�n�s�u�r�i�n�g� �t�h�e� �a�c�c�u�r�a�c�y� �a�n�d� �c�o�m�p�l�e�t�e�n�e�s�s� �o�f� �t�h�e� �a�c�c�o�u�n�t�i�n�g� �r�e�c�o�r�d�s�,� �r�e�l�e�v�a�n�t� �t�o� 
�t�h�e� �p�r�e�p�a�r�a�t�i�o�n� �a�n�d� �p�r�e�s�e�n�t�a�t�i�o�n� �o�f� �t�h�e� �s�t�a�t�e�m�e�n�t� �t�h�a�t� �g�i�v�e� �a� �t�r�u�e� �a�n�d� �f�a�i�r� �v�i�e�w� �a�n�d� �a�r�e� �f�r�e�e� 
�f�r�o�m� �m�a�t�e�r�i�a�l� �m�i�s�s�t�a�t�e�m�e�n�t�,� �w�h�e�t�h�e�r� �d�u�e� �t�o� �f�r�a�u�d� �o�r� �e�r�r�o�r�,� �w�h�i�c�h� �h�a�v�e� �b�e�e�n� �u�s�e�d� �f�o�r� �t�h�e� 
�p�u�r�p�o�s�e� �o�f� �p�r�e�p�a�r�a�t�i�o�n� �o�f� �t�h�e� �s�t�a�t�e�m�e�n�t� �b�y� �t�h�e� �D�i�r�e�c�t�o�r� �o�f� �t�h�e� �H�o�l�d�i�n�g� �C�o�m�p�a�n�y�,� �a�s� �a�f�o�r�e�s�a�i�d�.� 

�I�n� �p�r�e�p�a�r�i�n�g� �t�h�e� �f�i�n�a�n�c�i�a�l� �r�e�s�u�l�t�s�,� �r�e�s�p�e�c�t�i�v�e� �t�h�e� �B�o�a�r�d� �o�f� �D�i�r�e�c�t�o�r�s� �o�f� �t�h�e� �C�o�m�p�a�n�i�e�s� �i�n� �t�h�e� 
�G�r�o�u�p� �a�r�e� �r�e�s�p�o�n�s�i�b�l�e� �f�o�r� �a�s�s�e�s�s�i�n�g� �t�h�e� �a�b�i�l�i�t�y� �o�f� �t�h�e�i�r� �r�e�s�p�e�c�t�i�v�e� �c�o�m�p�a�n�i�e�s� �t�o� �c�o�n�t�i�n�u�e� �a�s� �a� 
�g�o�i�n�g� �c�o�n�c�e�r�n�,� �d�i�s�c�l�o�s�i�n�g�,� �a�s� �a�p�p�l�i�c�a�b�l�e�,� �m�a�t�t�e�r�s� �r�e�l�a�t�e�d� �t�o� �g�o�i�n�g� �c�o�n�c�e�r�n� �a�n�d� �u�s�i�n�g� �t�h�e� �g�o�i�n�g� 
�c�o�n�c�e�r�n� �b�a�s�i�s� �o�f� �a�c�c�o�u�n�t�i�n�g� �u�n�l�e�s�s� �t�h�e� �B�o�a�r�d� �o�f� �D�i�r�e�c�t�o�r�s� �e�i�t�h�e�r� �i�n�t�e�n�d�s� �t�o� �l�i�q�u�i�d�a�t�e� �t�h�e� 
�C�o�m�p�a�n�y� �o�r� �t�o� �c�e�a�s�e� �o�p�e�r�a�t�i�o�n�s�,� �o�r� �h�a�s� �n�o� �r�e�a�l�i�s�t�i�c� �a�l�t�e�r�n�a�t�i�v�e� �b�u�t� �t�o� �d�o� �s�o�.� 

�T�h�e� �r�e�s�p�e�c�t�i�v�e� �B�o�a�r�d� �o�f� �D�i�r�e�c�t�o�r�s� �o�f� �t�h�e� �C�o�m�p�a�n�i�e�s� �i�n�c�l�u�d�e�d� �i�n� �t�h�e� �G�r�o�u�p� �a�r�e� �a�l�s�o� 
�r�e�s�p�o�n�s�i�b�l�e� �f�o�r� �o�v�e�r�s�e�e�i�n�g� �t�h�e� �C�o�m�p�a�n�y ��s� �f�i�n�a�n�c�i�a�l� �r�e�p�o�r�t�i�n�g� �p�r�o�c�e�s�s�.� 

�A�u�d�i�t�o�r ��s� �R�e�s�p�o�n�s�i�b�i�l�i�t�i�e�s� �f�o�r� �t�h�e� �A�u�d�i�t� �o�f� �t�h�e� �C�o�n�s�o�l�i�d�a�t�e�d� �F�i�n�a�n�c�i�a�l� �R�e�s�u�l�t�s� 

�O�u�r� �o�b�j�e�c�t�i�v�e�s� �a�r�e� �t�o� �o�b�t�a�i�n� �r�e�a�s�o�n�a�b�l�e� �a�s�s�u�r�a�n�c�e� �a�b�o�u�t� �w�h�e�t�h�e�r� �t�h�e� �S�t�a�t�e�m�e�n�t� �a�s� �a� �w�h�o�l�e� 
�i�s� �f�r�e�e� �f�r�o�m� �m�a�t�e�r�i�a�l� �m�i�s�s�t�a�t�e�m�e�n�t�,� �w�h�e�t�h�e�r� �d�u�e� �t�o� �f�r�a�u�d� �o�r� �e�r�r�o�r�,� �a�n�d� �t�o� �i�s�s�u�e� �a�n� �a�u�d�i�t�o�r�'�s� 
�r�e�p�o�r�t� �t�h�a�t� �i�n�c�l�u�d�e�s� �o�u�r� �o�p�i�n�i�o�n�.� �R�e�a�s�o�n�a�b�l�e� �a�s�s�u�r�a�n�c�e� �i�s� �a� �h�i�g�h� �l�e�v�e�l� �o�f� �a�s�s�u�r�a�n�c�e�,� �b�u�t� �i�s� �n�o�t� 
�a� �g�u�a�r�a�n�t�e�e� �t�h�a�t� �a�n� �a�u�d�i�t� �c�o�n�d�u�c�t�e�d� �i�n� �a�c�c�o�r�d�a�n�c�e� �w�i�t�h� �S�A�s� �w�i�l�l� �a�l�w�a�y�s� �d�e�t�e�c�t� �a� �m�a�t�e�r�i�a�l� 
�m�i�s�s�t�a�t�e�m�e�n�t� �w�h�e�n� �i�t� �e�x�i�s�t�s�.� �M�i�s�s�t�a�t�e�m�e�n�t�s� �c�a�n� �a�r�i�s�e� �f�r�o�m� �f�r�a�u�d� �o�r� �e�r�r�o�r� �a�n�d� �a�r�e� �c�o�n�s�i�d�e�r�e�d� 
�m�a�t�e�r�i�a�l� �i�f�,� �i�n�d�i�v�i�d�u�a�l�l�y� �o�r� �i�n� �t�h�e� �a�g�g�r�e�g�a�t�e�,� �t�h�e�y� �c�o�u�l�d� �r�e�a�s�o�n�a�b�l�y� �b�e� �e�x�p�e�c�t�e�d� �t�o� �i�n�f�l�u�e�n�c�e� �t�h�e� 
�e�c�o�n�o�m�i�c� �d�e�c�i�s�i�o�n�s� �o�f� �u�s�e�r�s� �t�a�k�e�n� �o�n� �t�h�e� �b�a�s�i�s� �o�f� �t�h�e�s�e� �S�t�a�t�e�m�e�n�t�.� 

�A�s� �p�a�r�t� �o�f� �a�n� �a�u�d�i�t� �i�n� �a�c�c�o�r�d�a�n�c�e� �w�i�t�h� �S�A�s�,� �w�e� �e�x�e�r�c�i�s�e� �p�r�o�f�e�s�s�i�o�n�a�l� �j�u�d�g�m�e�n�t� �a�n�d� �m�a�i�n�t�a�i�n� 
�p�r�o�f�e�s�s�i�o�n�a�l� �s�k�e�p�t�i�c�i�s�m� �t�h�r�o�u�g�h�o�u�t� �t�h�e� �a�u�d�i�t�.� �W�e� �a�l�s�o�:� 

�e� �I�d�e�n�t�i�f�y� �a�n�d� �a�s�s�e�s�s� �t�h�e� �r�i�s�k�s� �o�f� �m�a�t�e�r�i�a�l� �m�i�s�s�t�a�t�e�m�e�n�t� �o�f� �t�h�e� �f�i�n�a�n�c�i�a�l� �r�e�s�u�l�t�s�,� �w�h�e�t�h�e�r� 
�d�u�e� �t�o� �f�r�a�u�d� �o�r� �e�r�r�o�r�,� �d�e�s�i�g�n� �a�n�d� �p�e�r�f�o�r�m� �a�u�d�i�t� �p�r�o�c�e�d�u�r�e�s� �r�e�s�p�o�n�s�i�v�e� �t�o� �t�h�o�s�e� �r�i�s�k�s�,� 
�a�n�d� �o�b�t�a�i�n� �a�u�d�i�t� �e�v�i�d�e�n�c�e� �t�h�a�t� �i�s� �s�u�f�f�i�c�i�e�n�t� �a�n�d� �a�p�p�r�o�p�r�i�a�t�e� �t�o� �p�r�o�v�i�d�e� �a� �b�a�s�i�s� �f�o�r� �o�u�r� 
�o�p�i�n�i�o�n�.� �T�h�e� �r�i�s�k� �o�f� �n�o�t� �d�e�t�e�c�t�i�n�g� �a� �m�a�t�e�r�i�a�l� �m�i�s�s�t�a�t�e�m�e�n�t� �r�e�s�u�l�t�i�n�g� �f�r�o�m� �f�r�a�u�d� �i�s� �h�i�g�h�e�r� 
�t�h�a�n� �f�o�r� �o�n�e� �r�e�s�u�l�t�i�n�g� �f�r�o�m� �e�r�r�o�r�,� �a�s� �f�r�a�u�d� �m�a�y� �i�n�v�o�l�v�e� �c�o�l�l�u�s�i�o�n�,� �f�o�r�g�e�r�y�,� �i�n�t�e�n�t�i�o�n�a�l� 
�o�m�i�s�s�i�o�n�s�,� �m�i�s�r�e�p�r�e�s�e�n�t�a�t�i�o�n�s�,� �o�r� �t�h�e� �o�v�e�r�r�i�d�e� �o�f� �i�n�t�e�r�n�a�l� �c�o�n�t�r�o�l�.� 

�e� �O�b�t�a�i�n� �a�n� �u�n�d�e�r�s�t�a�n�d�i�n�g� �o�f� �i�n�t�e�r�n�a�l� �c�o�n�t�r�o�l� �r�e�l�e�v�a�n�t� �t�o� �t�h�e� �a�u�d�i�t� �i�n� �o�r�d�e�r� �t�o� �d�e�s�i�g�n� �a�u�d�i�t� 
�p�r�o�c�e�d�u�r�e�s� �t�h�a�t� �a�r�e� �a�p�p�r�o�p�r�i�a�t�e� �i�n� �t�h�e� �c�i�r�c�u�m�s�t�a�n�c�e�s�.� �U�n�d�e�r� �S�e�c�t�i�o�n� �1�4� �i�)�.�o�f� �t�h�e� 
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�a�d�e�q�u�a�t�e� �i�n�t�e�r�n�a�l� �f�i�n�a�n�c�i�a�l� �c�o�n�t�r�o�l� �w�i�t�h� �r�e�f�e�r�e�n�c�e� �t�o� �f�i�n�a�n�c�i�a�l� �s�t�a�t�e�m�e�n�t�s� �i�n� �p�l�a�c�e� �a�n�d� 
�t�h�e� �o�p�e�r�a�t�i�n�g� �e�f�f�e�c�t�i�v�e�n�e�s�s� �o�f� �s�u�c�h� �c�o�n�t�r�o�l�s�.� 

�e� �E�v�a�l�u�a�t�e� �t�h�e� �a�p�p�r�o�p�r�i�a�t�e�n�e�s�s� �o�f� �a�c�c�o�u�n�t�i�n�g� �p�o�l�i�c�i�e�s� �u�s�e�d� �a�n�d� �t�h�e� �r�e�a�s�o�n�a�b�l�e�n�e�s�s� �o�f� 
�a�c�c�o�u�n�t�i�n�g� �e�s�t�i�m�a�t�e�s� �a�n�d� �r�e�l�a�t�e�d� �d�i�s�c�l�o�s�u�r�e�s� �m�a�d�e� �b�y� �t�h�e� �B�o�a�r�d� �o�f� �D�i�r�e�c�t�o�r�s�.� 

�e� �C�o�n�c�l�u�d�e� �o�n� �t�h�e� �a�p�p�r�o�p�r�i�a�t�e�n�e�s�s� �o�f� �t�h�e� �B�o�a�r�d� �o�f� �D�i�r�e�c�t�o�r�s �� �u�s�e� �o�f� �t�h�e� �g�o�i�n�g� �c�o�n�c�e�r�n� 
�b�a�s�i�s� �o�f� �a�c�c�o�u�n�t�i�n�g� �a�n�d�,� �b�a�s�e�d� �o�n� �t�h�e� �a�u�d�i�t� �e�v�i�d�e�n�c�e� �o�b�t�a�i�n�e�d�,� �w�h�e�t�h�e�r� �a� �m�a�t�e�r�i�a�l� 
�u�n�c�e�r�t�a�i�n�t�y� �e�x�i�s�t�s� �r�e�l�a�t�e�d� �t�o� �e�v�e�n�t�s� �o�r� �c�o�n�d�i�t�i�o�n�s� �t�h�a�t� �m�a�y� �c�a�s�t� �s�i�g�n�i�f�i�c�a�n�t� �d�o�u�b�t� �o�n� �t�h�e� 
�C�o�m�p�a�n�y ��s� �a�b�i�l�i�t�y� �t�o� �c�o�n�t�i�n�u�e� �a�s� �a� �g�o�i�n�g� �c�o�n�c�e�r�n�.� �I�f� �w�e� �c�o�n�c�l�u�d�e� �t�h�a�t� �a� �m�a�t�e�r�i�a�l� 
�u�n�c�e�r�t�a�i�n�t�y� �e�x�i�s�t�s�,� �w�e� �a�r�e� �r�e�q�u�i�r�e�d� �t�o� �d�r�a�w� �a�t�t�e�n�t�i�o�n� �i�n� �o�u�r� �a�u�d�i�t�o�r ��'�s� �r�e�p�o�r�t� �t�o� �t�h�e� 
�r�e�l�a�t�e�d� �d�i�s�c�l�o�s�u�r�e�s� �i�n� �t�h�e� �f�i�n�a�n�c�i�a�l� �r�e�s�u�l�t�s� �o�r�,� �i�f� �s�u�c�h� �d�i�s�c�l�o�s�u�r�e�s� �a�r�e� �i�n�a�d�e�q�u�a�t�e�,� �t�o� 
�m�o�d�i�f�y� �o�u�r� �o�p�i�n�i�o�n�.� �O�u�r� �c�o�n�c�l�u�s�i�o�n�s� �a�r�e� �b�a�s�e�d� �o�n� �t�h�e� �a�u�d�i�t� �e�v�i�d�e�n�c�e� �o�b�t�a�i�n�e�d� �u�p� �t�o� 
�s�t�h�e� �d�a�t�e� �o�f� �o�u�r� �a�u�d�i�t�o�r ��s� �r�e�p�o�r�t�.� �H�o�w�e�v�e�r�,� �f�u�t�u�r�e� �e�v�e�n�t�s� �o�r� �c�o�n�d�i�t�i�o�n�s� �m�a�y� �c�a�u�s�e� �t�h�e� 
�C�o�m�p�a�n�y� �t�o� �c�e�a�s�e� �t�o� �c�o�n�t�i�n�u�e� �a�s� �a� �g�o�i�n�g� �c�o�n�c�e�r�n�.� 

�e� �E�v�a�l�u�a�t�e� �t�h�e� �o�v�e�r�a�l�l� �p�r�e�s�e�n�t�a�t�i�o�n�,� �s�t�r�u�c�t�u�r�e� �a�n�d� �c�o�n�t�e�n�t� �o�f� �t�h�e� �f�i�n�a�n�c�i�a�l� �r�e�s�u�l�t�s�,� 
�i�n�c�l�u�d�i�n�g� �t�h�e� �d�i�s�c�l�o�s�u�r�e�s�,� �a�n�d� �w�h�e�t�h�e�r� �t�h�e� �f�i�n�a�n�c�i�a�l� �r�e�s�u�l�t�s� �r�e�p�r�e�s�e�n�t� �t�h�e� �u�n�d�e�r�l�y�i�n�g� 
�t�r�a�n�s�a�c�t�i�o�n�s� �a�n�d� �e�v�e�n�t�s� �i�n� �a� �m�a�n�n�e�r� �t�h�a�t� �a�c�h�i�e�v�e�s� �f�a�i�r� �p�r�e�s�e�n�t�a�t�i�o�n�.� 

�e� �O�b�t�a�i�n� �s�u�f�f�i�c�i�e�n�t� �a�p�p�r�o�p�r�i�a�t�e� �a�u�d�i�t� �e�v�i�d�e�n�c�e� �r�e�g�a�r�d�i�n�g� �t�h�e� �f�i�n�a�n�c�i�a�l� �r�e�s�u�l�t�/� �f�i�n�a�n�c�i�a�l� 
�i�n�f�o�r�m�a�t�i�o�n� �o�f� �t�h�e� �e�n�t�i�t�i�e�s� �w�i�t�h�i�n� �t�h�e� �G�r�o�u�p� �a�n�d� �i�t�s� �a�s�s�o�c�i�a�t�e�s� �o�f� �w�h�i�c�h� �w�e� �a�r�e� �t�h�e� 
�i�n�d�e�p�e�n�d�e�n�t� �a�u�d�i�t�o�r�s� �a�n�d� �w�h�o�s�e� �f�i�n�a�n�c�i�a�l� �i�n�f�o�r�m�a�t�i�o�n� �w�e� �h�a�v�e� �a�u�d�i�t�e�d�,� �t�o� �e�x�p�r�e�s�s� �a�n� 
�o�p�i�n�i�o�n� �o�n� �t�h�e� �S�t�a�t�e�m�e�n�t�.� �W�e� �a�r�e� �r�e�s�p�o�n�s�i�b�l�e� �f�o�r� �t�h�e� �d�i�r�e�c�t�i�o�n�,� �s�u�p�e�r�v�i�s�i�o�n� �a�n�d� 
�p�e�r�f�o�r�m�a�n�c�e� �o�f� �t�h�e� �a�u�d�i�t� �o�f� �t�h�e� �f�i�n�a�n�c�i�a�l� �i�n�f�o�r�m�a�t�i�o�n� �o�f� �s�u�c�h� �e�n�t�i�t�i�e�s� �i�n�c�l�u�d�e�d� �i�n� �t�h�e� 
�S�t�a�t�e�m�e�n�t� �o�f� �w�h�i�c�h� �w�e� �a�r�e� �t�h�e� �i�n�d�e�p�e�n�d�e�n�t� �a�u�d�i�t�o�r�.� �F�o�r� �t�h�e� �o�t�h�e�r� �e�n�t�i�t�i�e�s� �i�n�c�l�u�d�e�d� �i�n� 
�t�h�e� �s�t�a�t�e�m�e�n�t�,� �w�h�i�c�h� �h�a�v�e� �b�e�e�n� �a�u�d�i�t�e�d� �b�y� �o�t�h�e�r� �a�u�d�i�t�o�r�s�,� �s�u�c�h� �o�t�h�e�r� �a�u�d�i�t�o�r�s� �r�e�m�a�i�n� 
�r�e�s�p�o�n�s�i�b�l�e� �f�o�r� �t�h�e� �d�i�r�e�c�t�i�o�n�,� �s�u�p�e�r�v�i�s�i�o�n� �a�n�d� �p�e�r�f�o�r�m�a�n�c�e� �o�f� �t�h�e� �a�u�d�i�t�s� �c�a�r�r�i�e�d� �o�u�t� �b�y� 
�t�h�e�m�.� �W�e� �r�e�m�a�i�n� �s�o�l�e�l�y� �r�e�s�p�o�n�s�i�b�l�e� �f�o�r� �o�u�r� �a�u�d�i�t� �o�p�i�n�i�o�n�.� 

�W�e� �c�o�m�m�u�n�i�c�a�t�e� �w�i�t�h� �t�h�o�s�e� �c�h�a�r�g�e�d� �w�i�t�h� �g�o�v�e�r�n�a�n�c�e� �r�e�g�a�r�d�i�n�g�,� �a�m�o�n�g� �o�t�h�e�r� �m�a�t�t�e�r�s�,� �t�h�e� 
�p�l�a�n�n�e�d� �s�c�o�p�e� �a�n�d� �t�i�m�i�n�g� �o�f� �t�h�e� �a�u�d�i�t� �a�n�d� �s�i�g�n�i�f�i�c�a�n�t� �a�u�d�i�t� �f�i�n�d�i�n�g�s�,� �i�n�c�l�u�d�i�n�g� �a�n�y� �s�i�g�n�i�f�i�c�a�n�t� 
�d�e�f�i�c�i�e�n�c�i�e�s� �i�n� �i�n�t�e�r�n�a�l� �c�o�n�t�r�o�l� �t�h�a�t� �w�e� �i�d�e�n�t�i�f�y� �d�u�r�i�n�g� �o�u�r� �a�u�d�i�t�.� 

�W�e� �a�l�s�o� �p�r�o�v�i�d�e� �t�h�o�s�e� �c�h�a�r�g�e�d� �w�i�t�h� �g�o�v�e�r�n�a�n�c�e� �w�i�t�h� �a� �s�t�a�t�e�m�e�n�t� �t�h�a�t� �w�e� �h�a�v�e� �c�o�m�p�l�i�e�d� �w�i�t�h� 
�r�e�l�e�v�a�n�t� �e�t�h�i�c�a�l� �r�e�q�u�i�r�e�m�e�n�t�s� �r�e�g�a�r�d�i�n�g� �i�n�d�e�p�e�n�d�e�n�c�e�,� �a�n�d� �t�o� �c�o�m�m�u�n�i�c�a�t�e� �w�i�t�h� �t�h�e�m� �a�l�l� 
�r�e�l�a�t�i�o�n�s�h�i�p�s� �a�n�d� �o�t�h�e�r� �m�a�t�t�e�r�s� �t�h�a�t� �m�a�y� �r�e�a�s�o�n�a�b�l�y� �b�e� �t�h�o�u�g�h�t� �t�o� �b�e�a�r� �o�n� �o�u�r� �i�n�d�e�p�e�n�d�e�n�c�e�,� 
�a�n�d� �w�h�e�r�e� �a�p�p�l�i�c�a�b�l�e�,� �r�e�l�a�t�e�d� �s�a�f�e�g�u�a�r�d�s�.� 

�W�e� �a�l�s�o� �p�e�r�f�o�r�m�e�d� �p�r�o�c�e�d�u�r�e�s� �i�n� �a�c�c�o�r�d�a�n�c�e� �w�i�t�h� �t�h�e� �M�a�s�t�e�r� �C�i�r�c�u�l�a�r� �i�s�s�u�e�d� �b�y� �t�h�e� �S�e�c�u�r�i�t�i�e�s� 
�E�x�c�h�a�n�g�e� �B�o�a�r�d� �o�f� �I�n�d�i�a� �u�n�d�e�r� �r�e�g�u�l�a�t�i�o�n�s� �3�3� �(�8�)� �o�f� �t�h�e� �L�i�s�t�i�n�g� �R�e�g�u�l�a�t�i�o�n�s�,� �t�o� �t�h�e� �e�x�t�e�n�t� 
�a�p�p�l�i�c�a�b�l�e�.� 

�O�t�h�e�r� �M�a�t�t�e�r�s� 

�T�h�e� �a�c�c�o�m�p�a�n�y�i�n�g� �S�t�a�t�e�m�e�n�t� �i�n�c�l�u�d�e�s� �a�u�d�i�t�e�d� �f�i�n�a�n�c�i�a�l� �s�t�a�t�e�m�e�n�t�s� �a�n�d� �o�t�h�e�r� �f�i�n�a�n�c�i�a�l� 
�i�n�f�o�r�m�a�t�i�o�n� �i�n� �r�e�s�p�e�c�t� �o�f�:� 

�e� �O�n�e� �s�u�b�s�i�d�i�a�r�y�,� �w�h�o�s�e� �f�i�n�a�n�c�i�a�l� �s�t�a�t�e�m�e�n�t�s� �a�n�d� �o�t�h�e�r� �f�i�n�a�n�c�i�a�l� �i�n�f�o�r�m�a�t�i�o�n� �r�e�f�l�e�c�t� �t�o�t�a�l� 
�a�s�s�e�t�s� �o�f� �R�s�.� �1�5�,�3�9�4�.�4�9� �l�a�k�h�s� �a�s� �a�t� �M�a�r�c�h� �3�1�,� �2�0�2�6� �a�n�d� �t�o�t�a�l� �r�e�v�e�n�u�e�s� �o�f� �R�s�.� �1�,�4�6�7�.�4�4� 
�l�a�k�h�s� �a�n�d� �R�s�.� �1�5�,�8�6�8�.�3�9� �l�a�k�h�s� �a�n�d� �t�o�t�a�l� �n�e�t� �p�r�o�f�i�t� �a�f�t�e�r� �t�a�x� �o�f� �R�s�.� �5�4�4�.�8�2� �l�a�k�h�s� �a�n�d� �R�s�.� 
�6�2�1�.�9�6� �l�a�k�h�s� �a�n�d� �t�o�t�a�l� �c�o�m�p�r�e�h�e�n�s�i�v�e� �i�n�c�o�m�e�/�(�l�o�s�s�)� �o�f� �R�s�.� �N�i�l� �a�n�d� �R�s�.� �N�i�l� �f�o�r� �t�h�e� 
�q�u�a�r�t�e�r� �a�n�d� �t�h�e� �y�e�a�r� �e�n�d�e�d� �3�1�5�t� �M�a�r�c�h�,� �2�0�2�6� �r�e�s�p�e�c�t�i�v�e�l�y�,� �a�n�d� �n�e�t� �c�a�s�h� �i�n�f�l�o�w� �o�f� �R�s�.� 
�1�,�1�5�7�.�3�8� �l�a�k�h�s� �f�o�r� �t�h�e� �y�e�a�r� �e�n�d�e�d� �3�1�5�t� �M�a�r�c�h�,� �2�0�2�6�,� �a�s� �c�o�n�s�i�d�e�r�e�d� �i�n� �s�t�a�t�e�m�e�n�t� 



�T�h�e� �a�b�o�v�e� �s�u�b�s�i�d�i�a�r�y� �i�s� �l�o�c�a�t�e�d� �o�u�t�s�i�d�e� �I�n�d�i�a� �w�h�o�s�e� �f�i�n�a�n�c�i�a�l� �s�t�a�t�e�m�e�n�t�s� �a�n�d� �o�t�h�e�r� 
�f�i�n�a�n�c�i�a�l� �i�n�f�o�r�m�a�t�i�o�n� �h�a�v�e� �b�e�e�n� �p�r�e�p�a�r�e�d� �i�n� �a�c�c�o�r�d�a�n�c�e� �w�i�t�h� �t�h�e� �a�c�c�o�u�n�t�i�n�g� �p�r�i�n�c�i�p�l�e�s� 
�g�e�n�e�r�a�l�l�y� �a�c�c�e�p�t�e�d� �i�n� �t�h�e�i�r� �r�e�s�p�e�c�t�i�v�e� �c�o�u�n�t�r�i�e�s� �a�n�d� �w�h�i�c�h� �h�a�v�e� �b�e�e�n� �a�u�d�i�t�e�d� �b�y� �o�t�h�e�r� 
�a�u�d�i�t�o�r�'�s� �u�n�d�e�r� �g�e�n�e�r�a�l�l�y� �a�c�c�e�p�t�e�d� �a�u�d�i�t�i�n�g� �s�t�a�n�d�a�r�d�s� �a�p�p�l�i�c�a�b�l�e� �i�n� �t�h�e�i�r� �r�e�s�p�e�c�t�i�v�e� 
�c�o�u�n�t�r�i�e�s�.� �T�h�e� �H�o�l�d�i�n�g� �C�o�m�p�a�n�y ��'�s� �m�a�n�a�g�e�m�e�n�t� �h�a�s� �c�o�n�v�e�r�t�e�d� �t�h�e� �f�i�n�a�n�c�i�a�l� 
�s�t�a�t�e�m�e�n�t�s� �o�f� �s�u�c�h� �s�u�b�s�i�d�i�a�r�y� �l�o�c�a�t�e�d� �o�u�t�s�i�d�e� �I�n�d�i�a� �f�r�o�m� �a�c�c�o�u�n�t�i�n�g� �p�r�i�n�c�i�p�l�e�s� 
�g�e�n�e�r�a�l�l�y� �a�c�c�e�p�t�e�d� �i�n� �t�h�e�i�r� �r�e�s�p�e�c�t�i�v�e� �c�o�u�n�t�r�i�e�s� �t�o� �a�c�c�o�u�n�t�i�n�g� �p�r�i�n�c�i�p�l�e�s� �g�e�n�e�r�a�l�l�y� 
�a�c�c�e�p�t�e�d� �i�n� �I�n�d�i�a�.� �W�e� �h�a�v�e� �a�u�d�i�t�e�d� �t�h�e�s�e� �c�o�n�v�e�r�s�i�o�n� �a�d�j�u�s�t�m�e�n�t�s� �m�a�d�e� �b�y� �t�h�e� �H�o�l�d�i�n�g� 
�C�o�m�p�a�n�y ��s� �m�a�n�a�g�e�m�e�n�t�.� �O�u�r� �o�p�i�n�i�o�n� �i�n� �s�o� �f�a�r� �a�s� �i�t� �r�e�l�a�t�e�s� �t�o� �t�h�e� �b�a�l�a�n�c�e�s� �a�n�d� �a�f�f�a�i�r�s� 
�o�f� �s�u�c�h� �s�u�b�s�i�d�i�a�r�y� �l�o�c�a�t�e�d� �o�u�t�s�i�d�e� �I�n�d�i�a� �i�s� �b�a�s�e�d� �o�n� �t�h�e� �r�e�p�o�r�t� �o�f� �o�t�h�e�r� �a�u�d�i�t�o�r ��s� �a�n�d� 
�t�h�e� �c�o�n�v�e�r�s�i�o�n� �a�d�j�u�s�t�m�e�n�t�s� �p�r�e�p�a�r�e�d� �b�y� �t�h�e� �m�a�n�a�g�e�m�e�n�t� �o�f� �t�h�e� �H�o�l�d�i�n�g� �C�o�m�p�a�n�y� 
�a�n�d� �a�u�d�i�t�e�d� �b�y� �u�s�.� 

�O�u�r� �o�p�i�n�i�o�n� �o�n� �t�h�e� �S�t�a�t�e�m�e�n�t� �i�s� �n�o�t� �m�o�d�i�f�i�e�d� �i�n� �r�e�s�p�e�c�t� �o�f� �t�h�e� �a�b�o�v�e� �m�a�t�t�e�r�s� �w�i�t�h� �r�e�s�p�e�c�t� �t�o� 
�o�u�r� �r�e�l�i�a�n�c�e� �o�n� �t�h�e� �w�o�r�k� �d�o�n�e� �a�n�d� �t�h�e� �r�e�p�o�r�t�s� �o�f� �t�h�e� �o�t�h�e�r� �a�u�d�i�t�o�r�s� �a�n�d� �t�h�e� �f�i�n�a�n�c�i�a�l� �s�t�a�t�e�m�e�n�t�s� 
�a�n�d� �o�t�h�e�r� �f�i�n�a�n�c�i�a�l� �i�n�f�o�r�m�a�t�i�o�n� �c�e�r�t�i�f�i�e�d� �b�y� �t�h�e� �M�a�n�a�g�e�m�e�n�t�.� 

�T�h�e� �s�t�a�t�e�m�e�n�t� �i�n�c�l�u�d�e�s� �t�h�e� �r�e�s�u�l�t�s� �f�o�r� �t�h�e� �q�u�a�r�t�e�r� �e�n�d�e�d� �3�1�5�t� �M�a�r�c�h�,� �2�0�2�6� �b�e�i�n�g� �t�h�e� �b�a�l�a�n�c�i�n�g� 
�f�i�g�u�r�e� �b�e�t�w�e�e�n� �a�u�d�i�t�e�d� �f�i�g�u�r�e�s� �i�n� �r�e�s�p�e�c�t� �o�f� �t�h�e� �f�u�l�l� �f�i�n�a�n�c�i�a�l� �y�e�a�r� �e�n�d�e�d� �M�a�r�c�h� �3�1�,� �2�0�2�6� �a�n�d� 
�t�h�e� �p�u�b�l�i�s�h�e�d� �u�n�a�u�d�i�t�e�d� �y�e�a�r�-�t�o�-�d�a�t�e� �f�i�g�u�r�e�s� �u�p� �t�o� �t�h�e� �t�h�i�r�d� �q�u�a�r�t�e�r� �o�f� �t�h�e� �c�u�r�r�e�n�t� �f�i�n�a�n�c�i�a�l� 
�y�e�a�r�,� �w�h�i�c�h� �w�e�r�e� �s�u�b�j�e�c�t� �t�o� �l�i�m�i�t�e�d� �r�e�v�i�e�w� �b�y� �u�s�,� �a�s� �r�e�q�u�i�r�e�d� �u�n�d�e�r� �t�h�e� �L�i�s�t�i�n�g� �R�e�g�u�l�a�t�i�o�n�s�.� 

�A�n�n�e�x�u�r�e� �|� �-� �L�i�s�t� �o�f� �e�n�t�i�t�i�e�s� �i�n�c�l�u�d�e�d� �i�n� �t�h�e� �A�u�d�i�t� �R�e�p�o�r�t� 

�S�u�b�s�i�d�i�a�r�y�:� 

�1�.� �N�H�C� �I�n�t�e�r�n�a�t�i�o�n�a�l� �L�.�L�.�C� �-� �F�Z� 

�F�o�r� �J�M�M�K� �&� �C�o�.� 
�C�h�a�r�t�e�r�e�d� �A�c�c�o�u�n�t�a�n�t�s� 
�I�C�A�I� �F�i�r�m� �R�e�g�.� �N�o�.�:�-� �1�2�0�4�5�9�W� 

�C�A� �J�i�t�e�n�d�r�a� �D�o�s�h�i� 
�P�a�r�t�n�e�r� 
�M�e�m�b�e�r�s�h�i�p� �N�o�.� �1�5�1�2�7�4� 
�U�D�I�N�:� �2�6�/�5�)�2� �T�H�E�E�K�S�D� �F�R�I�R�4� 
�P�l�a�c�e�:� �M�u�m�b�a�i� 
�D�a�t�e�:� �2�1�5�t� �M�a�y� �2�0�2�6
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