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The Secretary,

BSE Limited,

Phiroze Jeejeebhoy Towers,
25% Floor, Dalal Street,
MUMBALI - 400 001

Dear Sir,

Sub: Notice of 40th Annual General Meeting (AGM), Annual Report for the financial year
2022-23 & Book Closure for AGM.

This is to inform you that the 40th AGM of the Members of Thakral Services (India) Limited
("Company™) will be held on Friday, the 29 day of September, 2023 at 11.30 A.M, IST through
Video Conferencing ("VC”)/Other Audio-Visual Means ("OAVM") in accordance with the
relevant circulars issued by the Ministry of Corporate Affairs and the Securities and Exchange
Board of India.

In compliance with the relevant circulars, the Annual Report for the financial year 2022-23,
comprising the Notice of the AGM and the Financial Statements for the financial year 2022-23,
along with Board's Report, Auditors' Report and other documents required to be attached thereto,
is being sent to all the Members of the Company whose email addresses are registered with the
Company/ Depository Participant(s),

The details such as manner of (i) registering/ updating email addresses, (ii)casting vote through
e-voting and (iii)attending the AGM through VC/ OAVM has been set out in the Notice of the

AGM.

Pursuant to Regulation 42 of SEBI Listing Regulations, Register of Members and Share
Transfer Books will remain closed from 23™ September, 2023 to 29" September, 2023 (both
days inclusive) for the purpose of Annual General Meeting and the cut-off date shall be Friday,
22" September,2022 to determine the members eligible to vote on the resolutions set out in the
Notice of the AGM or to attend the AGM.

Pursuant to Regulation 34(1) of Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations. 2015 ("SEBI Listing Regulations), please find attached a
copy of Annual Report for the Financial Year 2022- 23 along with notice of the AGM for your
information and records.

This is for your information and records.

Thanking you,

Yours faithfully,
For THAKRAL SERVICES (INDIA) LIMITED

Nieweds

' A SRIDHAR
MANAGING DIRECTOR

THAKRAL SERVICES (INDIA) LIMITED
15" Floor, Shree Rajarajeshwari Arcade, No. 23/50/1A/514/2/1-1, Near Courtyard Marriot Hotel, Outer Ring Road

Opp. Lumbini Garden, Veerannapalya Flyover, Bengaluru - 560 045, INDIA Voice : +91-80-25593891
www.thakral-india.co.in C 1IN : L70101KA1983PLC005140
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COMPANY INFORMATION

CIN: L70101KA1983PLC005140

Board of Directors:

Mrs Nirmala Sridhar
Mr. Bikramjit Singh Thakral

Mr. C D P Rajendran

Mr. Kanwaljeet Singh Bawa

Mr. K R Vijayendra

Mr. Murali Krishna Annapragadha

- Managing Director

- Non-Executive Director

- Non-Executive Director

- Non-Executive Director

- Independent Director & Chairman
- Independent Director

Chief Financial Officer:
Mr. S Gopalakrishnan

Company Secretary:
Ms. Nelijane Debnath

Secretarial Auditor:

M/s. Somy Jacob and Associates,
Practising Company Secretaries, Bengaluru

Statutory Auditors:

M/s. K S Rao & Co.
Chartered Accountants, Bengaluru

Registered Office:

Thakral Group, 1st Floor, Shree Rajarajeshwari Arcade,
Outer Ring Road, Near Courtyard Marriot Hotel,

Opp. Lumbini Garden, Veerannapalya Flyover,
Bengaluru — 560045 | Phone: 080-68232100

Registrars & Share Transfer Agents:

Integrated Registry Management Services Private Limited
CIN No: U74900TN2015PTC101466

No.30, Ramana Residency, 4th Cross, Sampige Road,
Malleswaram, Bengaluru — 560003

Email: irg@integratedindia.in

Tel: +91-80-23460815-818 | Fax: +91-80-23460819

Depositories:
National Securities Depository Limited (NSDL) & Central Depository Services (India) Limited (CDSL).

Shares Listed at:
BSE Limited.
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NOTICE

NOTICE is hereby given that the FORTIETH (40") Annual General Meeting (AGM) of the Members of THAKRAL
SERVICES (INDIA) LIMITED will be held on FRIDAY, the 29" day of September 2023 at 11.30 A.M. (IST)
through Video Conferencing (VC)/Other Audio-Visual Means (OAVM), to transact the following business:

ORDINARY BUSINESS:

Item No:1- Adoption of Audited Financial Statements, Reports of the Board of Directors and Auditors to receive,
consider and adopt the Audited Financial Statements of the Company for the financial year ended 31st March 2023 and
the Reports of the Board of Directors and Auditors thereon, and to pass the following resolution as an Ordinary
Resolution:

“RESOLVED THAT the Audited Financial Statements of the Company for the financial year ended 31st March 2023
including the Audited Balance Sheet as at 31st March 2023, the Statement of Profit & Loss and the Cash Flow Statement
for the year ended on that date, the Reports of Directors and Auditors thereon, as circulated to the Shareholders and now
submitted to this Meeting be and are hereby approved and adopted.”

Item No:2- Re-appointment of Director retiring by rotation: To appoint a Director in place of Mr. Bikramjit Singh
Thakral (DIN: 01995374) who retires by rotation in terms of Section 152 (6) of the Companies Act, 2013 and being
eligible, offers himself for re-appointment, and to pass the following resolution as an Ordinary Resolution:

“RESOLVED THAT Mr. Bikramjit Singh Thakral (DIN:01995374) who retires by rotation in terms of Section 152 (6)
of Companies Act, 2013 and being eligible, has offered himself for re-appointment, be and is hereby reappointed as a
Director of the Company, whose period of office shall be liable to determination by retirement of directors by rotation.”

SPECIAL BUSINESS:

Item No 3. - To re-appoint Mrs. Nirmala Sridhar (DIN:07076059) as Managing Director and in this regard to consider
and if thought fit, to pass with or without modification, the following resolution as an Ordinary resolution:

“RESOLVED THAT in accordance with the provisions of Sections 196, 197 and 203 read with Schedule V and other
applicable provisions, if any, of the Companies Act, 2013 and the companies (Appointment and Remuneration of
Managerial Personnel) Rules, 2014 (including any statutory modification(s) or re-enactment thereof for the time being
in force), approval of the Company be and is hereby accorded to the appointment of Mrs. Nirmala Sridhar
(DIN:07076059) as Managing Director of the Company, for a period of one year with effect from 01.10.2023 to
30.09.2024 on the terms and conditions including remuneration which is given below:

i) REMUNERATION AND PERQUISITES:
a) Basic Salary : Rs.79,500/- (Monthly)
b) Others : Rs.63,500/- (Monthly) which includes Petrol, Mediclaim,
Driver & Car Reimbursement.
Retirement Benefits:
Gratuity and Encashment of Leave as per applicable rules from time to time and as per Company Policy.

ii) OTHER TERMS AND CONDITIONS:
a. The Managing Director shall NOT be liable to retire by rotation.
b. The aforesaid remuneration shall be paid to the Managing Director with effect from 01.10.2023.
c. The Managing Director shall not be entitled to sitting fees for attending the meeting of the Board
of Directors or any committee thereof.
d. She shall ipso facto cease to be the Managing Director, if she ceases to hold the office of Director.
e. The service is terminable with three months’ notice on either side.
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NOTICE

iii) Payment of minimum remuneration in the event of loss or inadequacy of profits:

RESOLVED FURTHER THAT in the event of loss or inadequacy of profits, the aforesaid remuneration shall
be the minimum remuneration payable to Mrs. Nirmala Sridhar (DIN:07076059). The gratuity payable and
encashment of leave at the end of the tenure shall not be included in the computation of ceiling for the aforesaid
minimum remuneration.

RESOLVED FURTHER THAT the Board of Directors (hereinafter referred to as “the Board” which term
shall be deemed to include Nomination and Remuneration Committee of the Board) of the Company be and is
hereby authorized to alter or vary the terms and conditions of the said appointment including relating to
remuneration, as it may at its discretion, deem fit from time to time so as not to exceed the limits specified in
Schedule V of the Companies Act, 2013, (including any statutory modification(s) or re-enactment thereof for
the time being in force) or any amendment made thereto.”

BY ORDER OF THE BOARD OF DIRECTORS

MANAGING DIRECTOR

Regd. Office

I Floor, Shree Rajarajeshwari Arcade,
Outer Ring Road, Opp. Lumbini Garden,
Veerannapalya flyover,

Bengaluru — 560045

Place: Bengaluru
Date : 14/08/2023

The Explanatory Statement pursuant to section 102(1) of the Companies Act,2013 (the Act) with respect to
item no. 3 of the notice is annexed hereto and forms part of this notice.

:IMPORTANT NOTES:

1. This AGM is being held pursuant to the MCA Circulars through VC / OAVM, physical attendance of
Members has been dispensed with. Accordingly, the facility for appointment of proxies by the Members
will not be available for the AGM and hence the Proxy Form and Attendance Slip are not annexed to this
Notice.

2. The Register of members and the share transfer books of the company will remain closed from 23"
September 2023 to 29" September, 2023 (both days inclusive).

3. Members are requested to notify the change in address or bank details or to update their e-mail ID. The
said information should be submitted to the Company’s Registrar and Share Transfer Agent, Integrated
Registry Management Services Private Limited, No.30 Ramana Residency, 4th Cross, Sampige Road,
Malleswaram, Bengaluru—560003 Email: irg@integratedindia.in if the shares are held in physical form,
and to the concerned Depository Participants (‘DP’), if the shares are held in electronic form.

4. In line with the MCA General Circular dated May 5, 2020, the Notice of the AGM along with the Annual
Report 2022-23 is being sent only through electronic mode to those Members whose e-mail addresses are
registered with the Company / Depositories. The Notice convening the 40" AGM has been uploaded on
the website of the Company at www.thakral-india.co.in.
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5. Members desirous of obtaining any information concerning the accounts of the Company are requested to

10.

11.

12.

send their queries to the Company at least seven days before the date of the Meeting. Replies will be
provided only at the meeting.

Since the AGM will be held through VC / OAVM, the Route Map is not annexed in this Notice.

The Ministry of Corporate Affairs (MCA) vide Circular No. 14/2020 dated April 8, 2020, Circular
No.17/2020 dated April 13, 2020 and Circular No. 20/2020 dated May 5" 2020, 02/2021 dated 13™
January 2021, 19/2021 dated 08th December, 2021, 21/2021 dated 14th December, 2021, 02/2022 dated
05th May, 2022,and 10/2022 dated 28th December, 2022 and all other relevant circulars issued from time
to time, issue by MCA and Circular no. SEBI/HO/CFD/CMD1/CIR/P/2020/79 and SEBI/HO/CFD/CMD?2
/CIR/P/2021/11 and all other relevant circulars from time to time issued by the SEBI (hereinafter
collectively referred to as “the Circulars”), has permitted Companies to hold AGM through VC/ AOVM
facility, without the physical presence of members at a common venue, on or before 30th September
2023.The forthcoming AGM will thus be held through video conferencing (VC) or other audio visual
means (OAVM). Hence, Members can attend and participate in the ensuing AGM through VC/OAVM.

Pursuant to the provisions of Section 108 of the Companies Act, 2013 read with Rule 20 of the Companies
(Management and Administration) Rules, 2014 (as amended) and Regulation 44 of SEBI (Listing
Obligations & Disclosure Requirements) Regulations 2015 (as amended), and MCA Circulars dated April
08, 2020, April 13, 2020 and May 05, 2020 the Company is providing facility of remote e-voting to its
Members in respect of the business to be transacted at the AGM. For this purpose, the Company has
entered into an agreement with Central Depository Services (India) Limited (CDSL) for facilitating voting
through electronic means, as the authorized e-Voting’s agency. The facility of casting votes by a member
using remote e-voting, as well as the e-voting system on the date of the EGM/AGM will be provided by
CDSL.

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

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

Pursuant to MCA Circular No. 14/2020 dated April 08, 2020, the facility to appoint proxy to attend and
cast vote for the members is not available for this AGM. However, in pursuance of Section 112 and Section
113 of the Companies Act, 2013, representatives of the members such as the President of India or the
Governor of a State or body corporate can attend the AGM through VC/OAVM and cast their votes
through e-voting.

In line with the Ministry of Corporate Affairs (MCA) Circular No. 17/2020 dated April 13, 2020, the
Notice calling the AGM has been uploaded on the website of the Company at www.thakral-india.co.in.
The Notice can also be accessed from the websites of the Stock Exchanges i.e., BSE Limited at
www.bseindia.com. The AGM Notice is also disseminated on the website of CDSL (agency for providing
the Remote e-Voting facility and e-voting system during the AGM) i.e., www.evotingindia.com.
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13.

14.

The AGM has been convened through VC/OAVM in compliance with applicable provisions of the
Companies Act, 2013 read with MCA Circular No. 14/2020 dated April 8, 2020, and MCA Circular No.
17/2020 dated April 13, 2020 and MCA Circular No. 20/2020 dated May 05, 2020.

In continuation of this Ministry’s General Circular No. 20/2020, dated 05th May, 2020 and after due
examination, it has been decided to allow companies whose AGMs were due to be held in the year 2020,
or become due in the year 2021, to conduct their AGMs on or before 31.12.2021, in accordance with the
requirements provided in paragraphs 3 and 4 of the General Circular No. 20/2020 as per MCA circular no.
02/2021 dated January,13,2021.

THE INTRUCTIONS OF SHAREHOLDERS FOR E-VOTING AND JOINING VIRTUAL MEETINGS
ARE AS UNDER:

Step 1 Access through Depositories CDSL/NSDL e-Voting system in case of individual shareholders holding

shares in demat mode.

Step 2 Access through CDSL e-Voting system in case of shareholders holding shares in physical mode and

(i)

(i)

(iii)

(iv)

non-individual shareholders in demat mode.

The voting period begins on 26" September 2023 at 9.00 A.M. (IST) and ends on 28" September 2023
at 5.00 P.M. (IST). During this period shareholders of the Company, holding shares either in physical
form or in dematerialized form, as on the cut-off date 22"¢ September 2023 may cast their vote
electronically. The e-voting module shall be disabled by CDSL for voting thereafter.

Shareholders who have already voted prior to the meeting date would not be entitled to vote at the meeting
venue.

Pursuant to SEBI Circular No. SEBI/HO/CFD/CMD/CIR/P/2020/242 dated 09.12.2020, under
Regulation 44 of Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015, listed entities are required to provide remote e-voting facility to its
shareholders, in respect of all shareholders’ resolutions. However, it has been observed that the
participation by the public non-institutional shareholders/retail shareholders is at a negligible level.

Currently, there are multiple e-voting service providers (ESPs) providing e-voting facility to listed entities
in India. This necessitates registration on various ESPs and maintenance of multiple user IDs and
passwords by the shareholders.

In order to increase the efficiency of the voting process, pursuant to a public consultation, it has been
decided to enable e-voting to all the demat account holders, by way of a single login credential,
through their demat accounts/ websites of Depositories/ Depository Participants. Demat account
holders would be able to cast their vote without having to register again with the ESPs, thereby, not only
facilitating seamless authentication but also enhancing ease and convenience of participating in e-voting
process.

In terms of SEBI circular no. SEBI/HO/CFD/CMD/CIR/P/2020/242 dated December 9, 2020, on e-
Voting facility provided by Listed Companies, Individual shareholders holding securities in demat mode
are allowed to vote through their demat account maintained with Depositories and Depository Participants.
Shareholders are advised to update their mobile number and email Id in their demat accounts in order to
access e-Voting facility.
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Step 1 : Pursuant to abovesaid SEBI Circular, Login method for e-Voting and joining virtual meetings for Individual
shareholders holding securities in Demat mode CDSL/NSDL is given below:

Type of
shareholders

Login Method

Individual

Shareholders
holding

securities in
Demat mode
with  CDSL
Depository

1)

2)

3)

4)

Users who have opted for CDSL Easi / Easiest facility, can login through their existing
user-id and password. Option will be made available to reach e-Voting page without any
further authentication. The URL for users to login to Easi / Easiest are
https://web.cdslindia.com/myeasinew/home/login or visit www.cdslindia.com and click
on Login icon and select New System Myeasi.

After successful login the Easi / Easiest user will be able to see the e-Voting option for
eligible companies where the evoting is in progress as per the information provided by
company. On clicking the evoting option, the user will be able to see e-Voting page of the
e-Voting service provider for casting your vote during the remote e-Voting period or
joining virtual meeting & voting during the meeting. Additionally, there is also links
provided to access the system of all e-Voting Service Providers i.e.
CDSL/NSDL/KARVY/LINKINTIME, so that the user can visit the e-Voting service
providers’ website directly.

If the user is not registered for Easi/Easiest, option to register is available at
https://web.cdslindia.com/myeasinew/Registration/EasiRegistration

Alternatively, the user can directly access e-Voting page by providing Demat Account
Number and PAN No. from a e-Voting link available on www.cdslindia.com home page
or click on https://evoting.cdslindia.com/Evoting/EvotingLogin The system will
authenticate the user by sending OTP on registered Mobile & Email as recorded in the
Demat Account. After successful authentication, user will be able to see the e-Voting
option where the e-voting is in progress and also able to directly access the system of all
e-Voting Service Providers.

Individual

Shareholders
holding

securities  in
demat mode
with  NSDL
Depository

1)

2)

3)

If you are already registered for NSDL IDeAS facility, please visit the e-Services website
of NSDL. Open web browser by typing the following URL: https://eservices.nsdl.com
either on a Personal Computer or on a mobile. Once the home page of e-Services is
launched, click on the “Beneficial Owner” icon under “Login” which is available under
‘IDeAS’ section. A new screen will open. You will have to enter your User ID and
Password. After successful authentication, you will be able to see e-Voting services. Click
on “Access to e-Voting” under e-Voting services and you will be able to see e-Voting
page. Click on company name or e-Voting service provider name and you will be re-
directed to e-Voting service provider website for casting your vote during the remote e-
Voting period or joining virtual meeting & voting during the meeting.

If the user is not registered for IDeAS e-Services, option to register is available at
https://eservices.nsdl.com. Select “Register Online for IDeAS “Portal or click at
https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp

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

Individual
Shareholders
(holding
securities in
demat mode)
login through
their
Depository
Participants
(DP)

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

Important note: Members who are unable to retrieve User ID/ Password are advised to use Forget User ID and

Forget Password option available at above mentioned website.

Helpdesk for Individual Shareholders holding securities in demat mode for any technical issues related to login
through Depository i.e., CDSL and NSDL

Login type

Helpdesk details

Individual Shareholders holding
securities in Demat mode with CDSL

Members facing any technical issue in login can contact CDSL
helpdesk by sending a request at helpdesk.evoting@cdslindia.com or
contact at toll free no. 1800 22 55 33

Individual Shareholders holding
securities in Demat mode with NSDL

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

Step 2: Access through CDSL e-Voting system in case of shareholders holding shares in physical mode and non-
individual shareholders in demat mode.

(v)
1)

2)
3)

4)

Login method for e-Voting and joining virtual meetings for Physical shareholders and shareholders
other than individual holding in Demat form.
The shareholders should log on to the e-voting website www.evotingindia.com.
Click on “Shareholders” module.
Now enter your User ID
a. For CDSL: 16 digits beneficiary ID,
b. For NSDL: 8 Character DP ID followed by 8 Digits Client ID,
c. Shareholders holding shares in Physical Form should enter Folio Number registered with the

Company.

Next enter the Image Verification (captcha) as displayed and Click on Login.
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5) If you are holding shares in demat form and had logged on to www.evotingindia.com and voted on an
earlier e-voting of any company, then your existing password is to be used.
6) If you are a first-time user follow the steps given below:

For Physical shareholders and other than individual shareholders holding shares in Demat.

PAN Enter your 10-digit alpha-numeric PAN issued by Income Tax Department
(Applicable for both demat shareholders as well as physical shareholders)

o Shareholders who have not updated their PAN with the
Company/Depository Participant are requested to use the sequence
number sent by Company/RTA or contact Company/RTA.

Dividend Bank | Enter the Dividend Bank Details or Date of Birth (in dd/mm/yyyy format) as

Details recorded in your demat account or in the company records in order to login.
OR Date of Birth ¢ If both the details are not recorded with the depository or company, please
(DOB) enter the member id / folio number in the Dividend Bank details field.

(vi)  After entering these details appropriately, click on “SUBMIT” tab.

(vii)  Shareholders holding shares in physical form will then directly reach the Company selection screen.
However, shareholders holding shares in demat form will now reach ‘Password Creation’ menu wherein
they are required to mandatorily enter their login password in the new password field. Kindly note that this
password is to be also used by the demat holders for voting for resolutions of any other company on which
they are eligible to vote, provided that company opts for e-voting through CDSL platform. It is strongly
recommended not to share your password with any other person and take utmost care to keep your password
confidential.

(viii)  For shareholders holding shares in physical form, the details can be used only for e-voting on the resolutions
contained in this Notice.

(ix)  Click on the EVSN for the relevant <THAKRAL SERVICES (INDIA) LIMITED> on which you choose
to vote.

(X)  On the voting page, you will see “RESOLUTION DESCRIPTION” and against the same the option
“YES/NO” for voting. Select the option YES or NO as desired. The option YES implies that you assent to
the Resolution and option NO implies that you dissent to the Resolution.

(xi)  Click on the “RESOLUTIONS FILE LINK” if you wish to view the entire Resolution details.

(xii)  After selecting the resolution, you have decided to vote on, click on “SUBMIT”. A confirmation box will
be displayed. If you wish to confirm your vote, click on “OK?, else to change your vote, click on “CANCEL”
and accordingly modify your vote.

(xiii)  Once you “CONFIRM” your vote on the resolution, you will not be allowed to modify your vote.

(Xiv)  You can also take a print of the votes cast by clicking on “Click here to print” option on the Voting page.

(xv)  If ademat account holder has forgotten the login password, then Enter the User ID and the image verification
code and click on Forgot Password & enter the details as prompted by the system.

(xvi)  There is also an optional provision to upload BR/POA if any uploaded, which will be made available to
scrutinizer for verification.

(xvii)  Additional Facility for Non — Individual Shareholders and Custodians —For Remote Voting only.

¢ Non-Individual shareholders (i.e. other than Individuals, HUF, NRI etc.) and Custodians are required to
log on to www.evotingindia.com and register themselves in the “Corporates” module.
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e A scanned copy of the Registration Form bearing the stamp and sign of the entity should be emailed to
helpdesk.evoting@cdslindia.com.

e After receiving the login details a Compliance User should be created using the admin login and
password. The Compliance User would be able to link the account(s) for which they wish to vote on.

e The list of accounts linked in the login will be mapped automatically & can be delink in case of any
wrong mapping.

e It is Mandatory that, a scanned copy of the Board Resolution and Power of Attorney (POA) which they
have issued in favour of the Custodian, if any, should be uploaded in PDF format in the system for the
scrutinizer to verify the same.

e Alternatively, Non Individual shareholders are required mandatory to send the relevant Board Resolution/
Authority letter etc. together with attested specimen signature of the duly authorized signatory who are
authorized to vote, to the Scrutinizer and to the Company at the email address viz; tsil@thakral-
india.co.in, if they have voted from individual tab & not uploaded same in the CDSL e-voting system for
the scrutinizer to verify the same.

INSTRUCTIONS FOR SHAREHOLDERS ATTENDING THE AGM THROUGH VC/OAVM & E-VOTING
DURING MEETING ARE AS UNDER:

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

2. The link for VC/OAVM to attend meeting will be available where the EVSN of Company will be displayed
after successful login as per the instructions mentioned above for e-voting.

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

4. Shareholders are encouraged to join the Meeting through Laptops / iPad for better experience.

5. Further shareholders will be required to allow Camera and use Internet with a good speed to avoid any
disturbance during the meeting.

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

7. Shareholders who would like to express their views/ask questions during the meeting may register themselves
as a speaker by sending their request in advance at least 7 days prior to meeting mentioning their name,
demat account number/folio number, email id, mobile number at tsil@thakral-india.co.in. The shareholders
who do not wish to speak during the AGM but have queries may send their queries in advance 7 days prior
to meeting mentioning their name, demat account number/folio number, email id, mobile number at
tsil@thakral-india.co.in. These queries will be replied to by the company suitably by email.

8. Those shareholders who have registered themselves as a speaker will only be allowed to express their
views/ask questions during the meeting.
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9.

10.

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

If any Votes are cast by the shareholders through the e-voting available during the AGM and if the same
shareholders have not participated in the meeting through VC/OAVM facility, then the votes cast by such
shareholders may be considered invalid as the facility of e-voting during the meeting is available only to the
shareholders attending the meeting.

PROCESS FOR THOSE SHAREHOLDERS WHOSE EMAIL/MOBILE NO. ARE NOT REGISTERED
WITH THE COMPANY/DEPOSITORIES.

1.

For Physical shareholders- please provide necessary details like Folio No., Name of shareholder, scanned
copy of the share certificate (front and back), PAN (self-attested scanned copy of PAN card), AADHAR
(self-attested scanned copy of Aadhar Card) by email to Company/RTA email id.

For Demat shareholders -, Please update your email id & mobile no. with your respective Depository
Participant (DP)

For Individual Demat shareholders — Please update your email id & mobile no. with your respective
Depository Participant (DP) which is mandatory while e-Voting & joining virtual meetings through
Depository.

If you have any queries or issues regarding attending AGM & e-Voting from the CDSL e-Voting System, you can
write an email to helpdesk.evoting@cdslindia.com or contact at toll free no. 1800 22 55 33.

All grievances connected with the facility for voting by electronic means may be addressed to Mr. Rakesh Dalvi,
Sr. Manager, (CDSL) Central Depository Services (India) Limited, A Wing, 25th Floor, Marathon Futurex, Mafatlal
Mill Compounds, N M Joshi Marg, Lower Parel (East), Mumbai — 400013, or send an email to
helpdesk.evoting@cdslindia.com or call toll free no. 1800 22 55 33.
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Additional Information on Directors seeking appointment/ re-appointment as required under

Requlation 36 of SEBI (Listing Obligations and Disclosure Requirements) Requlation, 2015

Name of Director

Mr. Bikramjit Singh Thakral
(DIN : 01995374)

Age / Date of Birth

48 years / 09.11.1975

Date of First Appointment on the Board

24.01.2008

Expertise in Specific functional areas

18 years of experience in Management

Qualifications

BBA (National University of Singapore)

Terms and condition of appointment/ re-
appointment

Director Liable to Retire by rotation and
eligible for reappointment.

Remuneration last drawn by such person,
if applicable

N.A.

List of outside Directorship held
excluding alternate Directorship

Thakral One Solutions Pvt. Ltd.
Westminster Developments Pvt. Ltd.
Normandy Developments Pvt. Ltd.
Khazina Developments Pvt. Ltd.
Zarina Developments Pvt. Ltd.
Netizen Properties Pvt Ltd
Normandy Investments Pvt. Ltd.
Sovereign Investments Pvt. Ltd.
Bhagwan Developments Pvt. Ltd.
Jagbir Developments Pvt. Ltd.
Carew Developments Pvt. Ltd.
Parjat Developments Pvt. Ltd.
Raaya Developments Pvt. Ltd.
Minnow Trading Company Pvt. Ltd.
Glade Trading Company Pvt. Ltd.
Future World Retail Pvt. Ltd.

Chairman / Member of the Committees

Persons of the Company

of the Board of Directors of the Company NIL
Chairman / Member of the Committees

of the Board of Directors of other NIL
companies in which he/she is a director

No. of Equity shares held in the Company NIL
Relationship  with other Directors,

Manager and other Key Managerial NIL

ITEM NO. :3:

would prove invaluable in the long-term interest of the Company.

EXPLANATORY STATEMENT PURSUANT TO SECTION 102(1) OF THE COMPANIES ACT,2013

Mrs. Nirmala Sridhar is an ex-banker and has about 39 years of experience in the banking industry and has been
Managing Director in Thakral Services (India) Ltd since 01.10.2021. In view of experience in the banking and
financial sectors, the Directors are of the opinion that the experience and capability of Mrs. Nirmala Sridhar
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The Directors therefore recommend adoption of the proposed resolution, re-appointing her as the Managing
Director on terms and conditions, more specifically detailed in the resolution.

The Board of Directors of the Company (the "Board"), at its meeting held on 14™ August 2023 on the
recommendation of Nomination and Remuneration Committee, and subject to the approval of members, to
appoint Mrs. Nirmala Sridhar as Managing Director, for a period of one year with effect from 01.10.2023, at the
remuneration recommended by the Nomination and Remuneration Committee (the "NR Committee™) of the
Board.

It is proposed to seek the members approval for the reappointment of and remuneration payable to Mrs. Nirmala
Sridhar (DIN:07076059) as Managing Director in terms of the applicable provisions of the Companies Act,
2013.

None of the other Directors and Key Managerial Personnel of the Company, other than Mrs. Nirmala Sridhar
(DIN:07076059) are in any way interested or concerned in the said resolution.

The Board commends the Ordinary Resolution set out at Item No.3 of the Notice for approval by the
shareholders.

STATEMENT PURSUANT TO CLAUSE (1V) OF SECOND PROVISO TO PARAGRAPH B OF
SECTION 11 OF PART 11 OF SCHEDULE V TO THE ACT

GENERAL INFORMATION:

(1)  Nature of industry - Electronic Security which comprises of CCTV, Access control,
Fire Detection, Alarms and Intrusion Alarms.

(2)  Year of Commencement of commercial production — 2007.

3 Financial performance and Export data:

(Rs. in lakhs)
FINANCIAL PARAMETERS 2019-2020 2020-2021 2021-2022
TOTAL SALES 2329.74 1658.92 1659.41
PAT 36.78 -186.53 -235.33
DIVIDEND % NIL NIL NIL
EXPORT SALES 0 0 0

(4) Foreign investments or collaborations, if any — NIL

INFORMATION ABOUT THE APPOINTEE:

a. Mrs. Nirmala Sridhar

i)
i)

Background details: Furnished under Item 3 of the Explanatory statement

Job profile and her suitability: As Managing Director of the Company, she is responsible for the
management of the Company, subject to the superintendence, guidance, and control of the Board of
Directors of the Company.

Considering her previous experience, educational background, knowledge about the industry, and the

nature and size of operations of the Company, she is a fit and proper person to be appointed as the
Managing Director of the Company.
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i)

iv)

v)

Past and proposed remuneration: Mrs. Nirmala Sridhar is appointed as the Managing Director of the
Company for the period of one year with effect from 01.10.2023 on the remuneration as detailed in the
resolution. The details are furnished in the relevant resolution.

Comparative remuneration profile with respect to industry, size of the company profile of the position and
person: The proposed remuneration is reasonable with respect to the industry, size of the company and
job profile of the appointee.

Pecuniary relationship directly or indirectly with the Company or relationship with the managerial
personnel, if any — NIL.

I11. OTHER INFORMATION:

i)
i)

Reasons for loss or inadequacy of profits: - It is due to extant Market Conditions.
Steps taken or proposed to be taken for improvement, Expected increase in productivity and profits in
measurable terms: - Steps are being taken to improve the margins.

IV. DISCLOSURES:

i)
i)

Information on remuneration package: - Details furnished in the relevant resolution.
Other disclosures: - Information on elements of remuneration, components, terms of service etc. are
furnished in the resolution.
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DIRECTORS’ REPORT

Your directors take pleasure in presenting the FORTIETH Annual Report along with the Audited Accounts for
the year ended 31.03.2023.

FINANCIAL RESULTS:
The performance during the period ended 31st March 2023 has been as under:

(Amount in lakhs)

Sl. No. Particulars 2022-23 2021-22
1 Gross Income 1882.15 1681.13
2 Profit Before Interest and Depreciation -238.63 -217.17
3 Finance Charges 16.26 0
4 Gross Profit -254.89 -217.17
5 Depreciation and Amortisation expenses 71.74 18.16
6 Net Profit Before Tax -326.63 -235.33
7 Provision for Tax 0 0
8 Profit After Tax -326.63 -235.33
9 Other Comprehensive Income 0.47 9.65
10 Total Comprehensive Income for the year -326.16 -225.68
OPERATIONS:

The Company is mainly engaged in the business of Electronic Security which comprises of CCTV, Access control,
Fire Detection, Alarms, and Intrusion Alarms.

DIVIDENDS:

Since there are accumulated losses carried forward from previous years, the Company is therefore not in a position
to declare dividends.

CHANGE IN NATURE OF BUSINESS:

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

TRANSFER TO RESERVES IN TERMS OF SECTION 134 (3) (J) OF THE COMPANIES ACT, 2013:
The company has not transferred any amount to Reserves.

MATERIAL CHANGES & COMMITMENTS AFFECTING FINANCIAL POSITION:

During the period there had been no material changes and commitments which affected the financial position of
the Company.
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INFORMATION ABOUT SUBSIDIARY/ JV/ ASSOCIATE COMPANY:

Details of the Companies which have become / ceased to be its Subsidiary / JV /Associate Company

Date of Date of ceasing
becomin as Subsidiary/
SL Name of the Status Subsidiary/ JV/ Subsidlia?y/ v/ l,JAsslocIiatZ
No Company Associate Company JVI Associate | Company
Company
Not Applicable Not Applicable Not Applicable Not Applicable

CAPITAL:

The present paid-up capital of the Company is Rs.3,52,05,240/- comprising of 11,735,080 shares of face value of
Rs.3/- each, which is listed with BSE Ltd (Bombay Stock Exchange). The shares of the Company have been admitted
for De-materialisation with National Securities Depository Limited (NSDL) and Central Depository Services (India)
Limited (CDSL). The International Securities Identification Number (ISIN) of the equity share of the Company is
INE190F01028.

DIRECTORS:

The Board of Directors of the Company consists of 6 Directors, of whom 1 is Executive Director, 2 are Non-Executive
Independent Directors and 3 Non-Executive — Non-Independent Directors.

The Director Mr. Bikramjit Singh Thakral is due for retirement by rotation and is eligible for re-appointment in the
coming Annual General Meeting. The Board recommends his appointment.

DECLARATION OF INDEPENDENT DIRECTORS:

The Company has received necessary declaration from each Independent Director under section 149(7) of the
Companies Act, 2013 that he/she meets the criteria of Independence laid down in section 149(6) of the Companies
Act, 2013 and Regulation 25 of the SEBI Listing Regulations.

NUMBER OF BOARD MEETINGS HELD AND THE DATES ON WHICH HELD:

Since the commencement of the financial year 2022-23, a total of 5 Board meetings were held on the following dates
viz. 30.05.2022, 13.08.2022, 07.09.2022, 14.11.2022 and 14.02.2023. The maximum time gap between two board
meetings was not more than four calendar months.

STATUTORY AUDITORS:

M/s. K S Rao & Co., Chartered Accountants, Bangalore (Firm Registration Number 003109S) was re-appointed in
the AGM held on 30.09.2022 as the Statutory Auditor to hold the office from the year 2022 for a further period of

five years till the conclusion of the Annual General meeting to be held in the year 2027.

SECRETARIAL AUDITORS:

M/s. Somy Jacob and Associates, Practicing Company Secretaries, were appointed to conduct the Secretarial Audit
of the Company for the financial year 2022-23, as required under section 204 of the Companies Act, 2013 and Rule
9 there-under. The Secretarial audit report for F.Y. 2022-23 forms part of this Report as Annexure-I.
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CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, FOREIGN EXCHANGE AND OUTGO:

The information pursuant to 134(3) (m) of the Companies Act, 2013 read with Rule 8 of the Companies (Accounts)
Rules,2014 on Conservation of energy, Research & Development and Technology Absorption are presently not
applicable to the Company.

The total Foreign Exchange Earnings and Outgo during the year under review is as under:
(Rs.in Lakhs)

Particulars 2022-23 2021-22
i. Foreign currency received 0 36.04
ii. Foreign currency payment 0 0.00

DIRECTORS RESPONSIBILITY STATEMENT:
Pursuant to Section 134(5) of the Companies Act, 2013, Directors of your Company hereby state and confirm that:

a) in the preparation of the annual accounts for the year ended 31st March 2023, the applicable accounting
standards have been followed along with proper explanation relating to material departures.

b)  the directors have selected such accounting policies and applied them consistently and made judgments and
estimates that are reasonable and prudent so as to give a true and fair view of the state of affairs of the company
at the end of the financial year and of the profit of the company for the same period.

c) the directors have taken proper and sufficient care for the maintenance of adequate accounting records in
accordance with the provisions of the Companies Act, 2013 for safeguarding the assets of the company and
for preventing and detecting fraud and other irregularities.

d)  they have prepared the annual accounts on a going concern basis.

e) they have laid down internal financial controls in the company that are adequate and were operating
effectively.

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

CORPORATE GOVERNANCE:

Since the paid up capital of the Company is less than Rs.10 Crores and the Net Worth of the Company is less than
Rs.25 Crores, the provision of Regulations 17, 18, 19, 20, 21, 22, 23, 24, 25, 26,2 7 and clauses (b) to (i) of sub-
regulation 2 of Regulation 46, and para C, D & E of Schedule V of the Securities Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015, are not applicable to the Company.

CORPORATE SOCIAL RESPONSIBILITY (CSR):

The Company does not fall under the purview of section 135 of the Companies Act, 2013 during the financial year
2022-23.

DISCLOSURE OF COMPOSITION OF AUDIT COMMITTEE AND PROVIDING VIGIL MECHANISM:

The provisions of Section 177 of the Companies Act, 2013 read with Rule 6 and 7 of the Companies (Meetings of
the Board and its Powers) Rules, 2013, the composition of the Audit Committee and committee meetings
mentioned below.

a. Composition of Audit Committee:
i. K R Vijayendra — Chairman
ii. Kanwaljeet Singh Bawa — Member
iii. Murali Krishana Annapragadha — Member
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b. Audit Committee meeting:
The Audit Committee met 4 times during FY2022-23 on 30-05-2022, 13-08-2022, 14-11-2022 and
14-02-2023.

In pursuant to the provisions of section 177(9) & (10) of the Companies Act, 2013, a Vigil Mechanism for
directors and employees to report genuine concerns has been established. The Vigil Mechanism Policy has been
uploaded on the website of the Company.

INTERNAL COMPLAINT COMMITTEE UNDER SEXUAL HARASSMENT OF WOMEN AT
WORKPLACE (PREVENTION, PROHIBITION AND REDRESSAL) ACT, 2013:

The Company has zero tolerance for sexual harassment at workplace and has adopted a Policy on prevention,
prohibition and Redressal of sexual harassment at workplace in line with the provisions of the Sexual Harassment
of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013 and the Rules there under for
prevention and Redressal of complaints of sexual harassment at workplace.

The Company has not received any complaint on sexual harassment during the financial year.

RELATED PARTY TRANSACTIONS:

Related party transactions that were entered during the financial year were on an arm’s length basis and were in
the ordinary course of business. There were no materially significant related party transactions with the
Company’s Promoters, Directors, Management, or their relatives, which could have had a potential conflict with
the interests of the Company. Transactions with related parties entered by the Company in the normal course of
business are periodically placed before the Audit Committee for its omnibus approval and the particulars of
contracts entered during the year as per Form AOC-2 is annexed herewith as Annexure- II.

The Board of Directors of the Company has on the recommendation of the Audit Committee, adopted a policy to
regulate transactions between the Company and its Related Parties, in compliance with the applicable provisions
of the Companies Act 2013, the Rules thereunder and the Listing Agreement. This Policy was considered and
approved by the Board has been uploaded on the website of the Company.

EXTRACT OF ANNUAL RETURN:

Annual Return in form MGT-7 will be filed with the Registrar of Companies in due course. If any Members
intend to procure the copy of the Annual Return filed with the Registrar of Companies, they may obtain the same
by sending a request in this behalf to the registered office of the Company. Pursuant to the provisions of
Companies (Management and Administration) Rules the copy of the filed MGT-7 will be available at the website
of the Company at www.thakral-india.co.in

ADEQUACY OF INTERNAL FINANCIAL CONTROLS

As per Rule 8(5)(viii) of Chapter 9 of Companies (Accounts) Rules, 2014, made under the Companies Act 2013,
the Board has to state regarding the adequacy of Internal Financial Controls of the Company. Accordingly, your
directors hereby confirms that the Company has put in adequate Internal Financial Controls which safeguards the
policies and procedures adopted by the company for ensuring orderly and efficient conduct of its business,
including adherence to Company’s policies, the safeguarding of its assets, the prevention and detection of the
frauds and errors, the accuracy and completeness of the accounting records and the timely preparation of reliable
financial information.
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PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS:

Details of Loans, Guarantees and Investments covered under the provisions of Section 186 of the Companies Act,
2013 are given in the notes to the Financial Statements.

PARTICULARS OF EMPLOYEES:

The information required pursuant to Section 197(12) read with Rule 5 (1) of The Companies (Appointment and
Remuneration of Managerial Personnel) Rules, 2014 and Companies (Particulars of Employees) Rules, 1975, in
respect of employees of the Company and Directors is furnished hereunder:

(Rs. In Lakhs)

Remuneration Remuneration Increase in Ration/ Times per

Sl Name Desianation paid paid remuneration Median of

No g FY 2022-23 FY 2021-22 from previous Employee
(Rs. In Lakhs) (Rs. In Lakhs) year Remuneration

. . Managing

1 Mrs. Nirmala Sridhar Director (KMP)* 9.54 7.37 NIL 5.93

2 Mr. S .Gopala Krishnan | (CFO - KMP) 10.73 10.18 0.55 6.35

3 Ms. Nelijane Debnath (CS - KMP) 212 212 NIL 1.32

In terms of Rule 5(2) of the Companies (appointment and Remuneration of Managerial Personnel) Rules, 2014, the
company does not have any employee who is employed throughout the financial year and in receipt of remuneration
of Rs.60 Lakhs or more, or employees who are employed for part of the year and in receipt of Rs.5 Lakhs or more
per month.

DETAILS IN RESPECT OF FRAUDS REPORTED BY AUDITORS UNDER SECTION 143 (12) OTHER
THAN THOSE WHICH ARE REPORTABLE TO THE CENTRAL GOVERNMENT

There were no frauds reported by the Statutory Auditors under sub-section 12 of Section 143 of the Companies Act,
2013 along with Rules made there-under other than those which are reportable to the Central Government.

ORDER OF COURT

There were no significant and material orders passed by the regulators or courts or Tribunals impacting the going
concern status and company’s operation in future.

BOARD’S REPLY TO THE AUDIT QUALIFIED OPINION:
Statutory Auditor has qualified three items for which our reply is as under: -

Qualification 1 . Trade Receivables:

The nature of the transactions and business involves huge volume of small value individual transaction,
and its collection is made at Branch level. Hence, arranging the balance confirmation from branches for
each transaction within a short duration is difficult. Respective departments have reviewed all the
transactions in detail and concluded by making provision for credit loss. We are confident of recovery and
are keeping track by organising collection of all balance receivables, Retention and Earnest Money deposit
receivable after warranty period, on priority. We are also periodically conducting in-depth analysis of the
pending receivables and considering appropriate action, including write-off.
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Qualification 2. Stock lying with customer:

In a few cases, our activity commences at the stage when premises is under construction, by laying cables
in the false ceiling and installing cameras in particular areas. In such cases, we remain the owner for those
assets, until completion of the work. These are categorised under Stock lying with customer. However,
there is a system to check periodically and close all such cases with subsequent billings.

Qualification 3. Interest on Unsecured Loan:

Interest free unsecured Loan availed from Group company will be repaid once the company turns positive
and there is no interest being charged, as per agreement. Hence provisional interest is not recognised in
the books.

ACKNOWLEDGMENTS:

Your directors wish to place on record their sincere appreciation of the wholehearted co-operation and assistance
extended by its Shareholders, Bankers, Investors, Customers, and others. The Board also wishes to place on record,
its appreciation for the dedicated services of staff and officers of the Company at all levels.

ON BEHALF OF THE BOARD OF DIRECTORS
Place: BENGALURU
Date : 30" May, 2023
CHAIRMAN
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Form No. MR-3
SECRETARIAL AUDIT REPORT

FOR THE FINANCIAL YEAR ENDED MARCH 31,2023
[Pursuant to section 204(1) of the Companies Act, 2013 and Rule No.9 of the Companies (Appointment and
Remuneration Personnel) Rules, 2014]
To,
The Members,
M/s Thakral Services (India) Limited
1st Floor, Shree Rajarajeshwari Arcade,
No. 23/50/1A/514/2/1-1, Outer Ring Road, Near Courtyard Marriot Hotel,
Opp. Lumbini Garden, Veerannapalya Flyover,
Bengaluru 560045 Karnataka-INDIA

We have conducted the secretarial audit of the compliance of applicable statutory provisions and the adherence to
good corporate practices by M/s. Thakral Services (India) Limited (hereinafter called the company). Secretarial
Audit was conducted in a manner that provided us with a reasonable basis for evaluating the corporate
conducts/statutory compliances and expressing my opinion thereon.

Based on our verification of the M/Thakral Services (India) Limited’s books, papers, minute books, forms and
returns filed and other records maintained by the company and also the information provided by the Company, its
officers, agents and authorized representatives during the conduct of secretarial audit, We hereby report that in our
opinion, the company has, during the audit period covering the financial year ended on March 31, 2023 complied
with the statutory provisions listed hereunder and also that the Company has proper Board-processes and
compliance-mechanism in place to the extent, in the manner and subject to the reporting made hereinafter:

We have examined the books, papers, minute books, forms and returns filed and other records maintained by M/s.
Thakral Services (India) Limited (“the Company”) for the financial year ended on 31.03.2023 according to the
provisions of:

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

(if) The Securities Contracts (Regulation) Act, 1956 (‘SCRA”) and the rules made thereunder.

(iii) The Depositories Act, 1996 and the Regulations and Byelaws framed thereunder.

(iv) Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder to the extent of Foreign
Direct Investment, Overseas Direct Investment and External Commercial Borrowings.

(v) The following Regulations and Guidelines prescribed under the Securities and Exchange Board of India Act, 1992
(‘SEBI Act’): -
(a) The Securities & Exchange Board of India (Substantial Acquisition of Shares & Takeovers) Regulations, 2011.
(b) The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 1992.
(c) The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2009.
(d) The Securities and Exchange Board of India (Employee Stock Option Scheme and Employee Stock Purchase

Scheme) Guidelines, 1999.
(e) The Securities and Exchange Board of India (Issue and Listing of Debt Securities) Regulations, 2008.
() The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer Agents) Regulations,
1993 regarding the Companies Act and dealing with client.

(9) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2009; and
(h) The Securities and Exchange Board of India (Buyback of Securities) Regulations, 1998.

(vi) Other applicable Acts and Rules annexed as Annexure 1 (Mention the other laws as may be applicable specifically

to the company)

We have also examined compliance with the applicable clauses of the following:
(i)  Secretarial Standards issued by The Institute of Company Secretaries of India.
(i)  SEBI (Listing Obligations And Disclosure Requirements) Regulations, 2015;

21|Page




®
makra. - THAKRAL SERVICES (INDIA) LIMITED 40™ Annual Report — FY 2022-23

During the period under review the Company has complied with the provisions of the Act, Rules, Regulations,
Guidelines, Standards, etc. mentioned above subject to the note that the company has prepared financial
statements without adequate physical verification of stocks, balance verification of Trade receivable, Retention
money receivable, Earnest money deposit and has not accounted Ind AS adjustments as per Ind AS 109 for the
outstanding amount of Interest free Loan. Also, the company has received notices for non-compliance and levied
fine for default by Bombay Stock Exchange (BSE) as annexed to this report as Annex 2. The company has been
advised to take due care in the submission of financial results with BSE without delay.

We further report that

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

Adequate notice is given to all directors to schedule the Board Meetings, agenda and detailed notes on agenda
were sent at least seven days in advance, and a system exists for seeking and obtaining further information and
clarifications on the agenda items before the meeting and for meaningful participation at the meeting.

The majority decision is carried through while the dissenting members’ views, if any, are captured and recorded
as part of the minutes.

We further report that there are adequate systems and processes in the company commensurate with the size
and operations of the company to monitor and ensure compliance with applicable laws, rules, regulations, and
guidelines.

Place: Bangalore

Date :30/05/2023
For Somy Jacob and Associates
Practicing Company Secretaries

Somy Jacob, Partner

FCS:6269 CP No.: 6728
UDIN: F006269E000399961
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ANNEXURE 1 - OTHER APPLICABLE ACTS AND RULES
1. CONSUMER PROTECTION ACT 1986

2. KARNATAKA SHOPS AND COMMERCIAL ESTABLISHMENT ACT 1961, and KARNATAKA
SHOPS AND COMMERCIAL ESTABLISHMENT RULES 1963

3. THE EMPLOYEES PROVIDENT FUND & MISCELLANEOUS PROVISIONS ACT 1952 and
EMPLOYEES’ PF SCHEME 1952

4. EMPLOYEES PENSION SCHEME 1995

5. THE MATERNITY BENEFISTS ACT, 1961, THE KARNATAKA MATERNITY BENEFITS RULES
1961

6. THE KARNATAKA MINIMUM WAGES ACT 1948 and THE KARNATAKA MINIMUM WAGES
RULES, 1958

7. THE EMPLOYEES STATE INSURANCE ACT 1948 and THE E.S.l. GENERAL REGULATIONS 1950
8. THE EQUAL REMUNERATION ACT, 1976 and THE EQUAL REMUNERATION RULES 1976

9. THE KARNATAKA LABOUR WELFARE FUND ACT 1965 and THE KARNATAKA LABOUR
WELFARE FUND RULES 1968

10. THE PAYMENT OF BONUS ACT 1965, and RULES 1975

11. THE PAYMENT OF GRATUITY ACT 1972 and RULES 1973

12. THE PAYMENT OF WAGES ACT 1936 and RULES 1963

13. THE WORKMENS COMPENSATION ACT 1923 and RULES 1966

14. CONTRACT LABOUR (REGULATION & ABOLITION) ACT 1 970 and RULES 1974

15. EMPLOYMENT EXCHANGES (COMPULSORY NOTIFICA TION OF VACANCIES) 1959 and
RULES 1960

16. PROFESSIONAL TAX ACT 1975
17. INCOME TAX ACT 1961

18. INDIAN STAMPS ACT 1899

19. COPYRIGHT ACT

20. GOODS AND SERVICES TAX (GST) ACT 2017, RULES AND REGULATIONS ENACTED BY
CENTRAL AND STATE GOVERNMENTS.
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ANNEXURE- 2
(i)Details of Fine imposed by BSE and paid
Applicable Regulation of SEBI Fine prescribed Fines levied for Fine (inclusive
(LODR) Regulations, 2015 of GST @ 18 %)
Regulation 33 23,600/-

(December 2022 quarter)

Non-submission of the financial results | Rs. 5,000/- per day till .
Late submission

within the period prescribed under this |the date of compliance

regulation

Regulation 33 (June‘2022 quarter)

Non-submission of the financial results | Rs. 5,000/- per day till [ Standalone Limited Review 11,800/-
within the period prescribed under this |the date of compliance | report late submitted.

regulation

Regulation 33
Non-submission of the financial results | Rs. 5,000/- per day till
within the period prescribed under this [the date of compliance
regulation

(September’2022 quarter)

Late submission 41,300/
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Annexure-I11
FORM AOC-2

(Pursuant to clause (h) of sub-section (3) of section 134 of the Act and
Rule 8(2) of the Companies (Accounts) Rules, 2014)

Form for Disclosure of particulars of contracts/arrangements entered into by the company with related parties
referred to in sub section (1) of section 188 of the Companies Act, 2013 including certain arm’s length
transaction under third provision is given below:

1. Details of contracts or arrangements or transactions not at arm’s length basis

SI.No. Particulars Details
(@) | Name(s) of the related party and nature of relationship NIL
(b) | Nature of contracts/arrangements/transactions NIL
(c) | Duration of the contracts / arrangements/transactions NIL
(d) | Salient terms of the contracts or arrangements or transactions including the value if any NIL
(e) | Justification for entering into such contracts or arrangements or transactions NIL

NIL
(f) | Date(s) of approval by the Board
. . . NIL
() | Amount paid as advances, if any:
() Date on which the special resolution was passed in general meeting as required under first NIL
provision to section 188
2. Details of material contracts or arrangement or transactions at arm’s length basis
SI.No. Particulars Details
(a) | Name(s) of the related party and nature of relationship NIL
. NIL
(b) | Nature of contracts/arrangements/transactions
(c) | Duration of the contracts / arrangements/transactions NIL
(d) | Salient terms of the contracts or arrangements or transactions including the value, if any: NIL
(e) | Date(s) of approval by the Board, if any: NIL
. . ) NIL
(f) | Amount paid as advances, if any:
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Annexure — 111
EXTRACT OF ANNUAL RETURN

FORM MGT 9

(Pursuant to Section 92 (3) of the Companies Act, 2013 and Rule 12(1) of the Company (Management & Administration) Rules, 2014)

Financial Year ended on 31.03.2023

REGISTRATION & OTHER DETAILS:

1. | CIN L70101KA1983PLC005140
2. | Registration Date 25/01/1983
3. | Name of the Company THAKRAL SERVICES (INDIA) LIMITED

4. | Category/Sub-category of the Company Company having share capital

5. | Address of the Registered office & Registered Office:
contact details
Thakral Group, 1st Floor Shree Rajarajeshwari
Arcade Outer Ring Road Near Courtyard Marriot
Hotel Opp. Lumbini Garden Veerannapalya Flyover
Bengaluru — 560045. Phone No: 080-68232199

6. | Whether listed company Yes (Listed with BSE Limited)
7. Name, Address & contact details of the Integrated Registry Management Services Private
Registrar & Transfer Agent, if any. Limited

CIN No: U74900TN2015PTC101466

No.30 Ramana Residency 4th Cross

Sampige Road Malleswaram

Bengaluru — 560003 Email: irg@integratedindia.in
Tel: +91-80-23460815-818 | Fax: +91-80-23460819

PRINCIPAL BUSINESS ACTIVITIES OF THE COMPANY:

(All the business activities contributing 10 % or more of the total turnover of the company shall be stated)

Sl Name and Description of main products / services NIC Code of the | % to total
No. Product/service | turnover of
the company
1. | Electronic Security comprising of CCTV, Access control, fire 80200 100%
detection, alarms, and Intrusion Alarms

PARTICULARS OF HOLDING, SUBSIDIARY AND ASSOCIATE COMPANIES: Not Applicable
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V.

SHAREHOLDING PATTERN

a) SHARE HOLDING PATTERN (Equity Share Capital Break up as % to total Equity)

Category of Shareholders

No. of Shares held at the beginning of the

year — 01.04.2022

No. of Shares held at the end of the year —

31.03.2023

% change
during the year

Demat

Physical Total

% of
Total
Shares

Demat

% of
Total
Shares

Physical Total

A. Promoters

(1) Indian

a) Individual/HUF

b) Central Govt.or State Govt.

¢) Bodies Corporates

4029200

- 4029200

4029200

- 4029200

d) Bank/FI

e) Any other

SUB TOTAL:(A) (1)

4029200

- 4029200

4029200

- 4029200

(2) Foreign

a) NRI- Individuals

b) Other Individuals

¢) Bodies Corp.

4655000

- 4655000

4655000

- 4655000

d) Banks/FI

e) Any other...

SUB TOTAL (A) (2)

4655000

- 4655000

4655000

- 4655000

Total Shareholding of
Promoter

(A= (AMHA)2)

8684200

- 8684200

8684200

- 8684200

B. PUBLIC
SHAREHOLDING

(1) Institutions

a) Mutual Funds

b) Banks/FI

C) Central govt

d) State Govt.

e) Venture Capital Fund

f) Insurance Companies

q) FlIS

h) Foreign Venture Capital
Funds

i) Others (specify)

SUB TOTAL (B)(1):

(2) Non Institutions

a) Bodies corporates

i) Indian

1469760

2140 1471900

12.54

1469760

2140 1471900 12.54

0.00

ii) Overseas

b) Individuals

i) Individual shareholders
holding nominal share capital
upto Rs.1 lakhs

121693

384087 505780

3.97

123523

382207 505730 431

0.00

ii) Individual shareholders
holding nominal share capital
in excess of Rs. 1 lakh

0.00

0.00

c) Others (specify)

NRI

1025000

48000 1073000

9.14

1025050

48000 1073050 9.14

Clearing Member

0

- 0

0.00

0

- 0 0.00

Trust

0

0

0.00

0

0 0.00

SUB TOTAL (B)(2):

2616903

433977 3050880

26.00

2618533

432347 3050880 26.00

Total Public Shareholding
(B)= (B)()+(B)(2)

2616903

433977 3050880

26.00

2618533

432347 3050880 26.00

C. Shares held by Custodian
for GDRs & ADRs

Grand Total (A+B+C)

11301103

433977 | 11735080

100.00

11302733

432347 | 11735080 100.00
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b) Shareholding of Promoter:

Shareholding at the beginning of Shareholding at the end of the
the year — 01.04.2022 year- 31.03.2023 %
change in
SI.LNo| Shareholder’s Name 9% of total %o0f Shares 9% of total %oof Shares share
Pledged / Pledged / holding
No. of Shares of No. of Shares of duri
Shares the encumbered Shares the encumbered uring
compan to total compan to total the year
pany shares pany shares
| Ms TIL Investments | 500200 34.33 0 4029200 34.33 0 0
Pvt. Ltd
M/s. Thakral
2 Investments Holding 2200000 18.75 2200000 18.75 0 0
(Mauritius) Ltd 0
3 ms Paramount Park 2455000 20.92 0 2455000 20.92 0 0
TOTAL 8684200 74.00 0 8684200 74.00 0 0

¢) Change in Promoters’ Shareholding (Specify if there is no Change:

Shareholding at the Cumulative Shareholding
beginning of the Year - during the year -
01.04.2022 31.03.2023
Sl. Shareholders
No Name No. of % of total Date Increase/ Reason | No ofshares | % of total | Reason
' Shares shares of Decrease in shares of
the Share the
company Holding company
1 TIL
INVESTMENTS
PVT.LTD. 4029200 34.33 01.04.2022 NO MOVEMENT DURING THE YEAR
31.03.2023 4029200 34.33
2 THAKRAL
INVESTMENTS
HOLDINGS 2200000 18.75 01.04.2022 NO MOVEMENT DURING THE YEAR
(MAURITIUS)
LIMITED
31.03.2023 2200000 18.75
3 PARAMOUNT
PARK LIMITED 2455000 20.92 | 01.04.2022 NO MOVEMENT DURING THE YEAR
31.03.2023 ‘ ‘ 2455000 20.92
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d) SHAREHOLDING PATTERN OF TOP TEN SHAREHOLDERS

(OTHER THAN DIRECTORS, PROMOTERS AND HOLDERS OF GDRs and ADRs):

SHAREHOLDING CUMULATIVE
AT THE BEGINNING SHAREHOLDING
OF THE YEAR - DURING THE YEAR —
01.04.2022 31.03.2023
% of Total Increase/ % of Total
SL NAME OF THE SHARE No. of Shares of Date Decrease Reason No. of Shares of
NO HOLDER Shares the in Share Shares the
Company Holding Company
TRUST LEASING AND
1 | FINANCE PVT LTD 1464200 12.48 | 01.04.2022 NO MOVEMENT DURING THE YEAR
31.03.2023 ‘ ‘ 1464200 ‘ 12.48
KANWALJEET SINGH
2 | DHILLON 1025000 8.73 | 01.04.2022 NO MOVEMENT DURING THE YEAR
31.03.2023 | | 1025000 | 8.73
3 | MRVPPUNJ 40000 0.34 | 01.04.2022 NO MOVEMENT DURING THE YEAR
31.03.2023 | | 40000 | 0.34
4 | DEVINDER KAUR 20000 0.17 | 01.04.2022 NO MOVEMENT DURING THE YEAR
31.03.2023 | | 20000 | 0.17
5 | HITESH RAMJI JAVERI 8100 0.07 | 01.04.2022 NO MOVEMENT DURING THE YEAR
31.03.2023 | | 8100 | 0.07
6 | HARSHA HITESH JAVERI 7388 0.06 | 01.04.2022 NO MOVEMENT DURING THE YEAR
31.03.2023 7388 0.06
7 | AMRIT KAUR 5000 0.04 | 01.04.2022 NO MOVEMENT DURING THE YEAR
31.03.2023 | | 5000 | 0.04
8 | GURUNAM KAUR 5000 0.04 | 01.04.2022 NO MOVEMENT DURING THE YEAR
31.03.2023 | | 5000 | 0.04
9 | HARMINDER KAUR 5000 0.04 | 01.04.2022 NO MOVEMENT DURING THE YEAR
31.03.2023 | | 5000 | 0.04
10 | MAHENDRA GIRDHARILAL 4800 0.04 | 01.04.2022 NO MOVEMENT DURING THE YEAR
31.03.2022 | | 4800 | 0.04
11 [ HR SHIVA PRASAD 4500 0.04 | 01.04.2022 NO MOVEMENT DURING THE YEAR
31.03.2023 4500 | 0.04
12 | UPSURGE INVESTMENT 4310 0.04 | 01.04.2022 | NO MOVEMENT DURING THE YEAR
& FINANCE LTD 31.03.2023 | | 4310 | 0.04
13 [ SONIA RAIZADA 4600 0.04 | 01.04.2022 4600 0.04
1170 SOLD 3430 0.03
31.03.2023 3430 0.03
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e) Shareholding of Directors and Key Managerial Personnel:

Shareholding at the Cumulative Shareholding
SI.No. Shareholding of each Directors and each beginning of the year during the year
Key Managerial Personnel No. of % of total shares | No. of | % of total shares
shares of the company shares of the company
Shareholding of
Key Managerial Personnel
1 Mrs. Nirmala Sridhar
At the beginning of the year NIL NIL NIL NIL
At the end of the year NIL NIL NIL NIL
2 Mr. S Gopalakrishnan
At the beginning of the year NIL NIL NIL NIL
At the end of the year NIL NIL NIL NIL
3 Ms. Nelijane Debnath
At the beginning of the year NIL NIL NIL NIL
At the end of the year NIL NIL NIL NIL

V) INDEBTEDNESS - Indebtedness of the Company including interest outstanding/accrued but not due for payment.

(Rs. in lakhs)
Secu!’ed Loans_ Unsecured Deposits Total
excluding deposits Loans Indebtedness
Indebtedness at the beginning of the financial year
i) Principal Amount 0 1095.35 0 1095.35
ii) Interest due but not paid 0 0 0 0
iii) Interest accrued but not due 0 0 0 0
Total (i+ii+iii) 0 1095.35 0 1095.35
Change in Indebtedness during the financial year
* Addition 0 217.11 0 217.11
* Reduction 0 12.49 0 12.49
Net Change 0 204.62 0 204.62
Indebtedness at the end of the financial year
i) Principal Amount 0 1299.97 0 1299.97
ii) Interest due but not paid 0 0 0 0
iii) Interest accrued but not due 0 0 0 0
Total (i+ii+iii) 0 1299.97 0 1299.97
VI. REMUNERATION OF DIRECTORS AND KEY MANAGERIAL PERSONNEL.:
A. Remuneration to Managing Director, Whole-time Directors and/or Manager:
(Rs.in lakhs)
Name of MD/WTD/
. . Manager Total
SI.No. Particulars of Remuneration Mrs. Nirmalg Sridnar 1 Amount
(Managing Director)
1 Gross salary
(a) Salary as per provisions contained in section 17(1) of the Income-tax 9.54 9.54
Act, 1961
(b) Value of perquisites u/s 17(2) Income-tax Act, 1961 | emeeee | memees
(c) Profits in lieu of salary under section 17(3) Income- tax Act, 1961 | = = | -mee-
2 Stock Option e e
3 Sweat EQuity e e
4 Commission e e
-as%ofprofit | e e
- others, specify... e e
5 Others — Annual benefits | e e
Total (A) 9.54 9.54
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B. Remuneration to other Directors:

(Rs.in Lakhs)

Sl
No

Particulars of
Remuneration

Total Amount

Mr. KR
Vijayendra

Mr.
Kanwaljeet
Singh Bawa

Mr.CDP
Rajendran

Mr. Bikramjit
Singh Thakral

Mr. Murali
Krishna
Annapragadha

Mrs.
Prasanna
Panicker

Total

Independent Directors

Fee for attending board
committee meetings

0.27

0.09

0.05

Commission

Others, please specify

Total (1)

0 0.09

Other Non-Executive
Directors

Fee for attending board
committee meetings

Commission

Others, please specify

Total (2)

Total (B)=(1+2)

0.27

0.09 0.05

0.41

C. REMUNERATION TO KEY MANAGERIAL PERSONNEL OTHER THAN MD/ MANAGER/ WTD:

(Rs.in

Lakhs)

Key Managerial Personnel

SI.No

Particulars of Remuneration

Mr. S Gopala
Krishnan (CFO)

Ms. Nelijane
Debnath (CS)

Total

1

Gross salary

10.73

2.12

12.85

(a) Salary as per provisions contained in sec 17(1) of the IT Act, 1961

(b) Value of perquisites u/s 17(2) Income-tax Act, 1961

(c) Profits in lieu of salary under section 17(3) Income-tax Act, 1961

Stock Option

w

Sweat Equity

Commission

- as % of profit

others, specify...

Others, please specify

Total

VII. PENALTIES / PUNISHMENT/ COMPOUNDING OF OFFENCES:

Type

Section of the
Companies

Act

Brief
Description

Details of Penalty /
Punishment/
Compounding fees
imposed

Authority
[RD/
NCLT/
COURT]

Appeal made,
if any (give
Details)

A. COMPANY

Penalty

Punishment

Compounding

None

B. DIRECTORS

Penalty

Punishment

Compounding

None

C. OTHER OFFICERS IN DEFAULT

Penalty

Punishment

Compounding

None
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: MANAGEMENT DISCUSSION AND ANALYSIS REPORT:

[Pursuant to Regulation 34(2) (e) of Securities Exchange Board of India (Listing Obligation
and Disclosure Requirements) Regulations, 2015]

1. Business Review:

The organization is recognized for its Electronic Security Services and Solutions for more than a decade
and has proven track record across products and solutions such as CCTV, Fire and Intrusion Alarm, Access
Control etc. We have clients across major industry verticals. We work with some of the well-known brands
in BFSI, E-commerce, Retail and Pharma. We have also started expanding our services in the areas
command and control centres. We are now focusing more and more on large customers and big brands in
these verticals for business.

2. Opportunities and Threats:

Opportunities: The organisation has already made its presence felt in the Banking Sector. The business in
this sector has started growing and with the credibility already established, it is seeing a large opportunity
ahead. With the norms introduced by RBI insisting that banks have to implement CCTV inall their
branches, and with our credibility already established in the Banking segment, our business will definitely
grow in good proportions in the years to come. The organization has spread its roots in Alarm systems as
well - which are fundamentally mandatory products that should be operational in the godowns of E-
Commerce units, before they are issued the license to operate.

The organization has footprint in most of the industry verticals and though the electronic security industry
is mature, opportunities in this industry continue to expand because of the growth in the industry verticals
we serve. Innovation in technology, Al and video analytics is providing additional service opportunities for
growth and our customer are getting benefited from this advancement in Technology. We will continue to
build our services with new Technologies that will help us grow in our markets.

Growth in the Indian economy and expansion of retail stores, bank branches, warehouses and factories by
our customers is helping the growth of its business.

Threats: Of course, when a market grows in a particular field, competition is going to get wider and
tougher, and the margins will get lowered. However, we are confident that this can be met with through
better resourcing of materials and co-ordination with sales management.

With market growth and technology getting commaoditized, we see emergence of new entrants very often
which increases pressure on margins and pricing. However, we have built sales and service teams across
geographies in India that helps us build local support for customers who have pan India presence. This
happens to be our unique value proposition unlike other players in the market who are regional and are not
able take up muti location projects.

3. Internal Control system:
The Company has proper and adequate system of internal controls commensurate with its size and nature
of operations to provide reasonable assurance that all assets are safeguarded, transactions are authorized,

recorded and reported properly and applicable statutes, Code of Conduct and corporate policies are duly
complied with.
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The Company has reconstituted the Audit committee, which comprises of three Directors who are serving
on the Board. The audit committee reviews the internal control system and other terms of reference at
regular intervals, which is more specifically detailed in the Corporate Governance Report. The Audit
committee continuously reviews the adequacy and efficacy of the internal controls. The audit observations
are followed up for implementation of corrective actions. The Committee also meets the Company’s
statutory auditors to ascertain their views on the adequacy of the internal control systems in the Company
and their observations on the financial reports. The Audit Committee’s observations are acted upon by the
Management.

4. Future Outlook:

With the economy growing and our presence widening, we are confident that our returns are going to
be better and better in all spheres like turnover, profitability and shareholders' wealth.

5. Financial:

The present capital base of the Company is Rs.3.52 Crores. The Company’s performance during the last
year resulted in loss of Rs.326.16 lakhs after depreciation and provisions.

6. Human Resource Management:

The organization gives high importance to the procedure on recruitment, manpower training and employee
welfare measurements. The board does recognise the hard work and special achievements of
individuals through defined methods, so that the morale of other employees as well, are kept high. It is
indeed understood by one and all that good results can be achieved only through collective steps and
execution, and as spelt earlier, all are confident on achieving the same.
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INDEPENDENT AUDITOR’S REPORT

To the members of Thakral Services (India) limited
Report on the Audit of Financial Statements

Qualified Opinion:

We have audited the accompanying Financial Statements of M/s. Thakral Services (India) Limited
(the “Company”), which comprises the Balance Sheet as at March 31, 2023, the statement of Profit
and Loss (including Other Comprehensive Income), the Statement of Changes in Equity and the
statement of Cash Flow for the year ended, March 31, 2023, and the Notes to the financial statements,
including a summary of the significant accounting policies and other explanatory information
(hereinafter referred as “financial statements”).

In our opinion and to the best of our information and according to the explanations given to us, except
for the possible effects of the matters described in the Basis for Qualified Opinion section of our report,
the aforesaid financial statements for the year ended March 31, 2023 give the information required by
the Companies Act, 2013 (“Act”) in the manner so required and give a true and fair view in conformity
with the accounting principles generally accepted in India including Indian Accounting Standards (“Ind
AS”) specified under section 133 of the Act, of the state of affairs (financial position) of the Company
as at March 31, 2023 and its loss (including other comprehensive income), its cash flows and the changes
in equity for the year ended on that date.

Basis for Qualified Opinion:

The company has trade receivables, retention Money receivable from the customers and earnest money
deposits amounting to Rs. 894.75 Lakhs (Net of Loss Allowance) for which Company has neither
obtained balance confirmations nor statement of account from its customers to reconcile the receivables.
Further significant trade receivables amounting to Rs. 488.18 Lakhs (Net of Loss Allowance) is
outstanding for a period of more than six months. In our opinion, the loss allowance created is not
adequate considering the absence of confirmations and ageing of receivables. To the extent of short
provision, loss for the year is understated and assets are overstated.

The company has closing stock amounting to Rs. 263.53 Lakhs as on March 31, 2023 out of which
inventory amounting to Rs.17.39 Lakhs are lying with customers. However, the Company has neither
conducted physical verification nor obtained supporting documents from the customers to confirm that
stock is available with them. Accordingly, we are unable to comment on the existence of the stock lying
with the customers as per books of account and its impact on the carrying value of the inventory as on
March 31, 2023.

The Company has obtained interest free loans and have an outstanding amount of Rs. 1,299.77 lakhs as
on March 31, 2023. As per Ind AS 109 ‘Financial Instruments’, the Company has to recognize interest
free loan at amortised cost by discounting the interest free loan and amortize the interest expense over
the loan period by applying the effective interest rate. However, the Company has not been accounted
any Ind AS adjustment as per Ind AS 109 in the financial statements. Accordingly, we are unable to
comment on the same.

We conducted our audit in accordance with the Standards on Auditing (‘SAs’) specified under section
143(10) of the Act. Our responsibilities under those Standards are further described in the Auditor’s
Responsibilities for the Audit of the Financial Statement section of our report. We are independent of
the Company in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of
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India (‘the ICAI’) together with the ethical requirements that are relevant to our audit of the financial
statements under the provisions of the Act and the rules thereunder, and we have fulfilled our other
ethical responsibilities in accordance with these requirements and the Code of Ethics. We believe that
the audit evidence obtained is sufficient and appropriate to provide a basis for our opinion.

Going Concern:

6. We draw attention to note 42 of the financial statements, that the Company has accumulated losses of
Rs. 884.47 Lakhs as on March 31, 2023, and its net worth has been fully eroded which indicate that a
material uncertainty exists that may cast significant doubt on the Company’s ability to continue as a
going concern.

Based on the customer orders on hand and future projections, the Company is expecting positive cash
flows in the subsequent years and accordingly, the Company has prepared its financial statements by
applying the going concern assumption.

The appropriateness of the said basis is dependent on the Company’s ability to realise the overdue
receivables, raising of the additional funds / conversion of existing interest free loans from the related
parties into equity for meeting its obligations.

Our opinion is not modified in respect of this matter.

Information other than the Financial Statements and the Auditor’s Report thereon:

7. The Company’s Board of Directors is responsible for the other Information. The other information
comprises the information included in the Annual Report but does not include the financial statement
and our auditor’s report thereon. The Annual report is expected to be made available to us after the date
this auditor’s report.

Our opinion on the financial statements does not cover the other information and we do not express any
form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other
information identified above when it becomes available and, in doing so, consider whether the other
information is materially inconsistent with the financial statements, or our knowledge obtained in the
audit or otherwise appears to be materially misstated.

When we read the Annual report, if we conclude that there is a material misstatement therein, we are
required to communicate the matters to those charged with governance.

Responsibilities of Management and Those Charged with Governance for the Financial
Statements:

8. The accompanying financial statements have been approved by the Company’s Board of Directors .The
Company’s Board of Directors is responsible for the matters stated in Section 134(5) of the Act with
respect to the preparation of these financial statements that give a true and fair view of the financial
position, financial performance including other comprehensive income, changes in equity and cash
flows of the Company in accordance with the accounting principles generally accepted in India,
including the Indian Accounting Standards (Ind AS) specified under section 133 of the Act. This
responsibility also includes maintenance of adequate accounting records in accordance with the
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provisions of the Act for safeguarding of the assets of the Company and for preventing and detecting
frauds and other irregularities; selection and application of appropriate accounting policies; making
judgements and estimates that are reasonable and prudent; and design, implementation and maintenance
of adequate internal financial controls, that were operating effectively for ensuring the accuracy and
completeness of accounting records, relevant to the preparation and presentation of the financial
statements that give a true and fair view and are free from material misstatement, whether due to fraud
or error.

9. Inpreparing the financial statements, the Board of Directors are responsible for assessing the Company’s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and
using the going concern basis of accounting unless management either intends to liquidate the Company
or to cease operations, or has no realistic alternative but to do so.

10. The Board of Directors are also responsible for overseeing the Company’s financial reporting process.

Auditor’s Responsibility for the Audit of the Financial Statements:

11. Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an
audit conducted in accordance with SAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the
basis of these financial statements.

12. As a part of an Audit in accordance with the SAs, we exercise professional judgement and maintain
professional scepticism throughout the audit. We also:

.Identify and assess the risk of material misstatements of the financial statements, whether due to fraud
or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that
is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than from one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of the internal control.

ii.Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances. Under section 143(3)(i)