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COMPANY OVERVIEW 

Sulabh Engineers and Services Limited ("the Company") is an RBI-licensed and BSE-listed NBFC, 

established in April 1983 with the mission to provide inclusive financial services to individuals and 

organizations across a diverse spectrum of society. Innovation and financial inclusion are at the core of 

our business. We have empowered India's growing mass affluent and middle-class population with 

access to a wide range of financial services, helping them realize their aspirations. 

Sulabh Engineers and Services Limited offers a variety of financial products, including loans for 

business expansion, working capital, equipment and machinery purchases, term loans against property, 

and loans for acquiring commercial property. We have built strong partnerships with leading banks and 

financial institutions to manage asset collateral and securitization effectively. Over the past three 

decades, our growth has been fueled by a steadfast commitment to customer service, transparent 

business practices, secure financial policies, and a loyal customer base. Our financial services are 

tailored to meet the unique needs of our customers, embodying our philosophy of putting people first. 

This customer-centric approach has brought us closer to the grassroots, making us the preferred choice 

for serving and empowering people. Our journey of success is marked by transparency and a strong 

sense of community, reflected in the loyalty of our customers. We are dedicated to providing project 

financing, managerial expertise, and other inputs to ensure efficient service delivery. The Company 

offers a comprehensive range of services, including financial services, project development and 

management, investment, project financing, asset management, corporate advisory and back-office 

support. 

We are committed to being a complete financial solution partner for our customers, delivering high-

quality service and innovative products that add value to their financial journey. 

 

 

 

 

 

 



 

 
 

CORPORATE PROFILE 

Margin Financing 

 Financing the long-term component of working capital needs. 

Asset Financing 

 Providing financing to a client for asset acquisition, using the acquired asset as collateral. This 

acquisition funding can also be structured as bridge financing, with the financing subsequently 

transferred to other lenders. 

Promoter Funding 

 Financing against promoter's shareholding for capital investment aimed at business expansion and 

diversification. 

 Structured debt financing solutions.  

 Financing based on specific cash inflows or assets, allowing for customized financing structures 

tailored to business needs. 

Stressed Assets Funding 

 Revitalizing stressed assets through debt financing or hybrid financing structures. 

 

 

 

 

 

 

 

 



 

 
 

Different types of SME loans offered by the Company 

 

Business or Capacity expansion Loan  

 Sulabh supports the growth of micro and small enterprises, enabling them to seize business 

opportunities in a thriving economy. Our Business Loans cater to diverse needs, from working 

capital for inventory and production to financing capital expenditures. 

Term Loans against Property 

 Property is a valuable asset that can provide quick access to funds when needed. Leveraging 

your property can secure the financing necessary to drive your business forward and enhance 

growth. 

Product Offerings 

 Term Loans Secured by Residential and Commercial Property 

  Term Loans for the Purchase of Commercial and Industrial Property 

 Term Loans Secured by Commercial Property Rentals 

 

Purchase of Equipment and Machinery Loan 

 Leverage our financing solutions to acquire essential equipment and machinery for your business. Our 

tailored SME loans are crafted to meet your specific requirements, whether you need equipment leasing 

or refinancing options. 

Working Capital Loans 

 No business can operate effectively without the right financial support. Our working capital loans are 

designed to meet your day-to-day business needs. With our simple and convenient loan options, we help 

ensure your business runs smoothly. 

 

 



 

 
 

Message from Managing Director 

 

Dear Shareholders, 

“I am pleased to present the Annual Report for Sulabh Engineers and Services Limited for the 
financial year 2024-25. This year has been marked by significant progress underpinned by our 
commitment to financial inclusion and innovation. Despite the challenges, Sulabh has demonstrated 
growth. Our diversified portfolio, strategic partnerships, and prudent risk management have enabled us 
to expand our reach and impact. We have successfully grown our book size and enhanced shareholder’s 
value 

About Global Economy: A Perspective from the NBFC Sector 

The global economic landscape continues to face a series of challenges—from rising interest rates, 
inflationary pressures, and geopolitical tensions to supply chain disruptions and shifting trade dynamics. 
Despite this, the NBFC sector has demonstrated remarkable resilience, adapting quickly to changing 
environments and evolving expectations. 

In recent years, NBFCs have become critical players in the financial ecosystem, especially in emerging 
markets like India. Amid global headwinds, they have shown strength through diversification of 
lending portfolios, digital transformation, and stronger credit assessment practices. As traditional 
banking institutions faced limitations in reaching underserved or unbanked populations, NBFCs stepped 
in with innovative, tech-enabled financial products, helping maintain credit flow even during periods 
of economic uncertainty. 

Post-pandemic, NBFCs experienced both setbacks and recovery. While liquidity constraints, asset 
quality deterioration, and increased regulatory scrutiny tested their stability, the sector rebounded 
through restructuring measures, focused lending, and use of data analytics. Globally, NBFCs have 
started to re-establish investor confidence, evident through stable credit ratings, increased disbursement 
volumes, and improved collection efficiencies. 

In India, the Reserve Bank of India’s (RBI) calibrated regulatory tightening under the scale-based 
regulation framework has aimed to bring NBFCs closer to the regulatory standards of banks. This has 
not only enhanced systemic stability but also positioned NBFCs for sustainable growth in a globally 
integrated economy. Companies in this sector are now focusing more on risk management, 
transparency, and governance, in tune with international benchmarks. 

As the global economy gradually stabilizes, NBFCs are expected to play a vital role in financing small 
businesses, expanding access to credit in rural and semi-urban regions, and supporting inclusive 
economic growth. With their agility, customer-centric approach, and increasing digitization, NBFCs 
are not just surviving global economic turbulence—they are moving forward with renewed strength and 
strategic clarity. 

In essence, the story of the NBFC sector is one of resilience in motion—an evolving sector that 
continues to adapt, innovate, and lead amid a shifting global economic order. 



 

 
 

Financial year 2024-25 was a great year for the company. As an NBFC that plays a vital role in India's 
financial system, our company serves as a crucial link in the broader financial network, catering to a 
wide market. It is well-established that NBFCs have become key lenders to both businesses and 
individuals. In lending, NBFCs are generally seen as complementary to banks, often providing a better 
range of products and services to their customers. By all measures, our company's performance during 
the year under review has been outstanding. In this reporting year, the company recorded a net profit of 
Rs. 164.09 Lakhs on standalone basis and 325.91 Lakhs on consolidated basis. 

Sulabh has been able to complete its successful, productive and innovation filled years because of our 
stakeholders and for many more decades to come, I appeal to all my colleagues and all our stakeholders 
to continue their love, trust, kindness & friendship and let us all stay together to achieve new heights. 

I extend my heartfelt gratitude to our dedicated team, our esteemed Board of Directors, and our 
shareholders for their continued trust and support. I am very much thankful to all our clients, who 
believe in us. All our stakeholders, partners and patrons on this journey have been very kind and helpful 
in extending their support. Together, we will continue to embrace new opportunities and achieve great 
success. Our dreams to fulfill other’s dream and support many to start their dreams will become true 
one day.” 

Regards 

S/d- 

Vimal Kumar Sharma 

(Managing Director) 

(DIN: 00954083) 

 

 

 

 

 

 

 

 

 

 



 

 
 

CORPORATE INFORMATION 

 

BOARD OF DIRECTORS 

Mr. Vimal Kumar Sharma 
Managing Director 
Mr. Vimal Kumar Sharma is an experienced businessman with over 35 years of experience in the 
securities market and financial investments. He is highly skilled in making strategic financial and 
investment decisions for the company. Mr. Sharma was appointed as Managing Director on October 
13, 2020. 
 
Mrs. Seema Mittal 
Director and Chief Financial Officer 
Mrs. Mittal is a business consultant with expertise in corporate finance and investment banking. She 
also possesses a strong understanding of the legal aspects of business matters. She has effectively 
utilized her knowledge and experience to drive the company's growth. 
 
Mr. Deepak Agarwal 
Independent Director 
Mr. Deepak Agarwal is an experienced businessman with extensive expertise in the field of Education 
and Finance. 
 
Mrs. Aman Preet Kaur 
Independent Director 
Mrs. Amanpreet Kaur is qualified Company Secretary having an experience of more than 6 years in 
the field of secretarial and compliance domain. She has worked in finance, pharmaceuticals industries 
and having extensive knowledge in NBFC niche. She has effectively infuse her expertise to drive the 
company’s growth. 
 
C.A. Vijay Kumar Jain 
Independent director 
Mr. Vijay Kumar Jain is a qualified Chartered Accountant with over 20 years of experience in capital 
markets and financial advisory services. He has extensive expertise in the financial sector and credit 
administration. He was appointed as a Non-Executive Independent Director on the Board of the 
Company. 
 

 

 

 

 

 

 

 



 

 
 

Chief Financial Officer                                Company Secretary & Compliance Officer 

Mrs. Seema Mittal                                                           Mr. Tauheed Ahmad 

Statutory Auditor                                                Bankers 

Ranjit Jain & Co.                                                                        Union Bank of India, Main Branch, Kanpur 
(Chartered Accountants)                                                           Kotak Bank, Govind Nagar Branch, Kanpur 
Diamond Heritage, Unit                                                              AU Small Finance Bank, Branch, Kanpur 
H-605A, 16, Strand Road, 6th Floor,   
Kolkata-700001 
Secretarial Auditor                                                                               Stock Exchange Listed 

Mr. Gopesh Sahu                                                                                    Bombay Stock Exchange 
205-A, Anand Tower, 117/K/13,                                                          BSE Scrip Code: 508969, 
Sarvodaya Nagar,   ISIN: INE673M01029 
Kanpur – 208025, Tel- 0512-2502455 
 
Registered Office  

206, 2nd Floor, Apollo Complex Premises, Cooperative Society Ltd., 
R.K. Singh Marg, Parsi Panchayat Road, Andheri (E), 
Mumbai – 400069 
Tel – 022-67707822 
Email- sulabheng22@gmail.com , Sulabhinvestorcell@gmail.com  
 
Corporate Office 

Cabin No. 365 & 366 Padam Tower-Il 3rd Floor,  
14/113, Civil Lines, Kanpur 
Tel - +91 8353917112 
 
Corporate Identity Number (CIN)  
L28920MH1983PLC029879 
 
 
Registrar and Share Transfer Agent 
Skyline Financial Services Private Limited 
D-153-A, 1stFloor, Okhla Industrial Area, 
Phase I, New Delhi- 110020 
Email: admin@skylinerta.com 

 

E-Mail id & Contact No. for Investors 

E- Mail id: sulabheng22@gmail.com , Sulabhinvestorcell@gmail.com  
Contact No.: +91 6393561757 
Website: https://www.sulabh.org.in/ 
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Management Discussions & Analysis 

 

Sulabh Engineers and Services Limited – An Overview 

Sulabh Engineers and Services Limited offers credit solutions to customers all across India. We 
have emerged as a trusted partner in creating transformative experiences and lasting impressions 
in customers’ lives. 

Sulabh Engineers and Services Limited is a prominent Non-Banking Finance Company (NBFC) 
positioned for growth as the sector undergoes significant reforms. Over the past four decades, 
we have established a strong reputation for quality, craftsmanship, and expertise. Our rapid 
growth has been driven by a commitment to exceptional customer service, transparent business 
practices, secure financial policies, and a trusted customer base. As a leading financial enterprise 
with a rich business history, Sulabh is founded on inclusion and sustainability, helping us unlock 
value for generations to come. Our presence spans across the agrarian heartlands of rural India 
to its vibrant, cosmopolitan metros where we set wings to aspirations.  

At Sulabh, we are committed to meeting our customers at every touch point of their financial 
journey so that they get to explore unlimited possibilities through us. We recognize that 
businesses with solid track records and promising futures often need short- to medium-term 
financing to support expansion or acquire new assets. To address these needs, we offer flexible 
and seamless financial solutions, providing quick access to capital for business growth. We view 
Investor Relations as a cornerstone of our strategy, focusing on fostering transparent, open, and 
long-term relationships with our stakeholders. Our aim is to support your businesses growth 
through reliable financing options and strategic financial management. 

Industry Overview 

Financial Year 2024–25 marked a phase of strong NBFC growth, regulatory recalibration, and 
rapid technological adoption. The road ahead promises steady expansion—anchored in retail 
and rural lending—while navigating asset quality risks and growing compliance complexity. 
NBFCs that adeptly balance growth with digital transformation and strategic funding will 
cement their role as key enablers of India’s financial inclusion and development journey. Brief 
overview for the industry is bifurcated below:  

Sector Performance, Funding, Technological & Market Trends 

 Growth and profitability: 
o NBFC assets grew robustly, with aggregate credit nearing ₹52 trillion by Dec 2024 and 

projected to surpass ₹60 trillion by FY 2026. 
o Rapid loan book expansion has stressed profitability—especially in microfinance, where 

profit margins plunged ~95% in FY25. 
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 Asset mix: 
o Retail loans dominated NBFC portfolios—comprising ~58% of total credit and expanding 

at ~23% CAGR (FY 23–24), though projected to slow to 16–18% in FY 25–26. 
o Two-wheeler financing (65% NBFC-led) and vehicle/home loans remain strong pillars. 
 
 Funding sources: 
o NBFCs are rebalancing away from short-term commercial paper as banks re-enter consumer 

lending, aided by lighter risk weights. Tighter liquidity means rising reliance on capital 
markets and offshore debt—especially among larger NBFCs—amid higher funding costs. 

 
 Digital transformation: 
o NBFCs are ramping up AI, ML, and Big Data to improve credit appraisal, risk management, 

fraud detection, and customer experience. 
o Deepening fintech partnerships—with platforms like ONDC, Account Aggregator, and 

OCEN—enables API-driven lending, plug-and-play credit origination, and expanded reach.  

 Emerging segments: 
o Green finance (e.g., EV loans, sustainable housing) is gaining momentum due to policy 

support. 
o Blockchain, DeFi, open banking, and CBDC pilots are laying groundwork for innovation 

in credit delivery and transparency. 

   India: Leading the Way – NBFC Sector Perspective for FY 2024–25 

As the global economy seeks direction amid uncertainty, India has emerged as a beacon of 
growth and stability, and the Non-Banking Financial Company (NBFC) sector is playing a 
pivotal role in this journey. In FY 2024–25, the NBFC industry in India continues to 
demonstrate strong momentum, reinforcing the country’s leadership position in driving 
financial inclusion, supporting MSMEs, and enabling credit access across diverse segments 
of the population. 

NBFCs have steadily expanded their footprint across urban and rural landscapes, helping 
bridge the credit gap where traditional banks have limited reach. In FY 2024–25, this role has 
deepened further. With the economy projected to grow at over 7%, NBFCs are aligning their 
strategies with national priorities—focusing on micro-lending, vehicle finance, housing loans, 
education financing, and small-ticket business loans. This has not only spurred 
entrepreneurship and consumption but also ensured more inclusive economic growth. 

Technology has become a game-changer for the sector. Most NBFCs have embraced digital 
lending models, automated loan processing systems, and AI-based credit assessment tools to 
improve reach and reduce turnaround times. FY 2024–25 marks a significant increase in 
digital disbursements and collections, especially in Tier II and Tier III cities, helping NBFCs 
scale efficiently while maintaining portfolio quality. 

Regulatory clarity and confidence-building measures by the Reserve Bank of India (RBI), 
especially the continued implementation of the Scale-Based Regulation (SBR) framework, 
have improved governance, risk oversight, and transparency across the sector. Larger NBFCs 
are now better capitalized, with improved asset-liability management practices and greater 
emphasis on customer protection. 

Despite rising interest rates and inflationary challenges globally, Indian NBFCs have 
remained resilient, aided by a growing domestic demand base, improved borrower sentiment, 
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and access to diversified funding sources. Credit growth in the NBFC sector for FY 2024–25 
is expected to exceed 12–14%, driven by retail lending and robust recovery performance. 

In conclusion, India is indeed leading the way—and NBFCs are at the heart of this 
transformation. With their adaptability, digital-first approach, and deep grassroots reach, 
NBFCs are not just financial institutions; they are agents of progress in India's growth story 
for FY 2024–25 and beyond. 

Financial Performance of the Company 

During the current financial year as per standalone financials, the Company has demonstrated 
notable improvement in its financial performance, marked by steady growth across all key 
indicators. The Total Revenue from Operations rose to ₹165.32 lakh, reflecting a healthy 
increase from ₹141.69 lakh in the previous year. This growth is indicative of enhanced business 
activity, improved market outreach, and sustained customer engagement. The Profit Before 
Interest and Depreciation (PBIDTA) also witnessed a significant rise, reaching ₹219.30 lakh as 
compared to ₹159.46 lakh in the previous year, underscoring better operational efficiency and 
cost management. Furthermore, the Company’s Profit After Tax (PAT) has grown remarkably, 
standing at ₹164.09 lakh, up from ₹105.69 lakh in the prior year. This improvement in net 
profitability highlights the Company’s continued focus on financial discipline, prudent 
decision-making, and value creation for stakeholders. Overall, these figures reflect the 
Company’s strong and stable financial footing, and its commitment to sustained growth. 

 

As per the consolidated financials, the Company witnessed significant growth in its financial 
performance across key metrics. The Total Revenue from Operations saw a robust increase, 
rising to ₹492.95 lakh as compared to ₹315.50 lakh in the previous year, reflecting improved 
operational efficiency and market performance. The Profit before Interest and Depreciation 
(PBIDTA) also registered a substantial jump, reaching ₹421.15 lakh in the current year, up 
from ₹249.69 lakh last year. This increase is indicative of better cost management and higher 
margins on revenue. Moreover, the Profit After Tax (PAT) surged to ₹325.19 lakh, marking a 
strong growth from ₹174.82 lakh in the preceding year. This rise in profitability showcases the 
Company’s ability to sustain earnings growth while optimizing operational costs, ultimately 
resulting in enhanced value creation for stakeholders.  
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Risk and Concerns 

The Company faces a variety of risks, including credit risk, interest rate risk, liquidity risk, 
market risk, and operational risk. In previous financial years, the Company experienced losses 
primarily due to loans that were classified as sub-standard assets and, due to non-repayment, 
were reclassified as non-performing assets (NPAs). This significantly impacted the Company's 
performance. However, in the current financial year, the Company has successfully rebounded 
and achieved profitability. 

To manage these risks, the Company has implemented a robust risk management framework. 
This framework is designed to identify, assess, and address business risks and opportunities 
effectively. The Company understands the importance of managing these risks to protect 
shareholder and stakeholder interests, achieve business objectives, and foster sustainable 
growth. The risk management process involves the prompt identification of risks and the 
development of action plans to mitigate them. These plans are continuously monitored to ensure 
that risks are managed appropriately. 

A strong governance framework supports this risk management approach. The Board of 
Directors and its committees are responsible for approving risk strategies and delegating credit 
authorities. The Company employs rigorous underwriting practices and ongoing risk monitoring 
to maintain portfolios within acceptable risk levels. Effective risk management involves 
proactive measures rather than reactive responses, aiming to influence future business events 
and minimize the likelihood and impact of potential risks. 

In the broader context of the financial sector, the execution of risk management techniques is 
crucial for ensuring that business models remain viable and compliant with evolving regulatory 
requirements. The growth of Non-Banking Financial Companies (NBFCs) has been a significant 
aspect of the banking sector's evolution. NBFCs play a critical role in distributing financial 
services, particularly in underserved areas. The Reserve Bank of India (RBI) and the Ministry 
of Finance has introduced various initiatives to support borrowers and institutions during 
challenging times. Nonetheless, it remains the responsibility of each institution to proactively 
address and mitigate anticipated risks to ensure continued stability and success in their 
operations. 
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Internal Control System & its Adequacy 

The Company recognizes the critical importance of a strong internal control system for its 
overall health. Internal control is a fundamental pillar of governance, offering management 
operational freedom within a framework of checks and balances. Sulabh Engineers and Services 
Limited has established a comprehensive internal control framework tailored to its business's 
nature, size, and risks. This framework includes a clear organizational structure, documented 
policies, an authority matrix, and controls that ensure operational efficiency, adherence to 
internal policies and legal requirements, and protection of resources. 

The Company maintains effective internal financial controls over reporting, ensuring accurate 
and reliable financial information. Its internal control environment supports operational 
efficiency, asset security, fraud prevention, and accurate accounting records. Internal audit 
reports are submitted to the Audit Committee and are also reviewed by the Managing Director.  

Additionally, the Company has implemented a risk-based internal audit policy. This policy aims 
to identify critical business processes and controls, evaluate their effectiveness, and provide 
recommendations for improvements. The goal is to enhance business processes and internal 
controls, ensuring robust oversight and continual enhancement of operational efficiency. 

SWOT Analysis 
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Strengths Weaknesses 
 Distinct Relationship-Based Business Model 
The company operates on a relationship-driven 
business approach, enabling personalized financial 
solutions backed by extensive experience in credit 
appraisal and collections. This model not only 
enhances customer loyalty but also strengthens risk 
management capabilities. 

 Proven and Consistent Financial Performance 
Over the years, the company has demonstrated a stable 
and consistent financial track record, reflecting its 
operational efficiency, prudent financial management, 
and strategic growth initiatives. 

 Experienced Senior Management Team 
The company benefits from a highly skilled leadership 
team with deep industry knowledge and expertise 
across critical financial domains. Their strategic 
decision-making and operational oversight play a 
pivotal role in driving sustainable growth. 

 Robust Institutional and Market Relationships 
Strong and enduring relationships with public sector 
units, private entities, and institutional clients position 
the company advantageously within the competitive 
landscape. These connections facilitate consistent deal 
flow and expansion opportunities. 

 Dependence on National Economic Growth 
The company’s business expansion and revenue 
generation remain significantly influenced by the 
overall economic performance of the country. 
Economic slowdowns directly impact lending 
volumes and asset quality. 

 Vulnerability of Borrower Segment 
A considerable portion of the borrower base, 
particularly MSMEs and individual borrowers, is 
more susceptible to adverse macroeconomic 
conditions, exposing the company to heightened 
credit risk during downturns. 

 

Opportunity Threats 
 Expanding Demand for Working Capital 
Financing 
There is a significant market opportunity to address the 
working capital needs of businesses, individuals, and 
the MSME sector. With limited access to traditional 
banking channels, these segments seek alternative 
financing solutions, positioning the company for 
growth. 

 Growing Customer Base Seeking Upgrades and 
Financing Solutions 
Rapid sectoral advancements and increasing consumer 
aspirations are driving demand for credit products 
across industries. The company can leverage this trend 
by expanding its product offerings to meet the diverse 
financing needs of new and existing customers. 

 

Inflationary Pressures 
Persistent inflation can erode consumers’ 
purchasing power and increase operational costs, 
thereby reducing credit uptake and potentially 
impacting the company’s profitability. 
 
Rising Competition 
The financial services sector is witnessing 
increased competition from captive finance arms 
of large corporations and small banks that offer 
specialized and competitive lending products, 
posing a threat to market share. 

 Human Resource and Industrial Relations 
Challenges 
Developments in human resources, such as 
changes in employment patterns or challenges in 
talent retention, could impact operational 
efficiency. Industrial relations, if not effectively 
managed, could also lead to disruptions in 
business continuity. 
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Outlook 

In recent years, the future of NBFCs is witnessing good growth in consumer lending. The 
liquidity position has improved and is gradually coming back to normal. In the future also, 
NBFCs will play a crucial role in economic development and in financial inclusion. 

Segment Wise Performance: 

Our Company is dealing with only one Segment i.e., providing Financial and Insurance 
Services. There is no other segment in the Company. 

Calculations of Ratios of Standalone Financials for the year ending March, 31, 2025: 

 

S.No. Ratios March, 31, 2025 March,31, 2024 
Ratios Ratio 

1 Current Ratio 13.05 16.13 
2 Debt- Equity Ratio 0.06 0.05 
3 Debt-Service Coverage Ratio 4.57 0.00 
4 Return on Equity Ratio 0.06 0.04 
5 Inventory Turnover Ratio - - 
6 Trade Receivable Turnover Ratio 0.08 0.07 
7 Trade Payable Turnover Ratio - - 

 

Calculation of Ratios of Consolidated Financials for the year ending March, 31, 2025: 

 

S.No. Ratios March, 31, 2025 March, 31, 2024 
Ratios Ratios 

1 Current Ratio 9.97 10.50 
2 Debt-Equity Ratio 0.05 0.03 
3 Debt Service Coverage Ratio 4.63 1.73 
4 Return on Equity Ratio 0.07 0.04 
5 Inventory Turnover Ratio - - 
6 Trade Receivable Turnover Ratio 0.29 0.25 
7 Trade Payable Turnover Ratio - - 

 

Disclosure of Accounting Treatment: 

In the preparation of the financial statements, the Company has followed the applicable 
Accounting Standards referred to in Section 133 of the Companies Act, 2013. The significant 
accounting policies which are consistently applied have been set out in the notes to the 
financial statements. 
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Future Plans 

The Company continues to make steady progress by focusing on practical and people-centered 
strategies. One key area of improvement has been the smarter use of information and insights 
while giving out loans and ensuring timely repayments. By closely studying patterns and 
behaviors, the team has been able to make better decisions, reduce risks, and speed up the 
overall process, benefiting both the Company and its customers. 

In addition, efforts have been made to further strengthen the Company’s position in the market. 
This includes enhancing trust, building a strong reputation, and staying ahead through 
consistent performance and reliability. 

Most importantly, the Company places a strong emphasis on maintaining long-lasting 
relationships with its borrowers. By focusing on their needs, offering support when required, 
and ensuring smooth communication, the Company has been able to earn their loyalty and trust 
— which is essential for continued growth and success. 

The board has determined the following plans to achieve its corporate goals:  

Effective use and implementation of data analytics in the process of loan disbursement and 
loan recovery. 

Further strengthening the leadership position 

Maintaining borrower’s loyalty through winning relationship  

 

 

Material developments in Human Resources / Industrial Relations front 

During the year under the review i.e. 2024-25 there being no material developments in the 
Human Resources and industrial relation front of the company. 
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Financial Performance with Respect to Operational Performance 

During the current year, the Company has shown encouraging progress in its overall 
performance. This improvement is not only visible in the way the Company has managed its 
operations but also in how it has translated those efforts into positive financial outcomes. The 
steady upward trend reflects a well-aligned strategy, consistent efforts by the team, and a 
growing connection with the market and customers. 

The increase in business has been supported by wider outreach and deeper engagement with 
clients. This has helped the Company strengthen its position in the market, with operations 
becoming more robust and streamlined over time. The results achieved point to more efficient 
handling of resources, better planning, and an ability to adapt to changing business conditions 
without compromising on quality or service delivery. 

The Company’s focus on maintaining a disciplined and thoughtful approach has clearly paid 
off. Its ability to manage costs effectively, improve internal processes, and make timely and 
prudent decisions has all contributed to the overall positive outcome. There has also been a 
clear emphasis on creating long-term value for everyone associated with the Company — be 
it customers, employees, or other stakeholders. 

Overall, the operational performance has laid a strong foundation that supports the Company’s 
financial well-being. The harmony between day-to-day operations and broader financial goals 
suggests that the Company is not only performing well at present but is also well-prepared to 
continue growing in the future. 

Cautionary Statement 

This report is based on the current situation, past experience, and information available to the 
company about its business, along with assumptions regarding the economic and industrial 
environment, governmental policies, and other regulatory factors. The company's performance 
is significantly influenced by these factors. Readers should review this report alongside the 
financial statements and accompanying notes. Future performance may be materially impacted 
by changes in these factors, which are beyond the company's control, and may alter the views 
expressed or inferred from this report. Therefore, investors are encouraged to make their own 
independent assessments, considering all relevant factors, before making any investment 
decisions. 
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DIRECTOR’S REPORT 

Dear Stakeholders, 

Board of Directors is privileged to present with great honor, this 42nd Annual Report together 
with Audited statement on the business and operations of the company for the year ended on 
31st March, 2025. 

 

FINANCIAL RESULTS (STANDALONE): (in Lakhs) 

 

 

 

RESULTS OF OPERATIONS AND STATE OF AFFAIRS (STANDALONE) 

The highlights of the performance during the year under review are as under: 

• Total Revenue from Operations increased in current year to Rs. 165.32 Lakh (as compare 

to Previous Year Rs. 141.669 Lakh) 

• Profit Before Interest & Dep. increased to Rs.219.30 Lakh (as per Previous year Rs. 159.46 

Lakh) 

• Profit after tax of the Company is also increased in the current financial year which 

amounts to Rs. 164.09 Lakh as compared to previous year Rs. 105.69 Lakh. 

• Net worth of the Company has increased from 2710.28 Lakh in FY 2023-24 to 2874.37 

Lakh in FY 2024-25  

 

 

 

Particulars       2024-25          2023-24 
Revenue from Operations 165.32 141.69 
Impairment of Financial Instrument 30.85 (2.69) 
 Other Income 116.08 81.15 
Total Income 281.40 222.84 
Profit/(Loss) Before Interest & Dep. 219.30 159.46 
Less: Interest 7.61 0.39 
Less: Depreciation 3.41 4.39 
Profit / (Loss) Before Tax 208.28 154.67 
Less: Current Tax 58.34 40.00 
Less: Deferred Tax (9.66) 2.85 
Less: Prior Period Tax (4.49) 6.14 
Net Profit After Tax 164.09 105.69 
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FINANCIAL RESULTS (CONSOLIDATED): (in Lakhs) 

Particulars 2024-25 2023-24 
Revenue from Operations 492.95 315.50 
Other Income 117.09 81.64 
Total Income 610.05 397.14 
Profit/(Loss) Before Interest & Dep. 421.15 249.69 
Less: Interest 42.04 17.32 
Less: Depreciation 11.13 13.02 
Profit / (Loss) Before Tax 367.99 219.35 
Less: Current Tax 58.34 40.00 
Less: Deferred Tax (11.05) 1.26 
Less: Prior Period Tax (4.49) 3.26 
Net Profit After Tax 325.19 174.82 

  

RESULTS OF OPERATIONS AND STATE OF AFFAIRS (CONSOLIDATED) 

The highlights of the performance during the year under review are as under: 

• Total Revenue from Operations increased in current year to Rs.492.95 Lakh (as compare 

to Previous year Rs. 315.50 Lakh) 

• Profit before Interest & Dep. Increased to Rs. 421.15 Lakh (as compare to previous year 

Rs. 249.69 Lakh). 

• Profit after tax of the Company increased in the current financial year which amounts to 

Rs. 325.19 Lakh (as compared to previous year Rs. 174.82 Lakh). 

• Net worth of the Company has increased from 3300.29 Lakh in FY 2023-24 to 3593.01 

Lakh in FY  2024-25  

SHARE CAPITAL 

The paid-up equity capital as on March 31, 2025 was Rs.10,04,75,000/-. During the year under 
review, the Company has not issued shares with differential voting rights nor has issued any 
sweat equity. As on March 31, 2025, none of the Directors of the Company hold any 
convertible instruments of the Company. 

DIVIDEND 

It was decided by the Board not to declare any dividend during the year under review. 

DEPOSITS 

During the year under review, the Company has neither invited nor accepted any deposits from 
the public within the meaning of Section 73 of the Companies Act, 2013 (“the Act”) read with 
the Companies (Acceptance of Deposits) Rules, 2014. 
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TRANSFER TO RESERVES 

The Company transferred an amount of Rs. 32.82 Lakh/- to the Special Reserves under section 
45-IC of RBI Act, during the year. 

CONSOLIDATED FINANCIAL STATEMENTS 

The Consolidated and Standalone Financial Statements of the Company have been prepared in 
accordance with Indian Accounting Standards as notified under Sections 129 and 133 of the Act 
read with the Companies (Accounts) Rules, 2014, as amended and other relevant provisions of 
the Act. In accordance with the provisions of the Act, applicable Accounting Standards, the 
SEBI Listing Regulations, the Audited Standalone and Consolidated Financial Statements of 
the Company for the financial year ended 31st March 2025, together with the Auditors’ Report 
form part of this Annual Report.  

The Audited Financial Statements (including the Consolidated Financial Statements) of the 
Company as stated above and the Financial Statements of the Subsidiaries of the Company, 
whose financials are consolidated with that of the Company, are available on the Company’s 
website at https https://www.sulabh.org.in/Investors. 

A statement containing the silent features of the financial statement of the subsidiary in the 
prescribed Form AOC-1 are annexed as “Annexure- 2”. 

SUBSIDIARY COMPANIES 

As on March 31, 2025 the Company has one subsidiary, M/s “Venkatswamy Mining and Estates 
Private Limited” the corporate details of the company is given below:  

Details of the Subsidiary 
 

Name Venkatswamy Mining and Estates Private Limited 

CIN U01131DL2012PTC238155 

Date of Incorporation 27-06-2012 

Holding percentage 51 % 

Name of Statutory 
Auditor  

Kamal Gupta Associates (FRN: 000752C), Reappointed on 
24.09.2023 

 

Web link of website for Policy for determining material subsidiary: 
https://www.sulabh.org.in/upload/PDF/00000062.pdf 

Provisions of Regulations 24 and 24A of SEBI Listing Regulations, with reference to 
Subsidiaries were duly complied to the extent applicable. 

The audited financial statements, the Auditors Report thereon and the Board’s Report for the 
Company’s subsidiary for the year ended March 31, 2025 are available on the website of the 
Company.  
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(The name of subsidiary changed from Rodic Coffee Estates Private Limited to new name as 
“Venkatswamy Mining and Estates Private Limited w.e.f. 29th April, 2024)  

Material Subsidiaries 

As required under Regulations 16(1)(c) of the SEBI Listing Regulations, the Board has 
approved and adopted the Policy for determining Material Subsidiaries. The Policy is available 
on the Company’s website, Venkatswamy Mining and Estates Private Limited is the Material 
Subsidiaries (Un-Listed) of the Company as per Regulation 16(1)(c) of the SEBI Listing 
Regulations. 

LENDING OPERATIONS 

The Company is a Non-Banking Financial Company (“NBFC”) and is engaged in providing 
loans for Business or Capacity expansion, Working Capital loans, loans for Purchase of 
Equipment and Machinery, Term Loans against Property, personal loans, loans for Purchase 
of Commercial Property and other finance services. 

DIRECTORS' RESPONSIBILITY STATEMENT 

In terms of Section 134(5) of the Companies Act, 2013, your Board of Directors states that: 

a) In preparation of the annual financial statements for the year ended March 31, 2025, the 
applicable accounting standards have been followed and there are no material departures from 
the same; 

b) The Directors had selected such accounting policies and applied them consistently and 
made judgments and estimates that are reasonable and prudent so as to give a true and fair 
view of the state of affairs of the Company as at March 31, 2025 and of the profit of the 
Company for the year ended on that date; 

c) The Directors had 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) The Directors had prepared the annual accounts on a going concern basis; 

e) The Directors had laid down proper internal financial controls to be followed by the 
Company and that such financial controls are adequate and are operating effectively; 

f) The Directors had devised proper systems to ensure compliance with the provisions of all 
applicable laws and that the systems are adequate and are operating effectively. 

CORPORATE GOVERNANCE 

As was disclosed in the last year annual’s report, The Company has been observing best 
governance practices and is committed to adhere to the Corporate Governance requirements 
on an ongoing basis. A separate section on Corporate Governance as stipulated under Part C 
of Schedule V and a certificate from the Practicing Company Secretary regarding compliance 
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of conditions of Corporate Governance, as stipulated under Part E of Schedule V of the SEBI 
(Listing Obligation and Discloser Requirements) Regulations, 2015 forms part of this Annual 
Report. 

CORPORATE SOCIAL RESPONSIBILITY 

The Company does not meet the requirement of Section 135 of the Companies Act, 2013 for 
applicability of Corporate Social Responsibility and so the Company is not mandatorily 
required to contribute towards CSR for the financial year under review. 

DEPOSITS FROM PUBLIC 

The Company being a non-deposit taking NBFC, has not accepted any deposits from the 
public during the year under review. 

CHANGE IN NATURE OF BUSINESS 

The Company continues to operate in the same business and there is no change in the nature 
of business during the period under review. Furthermore there was no material changes in 
company impacting its operations.  

STATUTORY COMPLIANCE 

The Company has complied with Ind AS as prescribed under section 133 of the Companies 
Act, 2013. The Company has also complied with the directions issued by RBI from time to 
time. 

INTERNAL CONTROL SYSTEMS AND THEIR ADEQUACY 

The Company has a suitable and adequate Internal Control System which indeed is 
commensurate with the size, scale and complexity of its operations. Internal control systems 
are integral to Company’s corporate governance framework. Internal Auditors report to the 
Chairman of the Audit Committee of the Board and ensure compliances with operating 
systems, accounting procedures and policies at all locations of the Company and its 
subsidiaries. 

DIRECTORS AND KEY MANAGERIAL PERSONNEL 

The Board of the company is duly constituted. 

All the other directors except Mr. Vimal Kumar Sharma and Mrs. Seema Mittal are 
Independent and Non-Executive Directors and are not liable to retire by rotation.  As Mr. 
Vimal Kumar Sharma is the Managing Director of the company therefore not liable to retire 
by rotation, therefore pursuant to the provisions of Section 152 of the Companies Act, 2013 
and the Articles of Association of the Company Mrs. Seema Mittal retires by rotation at the 
ensuing Annual General Meeting and offers herself for reappointment. 

The Nomination, Remuneration and Compensation Committee of the Company and the Board 
of Directors have recommended the re-appointment of Mrs. Seema Mittal retires to the 
shareholders at the ensuing AGM. The information required to be disclosed under Regulation 
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36(3) of the SEBI Listing Regulations in case of re-appointment of Mrs. Seema Mittal is 
provided in the Notice of the ensuing AGM. 

During the year under the review Mrs. Amanpreet Kaur (DIN: 09711954) has been appointed 
as a Non-Executive – Independent Director w.e.f 14th of August 2024. 

During the year under the review Mr. Vijay Kumar Jain (DIN: 08208856) has been re-
appointed as Independent Director, to hold office for a second term of 5 (five) consecutive 
years on the Board of the Company commenced from September 29, 2024. 

During the year under the review, Mr. Rakesh Chand Agarwal (DIN: 03539915) has resigned 
from the post of Independent Director w.e.f from 7th, March 2025. Stating no material reason 
for the resignation. 

During the Year under the review, Mrs. Rekha Kejriwal (Company Secretary and Compliance 
Officer) has tendered her resignation due to personal reasons on 15th of April, 2024 and 
consequently Mr. Amit Kumar Kanaujia has been appointed as Company secretary and 
Compliance Officer of the company w.e.f 16th of April, 2024 

Change in Directors, Key Managerial Personnel and Senior Management after the closing of 
the financial year 2024-25: 

Mr. Amit Kumar Kanaujia (Company Secretary and Compliance Officer) has tendered his 
resignation due to personal reasons from the post of Company Secretary and Compliance 
Officer with effect from closing of working hours on 13th of June, 2025. 

Mr. Tauheed Ahmad has been appointed as a Company Secretary and Compliance Officer of 
the company with effect from 14th of June 2025. 

DECLARATION BY INDEPENDENT DIRECTOR(S) 

The Company has received declaration from all the Independent Directors that they meet with 
the criteria of independence as prescribed under Subsection (6) of Section 149 of the 
Companies Act, 2013 read with Rule 6 (1) and (3) of Companies (Appointment and 
Qualifications of Directors) Rules, 2014 as amended from time to time & Regulation 16 & 25 
of the SEBI (Listing Obligation and Discloser Requirements) 2015. 

During the year, all of Independent Directors convened a separate meeting without the 
presence of Non-Independent Directors and members of the management as per provisions of 
Clause VII of Schedule IV to the Companies Act, 2013. In that meeting of Independent 
Directors, performance of non-independent directors, Chairman and the Board as a whole were 
reviewed and evaluated. 

FORMAL EVALUATION OF THE PERFORMACE OF THE BOARD, 
COMMITTEES OF THE BOARD AND INDIVIDUAL DIRECTORS 

Pursuant to the provisions of 134(3)(p) of the Companies Act, 2013 and Listing Regulations, 
the Board has carried out the annual performance evaluation of its own performance, the 
Directors individually including Independent Directors as well as the evaluation of the 
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working of its Committees. The evaluation was carried on the basis of structured questionnaire 
was prepared after taking into consideration inputs received from the Directors, covering 
various aspects of the Board’s functioning such as adequacy of the composition of the Board 
and its Committees, level of engagement and participation, Board culture, execution and 
performance of specific duties, obligations and governance. The Board has expressed their 
satisfaction with the evaluation process.  

In pursuant to Regulation 17(10) of Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 the evaluation of Independent 
Directors were done by the entire board of directors which includes – 

 (a) Performance of the directors; and  

(b) Fulfillment of the independence criteria as specified in the regulations and their 
independence from the management. 

COMPANY’S POLICY RELATING TO DIRECTOR’S APPOINTMENT, PAYMENT 
OF REMUNERATION AND DISCHARGE OF THEIR DUTIES 

The Company has in force a Policy relating to appointment of Directors, payment of 
Managerial remuneration, Directors’ qualifications, positive attributes, independence of 
Directors and other related matters as provided under Section 178(3) of the Companies Act, 
2013, the policy has been disseminated at the website of the company. The weblink for the 
same is https://www.sulabh.org.in/Investors. 

FAMILIARIZATION PROGRAM 

The Company has adopted the Familiarization Programme to familiarize Independent 
Directors of the Company. On appointment, the concerned Director is issued a Letter of 
Appointment setting out in detail, the terms of appointment, duties, responsibilities and 
expected time commitments. The details of program for familiarization of Independent 
Directors with the Company, their roles, rights, responsibilities in the Company and related 
matters are put up on the website of the Company at www.sulabh.org.in  

AUDITORS AND AUDITORS’ REPORT 

Statutory Auditors 

During the year under review, on August 02, 2024, the Board of Directors, based on the 
recommendation of the Audit Committee, has appointed M/s Ranjit Jain & Co. Chartered 
Accountants (FRN: 322505E) as Statutory Auditors of the Company to fill the casual vacancy 
caused due to the resignation of M/s Satish Soni & Co. (FRN 109333W), the approval of the 
same has been taken from shareholders in duly convened Annual General Meeting held on 
28th of September, 2024. M/s Satish Soni & Co., Chartered Accountants, resigned on 02nd 
August, 2024, from the designation of Statutory Auditor of the company citing the fact that 
due to personal reasons. The said appointment is pursuant to applicable provisions of the 
Companies Act 2013 and the SEBI Listing Regulations, 2015. The existing/outgoing Auditor 
has not raised any concern or issue and there is no reason other than as mentioned in their 
resignation letter. M/s Ranjit Jain & Co. Chartered Accountants.  
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The statutory auditors have confirmed they are not disqualified from being appointed as 
auditors of the Company. There is no qualification, reservation or adverse remark or 
disclaimer made in the Auditor’s Report, needing explanations or comments by the Board. 
The Statutory Auditors have not reported any incident of fraud to the Audit Committee in the 
year under review against the Company by its officers or employees as specified under Section 
143(12) of The Companies Act, 2013.  

Secretarial Auditor 

CS Gopesh Sahu, Practicing Company Secretary was appointed to conduct the Secretarial 
Audit of the Company for the financial year 2024-2025 as required under section 204 of the 
Companies Act, 2013 and the rules there under. The Secretarial Audit report for the financial 
year 2024-25 forms part of the Annual Report as “Annexure 4” to the Board’s Report. 

The Secretarial Audit Report does not contain any qualification, reservations or adverse 
remark. 

Secretarial Auditor (Material Subsidiary Company) 

CS Vaibhav Agnihotri, Practicing Company Secretary conducted the Secretarial Audit of 
“Venkatswamy Mining And Estates Private Limited (Material Subsidiary of Sulabh Engineers 
and Services Limited) for the financial year 2024-2025 as per requirement under Regulation 
24A of SEBI (Listing Obligation and Disclosures Requirement) Regulations, 2015. Secretarial 
Audit Report of Material Subsidiary is also required to be attached with annual report of 
holding company, as “Annexure 5” to the Board’s Report. 

COST RECORDS AND COST AUDITORS  

The provisions of Cost Audit and Records as prescribed under Section 148 of the Act, are not 
applicable to the Company 

COMPLIANCE WITH SECRETARIAL STANDARDS 

The Company has devised proper systems to ensure compliance with the provisions of all 
applicable Secretarial Standards issued by the Institute of Company Secretaries of India and 
that such systems are adequate and operating effectively. 

REGISTRATION OF INDEPENDENT DIRECTORS WITH INDEPENDENT 
DIRECTOR’S DATABANK 

The Companies (Appointment and Qualification of Directors) Fifth Amendment Rules, 2019 
required all existing and those aspiring to become independent directors to apply online to 
Indian Institute of Corporate Affairs (IICA) for inclusion of their names with the Independent 
Directors Databank. 

All our Independent Directors have registered themselves with the Independent Director's 
Databank. 

COMPLIANCE CERTIFICATE FROM SECRETARIAL AUDITORS ON 
COMPLAINCE OF CONDITIONS OF CORPORATE GOVERNANCE 



      

  27 
 

A compliance certificate from the Secretarial Auditor regarding compliance of conditions of 
corporate governance is annexed with this report on page no. 35 as a part of this report as per 
Regulation 34 read with Para E of Schedule V of SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 

DISCLOSURES 

Audit Committee 

The Audit Committee comprises Independent Directors namely Mr. Deepak Agarwal 
(Chairman), Mr. Rakesh Chand Agarwal (till 8th of March 2025), Mr. Vimal Kumar Sharma 
and Mrs. Ama Preet Kaur (w.e.f 8th of March 2025) as other members. 

The Audit Committee coordinated with the Statutory Auditors, Internal Auditors and other 
key personnel of the Company and has rendered guidance in the areas of internal audit and 
control, finance and accounts. 

All the recommendations made by the Audit Committee were accepted by the Board. 

Five meetings of the Audit Committee were held during the year. The details of which are 
provided in Report on Corporate Governance. 

Stakeholders’ Relationship Committee 

The Committee had four meeting during the year. The details of which are provided in Report 
on Corporate Governance. There is no unresolved pending investor grievance. 

Nomination & Remuneration Committee 

Matters as prescribed under Sub-Sections (1) and (3) of section 178 of the Companies Act, 
2013  

The Nomination & Remuneration Committee consists of three Independent Directors. The 
Committee had two meeting during the year. The details of which are provided in Report on 
Corporate Governance. The Nomination and Remuneration Committee recommends to the 
Board the suitability of candidates for appointment as Key Managerial Personnel, Directors 
and the remuneration payable to them and other employees as per the policy as available with 
the website of the Company. 

VIGIL MECHANISM/WHISTLE BLOWER POLICY  

In line with the best Corporate Governance practices, Company has put in place a system 
through which the Directors and Employees may report concerns about unethical behavior, 
actual or suspected fraud or violation of the Company's Code of Conduct & Ethics without 
fear of reprisal.  

The Employees and Directors may report to the Compliance Officer and have direct access to 
the Chairman of the Audit Committee. The policy may be accessed on the Company’s website 
at the link www.sulabh.org.in. 

RISK MANAGEMNT FRAMEWORK 
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The Board has formulated Risk management policy including procedures and risk assessment 
to ensure that the Board, its Audit Committee and its Executive Management should 
collectively identify the risks impacting the Company's business and take suitable action for 
risk identification, risk minimization and risk optimization. 

The Board reviews the risk trend, exposure and potential impact analysis and prepares risk 
mitigation plans, if necessary. 

INVESTOR RELATIONS 

At Sulabh engineers and Services Limited, we consider Investor Relations to be the key to 
building transparent, open and long-term relationships with our stakeholders. Our Investor 
Relations program is committed to maintaining effective communication with the investing 
community by adopting best practices. 

Your Company always endeavors to keep the time of response to shareholders request / 
grievance at the minimum. Priority is accorded to address all the issues raised by the 
shareholders and provide them a satisfactory reply at the earliest possible time. The 
Shareholders’ Grievance Committee of the Board meets periodically and reviews the status of 
the Shareholders’ Grievances. The shareholders of the Company continue to be traded in 
electronic forum and de-materialization exists with both the depositories viz., National 
Securities Depository Limited and Central Depository Services (India) Limited. 

MEETING OF BOARD 

The Board of Directors held eight meetings during the year, the details of which are provided 
in Report on Corporate Governance. The intervening gap between the meetings was within 
the period prescribed under the Companies Act, 2013. 

PARTICULARS CONTRACTS OR ARRANGEMENTS WITH RELATED PARTIES 
REFERRED TO IN SUBSECTION (1) OF SECTION 188 

All Contracts / Arrangements / Transactions executed by the Company during the financial 
year with related parties were in the ordinary course of business and on arm’s length basis. 
The Audit Committee reviews all Related Party Transaction on quarterly basis. Company have 
been clearly identified in Note No. 4.3 (in both Standalone and Consolidated) in the balance 
sheet section annexed to this report and Particulars of such related party transactions described 
in Form AOC-2 as required under Section 134 (3)(h) of the Act, read with Rule 8(2) of the 
Companies (Accounts) Rules 2014, which is annexed herewith as “Annexure 3”.  

The related party disclosures as specified under Para A of Schedule V read with Regulation 
34(3) of the Securities and Exchange Board of India (Listing Obligations and Disclosures 
Requirements) Regulations, 2015 is forming part in Notes to Financial Statements. 

The board has approved a policy for related party transactions which has been hosted on the 
website of the Company. The web-link for the same 
https://www.sulabh.org.in/upload/PDF/00000061.pdf  
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The related party transactions, wherever necessary are carried out by company as per this 
policy. There were no materially significant related party transactions entered into by the 
company during the year, which may have potential conflict with the interest of the company 
at large. There were no pecuniary relationship or transactions entered into by any Independent 
Directors with the company during the year under review. 

PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS UNDER 
SECTION 186 

The loan made, guarantee given or security provided in the ordinary course of business by a 
NBFC registered with Reserve Bank of India are exempt from the applicability of provisions 
of Section 186 of the Act. As the Company being a NBFC registered with RBI the restrictions 
contained in the said provisions are not applicable to the Company. For details of the 
investments of the Company refer to Note No. 2.3 of the financial statements. 

CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, FOREIGN 
EXCHANGE EARNINGS AND OUTGO 

As the Company is a Non-Banking Financial Company), the particulars regarding 
conservation of energy and technology absorption as required to be disclosed pursuant to 
provision of Section 134(3)(m) of the Act read with Rule 8(3) of the Companies (Accounts) 
Rules, 2014 are not relevant to its activities. 

However, some of the steps taken by the Company along with its Subsidiaries for conservation 
of energy include: 

The Company and its Subsidiaries are committed to reducing negative environmental impact. 

• Most of the offices of the Company and its Subsidiaries have installed LED lights making 
them very energy-efficient.  

As a step towards further reducing the environmental impact, the documents for Board and 
Committee meetings of the Company and its Subsidiaries are transmitted electronically using 
a secure web-based application, thereby saving papers. 

The energy saving measures taken also include selecting video-conferencing facilities across 
offices to reduce the need of employee travel, digital learning initiatives for employees, 
optimised usage of lights and continuous monitoring and control of the operations of the air 
conditioning equipment as well as elimination of non-recyclable plastic in offices. 

Foreign Exchange earnings and outgo is NIL. 

ANNUAL RETURN AS PER SECTION 92 (3) OF COMPANIES ACT 2013  

In pursuance to the provisions of Section 92(3) of the Companies Act, 2013 read with Rules 
made thereunder and amended time to time, the Annual Return of the Company is available 
on the website of the companyi.e.www.sulabh.org.in and the web link of the same is 
https://www.sulabh.org.in/upload/PDF/00000401.pdf  
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REPORTING FRAUD  

 During the year under review, no frauds have been reported by the Auditor (Statutory Auditor, 
Secretarial Auditor) to the Audit Committee / Board, under Section 143(12) of the Companies 
Act, 2013. 

PARTICULARS OF EMPLOYEES 

Details of employee remuneration as required under the provisions of Section 197 of the Act 
and Rule 5(2) & 5(3) of the Companies (Appointment and Remuneration of Managerial 
Personnel) Rules, 2014 is provided in Financial Statements and forms part of the Annual 
Report and is attached to this report as Annexure – 1.  

DISCLOSURE UNDER SEXUAL HARASSMENT OF WOMEN 

The Company has in place Prevention of Sexual Harassment Policy (POSH Policy) in line 
with the requirements of the Sexual Harassment of Woman at Workplace (Prevention, 
Prohibition and Redressal) Act, 2013 and also available on Company’s website. All 
employees (permanent, contractual, temporary and trainee) are covered under this Policy. 

The following is a summary of Sexual Harassment complaints received and disposed off 
during the year: 

a) No. of Complaints received: Nil 
b) No. of Complaints disposed off: Nil 

 
DISCLOSURE UNDER PROVISIONS OF THE MATERNITY BENEFIT ACT, 1961. 
 

During the year under the review, the company confirms that it is compliant with the 
provisions of the Maternity Benefit Act, 1961 and the rules framed thereunder. All applicable 
benefits, including maternity leave, medical bonus, and other entitlements, are extended to 
eligible women employees in accordance with the provisions of the Act, however under the 
provisions no such benefits has been triggered during the year under review. The Company 
remains committed to ensuring a safe, supportive, and inclusive working environment for all 
its employees, and continues to uphold the statutory rights and welfare of women employees 
as mandated under the said Act. 

MANAGEMENT DISCUSSION AND ANALYSIS 

As per the requirements of Regulation 34(2)(e) of SEBI Listing Obligations and Disclosure 
Requirements, Management Discussion and Analysis is forming part of this report. 

RESERVE BANK OF INDIA DIRECTIONS 

The Company from the date of receipt of NBFC license continues to comply with all the 
applicable regulations, guidelines, etc. prescribed by the RBI, from time to time. As a 
systemically important non-deposit taking NBFC, the Company always strives to operate in 
compliance with applicable RBI guidelines and regulations and employs its best efforts 
towards achieving the same. 



      

  31 
 

PREVENTION OF INSIDER TRADING 

The Company has updated the Code of Conduct for Prevention of Insider Trading with a view 
to regulate trading in securities by the Directors and designated employees of the Company. 
The Code requires pre-clearance for dealing in the Company’s shares and prohibits the 
purchase or sale of Company shares by the Directors and the designated employees while in 
possession of unpublished price sensitive information in relation to the Company and during 
the period when the Trading Window is closed. The Board is responsible for implementation 
of the Code. All the Board of Directors and the designated employees have confirmed 
compliance with the Code. The Updated Code of Conduct is available on Company’s website. 

OTHERS 

 The Directors state that no disclosure or reporting is required in respect of the following items, 
during the year under review:  

1. No sweat equity shares and shares with differential rights as to dividend, voting or otherwise 
were issued;  

2. No significant or material orders were passed by the Regulators or Courts or Tribunals 
which impact the going concern status and Company’s operations in future. Considering the 
good corporate governance framework following order which was finalized in year 2023-
2024(the same has been also disclosed in previous annual report): 

1) Show Cause Notice: On February 12, 2018, a common Show Cause Notice was issued 
by the Learned Adjudicating Officer against 150 persons/entities, including the 
Company, for alleged violations of Regulation 3(a), (b), (c), (d), and Regulation 4(1), 
4(2)(a), (b), and (e) of the SEBI (Prohibition of Fraudulent and Unfair Trade Practices) 
Regulations, 2003. 

2) Adjudication Order: As a result of these proceedings, an Adjudication Order dated 
August 30, 2022 (Order No. GR/PU/2022-23/19002-19146) was issued by the Learned 
Adjudicating Officer of SEBI under Section 15-I of the Securities and Exchange Board 
of India Act, 1992, read with Rule 5 of the Securities and Exchange Board of India 
(Procedure for Holding Inquiry and Imposing Penalties) Rules, 1995. The order imposed 
a penalty of Rs. 20,00,000/- on the Company for the alleged violations. An adverse order 
was also issued against the Promoters: Mrs. Deepa Mittal, Mr. Manoj Kumar Agarwal, 
Mr. Santosh Kumar Agarwal, Mrs. Sandhya Agarwal, Mrs. Ruchi Agarwal, Mrs. 
Krishna Agarwal, and Mr. Manish Agarwal. 

3) Appeal to the Securities Appellate Tribunal: The Company filed Appeal No. 1038 of 
2022 challenging the Adjudication Order dated August 30, 2022, before the Hon'ble 
Securities Appellate Tribunal. The Promoters, namely Mrs. Deepa Mittal, Mr. Manoj 
Kumar Agarwal, Mr. Santosh Kumar Agarwal, Mrs. Sandhya Agarwal, Mrs. Ruchi 
Agarwal, Mrs. Krishna Agarwal, and Mr. Manish Agarwal, also filed separate appeals 
against the same order. 

4) Outcome of Appeal: On August 11, 2023, the Hon'ble Securities Appellate Tribunal 
allowed the appeal filed by Mr. Santosh Kumar Agarwal and set aside the Adjudication 
Order dated August 30, 2022, with respect to him. 
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5) Rejection of Other Appeals: On September 5, 2023, the Hon'ble Securities Appellate 
Tribunal rejected the Company’s appeal. Consequently, the Adjudication Order dated 
August 30, 2022, has become binding on the Company. During the pendency of the 
appeal, the Company has already paid the penalty imposed by the Adjudication Order. 

6) Dismissal of Promoters' Appeals: The Hon'ble Securities Appellate Tribunal also 
dismissed the appeals filed by the Promoters—Mrs. Deepa Mittal, Mr. Manoj Kumar 
Agarwal, Mrs. Sandhya Agarwal, Mrs. Ruchi Agarwal, Mrs. Krishna Agarwal, and Mr. 
Manish Agarwal on September 5, 2023. 

 Scale Based Regulations 

Reserve Bank of India issued a circular on Scale Based Regulation (SBR): A Revised 
Regulatory Framework for NBFCs on 22 October 2021 (''SBR Framework''). As per the 
framework, based on size, activity, and risk perceived, NBFCs are categorized into four layers, 
NBFC - Base Layer (NBFC-BL), NBFC - Middle Layer (NBFC-ML), NBFC - Upper Layer 
(NBFC-UL) and NBFC - Top Layer (NBFC-TL). As per RBI categorization we, Sulabh 
Engineers and Services Limited as an NBFC come under - Base Layer (NBFC-UL). Company 
has made the Disclosure in the financial Statement as required under Scale Based Regulation 
(SBR) of RBI. 

Corporate Insolvency Resolution Process initiated under the Insolvency and Bankruptcy 
Code, 2016 

During the year under review, there was no application filed by or against the Company for 
corporate insolvency process under IBC before the NCLT. 

The details of difference between amount of the valuation done at the time of onetime 
settlement and the valuation done while taking loan from the banks or financial 
institutions along with the reasons thereof 

During the year under review there was no instance of one-time settlement with any Bank or 
Financial Institution. 
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For and on behalf of the Board 
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Managing Director Director 
DIN: 00954083 DIN: 02247228 
 
Place: Kanpur 
Date: 12.08.2025 

 

 

 

 

 

 

 

 

 

 

 

 

 



      

  34 
 

 

DECLARATION REGARDING ADHERENCE TO THE CODE OF CONDUCT 

As provided under Regulation 26(3) of SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, all Board Members and Senior Management Personnel have confirmed 
compliance with the Code of Conduct for the year ended March 31, 2025. 

 

                                                                                                    On behalf of the Board of 
Directors 

For Sulabh Engineers and Services Limited 

 
           Sd/-           Sd/- 
Date: August 12, 2025 Vimal Kumar Sharma Deepak Agarwal 
Place: Kanpur (Managing Director) (Director) 
 DIN: 00954083 DIN: 02247228 
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CERTIFICATE FROM PRACTICING COMPANY SECRETARY ON COMPLIANCE 
OF CONDITIONS OF CORPORATE GOVERNANCE 

We have examined the compliance of conditions of Corporate Governance as complied by the 
Company Sulabh Engineers and Services Limited (CIN: L28920MH1983PLC029879), for the 
year ended on 31st March 2025, as stipulated in regulations 17 to 27 and clauses (b) to (i) of 
regulation 46(2) and paras C and D of Schedule V and issuing this certificate as per Para E of 
Schedule V of the SEBI (Listing Obligations and Disclosure requirements) Regulations, 2015 
of the said Company with stock exchanges. 

The compliance of the conditions of Corporate Governance is the responsibility of the 
Company’s management including the design, preparation, implementation and maintenance of 
necessary records, internal control and procedures to ensure compliance with the conditions of 
the Corporate Governance stipulated in the Listing agreement. 

Our examination was limited to procedures and implementation thereof, adopted by the 
Company for ensuring the compliance of the conditions of Corporate Governance. It is neither 
an audit nor an expression of opinion on the financial statements of the Company. I have 
examined the relevant records and documents maintained by the Company for the purposes of 
providing reasonable assurance on the compliance with Corporate Governance requirements by 
the Company. 

In our opinion and to the best of our information and according to the explanation given to us 
and representations made by the management, we certify that the Company has complied with 
the conditions of Corporate Governance as Stipulated in regulations 17 to 27 and clauses (b) to 
(i) of regulation 46(2) and paras C and D of Schedule V of the SEBI (Listing Obligations and 
Disclosure requirements) Regulations, 2015. 

We further state that such compliance is neither an assurance as to the future viability of the 
Company nor the efficiency or effectiveness with which the management has conducted the 
affairs of the Company. 

 SD/- 

CS GOPESH SAHU 
UDIN:F007100G000686900                                                                                                     FCS: 7100 
                                                                                                                                               C.P. No. 7800 

PRU Certificate No.:1515/2021 
Place : Kanpur 
Date: 01/07/2025 
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CERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORS 

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

Regulations, 2015) 

To, 

The Members, 

SULABH ENGINEERS AND SERVICES LIMITED 

206, 2ndFloor, Apollo Complex Premises Coop Society, RK Singh Marg, Parsi Panchyat Road, 

Andheri Mumbai-400069 

I have examined the relevant registers, records, forms, returns and disclosures received from the 
Directors of M/s SULABH ENGINEERS AND SERVICES LIMITED (CIN: 
L28920MH1983PLC029879) having registered office at 206, 2nd Floor, Apollo Complex 
Premises Coop Society, RK Singh Marg, Parsi Panchayat Road, Andheri Mumbai-400069 
(hereinafter referred to as ‘the Company’), produced before me by the Company for the purpose 
of issuing this Certificate, in accordance with Regulation 34(3) read with Schedule V Para-C 
Sub clause 10(i) of the Securities Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015. 

In my opinion and to the best of my information and according to the verifications (including 
Directors Identification Number (DIN) status at the portal www.mca.gov.in) as considered 
necessary and explanations furnished to us by the Company and its officers, I hereby certify that 
none of the Directors on the Board of the Company as stated below for the Financial Year ending 
on 31st March, 2025 have been debarred or disqualified from being appointed or continuing as 
Directors of Companies by the Securities and Exchange Board of India, Ministry of Corporate 
Affairs, or any such other Statutory Authority. 

 
S. No. NAME OF THE DIRECTOR DIN DESIGNATION CATEGORY DATE OF 

APPOINTMENT 
1. VIMAL KUMAR 

SHARMA 
00954083 Managing 

Director Executive Director 13/10/2020 

2. DEEPAK AGARWAL 02247228 Director Non-      
Executive Director 

19/05/2018 

3. AMAN PREET KAUR 09711954 Director Non-Executive 
Director 

14/08/2024 

4. SEEMA MITTAL 06948908 Director   Executive 
Director 

14/08/2014 

5. VIJAY KUMAR JAIN 08208856 Director Non-Executive 
Director 

28/05/2019 
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Ensuring the eligibility of for the appointment / continuity of every Director on the Board is the 
responsibility of the management of the Company. My responsibility is to express an opinion 
on these based on our verification. This certificate is neither an assurance as to the future 
viability of the Company nor of the efficiency or effectiveness with which the management has 
conducted the affairs of the Company. 

 
 
 

                                                                            Sd/- 

Place: Kanpur                                                                                                                    CS GOPESH SAHU 
Date:  01/07/2025                                                                                                        FCS: 7100, CP: 7800 

UDIN: F007100G000686845 

Peer Review Certificate No.: 1515/2021 
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MANAGING DIRECTOR & CFO CERTIFICATION 

We, Vimal Kumar Sharma, Managing Director and Seema Mittal, Chief Financial Officer 
of Sulabh Engineers And Services Limited, (“The Company”) hereby certify to the Board 
that: 

a) We have reviewed Financial Statements and the Cash Flow Statement for the year ending 
March 31, 2025 and that to the best of our knowledge and belief: 

i. These statements do not contain any materially untrue statement or omit any material 
fact   or contain statements that might be misleading; 

ii. These statements together present a true and fair view of the Company’s affairs and are  
in compliance with existing Accounting Standards, applicable Laws and Regulations. 

b) There are, to the best of our knowledge and belief, no transactions entered into by Sulabh 
Engineers And Services Limited during the year which are fraudulent, illegal or 
violative of the Company’s code of conduct. 

c) We are responsible for establishing and maintaining internal controls for Financial 
Reporting in M/s Sulabh Engineers And Services Limited and we have evaluated the 
effectiveness of the Internal Control Systems of the company pertaining to financial 
reporting. We have disclosed to the Auditors and the Audit Committee, deficiencies in 
the design or operation of such Internal Controls, if any, of which we are aware and the 
steps we have taken or propose to take to rectify these deficiencies. 

 
d) We have indicated to the Auditors and the Audit Committee: 

 (i) Significant changes in Internal control over financial reporting during the year; 
(ii)Significant changes in Accounting Policies during the year and the same have been      
disclosed in the notes to the financial statements; and 

e) We certify that there have been no instances of significant fraud of which we have become 
aware and the involvement therein, of management or any employee having   significant 
role in the Company’s Internal Control Systems. 

f) We affirm that we have not denied any personnel, access to the Audit Committee of the 
company (in respect of matters involving alleged misconduct) 

 
                                                S/d                                                    S/d 

Date: 28.05.2025                        Vimal Kumar Sharma                          Seema Mittal 
Place: Kanpur                             (Managing Director)             (Chief Financial Officer) 
                                                          DIN: 00954083                              DIN: 06948908 
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ANNEXURE- 1 

DETAILS PERTAINING TO REMUNERATION AS REQUIRED UNDER SECTION 
197(12) OF THE COMPANIES ACT, 2013 READ WITH RULE 5(1) OF THE 
COMPANIES (APPOINTMENT AND REMUNERATION OF MANAGERIAL 
PERSONNEL) RULES, 2014 

STATEMENT OF PARTICULARS OF EMPLOYEES PURSUANT TO PROVISIONS OF 
SECTION 197(12) OF THE COMPANIES ACT 2013 READ WITH COMPANIES 
(APPOINTMENT AND REMUNERATION OF MANAGERIAL PERSONNEL) RULES, 
2014 

A) Details pursuant to Rule 5(1) of the Companies (Appointment and Remuneration of 
Managerial Personnel) Rules, 2014. 
 
Sl. 
No. 

Requirement of Rule 5(1) Disclosure 

1 The ratio of the remuneration of each 
director to the median remuneration of 
the employees for the financial year 

(Managing Director) Nil 
(Other Director) – Nil 

2 Percentage increase in remuneration of 
each director, CFO, CEO, CS or 
Manager in the financial year 

Percentage increase in remuneration of:- 
a) Directors - Nil 
b) MD – Nil 
c) CFO – No Increase 
d) CEO -NA 
e) Company Secretary – No Increase 
f) Manager –Nil 

3 The percentage increase/decrease in the 
median remuneration of employees in 
the financial year 

The median remuneration of the 
Employees 
decreased by 1.77 % in the financial year. 

4 The number of permanent employees on 
the rolls of the company 

There were 06 employees on permanent 
roll of the company as on March 31, 2025. 

5 Average percentile increase already 
made in the salaries of employees other 
than the managerial personnel in the last 
financial year i.e. 2024-25 and its 
comparison with the percentile increase 
in the managerial remuneration and 
justification thereof and point out if there 
are any exceptional circumstances for 
increase in the managerial remuneration 

There was no increase in the managerial 
remuneration in the Financial year. 

6 Affirmation that the remuneration is as 
per the remuneration policy of the 
company 

We affirm that the remuneration paid to 
employees and KMP’s was based on the 
remuneration policy. 

 
B) Details of the every employee of the Company as required pursuant to rule 5(2) of the 
Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014:- 

 Drawing salary of 102 Lakhs or above for the year if employed throughout the year -Nil 
 Drawing salary of 8.5 Lakhs p/m or above for a month if employed for part of the year -Nil 
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 Drawing salary more than the salary of MD and having 2% stake in the company –Nil 

C) No Managing Director or Whole-time Director of the Company is receiving any 
commission from the Company as well as from the Holding Company or Subsidiary Company 
of the Company. 

 

 

On behalf of the Board of Directors 
For Sulabh Engineers and Services Limited 

 
 

Sd/- 
(Vimal Kumar Sharma) 

Managing Director 
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ANNEXURE- 2 

Form AOC-1 

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

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

Part “A”: Subsidiaries 

S. Particulars  
01 Name Venkatswamy Mining And Estates 
02 Reporting Period 01.04.2024-31.03.2025 
03 Reporting Currency         INR 
04 Share Capital    5,00,00,000.00 
05 Reserves & Surplus 13,15,23,456.00 
06 Total Assets 20,95,71,785.00 
07 Total Liabilities 20,95,71,785.00 
08 Investments           NIL 
09 Turnover   32,76,37,776 
10 Profit before tax   1,59,70,378.00 
11 Provision for 

taxation(Deferred Tax) 
   -1,39,233.00 

12 Profit after Taxation     1,61,09,611.00 
13 Proposed Dividend     Nil 
14 % of Shareholding      51.00 % 

 

Notes 

1 Names of subsidiaries which are yet to commence operations: NIL 

2 Names of subsidiaries which have been liquidated or sold during the year: NIL 

 

Part "B”: Associates and Joint Ventures 

Statement pursuant to section 129(3) of the Companies Act, 2013 related to Associate 
Companies and Joint Ventures: Not Applicable. 
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ANNEXURE- 3 

Form No. AOC-2 
(Pursuant to clause (h) of sub-section (3) of section 134 of the Act and Rule 8(2) of the 

Companies (Accounts) Rules, 2014) 
Form for disclosure of particulars of contracts/arrangements entered into by the 
company with related parties referred to in sub-section (1) of section 188 of the 
Companies Act, 2013 including certain arms length transactions under third proviso 
thereto 

1. Details of contracts or arrangements or transactions not at arm’s length basis:  No 
Such Transactions taken place during the year under review. 

(a)   Name(s) of the related party and nature of relationship: -N.A. 
(b)   Nature of contracts/arrangements/transactions: -N.A. 
(c)  Duration of the contracts/arrangements/transactions: -N.A. 
(d)  Salient terms of the contracts or arrangements or transactions including the value, if any: N.A.   
(e)       Justification for entering into such contracts or arrangements or transaction. N.A.  
(f)      Date(s) of approval by the Board: N. A. 
(g)      Amount paid as advances, if any: N.A. 
(h)      Date on which the special resolution was passed in general meeting as required under 

first proviso to section 188: N.A. 
   

2. Details of material contracts or arrangement or transactions at arm’s length basis: 

(a) Name(s) of the related party and nature of relationship: “Venkatswamy Mining And 
Estates Private Limited (It is a subsidiary of Sulabh Engineers and Services Limited) 

(b) Nature of contracts/arrangements/transactions: Loan to subsidiary Company 
(c) Salient terms of the contracts or arrangements or transactions including the value, if 

any: An amount of Rs. 269.28 Lakhs remains outstanding as on 31.03.2025 as 
Unsecured Loan which was sanctioned to subsidiary company upon terms and 
conditions mentioned in the sanction letter. 

(d) Date(s) of approval by the Board, if any :03.08.2017 
(e)    Amount paid as advances, if any: N.A 

On behalf of the Board of Directors 
For Sulabh Engineers and Services Limited  

                                                                                                                 Sd- 
                   (Vimal Kumar Sharma) 

                                                                                Managing Director 

                                                                                                                         DIN:00954083 
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ANNEXURE-4 

 
SECRETARIAL AUDIT REPORT 

 
FOR THE FINANCIAL YEAR ENDED 31.03.2025  

 
[Pursuant to section 204(1) of the Companies Act, 2013 and rule No.9 of the Companies (Appointment and 

Remuneration of Managerial Personnel) Rules, 2014) 
 

To, 
 
The Members 

SULABH ENGINEERS AND SERVICES LIMITED 

Mumbai.  

 
I have conducted the secretarial audit of the compliance of applicable statutory provisions and 
the adherence to good corporate practices by M/s SULABH ENGINEERS AND SERVICES 
LIMITED (CIN L28920MH1983PLC029879) (hereinafter called the company). Secretarial 
Audit was conducted in a manner that provided me a reasonable basis for evaluating the 
corporate conducts/statutory compliances and expressing my opinion thereon. 
 
Based on my verification of the Company’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, I hereby report that in my opinion, the company has, during the audit period covering the 
financial year ended on 31st March, 2025 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: 
 
I have examined the books, papers, minute books, forms and returns filed and other records 
maintained by M/s SULABH ENGINEERS AND SERVICES LIMITED for the financial year 
ended on 31st March, 2025 according to the provisions of: 
 

(i) The Companies Act, 2013 (the Act) and the rules made there under; 
 
(ii) The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules made there under; 
  
(iii) The Securities and Exchange Board of India (Listing Obligation And Disclosure     
Requirements) Regulations, 2015 and the rules made there under;  

(iv) The Depositories Act, 1996 and the Regulations and Bye-laws framed there under; 
 

(v) 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 (not applicable to the company during the Audit period); 
 

(vi) The following Regulations and Guidelines prescribed under the Securities and Exchange Board 
of India Act, 1992 (‘SEBI Act’):- 
 

a) The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) 
Regulations, 2011; 

 
b) The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015; 
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c) The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) 
Regulations, 2018 (not applicable to the company during the Audit period); 

 
d) The Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity) 

Regulations, 2021 (not applicable to the company during the Audit period); 
 

e) The Securities and Exchange Board of India (Issue and Listing of Debt Securities) Regulations, 
2008 (not applicable to the company during the Audit period); 

 
f) 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 (not applicable to the 
company during the Audit period); 

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

(not applicable to the company during the Audit period) and 
 
h) The Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018 (not 

applicable to the company during the Audit period); 

(vi)     Other Laws as per the representation given by the company.  
 
I have also examined compliance with the applicable clauses of the following: 
 
 

(i) Secretarial Standards issued by The Institute of Company Secretaries of India.  
 

(ii) The Listing Agreements entered into by the Company with Bombay Stock Exchange. 
 
During the period under review the Company has complied with the provisions of the Act, Rules, 
Regulations, Guidelines, Standards, etc.  
 
I further report that: 
 
The Board of Directors of the Company is duly constituted with proper balance of Executive 
Directors, Non-Executive Directors and Independent Directors.  
 
Following changes with respect to the management of the company were reported during the 
year under review: 
 

1. Company has re-appointed Mr. Vijay Kumar Jain (DIN: 08208856) as an Independent Director 
for a term of five consecutive years at its Annual General Meeting held on 28.09.2024. 
 

2. Company has appointed Ms. Aman Preet Kaur (DIN: 09711954) as the Independent Director of 
the company for a term of five consecutive years at its Annual General Meeting held on 
28.09.2024. 
 

   3. Mr. Rakesh Chand Agarwal (DIN: 03539915), Independent Director has resigned from the 
Company as on 07.03.2025. Furthermore, the company has reconstituted its Committees 
accordingly. 
  
Adequate notice was given to all directors to schedule the Board Meetings, agenda and detailed 
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notes on agenda in most of the occasions 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. 
 
Decisions at the Board Meetings, as represented by the management, were taken unanimously. 
 
I 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. 
 
I further report that during the audit period, there were no events having a major bearing on the 
Company’s affair in pursuance of the above referred laws, rules, regulations, guidelines etc. 
  

UDIN: F007100G000979786  

S 
 
. 
 

                                                           CS GOPESH SAHU                                                      

Place : Kanpur 
                                                                                  FCS:7100 

C.P. No. 7800 

Date :  12/08/2025 PRU Certificate No.:1515/2021
  
This report is to be read with our letter of even date which is annexed as Appendix A and forms an 
integral part of this report. 
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APPENDIX A 

To, 

The Members 
SULABH ENGINEERS AND SERVICES LIMITED 
Mumbai.  
 
My report of even date is to be read along with this letter. 

1. Maintenance of secretarial record is the responsibility of the management of the company. 
My responsibility is to express an opinion on these secretarial records based on our audit. 
 

2. That the entire Audit was conducted on the basis of documents and records as made 
available through online mode by the Company, however physical visit were been made at 
the corporate office of the company situated at Kanpur. 
 

3. I have followed the audit practices and processes as were appropriate to obtain reasonable 
assurance about the correctness of the content of the Secretarial records. The verification 
was done on test basis to ensure that correct facts are reflected in secretarial records. I 
believe that the processes and practices we followed provide a reasonable basis for our 
opinion. 
 

4. I have not verified the correctness and appropriateness of financial records and Books of 
Accounts of the Company. 

4. Where ever required, I have obtained the management Representation about the 
compliance of laws, rules and regulation and happening of every events etc. 

5. The compliance of the provisions of Corporate and other applicable laws, rules, regulations, 
standards is the responsibility of management. My examination was limited to the 
verification of procedures on test basis. 

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

                                                                                          CS GOPESH SAHU                                                      
                                                                                  FCS:7100

C.P. No. 7800

Date : 12.08.2025   
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ANNEXURE-5 

SECRETARIAL AUDIT REPORT 
[Pursuant to section 204(1) of the Companies Act, 2013 and rule No.9 of the 

Companies  
(Appointment and Remuneration of Managerial Personnel) Rules, 2014] 

For the financial year ended 31.03.2025 
To, 
The Members of 
M/s.  VENKATSWAMY MINING AND ESTATES PRIVATE LIMITED  
Shop No. 228, 2nd Floor, Sector-12, Plot No 10,  
MLU PKT 7, Vardhman Bahnhoj Plaza,  
Dwarka, New Delhi – 110078  
 
We have conducted the secretarial audit of the compliance of applicable statutory 
provisions and the adherence to good corporate practices by M/s VENKATSWAMY MINING 
AND ESTATES PRIVATE LIMITED (previously known as Rodic Coffee Estates Private Limited) 
(hereinafter called the company). The secretarial audit was conducted in a manner that 
provided us with a reasonable basis for evaluating the corporate conduct and statutory 
compliance, and expressing our opinion thereon. 
 
Based on our verification of the Company’s books, papers, minute books, forms and returns 
filed and other records maintained by the company 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 31st March, 2025 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 Venkatswamy Mining and Estates Private Limited for the 
financial year ended on 31st March, 2025, according to the provisions of: 
 
(I)The Companies Act, 2013 (the Act) and the rules made thereunder; 
(II)The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules made thereunder; 
Not applicable during the reporting period 
(III)The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder (not 
applicable to the company); Not applicable during the reporting period 
(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; Not applicable during the reporting period 
(V)The following Regulations and Guidelines prescribed under the Securities and Exchange 
Board of India Act, 1992 (‘SEBI Act’): -  
 
a) The Securities and Exchange Board of India (Substantial Acquisition of 
Shares and Takeovers) Regulations, 2011; Not applicable during the reporting period; 
 
b) The Securities and Exchange Board of India (Prohibition of Insider Trading) 
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Regulations, 2015; Not applicable during the reporting period; 
c) The Securities and Exchange Board of India (Issue of Capital and Disclosure 
Requirements) Regulations, 2009; Not applicable during the reporting period; 
d) The Securities and Exchange Board of India (Share Based Employee Benefits) 
Regulation, 2014; Not applicable during the reporting period; 
e) The Securities and Exchange Board of India (Issue and Listing of Debt Securities) 
Regulations, 2008; Not applicable during the reporting period; 
f) The Securities and Exchange Board of India (Registrars to an Issue and Share 
Transfer Agents) Regulations, 1993 regarding the Companies Act and dealing with clients; 
Not applicable during the reporting period; 
g) The Securities and Exchange Board of India (Delisting of Equity Shares) 
Regulations, 2009; not applicable to the company during the Audit period; 
h) The Securities and Exchange Board of India (Buyback of Securities) Regulations, 
1998; (not applicable to the company during the Audit period); 
i)  The Securities and Exchange Board of India (Listing Obligation and Disclosure 
Requirements) Regulations, 2015 and the rules made thereunder; to the extent applicable 
during the reporting period. 
 
(VI)Other Laws as per the representation given by the company.  
 
We have also examined compliance with the applicable clauses of the Secretarial Standards 
issued by the Institute of Company Secretaries of India.  
 
During the period under review, the Company has complied with the provisions of the Act, 
Rules, Regulations, Guidelines, Standards, etc. mentioned above. 
 
We further report that the Board of Directors of the Company is duly constituted with an 
appropriate balance of Directors. The Company is a material subsidiary of a listed holding 
company. In compliance with Regulation 24 of the Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, Mr. Rakesh Chand 
Agarwal had been serving as an Independent Director of the Company. However, he 
resigned on 11th November 2024, and on the same date, Mr. Deepak Agarwal was 
appointed as a Non-Executive Independent Director at a duly convened Extra-ordinary 
General Meeting. 
 
We further report that adequate notices were given to all directors to schedule the Board 
Meetings, agenda and detailed notes on the 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. 
Decisions at the Board Meetings, as represented by the management, were taken 
unanimously.  
 
We further report that the Board met 6 (Six) times during the year. The meetings took place 
on 22.05.2024, 13.08.2024, 11.11.2024, 30.01.2025, 25.02.2025, 17.03.2025. Further, the 
Annual General Meeting of the Company was held on 24.09.2024, and an Extra-Ordinary 
General Meeting on 11.11.2024. 
  
We further inform that the Company has changed its name from Rodic Coffee Estates 
Private Limited to Venkatswamy Mining and Estates Private Limited, in due Compliance with 
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the relevant Acts and rules. The Ministry of Corporate Affairs (MCA) approved it on 
29.04.2024. 
 
We further inform that the Registered office has been shifted to Shop No. 228, 2nd Floor, 
Sector-12, Plot No 10, MLU PKT 7, Vardhman Bahnhoj Plaza, Dwarka, New Delhi – 110078, 
effective from 17.03.2025. Additionally, the corporate office of the Company has been 
shifted to 365 & 366 Padam Towers-II, 3rd Floor, 14/113 Civil Lines, Kanpur-208001 on 
25.02.2025. 
 
Furthermore, 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.    
 
We have relied on the representations made by the Company and its officers for systems 
and mechanisms formed by the Company for compliance under applicable 
laws/Acts/Regulations. 
 
This report is to be read with our letter of even date which is annexed as “Annexure - A” 
and forms an integral part of this Report. 

 
Place: Kanpur    
                                                              
Date: 
17.07.2025
                                  

                                                                       For V. Agnihotri & Associates. 
 

                                                                                                                    Sd/- 
                                                                  (Prop: Vaibhav Agnihotri) 

MN. No. 10363                                                                                     
                                                                                     C P No.: 21596 

UDIN: F010363G000775182 
Peer Review No.: 2065/2022   
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“ANNEXURE – A” to the Secretarial Audit Report of (Material Subsidiary) 
 

To, 
The Members, 
 
M/s.  VENKATSWAMY MINING AND ESTATES PRIVATE LIMITED  
Shop No. 228, 2nd Floor, Sector-12, Plot No 10,  
MLU PKT 7, Vardhman Bahnhoj Plaza,  
Dwarka, New Delhi – 110078  
 
Our report of even date is to be read along with this letter. 
 

1. Maintenance of Secretarial records is the responsibility of the Management of the Company. Our 
responsibility is to express an opinion on these secretarial records based on our audit. 
 

2. We have followed the Audit practices and process as were appropriate to obtain reasonable 
assurance about the correctness of the contents of the Secretarial records. The verification was 
done on test basis to ensure that correct facts are reflected in Secretarial records. We believe that 
the process and practices we have followed provide a reasonable basis for our opinion. 
 

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

4. Wherever required, we have obtained the Management representation about the compliance of 
laws, rules, and regulations, and the occurrence of events etc. 
 

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

6. The Secretarial Audit Report is neither an assurance as to the future viability of the Company nor 
of the efficacy or effectiveness with which the management has conducted the affairs of the 
Company.                   
Place: 
Kanpur
                                                            
Date: 17.07.2025                                         

For V. Agnihotri & Associates. 
Sd/-                                                                                                                   

                                                                         (Prop: Vaibhav Agnihotri) 
                                                                                     MN No.  10363 
                                                                                     C P No.: 21596 

UDIN: F010363G000775182 
Peer Review No.: 2065/2022 
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REPORT ON CORPORATE GOVERNANCE 

Corporate governance is centered on promoting fairness, transparency, accountability, a 
commitment to values, and ethical business conduct, all while considering the interests of all 
stakeholders in business operations. 

 In line with the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, 
and subsequent amendments (the 'SEBI Listing Regulations'), the following outlines the 
corporate governance policies and practices of Sulabh Engineers and Services Limited ('The 
Company' or 'SESL') for the financial year 2024-25.  

The Corporate Governance framework of your Company is based on an effective and 
independent Board, separation of the Board’s supervisory role from the Senior Management 
team and constitution and functioning of Board Committees, as required under applicable laws. 

This report details the Company's Compliance with the Companies Act, 2013, as amended (the 
'Act'), the SEBI Listing Regulations, and the RBI's regulations for Non-Banking Financial 
Companies (the 'NBFC Regulations'), as applicable to the Company. 

Company’s Philosophy on Code of Governance 

 The Company recognizes its role as a corporate citizen and endeavors to adopt the best practices 
and the highest standards of Corporate Governance through transparency in business ethics, 
accountability to its customers, government and others. The Company’s activities are carried 
out in accordance with good corporate practices and the Company is constantly striving to better 
them and adopt the best practices.  

The Company is in compliance with the applicable corporate governance requirements specified 
in Regulation 17 to 27 and clauses (b) to (i) of sub-regulation (2) of Regulation 46 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations 2015, (“SEBI Listing 
Regulations’’) as applicable, with regard to corporate governance.  

We, at Sulabh Engineers, believe that efficient, transparent and impeccable Corporate 
Governance is vital for stability, profitability and desired growth of the business of any 
organization. The importance of such Corporate Governance has now further intensified, owing 
to ever-growing competition in businesses in almost all economic sectors, both at national and 
international levels. Therefore, the Companies Act, 2013 [hereinafter referred to as “the Act”], 
and the Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 [hereinafter referred to as “the SEBI (LODR) Regulations, 
2015”] have innovative means to make Corporate Governance in India optimally progressive 
and beneficial to all the stakeholders. The Company believes that good Corporate Governance 
is a continuous process and endeavors to improve the Corporate Governance practices to meet 
shareholder's expectations. Company has complied with the requirements of Corporate 
Governance as laid down under the provisions of Companies Act, 2013, SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 and RBI directions. 

Our Board periodically reviews its corporate strategies, annual budgets and sets, implements 
and monitors corporate objectives. It effectively monitors the Company’s governance practices 
and ensures transparent Board processes. Further, it appoints and compensates the key 
executives, monitors their performance and strives to maintain overall integrity of the 
accounting and financial reporting systems 
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Governance Structure 

 I. BOARD OF DIRECTORS 

 A. Size and composition of the Board of Directors (the ‘Board’) 

 The Board of Directors of the company has an optimum combination of executive and 
nonexecutive directors with one-woman director. The Board of the Company comprises of five 
Directors having Three Directors as independent Directors, one Director as Managing Director 
and one Director as Executive Woman Director. Mr. Rakesh Chand Agarwal has resigned from 
his post stating no material reasons for the same.  

Table 1: The composition of the Board and the number of directorships held by them as on March 31, 2025 

S.No. Name of 
Director 

Category of 
Directorship 
at Sulabh 

Relationshi
p between 
Directors 
inter-se 

No. of 
Directorships 
held in Public 
Companies(incl
uding Deemed 
Public 
Companies) 

Name & 
Categories of 
Directors in 
other Listed 
Companies 

No. of Committee 
position(s) in other 
Public Companies*# 

      *Member #Chairperson 

1. Mr. Vimal 
Kumar 
Sharma 

Managing 
Director 

No 1 Nil Nil Nil 

2. Mrs. Seema 
Mittal 

Executive 
Women 
Director and 
Chief 
Financial 
Officer 

No Nil Nil Nil Nil 

3. Mr. Deepak 
Agarwal 

Independent 
director 

No 1 Nil Nil Nil 

4. Mr. Rakesh 
Chand 
Agarwal (till 
08.03.2025) 

Independent 
Director 

No 1  (till 11.11.24) Nil Nil Nil 

5. Mr. Vijay 
Kumar Jain 

Independent 
Director 

No 1 1 2 Nil 

6. Mrs. Aman 
Preet Kaur 
(w.e.f 
14.08.2024) 

Independent 
Director 

No 2 Nil 2 2 

*# includes only Audit Committee & Stakeholders Relationship Committee in all public limited 
companies  

None of the Directors of the Company: 

 is a director of more than seven listed companies; 
 is a member of more than ten committees or Chairman of more than five committees of 

Boards (Audit Committee and Stakeholders Relationship Committee) across all the 
companies where he/she is a Director; 
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 holds Executive Director position and serves as an Independent Director in more than 
three listed companies. 

All the other conditions as prescribed under the SEBI (LODR) Regulations, 2015, with respect 
to directorships, committee memberships & chairmanships, are complied with by the Directors 
of the Company. Further, they have made necessary disclosures regarding the same. 

B. Core competencies of the Board of Directors as per Part C of Schedule V - Corporate 
Governance Report requirements of the SEBI (LODR) Regulations, 2015 

The Board of Directors is structured with a thoughtful combination of various skills, 
competencies and experience which brings in diversity to the Board’s perspectives.  

Your Company’s Board has identified the following skills/ expertise/ competencies to function 
and discharge its responsibilities effectively: 

🏭    
Industry 

Knowledge 
 

📣 
Marketing 

 

👥 
Human 

resources & 
stakeholder 
engagement 

🌍 
Sustainability 

 

💰 
Financial 

Expert 

 

⚠ 
Risk 

Management 

 

💡 
Innovation 

and 
Technology 

🏛 
Board 

service & 
governance 

⚖ 
Corporate 

Governance, 
Legal & 

Compliance 

🗺 
Strategic 
Expertise 

👔 
General 

Management 

 

While all the Board members possess the skills identified, their area of core expertise is given 
below: 

DIRECTORS SKILL/ EXPERTISE/ COMPETENCIES 
NAME OF THE DIRECTOR Skills identified and area of core expertise 

1.Vimal Kumar Sharma 🏭       🌍              🏛    ⚠  💡  ⚖    👔   🗺       💰 
2.Seema Mittal 🏭 🏛               ⚖            👔         👥  💰 
3.Deepak Agarwal 🏭 🏛    ⚠  💡    👔  🗺        💰 
4. Rakesh Chand 
Agarwal* 

🏭       🌍 🏛    ⚠        ⚖   👔               💰 

5.Vijay Kumar Jain       📣 🏛         💡  ⚖    👔              💰 
6.Aman Preet Kaur** 🏭 🏛    ⚠  💡  ⚖    👔  🗺  👥  💰 

*(Mr. Rakesh Chand Agarwal has resigned from his post w.e.f 08.03.2025) 
**(Mrs. Aman Preet Kaur has been appointed w.e.f 14.08.2024) 

The Board collectively displays the following qualities: 

 Integrity: fulfilling a Director’s duties and responsibilities;  
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 Curiosity and Courage: asking questions and persistence in challenging management and fellow 
Board Members where necessary; 

 Interpersonal skills: working well in a group, listening well, tact and ability to communicate 
their point of view frankly;  

 Instinct: good business instincts and acumen, ability to get to the crux of the issue quickly;  
 Belief in diversity;  
 Active participation: at deliberations in the Meetings.  

The Board of Directors of your Company are professionals, possessing wide experience and 
expertise in their areas of function and with their collective wisdom fuel your Company’s 
growth. 

C. Familiarization Program 

At the time of appointment, a formal letter is issued to the Director, which explains the roles, 
rights and responsibilities expected of him as a Director of the Company. The Director is also 
explained in detail the compliances required from him under the Companies Act, 2013, The 
SEBI (LODR) Regulation 2015, Code of Conduct, Prohibition of Insider Trading Code, RBI 
directions and other relevant regulations. The Independent Directors of the Company are given 
opportunity to familiarize themselves with the Company, its management and operations so as 
to understand the Company. The details of the familiarization program for Independent 
Directors have been uploaded on the Company’s website i.e. on www.sulabh.org.in. 

D. Succession Planning 

The Company believes that it will benefit immensely by identifying crucial job skills, 
knowledge, social relationships and organizational practices and passing them on to prepare the 
next generation of workforce, thereby ensuring seamless movement of talent within the 
organization. The Nomination & Remuneration Committee of the Board of Directors of the 
Company works on a structured leadership succession plan for the Company. 

E. Independent Director 

1. Independence 

All the Independent Directors have confirmed that they meet the ‘independence’ criteria as 
provided under Regulation 16 of SEBI (LODR) Regulations, 2015 read with Section 149(6) 
of the Act. Also, in terms of Regulation 25(8) of the SEBI (LODR) Regulations, 2015, they 
have confirmed that they are not aware of any circumstance or situation, which exists or may 
be reasonably anticipated, that could impair or impact their ability to discharge their duties 
with an objective independent judgment and without any external influence. In the opinion 
of the Board, all the Independent Directors fulfill the criteria relating to their independence 
as specified in the SEBI (LODR) Regulations, 2015 and the Act, and are independent of the 
management. 

2. Limit on number of Directorships 

The number of companies in which each Independent Director of the Company holds office 
as an Independent Director is within the limits prescribed under Regulations 17A and 25 of 
the SEBI (LODR) Regulations, 2015. 

3. Maximum tenure of the Independent Directors 
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None of the Independent Directors have exceeded the tenure prescribed under Regulation 25 
of the SEBI (LODR) Regulations, 2015 and under Section 149(10) of the Act. Further, during 
the year under review, one Independent Director of the Company Mr. Rakesh Chand Agarwal 
(DIN: 03539915) had resigned before the expiry of his tenure(s) on 08.03.2025 due to 
personal reasons and with no material reason. 

4. Formal letter of appointment to Independent Directors 

The Company has issued formal appointment letters to the Independent Directors. 

5. Performance evaluation of Independent Directors 

The Nomination and Remuneration Committee has laid down the following criteria for 
performance evaluation of Independent Directors: 

a) Attendance at Board meetings and Board Committee meetings;  
b) Chairmanship of the Board and Board Committees; 
c) Contribution and deployment of knowledge and expertise at the Board and Committee 
meetings;  
d) Guidance and support provided to senior management of the Company outside the Board 
meetings;  
e) Independence of behavior and judgment; 
f) Impact and influence; and  
g) Performance of the Directors. 
 
6. Separate meeting of the Independent Directors 

During the financial year 2024-25, a separate meeting of the Independent Directors of the 
Company was held on March 25, 2025. 

F. Responsibilities of the Chairman and other Directors  

Mr. Vimal Kumar Sharma is the Managing Director of the Company and Mrs. Seema Mittal is 
the Executive Women Director and is the Chief Financial Officer (“CFO”) of the Company. The 
authorities and responsibilities of each of the above Directors are clearly demarcated as under:  

The MD guides the team in overseeing business, management of key external relationships and 
managing Board matters and also plays a strategic role in Community Initiatives and Corporate 
Governance and is in-charge of the overall management of the Company. He is specifically 
responsible for all day-to-day operational issues.  

The Executive Director & CFO plays important role in planning and executing business, 
reviewing and guiding the Company and support functions and ensuring efficient and effective 
functioning of the organization as a whole.  

The Independent Directors ensure Board effectiveness and maintaining high-quality governance 
of the organization. 

G. Term of Directors 

As per the current laws in India, Independent Directors can hold office for a term of five years 
which can be extended for another period of five years. 
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Table 2: Composition & Tenure of Director 

S.No. Name of Director DIN Initial Date of 
Appointment 

Date of Re-
appointment 

Category 

1 Vimal Kumar Sharma 00954083 13-10-2020 25-09-2021 Managing Director 
2 Seema Mittal 06948908 14-08-2014 25-09-2021 Women Director - Executive 

Director &CFO 
3 Deepak Agarwal 02247228 19-05-2018 25-09-2018 Non- Executive Independent 

Director 
4 Rakesh Chand Agarwal 03539915 30-09-2011 29-09-2020 

(Resignation 
w.e.f 08.03.2025)

Non-Executive Independent 
Director 

5 Vijay Kumar Jain 08208856 28-05-2019 28-09-2019 Non- Executive Independent 
Director 

6 Aman Preet Kaur 09711954 14.08.2024 - Non- Executive Independent 
Director 

H. Board Meetings’ Schedule 

Pursuant to the provisions of Regulation 17(2A) of the Listing Regulations and Section 103 of the 
Companies Act, 2013 the necessary quorum was present for all the meeting. The gap between any 
two board meetings did not exceed 120 days as mandated under Section 173 of the Companies 
Act, 2013 and Regulation 17(2) of the Listing Regulations. Leave of Absence was granted to the 
non- attending directors on their request and noted in the attendance register as well as in the 
minutes of the meeting, The Conduct of Board Meetings is in compliance with applicable 
provisions of the Companies Act, 2013 and Secretarial Standards (SS-1) on the meetings of the 
Board of Directors issued by the Institute of Company Secretaries of India. 

Table 3: Number of Board meetings and the attendance of Directors during the financial year 2024-25 

Name of 
Director 

DIN Category of 
Directorship 

No. of 
Board 

Meetings 
Held 

No. of    
Board 

Meetings 
Attended 

Last 
AGM 

Attended 

Other 
Directorship 

as on 
31.03.2025  

 

Committee Position Shareholdi
ng (No.of 
Shares) 

Chairman/
person 

Member 

Mr.Vimal 
Kumar 
Sharma 

00954083 Managing 
Director 

08 08 YES 05 NIL 02 NIL 

Mrs. Seema 
Mittal 

06948908 Executive 
Director & 

08 08 YES NIL NIL 01 NIL 

Mr. Deepak 
Agarwal 

02247228 Independent 
Director 

08 08 YES 01 01 01 NIL 

Mr. Rakesh 
Chand 
Agarwal 

03539915 Independent 
Director 

08 08 YES NIL 02 
(till -

08.03.2025) 

01 
(till -

08.03.2025) 

NIL 

Mr. Vijay 
Kumar Jain 

08208856 Independent 
Director 

08 05   YES 01 NIL 01 NIL 

Mrs. Aman 
Preet Kaur 

09711954 Independent 
Director 

08 04 YES 02 02 (w.e.f 
30.09.2024) 

01 (w.e.f 
30.09.20

24) 

NIL 

 
Board meetings are usually held at the Corporate Office of the Company located in Kanpur. The 
agenda for each meeting is drafted by the Company Secretary in consultation with the Chairman 
of the Board and circulated to the Board members as per statutory timelines. The Board meets at 
least once every quarter to review and approve the quarterly results and other items on the agenda.  
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The quorum for Board meetings is either three members or one-third of the total strength of the 
Board, whichever is higher. During the year, Eight Board meetings were held on the below dates: 

a) April 16, 2024; 
b) May 28, 2024; 
c) August 02, 2024; 
d) August 14, 2024; 
e) September 30, 2024 
f) November 14, 2024 
g) February 08, 2025. 
h) March 08, 2025 

I. Agenda and Minutes of Board & Committee Meetings 

The Company Secretary receives details on the matters which require the approval of the 
Board/Committees of the Board, from various departments of the Company, well in advance, 
so that they can be included in the Board/ Committee meeting agenda. The information as 
required under the Act, SEBI (LODR) Regulations, 2015, and other prevailing laws is made 
available to the members of the Board/Committee. All material information is incorporated 
in the agenda papers for facilitating meaningful and focused discussions at the meetings. The 
agenda and minutes of Board and Committee meetings are prepared in compliance with the 
SEBI (LODR) Regulations, 2015, the Act, including the Rules framed thereunder and the 
Secretarial Standards issued by the Institute of Company Secretaries of India. All the 
information as specified in Part A of Schedule II to the SEBI (LODR) Regulations, 2015, as 
and when applicable is placed before the Board for its consideration. 

J. Compliance Management 

The Company has set-up a robust compliance management process for monitoring and 
ensuring regulatory compliances by the Company and its global subsidiaries and branches. 
The Compliance Officer oversees this process and is responsible for obtaining compliance 
certificates from all departments and entities and reporting compliances to the Board. Based 
on reports and certificates from all departments, a consolidated compliance certificate is 
placed before the Board in quarterly Board Meetings. The Company is constantly striving to 
strengthen the reporting system to take care of the continuously evolving compliance 
scenario. 

II. COMMITTEES OF THE BOARD 

A. AUDIT COMMITTEE - 

The Company has constituted a well-qualified and Independent Audit Committee as required 
under Section 177 of the Companies Act, 2013 as also in fulfillment of the requirements of 
Regulations 18 of The SEBI (LODR). The Primary objective of the Audit Committee is to 
Monitor and provide effective supervision of the Management’s financial reporting process with 
a view to ensure accurate, timely and proper disclosure and transparency, integrity and quality 
of financial reporting. 
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Brief descriptions of Terms of reference are as under: 

I. Review of financial statements before they are submitted to the Board for adoption;  
II. Recommending the appointment or removal of statutory auditors, fixation of audit 

fees, terms of auditors, and approval for payment for other services provided by the 
Auditors: 

III. Review of quarterly, half Yearly and yearly financial statements and Audit Report 
before they are presented to the Board, focusing inter- alia upon: 
 • Accounting Policies and any changes thereto:  
 •  Ensuring Compliance with the Accounting Standards 

• Compliance with the Laws, rules, regulations and notification issued by the Stock 
Exchange and other regulatory authorities relating to the Preparation and disclosure 
of financial Statements:  
•   Significant issues arising out of Audit: 
•  The Going concern assumption;  
•  Major accounting entries based upon exercise of judgment by the management;  
•  Any related party transactions i.e. transactions of the Company of Material nature, 
with promoters or the management, their subsidiaries or relatives, etc. that may have 
potential conflict with interest of the Company at large  
• Matters required to be included in the Director’s Responsibility Statement to be 
included in the Board’s Report in term of clause (c) of Sub- section 3 of section 134 
of the Companies Act, 2013 

 
IV.    Review with the management and auditors the adequacy of internal control systems;  
V.      Discussions with the Statutory Auditors before commencement of the Audit, nature 

and scope of audit, as well as post audit discussion to ascertain any area of concern;  
VI.    Review of the Company’s financial and risk management policies; Examine reasons 

for default in payment of interest and repayment of principal amounts to depositors and 
debenture holders, payment of dividend, payments to creditors and payment of all 
statutory dues in the prescribed time period;  

VII. Investigating the reasons for substantial defaults, if any, in the payments to the 
depositors, shareholders (in case of non- payment of declared dividends) and creditors;  

VIII. Review and monitor auditor’s independence and performance and effectiveness of the 
audit process;  

IX.  Scrutiny of inter corporate loans & investments;  
X.   Valuation of undertaking and assets;  
XI.  Monitoring of end use of funds of the public offers;  
XII. Audit Committee to call for comments of the Auditors about internal control systems, 

scope of audit including the observations of the auditors and review of the financial 
statements before submission to the board;  

XIII. Adequate safeguards against victimization of person who use vigil Mechanism and 
make provision for direct access to the CEO/Chairman of the Audit Committee in 
appropriate or exceptional cases;  

XIV. Authority to investigate into any matter in relation to the items specified above or 
referred to it by the board and for this purpose the Audit Committee to have power to 
obtain professional advice from external sources and have full access to information 
contained in the records of the Company;  

XV. Approval of appointment of CFO (i.e. the whole-time Finance director or any other 
person heading the finance function or discharging that function) after assessing the 
qualifications, experience & background, etc. of the candidate;  



      

  59 
 

XVI. Any other terms of references as may be included from time to time as per the SEBI    
(LODR) Regulations 2015; 

 
Mandatory Review by Audit Committee:  
(1)  management discussion and analysis of financial condition and results of operations;  
(2)  statement of significant related party transactions (as defined by the audit committee), 

submitted by management;  
(3)  management letters / letters of internal control weaknesses issued by the statutory 
auditors; (4)  internal audit reports relating to internal control weaknesses; and  
(5)  the appointment, removal and terms of remuneration of the chief internal auditor shall be 

subject to review by the audit committee.  
 
Composition, Name of Member and Chairman 
 
The Audit Committee (1st April – 30th September 2024) comprises of: 
Sr.No. Name Category Designation 
1 Mr. Deepak Agarwal Independent Chairman 
2 Mr. Rakesh Chand Agarwal Independent Member 
3 Mr. Vimal Kumar Sharma Non-Independent Member 

The Audit Committee (30th September 2024 to 8th March 2025) comprises of: 
S.NO Name Category Designation 

1. Mr. Deepak Agarwal Independent Chairman 

2. Mr. Rakesh Chand Agarwal Independent Member 
3. Mr. Vimal Kumar Sharma Non- Independent Member 

4. Mrs. Aman Preet Kaur Independent Member 

 
The Audit Committee (From 8th March 2025 onwards) comprises of: 

S.NO Name Category Designation 

1. Mr. Deepak Agarwal Independent Chairman 

3. Mr. Vimal Kumar Sharma Non- Independent Member 

4. Mrs. Aman Preet Kaur Independent Member 

 
 The Company Secretary acts as Secretary to the Committee. 
 The Internal Auditor reports directly to the Audit Committee. 

Meetings of the Audit Committee 

5 (five) Audit Committee meetings were held on 28.05.2024, 02.08.2024, 14.08.2024, 
14.11.2024 & 08.02.2025. During the Financial Year and the Gap between does not exceed 
one Hundred and Twenty days.  

The Composition of the Audit Committee and the Details of Meetings attended by its members 
are given below: 
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Name Category Designation No. of Meetings (2024-25) 
Held  Eligible Attended 

Mr. Deepak 
Agarwal 

Independent Chairman 05 05 05 

Mr. Rakesh 
Chand Agarwal 

Independent Member (till 8th 
March, 2025) 

05 05 05 

Mr. Vimal 
Kumar Sharma 

Non-
Independent 

Member 05 05 05 

Mrs. Aman Preet 
kaur 

Independent Member (w.e.f 30th 
September 2024) 

05 02 02 

B.  NOMINATION & REMUNERATION COMMITTEE – 

The Company has Nomination and remuneration Committee’s (N & RC) Constitution pursuant 
to the provisions of Regulation 19 of the SEBI (LODR) Regulations, 2015 read with Part D of 
Schedule II of the SEBI Listing Regulations and Section 178 of the Companies Act, 2013  

Brief descriptions of terms of reference of the N&RC are as under: 

 a) To identify and recommend to the Board appointment and removal of directors, Key 
Managerial Personnel and Core Management Team;  

b) To evaluate the performance of the members of the Board and provide necessary report to 
the Board for further evaluation of the Board;  

c) To recommend to the Board on remuneration payable to the Directors, Key Managerial 
Personnel and Core Management Team: 

Formulation of the criteria for determining qualifications, positive attributes and independence 
of a director and recommend to the board of directors a policy relating to, the remuneration of 
the Directors, Key Managerial Personnel and other employees; 

1.For every appointment of an Independent Director, the Nomination and Remuneration 
Committee shall evaluate the balance of skills, knowledge and experience on the Board and on 
the basis of such evaluation, prepare a description of the role and capabilities required of an 
independent director. The person recommended to the Board for appointment as an 
independent director shall have the capabilities identified in such description. For the purpose 
of identifying suitable candidates, the Committee may:  

a. use the services of an external agencies, if required;  

b. consider candidates from a wide range of backgrounds, having due regard to diversity; and 

 c. consider the time commitments of the candidates  

2. Formulation of criteria for evaluation of performance of independent directors and the board 
of directors;  

3. Devising a policy on diversity of board of directors;  
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4. Identifying persons who are qualified to become directors and who may be appointed in 
senior management in accordance with the criteria laid down, and recommend to the board of 
directors their appointment and removal.  

5. Whether to extend or continue the term of appointment of the independent director, on the 
basis of the report of performance evaluation of independent directors. 

6. Recommend to the board, all remuneration, in whatever form, payable to senior 
management. 

Composition, Name of Members and Chairman 

The Nomination and Remuneration Committee (1st April – 30th September 2024) comprises of: 
 
Sr. 
No. 

Name Category Designation 

1 Mr. Rakesh Chand Agarwal Independent Chairman 
2 Mr. Deepak Agarwal Independent Member 
3 Mr. Vijay Kumar Jain Independent Member 

The Nomination and Remuneration Committee (30th September 2024 – 8th March 2025) 
comprises of: 
 
Sr. 
No. 

Name Category Designation 

1 Mr. Rakesh Chand Agarwal Independent Chairman 
2 Mr. Deepak Agarwal Independent Member 
3 Mr. Vijay Kumar Jain Independent Member 
4 Mrs. Aman Preet Kaur Independent Member 

The Nomination and Remuneration Committee (from 8th March 2025, onwards) comprises of: 
 
Sr. 
No. 

Name Category Designation 

1 Mrs. Aman Preet Kaur Independent Chairperson 
2 Mr. Deepak Agarwal Independent Member 
3 Mr. Vijay Kumar Jain Independent Member 

Meetings of Nomination and Remuneration Committee- 

The Nomination and Remuneration Committee met Two times during the year on 16.04.2024 
and 14.08.2024 

Name Category Designation No. of Meetings (2024-25) 
Held Eligible  Attended 

Mr. Rakesh 
Chand Agarwal 

Independent Chairman (till 8th 
March 2025) 

02 02 02 

Mr. Deepak 
Agarwal 

Independent Member 02 02 02 

Mr. Vijay Kumar 
Jain 

Independent Member 02 02 02 
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Mrs. Aman Preet 
Kaur 

Independent Member (From 
30th September, 
2024 till 8th March 
2025) 

Chairperson  (from 
8th March 2025) 

02 00 00 

Remuneration Policy- 

In terms of the Section 178 of the Companies Act, 2013 and the Regulation 19 of the SEBI 
(LODR) the Remuneration Policy on Nomination and Remuneration of Directors, Key 
Managerial Personnel and Senior Management of the Company had been formulated by the 
N&RC of the Company and approved by the Board of Directors. The N&RC has designed the 
Remuneration policy in order to attract, motivate and retain the executive talent needed to 
achieve superior performance in a competitive market. 

C.       STAKEHOLDERS’ RELATIONSHIP COMMITTEE 

The Composition and Terms of Reference of the Stakeholder’s Relationship Committee 
(“SRC”) are in accordance with Section 178 of the Companies Act, 2013 and Regulation 20 
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. 

Brief descriptions of terms of reference are as under: 

a) Considering and resolving grievances of shareholders, debenture holders and other security 
holders;  

b) Redressal of grievances of the security holders of our Company, including complaints in 
respect of transfer of shares, non-receipt of declared dividends, balance sheets of our Company 
etc.;  

c) Allotment of Equity Shares, approval of transfer or transmission of Equity Shares, 
debentures or any other securities;  

d) Issue of duplicate certificates and new certificates on split/consolidation/renewal etc.;  

e) Overseeing requests for dematerialization and re-materialization of Equity Shares;  

f) Carrying out any other function contained in the Equity Listing Agreement to be entered 
into between the Company and the Stock Exchange as and when amended from time to time. 

g) Resolving the grievances of the security holders of the listed entity including complaints 
related to transfer/transmission of shares, non-receipt of annual report, non-receipt of declared 
dividends, issue of new/duplicate certificates, general meetings etc.  

h) Review of measures taken for effective exercise of voting rights by shareholders.  

i) Review of adherence to the service standards adopted by the listed entity in respect of various 
services being rendered by the Registrar & Share Transfer Agent.  
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j) Review of the various measures and initiatives taken by the listed entity for reducing the 
quantum of unclaimed dividends and ensuring timely receipt of dividend warrants/annual 
reports/statutory notices by the shareholders of the company. 

Composition, Name of Members and Chairman 

Stakeholders’ Relationship Committee (1st April – 30th September.2024) comprises of: 

Sr.No. Name Category Designation 
1 Mr. Rakesh Chand Agarwal Independent Chairman 
2 Mr. Vimal Kumar Sharma Non-Independent Member 
3 Mrs. Seema Mittal Non-Independent Member 

Stakeholders’ Relationship Committee (30th September.2024 – 8th March 2025) comprises of: 

Sr.No. Name Category Designation 
1 Mr. Rakesh Chand Agarwal Independent Chairman 
2 Mr. Vimal Kumar Sharma Non-Independent Member 
3 Mrs. Seema Mittal Non-Independent Member 
4 Mrs. Aman Preet Kaur Non-executive Independent Member 

Stakeholders’ Relationship Committee (from 8th March 2025 onwards) comprises of: 

Sr.No. Name Category Designation 
1 Mrs. Aman Preet Kaur Non-executive Independent Chairperson 
2 Mr. Vimal Kumar Sharma Non-Independent Member 
3 Mrs. Seema Mittal Non-Independent Member 

Meetings of the Stakeholder’s Relationship Committee- 

The Committee met four time during the year on 28/05/2024, 14/08/2024, 14/11/2024 and 
08/02/2025. 

Name Category Designation No. of Meetings 
Held Eligible Attended 

Mr. Rakesh 
Chand Agarwal 

Independent Chairman till 8th 

March, 2025 
4 04 04 

Mr. Vimal 
Kumar Sharma 

Non-Independent Member 4 04 04 

Mrs. Seema 
Mittal 

Non-Independent Member 4 04 04 

Mrs. Aman Preet 
Kaur 

Independent Member till 8th of 
March 2025. 

Chairperson   from 
8th of March 2025 
onwards 

4 02 02 
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Investor Grievance Redressal 

 As required under Regulation 13(3) of SEBI (Listing Obligations and Disclosure 
Requirements) Regulations 2015, the Details of complaints received from complainants’ 
complaints resolved as pending for consideration’ 

• Number of shareholders’ complaints received so far- Nil  

• Number of complaints not solved to the satisfaction of shareholders – Nil 

• Number of pending complaints – Nil 

Name of the Company Secretary and Compliance Officer: Mr. Tauheed Ahmad (Membership 
No. A745925) 

Performance Evaluation of the Board, Directors and Committees of the Board  

The Company has devised Evaluation Policy as to carry out annual performance evaluation of 
the Independent Directors, Board, Committees and other individual Directors.  

The performance evaluation of the Independent Directors was carried out by the entire Board. 
The performance evaluation of the Non-Independent Directors was carried out by the 
Independent Directors. 

III.       REMUNERATION TO DIRECTOR 

Within the limits prescribed under the Act, and by the members’ resolutions, the NRC 
determines and recommends to the Company’s Board, the remuneration payable to Executive 
and Non-Executive Directors and thereafter, the Board considers the same for approval. Other 
details: Stock Options: Nil, Bonuses: Nil, Performance linked incentives: Nil, Severance fees: 
Nil,  

The details of sitting fees/remuneration paid to Directors during the FY 2024-25, are as 
under: 

S.No. Name and Designation Salary Other Benefits Total 
01 Mr. Vimal Kumar 

Sharma 
Manging Director 

Nil Nil Nil 

02 Mr. Deepak Agarwal 
Independent Director 

Nil Nil Nil 

03 Mr. Rakesh Chand 
Agarwal 
Independent Director 

Nil Nil Nil 

04 Mrs. Seema Mittal 
CFO cum Director 

180000/- Nil 180000/- 

05 Mr. Vijay Kumar Jain Nil Nil Nil 
06 Mrs. Aman Preet Kaur Nil Nil Nil 

There were no pecuniary relationships or transactions of Non-executive Directors vis-à-vis 
the Company. 
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IV.       SHAREHOLDER’S INFORMATION- 

A. GENERAL BODY MEETINGS 

   Details regarding the Previous Annual General Meetings are as follows: 

For 
Financial 

Year 

Date of 
Meeting 

Venue of Meeting Timing of 
Meeting 

2020-21 25/09/2021 Held through Video Conferencing/Other Audio Visual 
Means (“VC/OAVM”) pursuant to notifications issued 
by Ministry of Corporate Affairs 

1:00 P.M. 

2021-22 29/09/2022 Held through Video Conferencing/Other Audio Visual 
Means (“VC/OAVM”) pursuant to notifications issued 
by Ministry of Corporate Affairs 

1:00 P.M. 

2022-23 25/09/2023 Held through Video Conferencing/Other Audio Visual 
Means (“VC/OAVM”) pursuant to notifications issued 
by Ministry of Corporate Affairs 

1:00 P.M. 

2023-24 28/09/2024 Held through Video Conferencing/Other Audio Visual 
Means (“VC/OAVM”) pursuant to notifications issued 
by Ministry of Corporate Affairs 

11:00 A.M 

Details of Special Resolution passed in last three Annual General Meeting:  
 
S.No. Year Special Resolution(s) 
1. 2023-24 1. Appointment of Ms. Aman Preet Kaur (DIN: 09711954) as an Independent 

Director of the Company. 
2.Re-appointment of Mr. Vijay Kumar Jain (DIN: 08208856) as Independent 
Director of the Company. 

2. 2022-23 1.Re-appointment of Mr. Deepak Agarwal (DIN: 02247228) as an 
Independent Director of the Company 

3. 2021-22 No Special Resolution Passed 

1.  
B. MEANS OF COMMUNICATION 

The Annual Report containing The Financial Statements are posted/ e- mailed to the 
Shareholders of the Company in compliance with the provisions of the Companies Act, 2013 

Financial Results: The Un- Audited quarterly/ half yearly results are announced within 
forty-five days of the close of the quarter, The Audited Annual Results are announced within 
sixty days from the closure of the financial year as per the requirement of the Listing 
Regulations. The approved financial results are forth with sent to the Stock Exchange and are 
published in one National (English) Newspaper “Business Standard” and one Vernacular 
(Marathi) Newspaper “Aapla Mahanagar”  
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Website: The Company’s website: www.sulabh.org.in contains a separate section Investor 
relations’ where shareholders information is available. The Company’s Financial Results and 
Annual Reports are also available on the company’s website.  

BSE Corporate Compliance & Listing Centre (the ‘Listing centre’): BSE’s Listing centre 
web based application designed for corporate. All periodical compliance filings like 
shareholding pattern, corporate governance report and others are also filed electronically on 
the Listing centre. The company is regular in posting its Shareholding Pattern, Corporate 
Governance Report and Corporate Announcements electronically at 
https://listing.bseindia.com 

V.      GENERAL SHAREHOLDER INFORMATION 

1.Annual General Meeting:  

 Day: Saturday  
 Date: 20/09/2025  
 Time: 12:00 P.M.  
 Mode: Video Conferencing/Other Audio-Visual Means (VC/OAVM)  
 Venue: Corporate Office 

2. Financial Year: 

 The Financial year of the Company starts from April 1 of every year to March 31 of the 
Next Year. 

3. Date of Book closure: The Books will remain closed from Saturday, September 13, 
2024 to Saturday, September 20, 2025.  

4. Dividend payment date: N/A 

The Directors of the company are of the opinion not to declare dividend for the financial year.  

5. Listing on Stock Exchange: 

The Equity shares of the Company are listed at BSE Limited, 25th Floor, P J Towers, Dalal 
Street Mumbai- 400 001. The company has paid the Annual Listing Fees to the stock exchange.  

6. Stock Code and other related information: 

BSE LIMITED ISIN CIN 
508969 INE673M01029 L28920MH1983PLC029879 

7. Market Price: 

MONTH HIGH (Rs.) LOW (Rs.) VOLUME 
Apr-24 6 4.91  16,01,310.00  
May-24 6.01 4.51  15,23,066.00  
Jun-24 5.95 4.55  14,53,937.00  
Jul-24 6.42 5.01  17,68,312.00  
Aug-24 5.7 4.98  11,93,028.00  
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Sep-24 6.36 5.01  14,97,042.00  
Oct-24 6.9 4.7  15,06,599.00  
Nov-24 5.45 4.72    5,70,855.00  
Dec-24 5.6 4.66    7,79,104.00  
Jan-25 5.83 4.4  15,35,265.00  
Feb-25 4.9 3.02  16,44,387.00  
Mar-25 3.88 3  16,52,553.00  

8. Registrar and Transfer Agent: 

M/S Skyline Financial Services Private Limited  

Skyline Financial Services Private Limited is the Registrar and Share Transfer Agent 
(R&TA) of the Company. Members are requested to send all their communications and 
documents pertaining to both shares in physical form and dematerialized form to the R&TA 
at the following address: D-153-A,1st floor, Okhla Industrial Area, Phase I, New Delhi- 
110020 

9. Compliance Officer  

Mr. Tauheed Ahmad, has been appointed as the Company Secretary and Compliance Officer 
by the Board. He can be contacted for any investor related matter relating to the Company. 
The contact no. is: +91-6393561757, and e-mail id is sulabheng22@gmail.com, 
sulabhinvestorscell@gmail.com. 

10. Share Transfer System:  

In terms of Regulation 40(1) of SEBI Listing Regulations, as amended, securities can be 
transferred only in dematerialized form w.e.f. 1st April, 2019, except in case of request 
received for transmission or transposition or re-lodgment of securities. Members holding 
shares in physical form are requested to consider converting their holdings to dematerialized 
form. Transfers of equity shares in electronic form are affected through the depositories with 
no involvement of the Company. As per SEBI notification SEBI/LAD-NRO/GN/2018/24 
dated 8th June, 2018 read with SEBI Press Release dated 3rd December, 2018, the requests 
for effecting transfer of securities (except in case of transmission, transposition or re-
lodgment of securities) is not being processed after 31st March, 2019, unless the securities 
are held in the dematerialized form with the depositories. 

The Company has provided a common agency regarding the Share Registration and Transfer 
by our Registrar and Transfer Agent i.e. Skyline Financial Services Private Limited, New 
Delhi within a period of 15 days from the date of receiving, subject to the validity and 
completeness of documents in all respect. Shareholding pattern of the Company as on 31st 
March 2025 as under 

Category No. of Shares % of Holding 
A) Promoters Holding 
Individuals 22683437 22.58 
Bodies Corporate 3000000 2.99 
Sub-Total (A) 25683437 25.56 
B) Non-Promoters Holding 
Bodies Corporate 15382406 15.31 
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Individuals 54820210 54.55 
HUF 3943380 3.92 
TRUST 10 0 
Non-Resident Indians 159175      0.16 
NBFC Registered with RBI 15945 0.02 
Clearing Members/House 1907 0 
IEPF 3000 0 
OTHERS 465530 0.47 
Sub-Total (B) 74791563 74.44 
Grand Total (A+B) 100475000 100 

 

11. Reconciliation of Share Capital:  

As stipulated by the Securities and Exchange Board of India (“SEBI”), a practicing Company 
Secretary carries out the audit of Reconciliation of Share Capital and provides a report to 
reconcile the total admitted capital with NSDL and CDSL and the total issued and listed 
capital. This reconciliation is carried out every quarter and the report thereon is submitted to 
the stock exchanges and is also placed before the Board. The audit, inter-alia, confirms that 
the total listed and paid-up capital of the Company is in agreement with the aggregate of the 
total number of shares in dematerialized form (held with NSDL and CDSL) and total number 
of shares in physical form. 

 

12. Distribution Schedule as on March 31, 2025: 

 Nominal Value of Each Share: Re.1/- 

Share or Debenture 
holding Nominal 

Value 

Number of 
Shareholders 

% to Total 
Numbers 

Share or Debenture 
holding Amount 

% to Total 
Amount 

(Rs.)   (Rs.)  
1 2 3 4 5 

 Up  To 5,000 18979 96.65 6894145.00 6.86 
 5001 To 10,000 290 1.48 2185097.00 2.17 
 10001 To 20,000 131 0.67 1960619.00 1.95 
 20001 To 30,000 60 0.31 1494608.00 1.49 
 30001 To 40,000 25 0.13 899048.00 0.89 
 40001 To 50,000 15 0.08 695738.00 0.69 
50001 To 1,00,000 39 0.20 2943516.00 2.93 
1,00,000 and Above 98 0.50 83402229.00 83.01 

 Total 19637 100.00 100475000.00 100.00 

13. Updation of PAN, KYC and Nomination: 

SEBI vide its circular dated 3 November 2021 has, inter alia, mandated that any service 
request shall be entertained only upon registration of the PAN, KYC details, and nomination. 
The forms prescribed for these purposes are given below: 
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Forms               Purpose 

ISR-1                Request for registering PAN, KYC details or Changes/Updation thereof 

ISR-2                Confirmation of Signature of securities holder by the Banker 

SH-13               Nomination form  

ISR-3                Declaration to Opt-out for Nomination  

SH-14               Change in Nomination (Cancellation or Variation of Nominations) 

Members may access the above forms from website of the company at  

https://www.sulabh.org.in/upload/PDF/00000298.pdf  

https://www.sulabh.org.in/upload/PDF/00000297.pdf 

https://www.sulabh.org.in/upload/PDF/00000296.pdf 

https://www.sulabh.org.in/upload/PDF/00000295.pdf 

https://www.sulabh.org.in/upload/PDF/00000294.pdf 

The frozen folios will then be referred by RTA/Company to the administering authority under 
the Benami Transactions (Prohibitions) Act, 1988 and/or Prevention of Money Laundering 
Act, 2002 after 31 December 2025. In view of the above, the Company is sending 
communication to members holding shares in physical form requesting them to update the 
said details. 

14. Dematerialization of Shares and Liquidity:  

As on March 31, 2025, 99.74% of the total issued share capital was held in electronic form 
with National Securities Depository Limited (“NSDL”) and Central Depository Services 
(India) Limited (“CDSL”). 

15. Address for Correspondence: 

 Regd Office- 206, 2nd Floor, Apollo Complex Premises Cooperative Society Ltd., R. K. 
Singh Marg office, Parsi Panchayat Road, Andheri (East), Mumbai 400069 

 Corporate Office: Cabin No. 365 & 366, Padam Tower II, 3rd Floor, 14/113 Civil Lines, 
Kanpur-208001 

16. Managing Director /CFO Certification: 

In terms of the requirements of Regulation 17(8) of SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, the CEO/MD &CFO have submitted necessary certificate 
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to the Board at its meeting held on 28/05/2025 stating the particulars specified under the said 
clause. 

 

VI.      OTHER DISCLOSURES 

1. Disclosure of Materially Significant Related Party Transactions 

During the Financial Year 2024-25, Company has not entered into any material transactions 
with any of the related parties as defined under Companies Act, 2013 and Regulation 23 of 
SEBI (LODR) .The Board had already approved a policy for related party transactions 
which has been uploaded on the Company’s website i.e. on www.sulabh.org.in. The related 
Party transactions entered by the Company have been clearly identified in Note No. 4.3 & 
Note No. 4.3 (Standalone and Consolidated) respectively in the balance sheet section 
Annexed to this report. 

2. Strictures and Penalties 

No strictures or penalties have been imposed on the Company by the Stock Exchanges or 
by the Securities and Exchange Board of India or by any statutory authority on any matters 
related to capital markets during the last three years except as mentioned under point 
“OTHERS” of Director Report. 

3. Whistle Blower Policy 

The Board of Directors has formulated a Whistleblower Policy/ Vigil Mechanism in 
compliance with the Provisions of Section 177(10) of the Act and Regulation 22 of SEBI 
(LODR) and is also available on the Company’s Website: www.sulabh.org.in. in 
https://www.sulabh.org.in/upload/PDF/00000035.pdf The employee can approach directly 
report to the Chairman of the Audit Committee. During the year under review, no employee 
was denied access to the Audit Committee. 

4. Code of Conduct 

Company has adopted a Code of Conduct for all the designated Employees including the 
Board Members in accordance with the Requirement under Regulation 17 (9) and (10) of 
SEBI (LODR).The Code of Conduct has been posted on Company website: 
www.sulabh.org.in  

5. Compliance with Mandatory Requirements: 

The Company has complied with all the mandatory requirements of the SEBI (LODR) 
Regulations, 2015.  

As per the criteria given in Regulation 16 of the SEBI (LODR) Regulations, 2015, for the 
financial year 2024-25 the Company has 1 material subsidiaries, namely, Venkatswamy 
Mining And Estates Private Limited and has appointed an Independent Director on the Board 
of these subsidiary.  
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Brief details of the Company’s subsidiary are given in the Board’s Report. Following are 
the key matters relating to subsidiaries which are regularly taken up in the Audit 
Committee/Board meeting:  

a) Minutes of all the meetings of subsidiaries held;  
b) Review of the financial statements, in particular the investments made by the 
subsidiaries; c) Major dealings of subsidiaries’ investments, fixed assets, loans, etc.;  
d) Statement of all significant transactions and arrangements;  
e) Compliances by subsidiaries with all applicable laws 
   

       The Company has paid the Annual Listing fee to the Stock Exchange in which the securities    
are listed (i.e. BSE). 

       There were no debt instrument issued by the company during the year under the review 
hence no credit rating has been obtained thereof. Other information: Debt Instruments: NIL, 
Fixed Deposit Programme: NIL. 

The Company has formulated a policy for determining ‘material subsidiaries’ and the said 
policy have been uploaded on the Company’s website. 

PREVENTION OF INSIDER TRADING 

Pursuant to the provisions Regulation 3(5) of Insider Trading Regulations, a structured 
digital database shall be maintained by the listed entity, containing the nature of UPSI and 
the names of such persons who have shared the UPSI and also the names of such persons 
with whom UPSI is shared along with the PAN. In view of the same, the Company has 
undertaken requisite measures and is maintaining the data in the required software which 
enables the insiders to effectively share the UPSI and also maintain a track record of the 
UPSI shared along with the requisite details of the Originator (including Deemed 
Originators) and the Recipient (including Deemed Recipients) and the date and time of 
sharing the UPSI. Accordingly, the financials and other UPSI for the meetings are shared 
using the UPSI Tracking Portal with the insiders and are available for restricted access.   

The Company has adopted an Insider Trading Policy to regulate, monitor and report trading 
by insiders under the SEBI (Prohibition of Insider Trading) Regulations, 2015. This policy 
also includes practices and procedures for fair disclosure of unpublished price-sensitive 
information, initial and continual disclosure. The Board reviews the policy on a need basis. 

6. Utilization of funds raised through preferential allotment or qualified institutions 
placement: 

The Company has not raised any funds through preferential allotment or qualified 
institutions placement as specified under Regulation 32 (7A) of the SEBI (LODR) 
Regulations, 2015. 

7. Certificate of Non-Disqualification of Directors by a Practicing Company Secretary: 

As required by Clause 10(i) mentioned in Part C of Schedule V of the SEBI (LODR) 
Regulations, 2015, a certificate has been received from Gopesh Sahu, Company Secretaries, 
that none of the Directors on the Board of the Company have been debarred or disqualified 
from being appointed or continuing as directors of companies by the Securities and 
Exchange Board of India, Ministry of Corporate Affairs or any such statutory authority. The 
same is annexed to this Report. 
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8. Statutory Auditor & Fees:  

Ranjit Jain & Co., Chartered Accountants (Firm Registration No. 322505E) have been 
appointed as the Statutory Auditor of the Company for the term of 5 Years. The total fees 
for all services obtained in the year under review, by the listed entity and its subsidiaries, 
on a consolidated basis, from the Statutory Auditor is Rs. 150,000 + GST. 

9. Disclosure under Sexual Harassment Policy for Women at work place (Prevention, 
Prohibition and redressal Act, 2015) 

The Company is committed to providing and promoting a safe and healthy work 
environment for all its employees. A ‘Prevention of Sexual Harassment’ Policy (“POSH 
Policy”), which is in line with the statutory requirements, along with a structured reporting 
and redressal mechanism, is in place. Appropriate reporting mechanisms are in place for 
ensuring protection against Sexual Harassment and the right to work with dignity. During 
the year under review, the Company has not received any complaint in this regard. The 
policy is available on the website of the company at https://www.sulabh.org.in/Investors.  

S. 
No. 

Particulars Status 

1 Number of Complaints during the Financial Year Nil 
2 Number of Complaints disposed off Nil 
3 Number of Complaints pending Nil 

10. Loans & Advances in the nature of loans to firms/companies in which Directors 
are interested:  

During the year, the Company or its subsidiaries have not granted any loan or advances to 
any firms/companies in which Directors are interested.  

11. Disclosure of Accounting Treatment:  

In the preparation of the Financial Statements the company has followed the applicable 
accounting Standards referred to in Section 133 of the Companies Act, 2013.The Significant 
Accounting Policies which are consistently applied have been set out in the noted to 
Financial Statements.  

12. Compliance with the Listing regulations:  

The Company has complied with all applicable Listing Requirements of the Listing 
Regulations relating to the obligations of the Listed Entity which has listed its specified 
Securities.  

13. Corporate Governance Requirements:  

The Company has complied with all the mandatory Corporate Governance requirements 
specified in Regulations 17 to 27 of the Listing Regulations. 

14. Secretarial Standards:  
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The Company has complied all the applicable provisions of the Secretarial Standard issued 
by the Institute of the Company Secretaries of India 

15. Corporate Social Responsibility-Green Initiative:  

As mentioned in the last year’s Annual report also, The Company is consistently taking 
initiatives for implementation of “Green Initiative” in the corporate governance for allowing 
paperless compliances as per the circular no.17/2011 dated 21.04.2011 and 18/2011 dated 
29.04.2011 issued by the Ministry of Corporate affairs and to facilitate its member by 
providing all the information relating to notices of Shareholder Meetings, Annual Report of 
the Company by e-mail. In this regard stakeholders are requested to register their e-mail ID 
with the company. The Company has taken various initiatives on promoting social welfare. 

16. Credit Rating obtained by the listed entity along with any revision:  

There was no Credit Rating obtained by the listed entity because our Company has not taken 
loan from any sources.  

17. Details of Non- Compliance by the listed entity, penalties imposed by the Stock 
exchange:  

There was no Non- Compliance by the Listed entity or any penalties by the Stock Exchange 
in the financial year under review.  

18. Disclosure with respect to Demat Suspense Account or un- claimed Suspense:  

Our Company has not any Demat Suspense Account in the financial year under review. 

19. Disclosure of commodity price risk and commodity hedging activities: The company 
has not indulged in any commodity hedging during the year under the review.  

 

20.Details of the Material Subsidiary 
 

Name Venkatswamy Mining and Estates Private Limited 

CIN U01131DL2012PTC238155 

Date of Incorporation 27-06-2012 

Holding percentage 51 % 

Name of Statutory 
Auditor  

Kamal Gupta Associates (FRN: 000752C), Reappointed on 
24.09.2023 

             21. Disclosure on error in Corporate Governance report: 

Regulation/circular number: Regulation 27(2) of SEBI (LODR) Regulations, 2015 

Deviation: Error in reporting the quorum of the audit committee and total members of the 
committees 
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Action taken by the stock exchange: Stock Exchanged has raised a query 

Type of action: Company has filed the revised corporate governance report on 25.06.2024 after 
resolving the clerical error committed in the previous report 

Detail of violation: Clerical error in reporting information in the corporate governance report 
31.03.2024.  

Fine Amount: NIL 

          

   22. Information under clause 5A of para A of Part A of Schedule III of SEBI (LODR)    
Regulations, 2015 

During the year under review no agreement has been entered into by the shareholders, promoters, 
promoter group entities, related party, directors, employee, KMP of the company among 
themselves or with the listed entity or with a third party, solely or jointly, which, either directly 
ot indirectly or potentially of whose purpose or effect is to, impact the management or control of 
the listed entity or impose any restrictions or create any liability on company. 
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DECLARATION OF MANAGING DIRECTOR 

As provided under regulation 26(3) of SEBI (Listing Obligations and Disclosure 
Requirements), Regulations 2015, this is to certify that Sulabh Engineers and Services 
Limited (“the Company”) has laid down Code of Ethics, Conduct & Professional 
Responsibility Policy (“the Code of Conduct”) for all the Board members and senior 
management personnel of the Company and the same is uploaded on the website of the 
Company at https://www.sulabh.org.in Further, I hereby certify that the members of the 
Board of Directors and Senior Management Personnel have affirmed the compliance with 
the Code of Conduct applicable to them during the year ended March 31, 2025. 

Date: 12.08.2025                                                           On Behalf of the Board 

Place: Kanpur                                                For Sulabh Engineers and Services Limited 

                                                                                                         S/d 

                                                                                         Vimal Kumar Sharma 

                                                                                            Managing Director 

                                                                                                DIN 00954083 
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INDEPENDENT AUDITORS’ REPORT 

 

To the Members of  
Sulabh Engineers & Services Limited 
 

Report on the Audit of the Standalone Financial Statements 

Opinion 
We have audited the accompanying standalone financial statements of Sulabh Engineers & Services 
Limited  (“the Company”), which comprise the standalone balance sheet as at 31 March 2025, the 
standalone statement of profit and loss (including other comprehensive income), standalone statement of 
changes in equity and standalone statement of cash flows for the year then ended, and notes to the 
standalone financial statements, including a summary of the significant accounting policies and other 
explanatory information (hereinafter referred to as “the standalone financial statements”). 

In our opinion and to the best of our information and according to the explanations given to us, the 
aforesaid financial statements give the information required by the Companies Act 2013 (“The Act”) in 
the manner so required and give a true and fair view in conformity with the Indian Accounting Standards 
prescribed under section 133 of the act, read with the Companies (Indian Accounting Standards) Rules 
2015 as amended (“Ind AS”) and other accounting principles generally accepted in India, of the state of 
affairs of the Company as at 31 March 2025, and its profit and total comprehensive income, changes in 
equity and its cash flows for the year ended on that date. 

Basis for Opinion 
We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 
143(10) of the Act. Our responsibilities under those SAs are further described in the Auditor’s 
Responsibilities for the Audit of the Standalone Financial Statements 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 India together with the ethical requirements that are relevant to our audit of the standalone 
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 by us is sufficient and appropriate to provide a basis for our opinion on 
the standalone financial statements. 

 
Key Audit Matters 
Key audit matters are those matters that, in our professional judgment, were of most significance in our 
audit of the Ind AS Standalone Financial Statements of the current period. These matters were addressed 
in the context of our audit of the standalone financial statements as a whole, and in forming our opinion 
thereon, and we do not provide a separate opinion on these matters. 

 
Other Information 
The Company’s management and Board of Directors are responsible for the other information. The other 
information comprises the information included in the Company’s annual report, but does not include 
the financial statements and our auditors’ report thereon. The annual report is expected to be made 
available to us after the date of this auditors’ report. 
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Our opinion on the Ind AS Standalone 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 standalone 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 standalone 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 matter to those charged with governance and take necessary actions, as 
applicable under the relevant laws and regulations. 

Management’s and Board of Directors’ Responsibilities for the Standalone Financial Statements 
The Company’s management and Board of Directors are responsible for the matters stated in section 
134(5) of the Act with respect to the preparation of these standalone financial statements that give a true 
and fair view of the state of affairs, profit/loss and 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 
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 
judgments 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 the accounting records, relevant to the preparation and presentation of the standalone 
financial statements that give a true and fair view and are free from material misstatement, whether due 
to fraud or error. 

In preparing the Ind AS Standalone Financial Statements, management and 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 the Board of 
Directors either intend to liquidate the Company or to cease operations, or have no realistic alternative 
but to do so. 

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

Auditor’s Responsibilities for the Audit of the Standalone Financial Statements 
Our objectives are to obtain reasonable assurance about whether the standalone financial statements as a 
whole are free from material misstatement, whether due to fraud or error, and to issue an auditors’ 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 standalone financial statements. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional 
skepticism throughout the audit. We also: 

 Identify and assess the risks of material misstatement of the standalone 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 for one resulting 
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from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, 
or the override of internal control. 

 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) of the Act, we are 
also responsible for expressing our opinion on whether the company has adequate internal 
financial controls with reference to standalone financial statements in place and the operating 
effectiveness of such controls. 

 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by management and Board of Directors. 

 Conclude on the appropriateness of management’s and Board of Directors’ use of the going 
concern basis of accounting in preparation of standalone financial statements and, based on the 
audit evidence obtained, whether a material uncertainty exists related to events or conditions that 
may cast significant doubt on the Company’s ability to continue as a going concern. If we 
conclude that a material uncertainty exists, we are required to draw attention in our auditors’ 
report to the related disclosures in the standalone financial statements or, if such disclosures are 
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up 
to the date of our auditors’ report. However, future events or conditions may cause the Company 
to cease to continue as a going concern. 

 Evaluate the overall presentation, structure and content of the standalone financial statements, 
including the disclosures, and whether the standalone financial statements represent the 
underlying transactions and events in a manner that achieves fair presentation. 

We communicate with those charged with governance regarding, among other matters, the planned scope 
and timing of the audit and significant audit findings, including any significant deficiencies in internal 
control that we identify during our audit. 

We also provide those charged with governance with a statement that we have complied with relevant 
ethical requirements regarding independence, and to communicate with them all relationships and other 
matters that may reasonably be thought to bear on our independence, and where applicable, related 
safeguards. 

From the matters communicated with those charged with governance, we determine those matters that 
were of most significance in the audit of the standalone financial statements of the current period and are 
therefore the key audit matters. We describe these matters in our auditors’ report unless law or regulation 
precludes public disclosure about the matter or when, in extremely rare circumstances, we determine that 
a matter should not be communicated in our report because the adverse consequences of doing so would 
reasonably be expected to outweigh the public interest benefits of such communication. 

 

Report on Other Legal and Regulatory Requirements 
1) As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”) issued by the Central 

Government of India in terms of section 143(11) of the Act, we give in the “Annexure A” a statement 
on the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable. 

2) As required by Section 143(3) of the Act, we report that: 
 
a) We have sought and obtained all the information and explanations which to the best of our 

knowledge and belief were necessary for the purposes of our audit. 
b) In our opinion, proper books of account as required by law have been kept by the Company so 

far as it appears from our examination of those books. 
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c) The standalone balance sheet, the standalone statement of profit and loss (including other 
comprehensive income), the standalone statement of changes in equity and the standalone 
statement of cash flows dealt with by this Report are in agreement with the books of account. 

d) In our opinion, the aforesaid Standalone Financial Statements comply with the Ind AS specified 
under section 133 of the Act. 

e) On the basis of the written representations received from the directors as on 31 March 2025, 
taken on record by the Board of Directors, none of the directors is disqualified as on 31 March 
2025 from being appointed as a director in terms of section 164(2) of the Act. 

f) With respect to the adequacy of the internal financial controls with reference to standalone 
financial statements of the Company and the operating effectiveness of such controls, refer to 
our separate Report in “Annexure B”. 

g) In our opinion and according to the information and explanations given to us, the remuneration 
paid by the Company to its directors during the current year is in accordance with the provisions 
of section 197 of the Act.  

h) With respect to the other matters to be included in the Auditors’ Report in accordance with Rule 
11 of the Companies (Audit and Auditor’s) Rules, 2014, in our opinion and to the best of our 
information and according to the explanations given to us: 
i) The Company does not have any pending litigations which would impact its financial 

position. 
ii) The Company did not have any long-term contracts including derivative contracts for which 

there were any material foreseeable losses. 
iii) There were no amounts which were required to be transferred to the Investor Education and 

Protection Fund by the Company. 
iv) (a) The Management has represented that, to the best of its knowledge and belief, no funds  

have been advanced or loaned or invested (either from borrowed funds or share premium 
or any other sources or kind of funds) by the Company to or in any other persons or 
entities, including foreign entities (“Intermediaries”), with the understanding, whether 
recorded in writing or otherwise, that the Intermediary shall, directly or indirectly lend 
or invest in other persons or entities identified in any manner whatsoever (“Ultimate 
Beneficiaries”) by or on behalf of the Company or provide any guarantee, security or the 
like on behalf of the Ultimate Beneficiaries. 

(b) The Management has represented that, to the best of its knowledge and belief, as  
disclosed in note 4.11 to the accounts, no funds have been received by the Company 
from any persons or entities, including foreign entities (“Funding Parties”), with the 
understanding, whether recorded in writing or otherwise, that the Company shall directly 
or indirectly, lend or invest in other persons or entities identified in any manner 
whatsoever (“Ultimate Beneficiaries”) by or on behalf of the Funding Parties or provide 
any guarantee, security or the like on behalf of the Ultimate Beneficiaries. 

(c ) Based on the audit procedures performed that have been considered reasonable and 
appropriate in the circumstances, nothing has come to our notice that has caused us to 
believe that the representations under sub-clause (i) and (ii) of Rule 11(e) contain any 
material mis-statement. 

 
v) No dividend is declared by the company during the year 

 
vi) Based on our examination which included test checks, the Company has used accounting 

software for maintaining its books of account which has a feature of recording audit trail 
(edit log) facility and the same has operated throughout the year for all relevant transactions 
recorded in the software. Further, during the course of our audit we did not come across any 
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instance of audit trail feature being tampered with and the audit trail has been preserved by 
the company as per the statutory requirements for record retention. 

 
 
For Ranjit Jain & Co. 
Chartered Accountants 
FRN: 322505E 

 
 
 

CA Ashok Kumar Agarwal 
Partner 
Membership No.: 056622 
UDIN: 25056622BMOMRS6122 

 
 

Place: Kolkata 
Date: 28th May, 2025 
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Sulabh Engineers & Services Limited 
Annexure A to the Independent Auditors’ Report 

(Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory Requirements’ section of our 
report of even date) 

With reference to the Annexure A referred to in the Independent Auditors’ Report to the members of the 
Company on the standalone financial statements for the year ended 31 March 2025, we report the 
following: 

(i) (a) (A)    The Company has maintained proper records showing full particulars, including     
               quantitative details and situation of property, plant and equipment. 

      (B)    The Company does not have any Intangible Assets as on 31st March 2025 nor at  
                 any time during the financial year ended 31st March 2025. Accordingly reporting            
                 under clause 3(i)(a)(B) of the Order is not applicable to the Company. 

 
(b) According to the information and explanations given to us and on the basis of our       

examination of the records of the Company, the Company has a regular programme of 
physical verification of its property, plant and equipment by which all property, plant and 
equipment are verified in a phased manner over a period of three years. In accordance with 
this programme, certain property, plant and equipment were verified during the year. In our 
opinion, this periodicity of physical verification is reasonable having regard to the size of 
the Company and the nature of its assets. No material discrepancies were noticed on such 
verification. 

 
(c) According to the information and explanations given to us and on the basis of our  

examination of the records of the Company, the title deeds of all the immovable properties 
(Other than properties where the company is the lessee and the lease agreements are duly 
executed in favour of the lessee) disclosed in the financial statements are held in the name 
of the company. 

 
(d) According to the information and explanations given to us and on the basis of our  

examination of the records of the Company, the Company has not revalued its property, 
plant and equipment (including right of use assets). The Company does not have any 
intangible assets. 
 

(e) According to the information and explanations given to us and on the basis of our  
examination of the records of the Company, there are no proceedings initiated or pending 
against the Company for holding any benami property under the Prohibition of Benami 
Property Transactions Act, 1988 and rules made thereunder. 

 
(ii)   (a)  The Company is a Non-Banking Financial Company(NBFC) under section 45-IAof the  

 Reserve Bank of India Act, 1934 and primarily engaged in lending and related activities.   
Accordingly, it does not hold any physical inventories. Accordingly, clause 3(ii)(a) of the 
Order is not applicable. 

 
(b) According to the information and explanations given to us and on the basis of our 

examination of the records of the Company, the Company has not been sanctioned working 
capital limits in excess of five crore rupees, in aggregate, from banks or financial institutions 
on the basis of the security of current assets at any point of time during the year. 
Accordingly, clause 3(ii)(b) of the Order is not applicable to the Company. 
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(iii) (a) The Company is a Non-Banking Financial Company (NBFC) under section 45-IAof the  
Reserve Bank of India Act, 1934 and primarily engaged in lending and related activities. 
Accordingly, clause 3(iii)(a) of the Order is not applicable to the Company. 
 

(b) In our opinion, having regard to the nature of the Company’s business, the investments 
made, guarantees provided, security given and the terms and conditions of the grant of all 
loans and advances in the nature of loans and guarantees provided are not prejudicial to 
the Company’s interest; 

 
(c ) The company has granted loans and advances during the year and in earlier year which 

has been stipulated as ‘repayable in demand’. In the absence of stipulation of repayment 
terms, we are unable to comment on the regularity of repayment of principal and payment 
of interest. 

 
(d) Since repayment of principal as well as interest is not stipulated, we are unable to comment 

whether any amount is overdue for more than ninety days as at balance sheet date. 
 
(e ) The Company is a Non-Banking Financial Company (NBFC) under section 45-IA of the 

Reserve Bank of India Act, 1934 and primarily engaged in lending and related activities. 
Accordingly, clause 3(ii)(b) of the Order is not applicable to the Company. 

 
(f) According to the information explanation provided to us, the Company has granted    

Loans / advances in the nature of loans repayable on demand. Details of such loan are 
given as below. 

         In lakhs 
Particulars All parties 

 
Promoters Subsidiary 

Aggregate amount of loan and 
advances in the nature of 
loans repayable on demand or 
period of repayment 

 
1448.49 

 
Nil 269.28 

 

Percentage of loans & 
advances in the nature of 
loans to the total loans 

100 Nil 
18.59 

 
 

(iv) According to the information and explanations given to us and on the basis of our examination of the 
records of the Company, the Company has neither made any investments nor has it given loans or 
provided guarantee or security as specified under Section 185 of the Companies Act, 2013 (“the 
Act”) and the Company has not provided any security as specified under Section 186 of the Act. 
Further, in our opinion, the Company has complied with the provisions of Section 186 of the Act in 
relation to loans given, guarantees provided and investments made. 

(v) The Company has not accepted any deposits or amounts which are deemed to be deposits from the 
public. Accordingly, clause 3(v) of the Order is not applicable. 
 

(vi) According to the information and explanations given to us, the Central Government has not 
prescribed the maintenance of cost records under Section 148(1) of the Act for the services provided 
by it. Accordingly, clause 3(vi) of the Order is not applicable. 
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(vii) (a) According to the information and explanations given to us and on the basis of our examination  
  of the records of the Company, the Company is generally regular in depositing undisputed 

statutory dues including Goods and Services Tax, provident fund, employees’ state insurance, 
income-tax, sales-tax, service tax, duty of customs, duty of excise, value added tax, cess and 
any other statutory dues, as applicable, with the appropriate authorities. Further, no undisputed 
amounts payable in respect thereof were outstanding at the year-end for a period of more than 
six months from the date they became payable. 

 
(b) According to the information and explanations given to us and the records of the   company 

examined by us, there are no dues in respect of Goods and Services Tax, provident fund, 
employees’ state insurance, income-tax, sales-tax, service tax, duty of customs, duty of excise, 
value added tax, cess and any other statutory dues that have not been deposited with the 
appropriate authorities on account of any dispute. 
 

(viii) According to the information and explanations given to us and on the basis of our examination  
of the records of the Company, the Company has not surrendered or disclosed any transactions, 
previously unrecorded as income in the books of account, in the tax assessments under the Income 
Tax Act, 1961 as income during the year. 

 
(ix) (a) According to the information and explanations given to us and on the basis of our  

examination of the records of the Company, the Company has not defaulted in the repayment 
of loans or borrowings or in the payment of interest thereon to any lender. 

(b) According to the information and explanations given to us and on the basis of our examination 
of the records of the Company, the Company has not been declared a wilful defaulter by any 
bank or financial institution or government or government authority. 

(c) According to the records of the company, the company has not obtained any term loan hence,  
reporting under clause 3(ix)(c) of the Order is not applicable to the Company. 

(d) According to the information and explanations given to us and on an overall examination of the 
balance sheet of the Company, we report that no funds raised on short-term basis have been used 
for long-term purposes by the Company. 

(e) According to the information and explanations given to us and on an overall examination of the 
standalone financial statements of the Company, we report that the Company has not taken any 
funds from any entity or person on account of or to meet the obligations of its subsidiaries, as 
defined inthe Act. The Company does not hold any investment in any associate or joint venture 
(as defined in the Act) during the year ended 31 March 2025. 

(f) According to the information and explanations given to us and procedures performed by us, we 
report that the Company has not raised loans during the year on the pledge of securities held in 
its subsidiaries (as defined under the Act). 
 
 

(x) (a) The Company has not raised any moneys by way of initial public offer or further public offer  
  (including debt instruments) Accordingly, clause 3(x)(a) of the Order is not applicable. 
 
(b) According to the information and explanations given to us and on the basis of our examination 

of the records of the Company, the Company has not made any preferential allotment or private 
placement of shares or fully or partly convertible debentures during the year. Accordingly, clause 
3(x)(b) of the Order is not applicable 
 

(xi) (a) Based on examination of the books and records of the Company and according to the information  
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and explanations given to us, considering the principles of materiality outlined in the Standards 
on Auditing, we report that no fraud by the Company or on the Company has been noticed or 
reported during the course of the audit. 

(b) According to the information and explanations given to us, no report under sub-section (12) of  
Section 143 of the Act has been filed by the auditors in Form ADT-4 as prescribed under Rule 
13 of Companies (Audit and Auditors) Rules, 2014 with the Central Government. 
 

(c) According to the information and explanations given to us no whistle blower complaints received 
by the Company during the year.                  

(xii) According to the information and explanations given to us, the Company is not a Nidhi Company.    
Accordingly, clause 3(xii) of the Order is not applicable. 
 

(xiii) In our opinion and according to the information and explanations given to us, the transactions  
with related parties are in compliance with Section 177 and 188 of the Act, where applicable, and 
the details of the related party transactions have been disclosed in the standalone financial 
statements as required by the applicable accounting standards. 

(xiv) (a) Based on information and explanations provided to us and our audit procedures, in our  
opinion, the Company has an internal audit system commensurate with the size and nature of 
its business. 

 (b) We have considered the internal audit reports of the Company issued till date for the period  
under audit. 

(xv) In our opinion and according to the information and explanations given to us, the Company has  
not entered into any non-cash transactions with its directors or persons connected to its directors 
and hence, provisions of Section 192 of the Act are not applicable to the Company. 
 

(xvi) (a) The Company is required to be registered under section 45-IA of the Reserve Bank of India  
Act 1934 and it has obtained the registration. 

    (b) According to the information and explanations provided to us during the course of audit the  
Company has not conducted any Non-banking Financial activities or Housing Finance 
activities without having a valid Certificate of Registration from the RBI as per the RBI Act 
1934. 

 
(c) The Company is not a Core Investment Company (CIC) as defined in the regulations made by 

the Reserve Bank of India. Accordingly, clause 3(xvi)(c) of the Order is not applicable. 
 

(d) According to the information and explanations provided to us during the course of audit, the 
Group does not have any CICs. 

 
(xvii) The Company has not incurred cash losses in the current and immediately preceding financial year. 

 
(xviii) There has been resignation of the statutory auditors during the year, there were no issue, 

 objections or concerns raised by the outgoing auditors. 
(xix) According to the information and explanations given to us and on the basis of the financial ratios,  

ageing and expected dates of realisation of financial assets and payment of financial liabilities, 
other information accompanying the standalone financial statements, our knowledge of the Board 
of Directors and management plans and based on our examination of the evidence supporting the 
assumptions, nothing has come to our attention, which causes us to believe that any material 
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uncertainty exists as on the date of the audit report that the Company is not capable of meeting its 
liabilities existing at the date of balance sheet as and when they fall due within a period of one 
year from the balance sheet date. We, however, state that this is not an assurance as to the future 
viability of the Company. We further state that our reporting is based on the facts up to the date of 
the audit report and we neither give any guarantee nor any assurance that all liabilities falling due 
within a period of one year from the balance sheet date, will get discharged by the Company as 
and when they fall due. 

 
(xx) The provision of section 135 towards corporate social responsibility are not applicable to the  

company. Accordingly, clauses 3(xx)(a) and 3(xx)(b) of the Order are not applicable 
 

(xxi) Reporting under clause xxi of the Order is not applicable at the standalone level 
 

For Ranjit Jain & Co. 
Chartered Accountants 
FRN: 322505E 
 
 
CA Ashok Kumar Agarwal        
Partner 
Membership No.: 056622 
UDIN: 25056622BMOMRS6122 
 
Place: Kolkata 
Date: 28th May, 2025 
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Sulabh Engineers & Services Limited 

Annexure B to the Independent Auditors’ report on the standalone financial statements of Sulabh 
Engineers & Services Limited for the year ended 31 March 2025 

Report on the internal financial controls with reference to the aforesaid standalone financial 
statements under Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 2013 

(Referred to in paragraph 2(A)(f) under ‘Report on Other Legal and Regulatory Requirements’ section 
of our report of even date) 

Opinion 
We have audited the internal financial controls with reference to standalone financial statements of 
Sulabh Engineers & Services Limited  (“the Company”) as of 31 March 2025 in conjunction with our 
audit of the standalone financial statements of the Company as at and for the year ended on that date. 

In our opinion, the Company has, in all material respects, adequate internal financial controls with 
reference to standalone financial statements and such internal financial controls were operating 
effectively as at 31 March 2025, based on the internal financial controls with reference to standalone 
financial statements criteria established by the Company considering the essential components of internal 
control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting 
issued by the Institute of Chartered Accountants of India (the “Guidance Note”). 

Management’s and Board of Directors’ Responsibilities for Internal Financial Controls 
The Company’s management and the Board of Directors are responsible for establishing and maintaining 
internal financial controls based on the criteria established by the Company considering the essential 
components of internal control stated in the Guidance Note. These responsibilities include the design, 
implementation and maintenance of adequate internal financial controls that were operating effectively 
for ensuring the orderly and efficient conduct of its business, including adherence to the Company’s 
policies, the safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy 
and completeness of the accounting records, and the timely preparation of reliable financial information, 
as required under the Act. 

Auditors’ Responsibility 
Our responsibility is to express an opinion on the Company's internal financial controls with reference 
to standalone financial statements based on our audit. We conducted our audit in accordance with the 
Guidance Note and the Standards on Auditing, prescribed under section 143(10) of the Act, to the extent 
applicable to an audit of internal financial controls with reference to standalone financial statements. 
Those Standards and the Guidance Note require that we comply with ethical requirements and plan and 
perform the audit to obtain reasonable assurance about whether adequate internal financial controls with 
reference to standalone financial statements were established and maintained and whether such controls 
operated effectively in all material respects. 

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal 
financial controls with reference to standalone financial statements and their operating effectiveness. Our 
audit of internal financial controls with reference to standalone financial statements included obtaining 
an understanding of such internal financial controls, assessing the risk that a material weakness exists, 
and testing and evaluating the design and operating effectiveness of internal control based on the assessed 
risk. The procedures selected depend on the auditor’s judgement, including the assessment of the risks 
of material misstatement of the standalone financial statements, whether due to fraud or error. 



      

  87 
 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for 
our audit opinion on the Company’s internal financial controls with reference to standalone financial 
statements. 

Meaning of Internal Financial Controls with Reference to Standalone Financial Statements 
A company's internal financial controls with reference to standalone financial statements is a process 
designed to provide reasonable assurance regarding the reliability of financial reporting and the 
preparation of standalone financial statements for external purposes in accordance with generally 
accepted accounting principles. A company's internal financial controls with reference to standalone 
financial statements include those policies and procedures that (1) pertain to the maintenance of records 
that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of the assets of 
the company; (2) provide reasonable assurance that transactions are recorded as necessary to permit 
preparation of standalone financial statements in accordance with generally accepted accounting 
principles, and that receipts and expenditures of the company are being made only in accordance with 
authorisations of management and directors of the company; and (3) provide reasonable assurance 
regarding prevention or timely detection of unauthorised acquisition, use, or disposition of the company's 
assets that could have a material effect on the standalone financial statements. 

Inherent Limitations of Internal Financial Controls with Reference to Standalone Financial 
Statements 
Because of the inherent limitations of internal financial controls with reference to standalone financial 
statements, including the possibility of collusion or improper management override of controls, material 
misstatements due to error or fraud may occur and not be detected. Also, projections of any evaluation 
of the internal financial controls with reference to standalone financial statements to future periods are 
subject to the risk that the internal financial controls with reference to standalone financial statements 
may become inadequate because of changes in conditions, or that the degree of compliance with the 
policies or procedures may deteriorate. 

For Ranjit Jain & Co. 
Chartered Accountants 
FRN: 322505E 

 
 

CA Ashok Kumar Agarwal        
Partner 
Membership No.: 056622 
UDIN: 25056622BMOMRS6122 
 
Place: Kolkata 
Date: 28th May, 2025 
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Sulabh Engineers & Services Limited

 Balance Sheet (Rs. In Lakhs)

Note No 2025 2024

 1)  Financial Assets 
 (a)  Cash and cash equivalents 2.1 5.62                              7.40                          
 (b)  Loans 2.2          1,448.49                      955.68                     
 (c)  Investments 2.3          887.33                         1,110.46                  
 (d)  Other Financial assets 2.4          23.18                           13.27                        

2,364.62                      2,086.81                  
 2)  Non-financial Assets 

 (a)  Deferred tax Assets (Net)           2.5 10.92                           2.57                          
 (b)  Property, Plant and Equipment           2.6 299.25                         330.25                     
 (c)  Other Non-Financial assets           2.7 446.40                         431.46                     

756.57                         764.28                     

3,121.19                      2,851.09                  

 1)  Financial Liabilities 
 (a)  Payables           2.8 

(I) Other Payables 
(i) total outstanding dues of micro enterprises and small  enterprises -                                -                            

 (i i) total outstanding dues of creditors other than micro and small  
enterprises  16.49                           2.00                          

 (b)  Borrowings (Other than debt securities)           2.9 164.71                         127.39                     
181.20                         129.39                     

 2)  Non-Financial Liabilities 
 (a)  Current tax l iabilities (Net)         2.10 58.34                           4.99                          
 (b)  Provisions         2.11 5.98                              3.83                          
 (c)  Deferred tax liabil ities (Net)           2.5 1.29                              2.60                          

65.62                           11.42                        
 3)  EQUITY 

 (a)  Equity Share capital          2.12 1,004.75                      1,004.75                  
 (b)  Other Equity         2.13 1,869.62                      1,705.53                  

2,874.37                      2,710.28                  

3,121.19                      2,851.09                  

Summary of significant accounting policies
The accompanying notes are an integral  part of the financial statements.

As per our report of even date
For Ranjit Jain & Co. For and on behalf of Board of Directors
Chartered Accountants
FRN : 322505E

sd/- sd/-
Vimal Kumar Sharma Aman Preet Kaur 

CA Ashok Kumar Agarwal Managing Director Director
Partner DIN: 00954083 DIN: 09711954
Membership No. : 056622

Place: Mumbai sd/- sd/-
Date: May 28, 2025 Chief Financial Officer Company Secretary

Seema Mittal Amit Kumar Kanaujia
PAN: CCAPM1399E PAN: CNSPK8778G

 LIABILITIES AND EQUITY  
 LIABILITIES  

 As at 31 March 
Particulars
 ASSETS 

 Total Assets  

 Total Liabilities and Equity  
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Sulabh Engineers & Services Limited

Statement of profit and loss (Rs. In Lakhs)

Note No 2025 2024

Interest Income 3.1 160.17                         129.01                     
Net gain on fair value changes 3.2 5.14                              12.68                        
Total Revenue from operations 165.32                         141.69                     
Other Income (to be specified) 3.3 116.08                         81.15                        
Total Income 281.40                         222.84                     

Expenses 
Finance Costs 3.4 7.61                              0.39                          
Impairment on financial instruments 3.5 30.85                           -2.69                         
Employee Benefits Expenses 3.6 10.13                           10.31                        
Depreciation, amortization and impairment 2.6 3.41                              4.39                          
Others expenses 3.7 21.12                           55.76                        
Total Expenses 73.12                           68.16                        

Profit/(loss) before tax 208.28                         154.67                     
Tax Expense: 

(1) Current Tax 58.34                           40.00                        
(2) Prior Period Tax -4.49                            6.14                          
(3) Deferred Tax -9.66                            2.85                          

Profit/(loss) for the year 164.09                         105.68                     

Other Comprehensive Income 3.8
(A) (i) Items that wil l  not be reclassified to profit or loss -                                -                            

(i i ) Income tax relating to items that wi ll  not be reclassified to profit or loss -                                -                            
(B) (i) Items that wil l  be reclassified to profit or loss -                                -                            

(i i ) Income tax relating to items that wi ll  be reclassified to profit or loss -                                -                            
Other Comprehensive Income for the year (net of tax) -                                -                            

Total Comprehensive Income for the year 164.09                         105.68                     

Earnings per equity share (for continuing and discontinued operations) 3.9
Basic (Rs.) 0.16                              0.11                          
Diluted (Rs.) 0.16                              0.11                          

Summary of significant accounting policies
The accompanying notes are an integral  part of the financial statements.

As per our report of even date
For Ranjit Jain & Co. For and on behalf of Board of Directors
Chartered Accountants
FRN : 322505E

sd/- sd/-
Vimal Kumar Sharma Aman Preet Kaur 

CA Ashok Kumar Agarwal Managing Director Director
Partner DIN: 00954083 DIN: 09711954
Membership No. : 056622

Place: Mumbai sd/- sd/-
Date: May 28, 2025 Chief Financial Officer Company Secretary

Seema Mittal Amit Kumar Kanaujia
PAN: CCAPM1399E PAN: CNSPK8778G

 Revenue from operations  
Particulars

For the year ended 31 March
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Sulabh Engineers & Services Limited

Statement of Cash Flow (Rs . In Lakhs)

Particulars 2025 2024

(A) CASH FLOWFROM OPERATING ACTIVITIES

Net Profit before tax as  per statement of Profi t and los s 208.28              154.68          

Adjustments  for :

Depreciation & amorti sation 3.41                  4.39              

Investment  fa i r value adjustment -5.14                -12.68          

Impai rment on Financial  Instruments 30.85                -2.69            

Others 1.98                  1.47              

Operating profi t before working capi ta l  changes 239.38              145.17          

Adjustment for:

(Increas e) /Decrease in Loans -492.81            554.03          

(Increas e) /Decrease in Other financia l  and Non-Financia l  Ass ets -50.55              -442.90        

(Increas e) /Decrease in Investments 223.13              -566.56        

(Decrease)/Increase in Other Financia l  and Non-Financia l  Liabi l i ties 105.33              125.92          

Cash generated from operations 24.48                -184.35        

Income Tax -53.85              -43.45          

NET CASH FLOWS FROM OPERATING ACTIVITIES -29.37              -227.80        

(B) CASH FLOW FROM INVESTING ACTIVITIES -                   -               

Payment for purchase and construction of property, pl ant and equipment

Purchas e of Property, Plant and Equipment including WIP, Inves tments  etc 27.59                -0.59            

Others -                   0.10              

NET CASH FLOWS FROM INVESTING ACTIVITIES 27.59                -0.49            

( C ) CASH FLOWS FROM FINANCING ACTIVITIES

NET CASH FLOWS FROM FINANCING ACTIVITIES -                   -               

Net increas e / (decreas e) in cas h and cash equivalents -1.78                -228.29        

Cash and cash equival ents  at the beginning of the year 7.40                  235.69          

Cash and cash equival ents  at the end of the year 5.62                  7.40              

As  per our report of even date

For Ranjit Jain & Co. For and on behalf of Board of Directors

Chartered Accountants

FRN : 322505E

sd/- sd/-

Vimal Kumar Sharma Aman Preet Kaur 

CA Ashok Kumar Agarwal Managing Director Director

Partner DIN: 00954083 DIN: 09711954

Membership No. : 056622

sd/- sd/-

Chief Financial Officer Company Secretary

Place: Mumbai Seema Mittal Amit Kumar Kanaujia

Date: May 28, 2025 PAN: CCAPM1399E PAN: CNSPK8778G

For the year ended 31 March
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Sulabh Engineers & Services Limited -                       

Statement of Changes in Equity

Equity share capital Rs  in Lakhs

2025 2024

Balance at the beginning of the year 1,004.75              1,004.75               
Changes  in equi ty share ca pita l  during the yea r -                       -                       
Ba lance at the end of the year 1,004.75              1,004.75               

Other Equity
Rs  in Lakhs

For the year ended 31 March 2025
Parti culars  Secuti ties  

Premium 
 Reta ined 
ea rnings  

 Reserve fund 
as  per RBI Act 

 General  reserve 

Balance as at 31 March 2024 980.00              573.48             128.04             24.01                     -                      1,705.53             
Profi t after tax -           164.09    -          -                 -             164.09       
Other comprehens ive income (net of tax) -           -           -          -                 -             -              

980.00     737.57    128.04    24.01            -             1,869.62             

 Transfer to reserve fund in terms  of 
section 45-IC(1) of the Reserve Ba nk of 
India  Act, 1934 

-           -32.82     32.82      -                 -             -              

Others -           -           -          -                 -             -              
-           -32.82     32.82      -                 -             -              

Balance as at 31 March 2025 980.00     704.75    160.86    24.01            -             1,869.62    

For the year ended 31 March 2024
Parti culars  Secuti ties  

Premium 
 Reta ined 
ea rnings  

 Reserve fund 
as  per RBI Act 

 General  reserve 

Balance as at 31 March 2023 980.00              488.93             106.90             24.01                     -                      1,599.84             
Profi t after tax -           105.69    -          -                 -             105.69       
Other comprehens ive income (net of tax) -           -           -          -                 -             -              

980.00     594.62    106.90    24.01            -             1,705.53             

 Transfer to reserve fund in terms  of 
section 45-IC(1) of the Reserve Ba nk of 
India  Act, 1934 

-           -21.14     21.14      -                 -             -              

Others -           -           -          -                 -             -              
-           -21.14     21.14      -                 -             -              

Balance as at 31 March 2024 980.00     573.48    128.04    24.01            -             1,705.53    

As  per our report of even date
For Ranjit Jain & Co. For and on behalf of Board of Directors
Chartered Accountants
FRN :322505E

sd/- sd/-
Vimal Kumar Sharma Aman Preet Kaur 

CA Ashok Kumar Agarwal Managing Director Director
Partner DIN: 00954083 DIN: 09711954
Membership No. : 056622

-                                                                        
Place: Mumbai sd/- sd/-
Date: May 28, 2025 Chief Financial Officer Company Secretary

Seema Mittal Amit Kumar Kanaujia
PAN: CCAPM1399E PAN: CNSPK8778G

Reserves  and surplus  Other 
comprehens ive 

income 

 Tota l  other 
equity 

For the year ended 31 March
Particulars

Reserves  and surplus  Other 
comprehens ive 

income 

 Tota l  other 
equity 
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Notes to standalone financial statements for the year ended 31 March, 2025

2.1 Cash and cash equivalents (Rs. In Lakhs)

2025 2024
0.71                    5.06             

4.91                    2.34             
5.62                    7.40             

2.2 Loans (Rs. In Lakhs)

2025 2024

1,183.36            513.87        
269.28                444.83        

4.15                    3.02             

1,448.49            955.68        
-                      -               
-                      -               
-                      -               

1,452.64            958.70        
4.15                    3.02             

1,448.49            955.68        

Loans in India
(i ) Publ ic Sector -                      -               
(i i) Others 1,452.64            958.70        

1,452.64            958.70        
4.15                    3.02             

1,448.49            955.68        
Loans
a) Credit quality of assets

b) Analysis of change in the gross carrying amount of loans

Particulars  Stage 1  Stage 2  Stage 3 
Opening balance 958.70                        -                        -                      958.70        
New disbursements 952.35                        -                        -                      952.35        
Other movements including partial  repayments and interst accruals (458.41)                       -                        -                      (458.41)       
Closing Balance 1,452.64                     -                        -                      1,452.64     

Particulars  Stage 1  Stage 2  Stage 3 
Opening balance 1,515.42                     -                        -                      1,515.42     
New disbursements 709.07                        -                        -                      709.07        
Other movements including partial  repayments and interst accruals (1,265.79)                   -                        -                      (1,265.79)   
Closing Balance 958.70                        -                        -                      958.70        

c) Reconciliation of ECL balance

Particulars  Stage 1  Stage 2  Stage 3 
Opening balance 3.02                             -                        -                      3.02             
New disbursements & Other movements 1.13                             -                        -                      1.13             
Closing Balance 4.15                             -                        -                      4.15             

Particulars  Stage 1  Stage 2  Stage 3 
Opening balance 4.73                             0.98                      -                      5.71             
New disbursements & Other movements (1.71)                           (0.98)                    -                      (2.69)           
Closing Balance 3.02                             -                        -                      3.02             

Total

Year ended 31 March 2024 Total

Total

Year ended 31 March 2025
Total

In current account

Total

At amortised cost

Total Loans

Year ended 31 March 2025

As at 31 March

Year ended 31 March 2024

Less: Impairement loss allowance

Out of the above

Total
Less: Impairement loss allowance

 The table below shows year-end stage wise risk classification. The amounts presented are gross of impairment al lowances.

Balance with banks:

 Particulars 
As at 31 March

Loans repayable on demand - unsecured

Less: Impairement loss allowance

Total
Others - unsecured
Less: Impairement loss allowance

Loans to subsidiary 

Total  Loans

 Particulars 

Cash on hand
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Notes to standalone financial statements for the year ended 31 March, 2025

2.3 Investments (Rs. In Lakhs)

2025 2024

Investments in equity instruments (Unquoted)
Carried at cost

255.00                 255.00                

465.10                 363.77                
60.85-                   31.40-                  

404.25                 332.37                

Details of Investments in Equity Instruments
No. of shares No. of shares

Aarti Pharmalabs Ltd 500.00            -                         3.75                      -                      
Alpex Solar Ltd 1,200.00         -                         6.81                      -                      
Canara Bank 1,000.00         -                         0.90                      -                      
Global Surface Ltd -                   1,500.00               -                        3.46                    
HDFC Bank Ltd 10,450.00      8,250.00               191.09                 119.48                
HUDCO -                   1,000.00               -                        1.87                    
IIL -                   1,000.00               -                        3.40                    
JP Power -                   50,000.00            -                        7.64                    
Jio Financial  Services Ltd 11,000.00      10,000.00            25.02                   35.38                  
Kay Cee Energy & Infra Ltd 2,000.00         2,000.00               3.25                      3.54                    
Kitex Garments Ltd 6,000.00         -                         10.80                   -                      
Libas Consu Products Ltd 25,000.00      25,000.00            2.68                      4.68                    
Marshall  Machines Ltd 50,000.00      50,000.00            5.39                      12.00                  
Mishra Dhatu Nigam Ltd -                   6,000.00               -                        23.63                  
Nupur Recyclers Ltd 4,500.00         -                         2.70                      -                      
Oriental Trimex Ltd 9,09,000.00   -                         82.82                   -                      
P.E.Analytics Ltd -                   2,400.00               -                        6.90                    
Rajnish Wellness Ltd 1,00,000.00   -                         0.93                      -                      
Rashtriya Chemical  Ferti lisers Ltd 8,000.00         8,000.00               10.05                   10.25                  
Sanmit Infra Ltd. -                   2,000.00               -                        0.22                    
Sadbhav Engineering Ltd 1,27,500.00   -                         13.77                   -                      
SEPC Ltd 34,732.00      -                         4.89                      -                      
Shriram Epc Ltd. -                   34,732.00            -                        5.79                    
SJVN Ltd -                   4,000.00               -                        4.86                    
Tata Elxsi  Ltd 100.00            -                         5.23                      -                      
Tourism Finance Corp. Of -                   12,000.00            -                        20.92                  
Vintage Coffee and Brevages Ltd 5,000.00         -                         4.90                      -                      
Veefin -                   1,600.00               -                        4.91                    
VIP Industries Ltd 4,000.00         12,000.00            11.20                   63.46                  
Vishnusurya Projects and Infra Ltd 2,000.00         -                         3.40                      -                      
Wockhardt Ltd 1,030.00         -                         14.67                   -                      

404.25                 332.37                

Investments in Equity Instruments (Quoted) *

 Particulars 

Add: Fair value gains / (losses)

(i) in subsidiary  - Roddic Coffee Estates Private Limited

 Carried at Fair Value through Profit or Loss (FVTPL)

As at 31 March
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3.03                      264.71                
-                        38.47                  

3.03                      303.18                

Details of Investment in Mutual Fund
ICICI Prudential VCF Real  Estate Scheme - I 3.03                      14.71                  
Kotak Balance Advantage Fund -                        35.00                  
Kotak Equity Arbitrage Fund -                        215.00                

3.03                      264.71                

(ii i) In gold coins 5.71                      5.71                    
15.19                   10.05                  
20.90                   15.76                  

(iv) In Real Estate (Flat at Emarald, Kanpur) 204.16                 204.16                
-                        -                      

204.16                 204.16                
887.33                 1,110.46            

In India 887.33                 1,110.46            
Outside India

887.33                 1,110.46            

Notes to standalone financial statements for the year ended 31 March, 2025
2.4 Other financial assets (Rs. In Lakhs)

2025 2024
14.42                   -                      

Security deposit 1.90                      1.50                    
Balance with Security Broker 5.98                      10.16                  
Staff & Other Advance 0.87                      1.62                    

23.18                   13.27                  

2.5 Deferred tax assets (net) (Rs. In Lakhs)
 Reconciliation of tax expenses and profit before tax multiplied by corporate tax rate

2025 2024
Profit before tax 208.28                 154.67                
Current tax expenses 58.34                   40.00                  
Prior Period Tax (4.49)                    6.14                    
Deferred Tax (9.66)                    2.95                    

Deferred tax assets recorded in Balance Sheet

2025 2024
Deferred tax relates to the following:
Deferred tax assets

Depreciation and amortization 3.16                      3.25                    
Impairment of financial instruments 7.77                      (0.68)                   
Unrealised net loss on fair value changes -                        -                      

Gross deferred tax assets 10.92                   2.57                    
Deferred tax liabilities

Unrealised net gain on fair value changes 1.29                      2.60                    
Gross deferred tax liabil ities 1.29                      2.60                    
Deferred tax assets/(liabil ities), net 9.63                      (0.03)                   

As at 31 March

 Carried at Fair Value through Profit or Loss (FVTPL)

Total

Total

 Particulars 

 Particulars 

TDS Receivable AY 2025-26

Total

Add: Fair value gains / (losses)

As at 31 March

Add: Fair value gains / (losses)

Add: Fair value gains / (losses)

 Particulars 

Out of the above

Investments in Mutual Funds (Quoted)

As at 31 March
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Changes in deferred tax assets recorded in profit or loss

 Particulars 2025 2024
Deferred tax relates to the following:
Deferred tax assets

Depreciation and amortization (0.09)                    (1.07)                   
Impairment of financial instruments 8.45                      (0.68)                   
Unrealised net loss on fair value changes -                        
Unrealised net gain on fair value changes (1.31)                    1.10                    

9.66                      (2.85)                   

2.7 Other non - financial assets

2025 2024
446.40                 431.46                
446.40                 431.46                

2.8 Payables

2025 2024
-                      

Total outstanding dues of micro enterprises and small  enterprises -                        -                      
Total outstanding dues creditots other than micro enterprises and small enterprises -                        0.20                    

-                        0.20                    

Total outstanding dues of micro enterprises and small  enterprises -                        -                      
Total outstanding dues creditots other than micro enterprises and small enterprises 16.49                   1.80                    

16.49                   1.80                    
16.49                   2.00                    

Trade Payables aging schedule as on 31st March, 2025

Less than 1 year 1-2 years 2-3 years
More than 3 
years

Total outstanding dues of micro enterprises 
and small enterprises

                                   -                               -                                     -                             -   
Total outstanding dues of creditors other 
than micro enterprises and small enterprises

                            16.49                             -                                     -                      16.49 

Disputed dues of  micro enterprises and 
small enterprises

                                   -                               -                                     -                             -   
Disputed dues of  creditors other than micro 
enterprises and small enterprises

                                   -                               -                                     -                             -   

Trade Payables aging schedule as on 31st March, 2024

Less than 1 year 1-2 years 2-3 years More than 3 
years

Total outstanding dues of micro enterprises 
and small enterprises

                                   -                               -                                     -                             -   
Total outstanding dues of creditors other 
than micro enterprises and small enterprises

                              2.00                             -                                     -                        2.00 

Disputed dues of  micro enterprises and 
small enterprises

                                   -                               -                                     -                             -   
Disputed dues of  creditors other than micro 
enterprises and small enterprises

                                   -                               -                                     -                             -   

2.9 Borrowings (other than Debt Securities) ` in lakhs

2025 2024
 Secured Loans 

164.71                 127.39                
164.71                 127.39                

a) loans repayable on demand from banks includes overdraft facil ities which are secured by fixed Deposits.

2.10 Current Tax Liabilities (Net) ` in lakhs

2025 2024

58.34                   4.99                    
58.34                   4.99                    

Outstanding for following periods from due date of payments
Total

Total

As at 31 March
 Particulars 

Loans repayable on demand
from Banks
Total

Total

 Particulars 

Total

As at 31 March

As at 31 March

(ii) Other payable

As at 31 March

(i) Trade payable
 Particulars 

Outstanding for following periods from due date of payments
Total

                                 -   

                                 -   

                                 -   

                                 -   

As at 31 March
 Particulars 

Provision for Income Tax

                                 -   

                                 -   

                                 -   

                                 -   

Fixed Deposits with Banks with maturity more than 12 Months 
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Notes to standalone financial statements for the year ended 31 March, 2025
2.11 Provisions ` in lakhs

2025 2024
5.81                      3.83                    

Other Provisons (TDS) 0.17                      -                      
5.98                      3.83                    

Notes to standalone financial statements for the year ended 31 March, 2025

2.12 Equity ` in lakhs

2025 2024

11,00,00,000 (11,00,00,000) equity shares of Rs. 1/- each 1,100.00              1,100.00            

10,04,75,000 (10,04,75,000) equity shares of Rs. 1/- each 1,004.75              1,004.75            

(a) Reconciliation of shares outstanding at the beginning and at the end of the year
Particulars Numbers ` in lakhs
Equity share capital issued, subscribed and fully paid-up 10,04,75,000      1,004.75            
Add: issued during the year -                        -                      
As at 1 April 2023 10,04,75,000      1,004.75            

As at 1 April  2023 10,04,75,000      1,004.75            
Add: issued during the year -                        -                      
As at 31 March 2024 10,04,75,000      1,004.75            

As at 31 March 2025 10,04,75,000      1,004.75            
Add: issued during the year -                        -                      
As at 31 March 2025 10,04,75,000      1,004.75            

(b) Terms/ rights/ resetrictions attached to equity shares

(c) Details of shareholders holding more than 5% shares in the company (Face value Rs. 1/- per share)

Particulars
Nos. % Holding Nos. % Holding

Ruchi  Agarwal 5816000 6% 5816000 6%
Sandhya Agarwal 5375000 5% 5375000 5%

Total 11191000 11% 11191000 11%

As at 31 March

The Company has only one class of equity shares having a par value of Rs. 1/- per share. Each holder of equity shares is entitled to 
one vote per share. The dividend recommended by the Board of Directors and approved by the shareholders in the Annual General 
Meeting is paid in Indian Rupees. In the event of l iquidation of the Company, the holders of equity shares wi ll  be entitled to receive 
remaining assets of the Company, after distribution of al l preferential  amounts. The distribution will  be in proportion to the number 
of equity shares held by the shareholders.

As at 31 March

 Particulars 
Provisions retained for sale of non-performing assets as per RBI

Authorized

Total

 Particulars 

Issued, subscribed and paid up

As at As at
31-03-2025 31-03-2024
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Notes to standalone financial statements for the year ended 31 March, 2025

2.13 Other equity ` in lakhs

2025 2024

Balance at the beginning of the year 980.00                 980.00                
Add: Received during the year -                        -                      

980.00                 980.00                

Balance at the beginning of the year 573.48                 488.93                
Profit for the year 164.09                 105.69                

737.57                 594.62                
Appropriations:

Transfer to reserve fund in terms of section 45-IC of the RBI Act, 1934 32.82                   21.14                  

32.82                   21.14                  
Balance at the end of the year 704.75                 573.48                

(iii) Reserve fund in terms of section 45-IC of the RBI Act, 1934
Balance at the beginning of the year 128.04                 106.90                
Add: Received during the year 32.82                   21.14                  

160.86                 128.04                

(iv) General reserve
Balance at the beginning of the year 24.01                   24.01                  
Addition/deduction during the year -                        -                      

24.01                   24.01                  

(v) Other comprehensive income
Balance at the beginning of the year -                        -                      
Addition/deduction during the year -                        -                      

-                        -                      

Total other equity 1,869.62              1,705.53            
Nature and purpose of other equity

(i) Securities Premium

(ii) Retained earnings

(iii) Reserve fund in terms of section 45-IC of the RBI Act, 1934
Reserve fund is created as per the terms of section 45-IC(1) of the Reserve Bank of India Act, 1934 as a statutory reserve.

(iv) General reserve
Amounts set aside from retained profits as a reserve to be util ised for permissible general  purpose as per Law.

 Retained earnings represents the surplus in profit and loss account and appropriations. 

 Securities premium is used to record the premium on issue of shares. It can be uti lised only for limited purposes in accordance with 
the provisions of the Companies Act, 2013. 

Balance at the end of the year

Balance at the end of the year

(i) Securities premium

Balance at the end of the year

(ii) Retained earnings

Other reserves

Balance at the end of the year

 Particulars 
As at 31 March
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Notes to standalone financial statements for the year ended 31 March, 2025

3.1 Interest Income ` in lakhs

 Particulars 2025 2024

128.29                           116.34                   
31.88                              12.66                     

160.17                           129.01                   

3.2 Net gain on fair value changes

 Particulars 2025 2024
-                                  -                          

5.14                                12.68                     
5.14                                12.68                     

3.3 Other Income 

 Particulars 2025 2024
50.65                              52.87                     

Dividend Income 2.47                                0.65                        
Trading profit in F & O 46.45                              27.63                     

16.51                              -                          
116.08                           81.15                     

3.4 Finance Cost

 Particulars 2025 2024
7.61                                0.39                        
7.61                                0.39                        

3.5 Impairment on financial instruments measured at amortised cost

 Particulars 2025 2024
1.13                                (2.69)                      

29.72                              -                          
30.85                              (2.69)                      

The table below shows the ECL Charges on financial instruments for the yer recorded in the profit and loss based on evaluation stage:

 Particulars  Stage 1  Stage 2  Stage 3 
Loans 1.13               -                                  -                          
Investments 29.72             
Total 30.85             -                                  -                          

The table below shows the ECL Charges on financial instruments for the yer recorded in the profit and loss based on evaluation stage:

 Particulars  Stage 1  Stage 2  Stage 3 
Loans (2.69)              -                                  -                          
Investments -                 -                                  
Total (2.69)              -                                  -                          

For the year ended
31 March

 Other interest expense 
 Total  

Investments

For the year ended
31 March

Year ended 31 March 2025

Loans

Total

Year ended 31 March 2024

For the year ended

31 March

Realised
Unreal ised

Total

Total

For the year ended
31 March

Profit on sale of securities and mutual  funds etc

Profit on sale of Land

Total

31 March
For the year ended

On financial assets measured at amortized cost:
Loans

 Investments 
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Notes to standalone financial statements for the year ended 31 March, 2025

3.6 Employee Benefits Expenses ` in lakhs

 Particulars 2025 2024
10.13                              10.31                     
10.13                              10.31                     

3.7 Other Expenses

 Particulars 2025 2024
Advertisement 0.69                                1.34                        
Annual  fees-Stock Exchange 4.05                                3.88                        
Bank Charges 0.02                                0.14                        
Communication expenses 0.27                                0.15                        
CDSL N NSDL 2.67                                2.52                        
Electricity Expenses 0.09                                0.08                        
Fil ing Fee 0.17                                0.13                        
Insurance 0.84                                0.69                        
SEBI Penalty -                                  20.00                     
Legal  and professional  fees 3.31                                7.60                        
Miscel laneous expenses 0.09                                0.13                        
Payment to auditors * 2.10                                2.36                        
Printing and stationery 0.30                                0.30                        
Provision for standard assets 1.98                                (1.47)                      
Repairs and maintenance 0.26                                0.25                        
Rent 4.16                                3.84                        
Loss on sale of Investment -                                  13.62                     
Travelling and conveyance 0.13                                0.21                        
Total 21.12                              55.76                     

Payment to Auditor

2025 2024
For Income Tax Matters -                                  -                          
For Audit Matters 2.10                                2.36                        
For Other Matters -                                  -                          
Total 2.10                                2.36                        

3.8 Other Comprehensive Income

 Particulars 2025 2024
Items that wil l  not be reclassified to Profit and Loss

Equity Instrument through Other Comprehensive Income -                                  -                          
Less: Income Tax -                                  -                          

-                                  -                          

3.9 Earning per Share

 Particulars 2025 2024
Profit for the year as per Statement of Profit and Loss 164.09                           105.68                   
Weighted average number of Equity Shares in calculating Basic and Diluted EPS 10,04,75,000.00          10,04,75,000.00  
Basic earnings per share (in Rs) 0.16                                0.11                        
Diluted earnings per share (in Rs) 0.16                                0.11                        

For the year ended

Total
Salaries and wages

For the year ended
31 March

31 March

For the year ended
31 March

For the year ended

31 March

For the year ended
31 March
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Sulabh Engineers & Services Limited -                                         

2.6 Property, plant and equipment and intangible assets
(Rs. In Lakhs)

For the financial year 2024-25

Net block

1 April 31 March 1 April 31 March 31 March

2024  Additions 2025 2024  For the year 2025 2025

Freehold Land 320.91                  -                   28.49                 292.43                  -                     -          -                             -                              292.43                                    

Vehicles 35.14                    -                   -                     35.14                    28.09                 -          2.19                            30.28                          4.86                                        

Furniture  and fi xtures 0.14                      -                   -                     0.14                      0.13                   -          0.00                            0.13                            0.00                                        

Computers 2.60                      0.90                          -                     3.50                      2.25                   -          0.63                            2.88                            0.63                                        

Office equi pments 4.77                      -                             -                     4.77                      2.86                   -          0.59                   3.45                            1.33                                        

Sub-total 363.57                0.90                          28.49                335.98                33.33                -          3.41                           36.74                299.25                         

Intangible assets (b)

Softwares -                       -                   -                     -                       -                     -          -                             -                              -                                          

Sub-total -                       -                   -                     -                       -                     -          -                    -                     -                                 

Total 363.57                  0.90                 28.49                 335.98                  33.33                 -          3.41                   36.74                 299.25                           

For the financial year 2023-24

Net block

1 April 31 March 1 April 31 March 31 March

2023  Additions  Deduction 
/adjustments 

2024 2023  Deduction 
/adjustments 

 For the year 2024 2024

Property, plant and equipment (a)

Freehold Land 320.91                  -                            -                     320.91                  -                     -          -                             -                              320.91                                    

Vehicles 35.14                    -                            -                     35.14                    24.90                 -          3.19                            28.09                          7.05                                        

Furniture  and fi xtures 0.14                      -                            -                     0.14                      0.13                   -          0.00                            0.13                            0.00                                        

Computers 2.02                      0.59                          -                     2.60                      1.91                   -          0.34                            2.25                            0.36                                        

Office equi pments 4.77                      -                            -                     4.77                      2.00                   -          0.86                            2.86                            1.92                                        

Sub-total 362.98                  0.59                          -                     363.57                  28.94                 -          4.39                   33.33                 330.25                           

Intangible assets (b)

Softwares -                       -                            -                     -                       -                     -          -                             -                              -                                          

Sub-total -                       -                            -                     -                       -                     -          -                    -                     -                                 

Total 362.98                  0.59                          -                     363.57                  28.94                 -          4.39                   33.33                 330.25                           

On transition date the Company has elected to carry previous GAAP carrying amount as deemed cost.

Gross block Depreciation and amortization

Particulars

Particulars

Gross block Depreciation and amortization

 Deduction 
/adjustments 

 Deduction 
/adjustments 
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Notes to standalone financial statements for the year ended 31 March, 2025

4.1 Contingent liabilities and commitments (Rs . In La khs)

2025 2024
(a) Contingent l i abi l i ties  not provided; Ni l Ni l
(b) Ca pita l  and othe r commi tments Nil Ni l

4.2 Estimated amount of contarcts to be executed

2025 2024
Es timated a mount of contracts  remaini ng to be executed on capi ta l  account a nd not provided for Ni l Ni l

4.3 Disclosure of transactions with related parties as required by Ind AS 24

 Nature  of transa ctions   Transaction 
value 

 Outstanding 
amounts 
carried in 
Balance 

Sheet 

 Transaction 
value 

 Outstanding 
amounts 
carried in 

Balance Sheet 

(A) Holding Company, subsidiaries and fellow subsidiaries
1. Venkatswamy Mi ning and Esa tes   Private  Limi ted Investments  in equity sha res -          255.00        -           255.00          
(Subsidia ry Company) Loa ns and advances 175.54    269.28        174.50           444.83          

(B) Key managerial personnel and their relatives
1. Seema Mitta l  (Di rector, CFO) Remuneration 1.80              -              1.80               -                
2. Rekha Kejriwal  (Company Secreta ry) Remuneration -                -              5.40               -                
3. Ami t Kuma r Kana ujia  (Company Secretary) Remuneration 5.18              -              -                 -                

4.4 Event after reporting date

4.5 Corporate Social Responsibility

4.5 Segment Reporting

4.6 Financial Instruments- Accounting Classifications And Fair Value Measurements (Ind As 107)
Classification Of Financial Assets And Liabilities :
Particulars

2025 2024
Financial Assets at Amortized Cost

Cash and cash equival ents  5.62            7.40               
Loans 1,448.49     955.68           
Investments  255.00        255.00           
Other Financia l  assets  23.18          13.27             

Financial Assets at Fair Value through profit and loss
Investments 632.33        855.46           

TOTAL 2,364.62     2,086.81        
Financial Liabilities at Amortized Cost

Payables 16.49          2.00               
Borrowi nngs 164.71        127.39           
TOTAL 181.20        129.39           

As at 31 March

As at 31 March

 Particulars 

 Particulars 

2025 2024
 Name of the rea lated party and nature  of relationship 

 There  have been no events  after the  reporting date that requi re adjus tments/ di sclos ure in these fi nancia l  s tatements  

 Expenditure required to be incurred under Section 135 of the Companies  Act, 2013 on Corporate Socia l  Responsibi l i ty (CSR) activities  are Rs . Ni l  (Previous  Year Rs. Ni l ) 

As at 31 March

The Compa ny operates  in a  s ingle reportable segment i .e  fina nci ng, s ince the nature of the loans are exposed to s imi lar res ik and return profi l es  hence they are  
col lective ly opearti ng under a  s ingle  s egment. The Company operates  in a  s ingle geographical  segment i .e . domes ti c.
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Notes to standalone financial statements for the year ended 31 March, 2025

4.7 Financial Risk Management Objectives and Policies
The Company’s  Boa rd of Di rectors  has  overa l l  responsibi l i ty for the esta bl i shment and overs ight of the Company’s  Ri sk Management fra mework. 

The Company has  expos ure  to Credit, Liquidi ty and Market risks  ari s i ng from financia l  instruments:
a. Market Risk

b. Credit Risk

Classification of financial assets under various stages
The Company clas s ifies  i ts  financia l  assets  in three stages  havi ng the fol lowing characteri stics :
Stage 1 :  unimpa ired and without s ignifica nt increase  in credit ri sk s ince  i ni Ɵal  recogni Ɵon on which a  12 month a l lowance for ECL i s  recognised;
Stage 2 : a  s ignificant increas e i n credi t ri sk s ince ini tia l  recogni tion on whi ch a  l i fe time ECL i s  recognised;
Stage 3 :  objecƟve evi dence of impairment, and are therefore cons idered to be in defaul t or otherwise credi t impa iredon whi ch a  l i feƟme ECL i s  recognised.

c. Liquidity and interest rate Risk

The table below summa rises  the ma turity profi le of the undi scounted cashflow of the Company’s  financia l  l i abi l i ties :
Maturities of Financial Liabilities

As at 31 March 2025

Particulars

 Due from 
less than 1 

year 

 Due from 1 
to 2 Years 

 Due from 2 
to 5 Years 

 After 5 years Total

Trade Pa yables 181.20      -                -              -                 181.20          
Total 181.20      -                -              -                 181.20          

As at 31 March 2024

Particulars

 Due from 
less than 1 

year 

 Due from 1 
to 2 Years 

 Due from 2 
to 5 Years 

 After 5 years Total

Trade Pa yables 129.39      -                -              -                 129.39          
Total -           -                -              -                 129.39          

The Company has calculated ECL us ing three mai n components : a probabi l i ty of defaul t (PD), a loss gi ven default (LGD) a nd the exposure at defaul t (EAD) along with an
adjus tment cons idering forward macro economic condi tions .

Financi a l instruments other than loans were s ubjected to s impl ified ECL approach under Ind AS 109 'Financia l Instruments ' and accordingly were not s ubject to sens itivi ty
of future economic condi ti ons .

 The table below s umma ri ses  the approach adopted by the Compa ny for various  components  of ECL vi z. PD, EAD a nd LGD
across  product l i nes  us ing emperica l  data  where relevant: 

Market ris k is the ri sk tha t the fa ir va lue of future cas h flow of fi nancia l ins truments wi l l fluctuate due to changes in the ma rket variables s uch as interes t ra tes , foreign
excha nge rates  a nd equi ty pri ces . The Company do not have any exposure to foreign exchange rate a nd equi ty pri ce ri sk.

Unl es s identi fied at an earl ier stage, al l fi nancia l a ssets are deemed to have suffered a signi fi cant increase in credit ris k when they are 30 days pas t due (DPD) and a re
accordingl y transferred from stage 1 to stage 2. For s tage 1 an ECL a l l owance i s ca lculated based on a 12 month Point in Ti me (PIT) probabi l i ty weighted probabi l i ty of
default (PD). For s tage 2 and 3 as sets  a  l i fe time ECL i s  ca lculated bas ed on a  l i fetime PD.

Credi t risk i s the ris k of fi nancial los s a ri s ing out of a customer or counterparty fa i l ing to meet their repayment obl i gations to the Company. It has a divers ified lending
mode l and focus es on s ix broad categories viz: (i ) consumer lending, (i i ) SME lending, (i i i ) rura l lending, (i v) mortgages , (v) loa n a gainst securities , and (vi ) commercia l
lending. The Company as sess es  the credit qual ity of a l l  fina ncia l  i ns truments  that are subject to credit ri sk.

The Company actively manages its capita l bas e to cover ris ks inherent to i ts business and meet the capi ta l a dequa cy requi rement of RBI. The adequa cy of the Company’s
capi ta l  i s  moni tored us ing, among other measures , the  regulations  is sued by RBI. 

Liquidi ty ris k is the ri sk that the Compa ny wil l encounter diffi cul ty in meeting the obl iga tions ass ociated with its financia l l i abi l i ties that are s ettled by del ivering cas h or
another financia l  ass et. The Company’s  approa ch to managing l iquidity i s  to ens ure, as  far as  poss ible , that i t wi l l  have suffi cient l iquidi ty to meet i ts  l i abi l i ties  when they 
are due, under both normal and stressed condi ti ons , wi thout incurring unacceptable los ses or ri sking damage to the Company’s reputation. The fol l owing are the
remaining contractual maturi ties of financi a l l i abi l i ties at the reporti ng date. The amounts are gros s a nd undiscounted, and include estimated interest payments and
exclude the impact of netting agreements.

 Interest rate ri sk i s  the ris k that the  fa ir va lue or furure cash flows  of a  financia l  ins trument fluctua te becaus e of cha nge i n market interest rates. 
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Notes to standalone financial statements for the year ended 31 March, 2025

4.8 Capital Management

The Company’s  Debt Equity ra ti o i s  as  be low:
Particulars

2025 2024
Total Debt -              -                 
Total Equity 2,874.37     2,710.28        
Debt / Equity Ratio -              -                 

Regulatory capital
Particulars

2025 2024

Dividend distribution made and proposed
Particulars

2025 2024
Dividend di stri bution made -              -                 
Dividend propos ed -              -                 

-              -                 

4.9 A comparision between provisions required under IRACP and impairment allowance made under Ind AS 109

Asset Classification as per RBI Norms  Gross  
carrying 
amount 

as  per Ind 
AS 109 

 Loss  
Al lowances 
(provis ions ) 
as  required 

under Ind AS 
109 

 Net 
carrying 
amount 

 Provi s ions  
requi red a s  

per IRACP 
norms  

 Difference 
between Ind 

AS 109 
provi s ions  
and IRACP 

norms 
1 3 4 5 (3-4) 6 7 = (4-6)

Performing ass ets  - Loans
Standa rd Stage- 1 1,452.64   4.15              1,448.49     2.91               1.25              

Stage- 2 -           -                -              -                 -                
Sub-Total 1,452.64   4.15              1,448.49     2.91               1.25              
Non-performing ass ets  - NPA

Sub-s tandard Stage- 3 -           -                -              -                 -                
Doubtful  - upto 1 year Stage- 3 -           -                -              -                 -                
1 to 3 years Stage- 3 -           -                -              -                 -                
More than 3 years Stage- 3 -           -                -              -                 -                

Sub-Total for doubtful -           -                -              -                 -                
Loss Stage- 3 -           -                -              -                 -                

Sub-Total for NPA -           -                -              -                 -                
Others Stage- 1 -           -                -              -                 -                

Stage- 2 -           -                -              -                 -                
Stage- 3 -           -                -              -                 -                

Sub-Total -           -                -              -                 -                
Total Stage- 1 1,452.64   4.15              1,448.49     2.91               1.25              

Stage- 2 -           -                -              -                 -                
Stage- 3 -           -                -              -                 -                
Total 1,452.64   4.15              1,448.49     2.91               1.25              

4.10 Fair Value Measurement
a. Valuation methodologies adopted

Fai r va l ue of loans held under a bus ines s model that i s achieved by both col lecting contractua l cas h flows and partia l ly se l l ing the loans through partia l
a ss ignment to wi l l ing buyers and whi ch contain contractua l terms that give rise on s peci fied dates to cash flows that are s olely payments of principa l and
interest are measured at FVOCI. The fa i r va lue of these loa ns  have been determi ned under level  3.

The Company has determined that the ca rrying values of cas h a nd cas h equivalents , ba nk balances, tra de receivables , short term loa ns , floating rate loans , investments in
equity instruments  des ignated at FVOCI, trade payables , short term debts , borrowi ngs, bank overdra fts  and other current l i abi l i ti es  are  a  reasonabl e approximation of thei r 
fa ir va lue and he nce their carrying va l ue are  deemed to be fa ir va lue.

Fair values of financial assets, other than those which are subsequently measured at amortised cost, have been arrived at as under:
Fai r val ues of inves tments hel d for trading under FVTPL have been determined under level 1 (refer note no. 48) us ing quoted market prices of the
underlying i nstruments ;

Fa i r va lues of strategic investments in equity instruments des igna ted under FVOCI have been mea sured under level 3 (refer note no. 48) a t fa i r va lue
based on a  di scounted cas h fl ow model.

Fa i r va l ues  of other inves tments  under FVOCI have been determined under level  1 us i ng quoted market pri ces  of the  underlying instruments ;

As at 31 March

As at 31 March

The Company’s objective for capi tal ma nagement is to maxi mize shareholder weal th, safeguard busi ness continui ty a nd support the growth of the Company. The Company
determines the capi ta l ma nagement requirement based on a nnual operating plans and long term and other strategic inves tment plans . The funding requi rements are met
through a  mix of equi ty, borrowings  and operating cash flows .

As at 31 March

 Asset Cla ss i fi cation as  per Ind AS 109 

2
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b. Fair values hierarchy

Level  3: I f one or more of the s i gni fi cant inputs  i s  not based on observable market da ta, the  instrument i s  included in l evel  3.

Financial Instruments measured at fair value as at 31 March 2025

Particulars  Carrying 
Value 

 Quoted prices 
in active 
markets 

 Significant 
observable 

inputs 

 Significant 
unobservable 

inputs 

(Level 1) (Level 2) (Level 3) Total

Financial assets
Inves tments 632.33      632.33          -              -                 632.33          

632.33      632.33          -              -                 632.33          

Fair value of Financial Assets and Liabilities measured at Cost/ Amortisation Cost as at 31 March 2025

Particulars  Carrying 
Value  Fair Value 

Financial Assets:
Ca sh and Cas h Equi val ents 5.62               5.62              
Loans 1,448.49        1,448.49       
Inves tments  i n s ubsidi ary 255.00           255.00          
Other financia l  as sets 23.18             23.18            

Financial liabilities
Other pa yables 16.49             16.49            
Borrowings 164.71           164.71          

Financial Instruments measured at fair value as at 31 March 2024

Particulars  Carrying 
Value 

 Quoted prices 
in active 
markets 

 Significant 
observable 

inputs 

 Significant 
unobservable 

inputs 

(Level 1) (Level 2) (Level 3) Total

Financial assets
Inves tments 855.46      855.46          -              -                 855.46          

855.46      855.46          -              -                 855.46          

Fair value of Financial Assets and Liabilities measured at Cost/ Amortisation Cost as at 31 March 2024

Particulars  Carrying 
Value  Fair Value 

Financial Assets:
Ca sh and Cas h Equi val ents 7.40               7.40              
Loans 955.68           955.68          
Inves tments  i n s ubsidi ary 255.00           255.00          
Other financia l  as sets 13.27             13.27            

Financial liabilities
Other pa yables 2.00               2.00              
Borrowings 127.39           127.39          

Level 2: The fa i r va lue of fina ncia l i nstruments that are not traded in a n active market (for exampl e, over-the-counter deri vatives) i s determined us ing
valuation techniques whi ch maximis e the use of obs ervabl e market data and rely as l ittle a s poss ible on enti ty-s peci fic estima tes . If a l l s igni fi ca nt
inputs  requi red to fa i r va lue a n instrument are observable, the ins trument i s  included in level  2.

Fa i r va lue measurements are analysed by level in the fa i r va lue hierarchy as fol lows: (i ) l eve l one are meas urements a t quoted prices (unadjus ted) in
a ctive ma rkets for i dentica l ass ets or l i abi l i ties , (i i ) level two meas urements a re val uations techniques wi th al l materia l inputs observable for the ass et
or l iabi l i ty, ei ther directly (that i s , as pri ces) or indirectly (that i s , derived from pri ces ), a nd (i i i ) level three measurements are va lua tions not based on
observa ble market data (tha t i s , unobserva ble inputs). Management a ppl ies judgement in categoris ing fina ncia l instruments us i ng the fa i r va lue
hierarchy. If a fa ir va lue meas urement uses observabl e inputs that requi re s igni fi cant adjustment, that measurement i s a Level 3 meas urement. The
s ignificance of a  va l uation i nput is  as ses sed aga ins t the fa i r va lue meas urement in i ts  enti rety.

Thi s s ection expla ins the judgements a nd estimates ma de i n determining the fa i r va l ues of the fina nci a l instruments tha t a re (a) recognised and
measured at fa ir va lue a nd (b) mea sured at amorti sed cost and for which fa ir val ues are dis closed in the financia l statements . To provide an indication
a bout the re l i abi l i ty of the inputs used in determini ng fa ir va lue, the Company has class i fied its financia l ins truments into the three levels prescribed
under the accounti ng standard.

Level 1: The fa i r va lue of fina ncia l i nstruments traded i n active ma rkets (such as publ i cly traded derivatives, and equi ty s ecurities) i s based on quoted
ma rket pri ces at the end of the reporting period. The quoted market price used for financia l assets hel d by the group is the current bid price. These
ins truments  are included i n level  1.

Fair value measurement using

Fair value measurement using
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Particulars
2025 2024

i . Loans  a nd advances  i n the nature of loans  to subs idiaries
Roddic Coffee and Esta tes  Pri vate Limited 269.28           444.83          

i i . Depos i ts Ni l Ni l
i i i . Guarantees Ni l Ni l

a . Analytical Ratios

Ratios Numerator Denominator
2025 2024

Current Ratio (in times) Current assets Current liabilities 13.05 16.13 -19%
Debt Equity Ratio (in times) Debt Shareholders equity 0.06 0.05 15%
Debt Service Coverage Ration (in times) 4.57 0.00 NA

Return on equity Ratio (in %) Net profit for the year Average shareholders equity 0.06 0.04 46%
Trade receivable turnover ratio Revenue from operations Average trade receivables 0.08 0.07 5%
Trade payable turnover ratio Other expenses Average trade Payables 0.00 0.00 0%
Net capital turnover ratio Revenue from operations 0.00 0.00 0%

Net profit ratio (in %) Net profit for the year Revenue from operations 58.31% 16.72% 249%
Return on capital employed (in %) Profit before tax and finance cost 7.25% 5.71% 27%

Return on invetsments (in %) 16.04% 15.60% 3%

Reson for va riance in Return on Equity, Return on Capita l  Employed and Net Profi t Ratio i s  due to increas e in Profits  in the current year

Analytical Ratios
Particulars  As at 

31.03.2025 
 As at 
31.03.2025 

 % Change  Reasons for 
variance 

Capital to risk-weighted assets ratio (CRAR) NA NA NA
Tier I CRAR NA NA NA
Tier II CRAR NA NA NA
Liquidity Coverage Ratio NA NA NA

c

d

e

f

g

h

i

j

k

l

m

The compa ny has  not made any investment beyond the number of la yers  prescribed under clause 87 of section 2 of the Compa nie Act, 2013 read wi th the 
Companies  (Restri ction on number of Layers) Rules , 2017

The provi s ions  contained i n Section 135 of the  Companies  Act, 2013  re lating to CSR Activities  are not a ppl icable  to the company for the year under revi ew.

 The ti tl e deed of Immovable Property held by the company i s  in i ts  own na me.

The compa ny has  not reval ued i ts  Property, Plant and Equipment during the year.

The Compa ny do not have any Benami  property, where any proceeding has  been i nitia ted or pending against the Company for holding a ny Bena mi  
property.

The Compa ny do not have any borrowings  from banks or fina ncia l  institutions  and has  not been decla red a  wi l ful  defaul ter.

The compa ny has  not granted Loa ns or Advances in the nature  of Loa ns  to Promoters , di rectors , KMPs  and the rela ted parties .

The compa ny does not have any Benami property, where any proceedi ng has  been ini tiated or pending against the  company for holdi ng any Benami  
property.

The Compa ny do not have any transa ctions  wi th s truck off companies.

The Compa ny do not have any charges  or satis facti on which is  yet to be regis tered with ROC beyond the sta tutory period.

The Compa ny have not traded or i nves ted in Crypto currency or Virtua l  Currency during the fi nancia l  year.

 Income generated from treasury investments  Avearage invested funds in 
treasury investments 

 Capital employed (Net worth + 
borrowings = lease liabilities) 

 Working capital (current 
assets - current liablities) 

4.11 Disclosure of loans / advances and investments in its own shares pursuant to Regulation 53 of SEBI (Listing obligations and disclosure requirements) Regulation, 2015

As at 31 March

4.12 Additional Regularory Information

As at 31 March
% Variance

 Earnings for Debt service (Profit after tax + 
Interest+ Lease Rentals) 

 Debt service 
(Interest+Principal 
repayments) 
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4.15 Previous yea r's  fi gures  have been regroupe d/ rearranged wherever neces sary to make them comparable to thos e wi th the current year.

As per our report of even date
For Ranjit Jain & Co. For and on behalf of Board of Directors
Chartered Accountants
FRN: 322505E

sd/- sd/-
Vimal Kumar Sharma Aman Preet Kaur 

CA Ashok Kumar Agarwal Managing Director Director
Partner DIN: 00954083 DIN:09711954
Membership No. :056622

sd/- sd/-
Chief Financial Officer Company Secretary

Place: Mumbai Seema Mittal Amit Kumar Kanaujia
Date: May 28, 2025 PAN: CCAPM1399E PAN: CNSPK8778G

 4.14 The Compa ny uses  accounting s oftwares  for mainta ini ng its  books  of account which has  a  feature of recording audit tra i l  (edi t log) faci l i ty and the same has  operated 
throughout the year for a l l  re levant tra nsactions  recorded in the accounti ng software. Further, there i s  no ins tance of audit tra i l  feature being tampered i n res pect of the 
accounting softwares. Addi tional ly, the audi t tra i l  has  been preserved by the Company as  per the s ta tutory requirements  for record retention.

The Compa ny have not recei ve d a ny fund from a ny person(s ) or entity(ies ), incl uding forei gn entities  (Funding Party) with the understa ndi ng (whether 
recorded in wri ting or otherwise) that the  Company s hal l :

a . di rectly or i ndi rectly lend or invest in other persons  or enti ties  identi fied in any manner whats oever by or on behal f of the Funding Party (Ul ti ma te 
Beneficiaries), or

b. provi de any guarantee, s ecurity or the l ike  on behal f of the Ultima te Benefi ci aries .

The Compa ny have not advanced or l oaned or invested funds  to a ny other person(s ) or enti ty(i es), incl uding forei gn entiti es  (Intermediaries) wi th the 
understanding that the Intermedia ry s hal l :

The Compa ny have not any such tra nsacti on whi ch is  not recorded in the books of accounts  that has  been s urrendered or dis closed as  income duri ng the 
year in the tax as ses sments  under the Income Tax Act, 1961 (such a s , s earch or survey or any other relevant provis ions  of the Income Tax Act, 1961.

a . di rectly or i ndi rectly lend or invest in other persons  or enti ties  identi fied in any manner whats oever by or on behal f of the company (Ulti ma te 
Beneficiaries), or

b. provi de any guarantee, s ecurity or the l ike  to or on behal f of the Ultimate Benefi cia ries
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1.   Notes to standalone financial statements for the year ended 31 March 2025     
             
1.1   Corporate information 
Sulabh Engineers and Services Limited (“the Company”) is a company limited by shares, incorporated on 27April 
1983  and  domiciled  in  India.  The  Company  is  engaged  in  the  business  of  lending.  The  Company  has  a 
diversified  lending portfolio  across retail, SME and commercial  customers.  The Company  is non-deposit  taking 
non-banking financial company (NBFC) registered with the Reserve Bank of India (RBI). 

             
1.2   Basis of preparation 
The financial statements  have been prepared in accordance  with Indian  Accounting Standards (Ind AS) as per the  
Companies  (Indian  Accounting  Standards)  Rules,  2015  as amended  from  time  to time  and  notified  under 
section 133 of the Companies Act, 2013 (the Act) along with other relevant provisions of the Act and the Master 
Direction — Non-Banking Financial Company — Systemically Important Non-Deposit taking Company and Deposit 
taking Company  (Reserve  Bank) Directions,  2016 (‘the NBFC Master  Directions’)  issued by RBI. The financial 
statements have been prepared on a going concern basis. 
The Company uses accrual basis of accounting except in case of significant uncertainties. 

             
1.2.1 Presentation of financial statements 
The Company presents its Balance Sheet in order of liquidity. 
The Company  generally  reports  financial  assets  and  financial  liabilities  on a  gross  basis  in the Balance Sheet.  
They  are  offset  and  reported  net  only  when  Ind  AS  specifically  permits  the  same  or  it  has  an 
unconditional legally enforceable right to offset the recognised amounts without being contingent on a future 
event.  Similarly,  the Company  offsets incomes and expenses  and reports  the same  on a net basis  when 
permitted by Ind AS specifically unless they are material in nature. 
Critical accounting estimates and judgments 
The preparation of the Company's financial statements requires Management  to make use of estimates and 
judgments.  In  view  of  the  inherent  uncertainties  and  a  level  of  subjectivity  involved  in  measurement  of 
items, it is possible that the outcomes in the subsequent financial years could differ from those on which the 
Management's estimates are based. 
Accounting estimates and judgments are used in various line items in the financial statements for e.g.: 
•       Fair value of financial instruments [Refer note no. 1.3.11, 4.10] 
•       Effective Interest Rate (EIR) [Refer note no. 1.3.1(i)] 
•       Impairment on financial assets [Refer note no. 1.3.4(i)] 
•       Provisions and other contingent liabilities [Refer note no. 1.3.10 and 4.1] 

•       Provision for tax expenses [Refer note no. 1.3.6(i)] 
•       Residual value and useful life of property, plant and equipment [Refer note no. 1.3.7] 
             
1.3   Summary of significant accounting policies 
This  note  provides  a  list  of  the  significant  accounting  policies  adopted  in  the  preparation  of  these  financial 
statements. These policies have been consistently applied to all the years presented, unless otherwise stated. 
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1.3.1 Income           

 
(i)     Interest income 
The  Company  recognizes  interest  income  using  Effective  Interest  Rate (EIR)  on  all  financial  assets 
subsequently measured at amortized cost or fair value through other comprehensive income (FVOCI). EIR is 
calculated by considering all costs and incomes attributable to acquisition of a financial asset or assumption  of a 
financial liability and it represents  a rate that exactly discounts estimated future cash payments/receipts through 
the expected life of the financial asset/financial liability to the gross carrying amount of a financial asset or to the 
amortized cost of a financial liability. 
The Company recognizes interest income by applying the EIR to the gross carrying amount of financial assets other 
than credit-impaired assets. In case of credit-impaired financial assets [as set out in note no. 1.3.4(i)] regarded as 
‘stage 3’, the Company  recognizes interest income on the amortized cost net of impairment  loss of the financial  
asset  at EIR. If the financial  asset is no longer credit-impaired [as outlined in note no. 1.3.4(i)], the Company 
reverts to calculating interest income on a gross basis. 
Delayed payment interest (penal interest) levied on customers for delay in repayments/non-payment of 
contractual cash flows is recognized on realization. 
Interest  on  financial  assets  subsequently  measured  at  fair  value  through  profit  or  loss  (FVTPL)  is recognized 
at the contractual rate of interest. 
(ii)    Dividend income 
Dividend income on equity shares is recognized when the Company's  right to receive  the payment  is established, 
which is generally when shareholders approve the dividend. 
(iii)   Other revenue from operations 
Revenue is measured at fair value of the consideration received or receivable. 
(a)    Fees and commission 
The  Company  recognizes  service  and  administration  charges  towards  rendering  of  additional services to its 
loan customers on satisfactory completion of service delivery. 
Fees on value added services and products are recognized on rendering of services and products to the customer. 
Foreclosure charges are collected from loan customers for early payment/closure of loan and are recognized on 
realization. 

            
(b)    Net gain on fair value changes 
Financial  assets are  subsequently  measured  at fair value through  profit  or loss (FVTPL)  or  fair value  through  
other  comprehensive  income  (FVOCI),  as  applicable.  The Company recognizes gains/losses   on  fair   value   
change   of   financial   assets   measured   as   FVTPL   and   realized gains/losses on de-recognition of financial 
asset measured at FVTPL and FVOCI. 

            
(c)    Sale of services           

 
The  Company,  on  de-recognition  of financial  assets  where  a  right  to  service  the derecognized financial assets 
for a fee is retained,  recognizes  the fair value of future service fee income  over service obligations  cost on net 
basis as service fee income in the statement  of profit or loss and, correspondingly  creates  a service  asset  in 
Balance  Sheet.  Any  subsequent  increase  in the  fair value  of service assets  is recognized  as service  income and 
any decrease  is recognized  as an expense in the period in which it occurs. The embedded  interest  component  in 
the service asset is recognized as interest income in line with Ind AS 109 ‘Financial instruments'. 
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(d)    Recoveries of financial assets written off 
The Company  recognizes  income  on recoveries  of financial  assets  written  off on realization  or when the right 
to receive the same without any uncertainties of recovery is established. 

             
 (iv)Taxes 
Incomes are recognized net of the Goods and Services Tax/Service Tax, wherever applicable. 

             
1.3.2 Expenditures 
(i)     Finance costs 
Borrowing costs on financial liabilities are recognized using the EIR [refer note no. 3.1(i)]. 
(ii)    Fees and commission expenses 
Fees  and  commission  expenses  which  are  not  directly  linked  to  the  sourcing  of  financial  assets, such as 
commission/incentive incurred on value added services and products distribution, recovery charges  and  fees  
payable  for  management  of  portfolio  etc.,  are  recognized  in  the  Statement  of Profit and Loss on an accrual 
basis. 
(iii)   Taxes 
Expenses  are recognized  net of the Goods and Services Tax/Service  Tax, except where credit for the input tax is 
not statutorily permitted. 

             
1.3.3 Cash and cash equivalents 
Cash and cash equivalents include cash on hand, other short term, highly liquid investments with original 
maturities  of three months or less that are readily  convertible to known amounts  of cash and which are subject 
to an insignificant risk of changes in value. 

             
1.3.4 Financial instruments          
 
A financial instrument  is defined as any contract  that gives rise to a financial asset of one entity  and a financial 
liability or equity instrument of another entity. Trade receivables and payables, loan receivables, investments  in 
securities and subsidiaries,  debt securities and other borrowings, preferential and equity capital etc. are some 
examples of financial instruments. 
All  the  financial  instruments  are  recognized  on  the  date  when  the  Company  becomes  party  to  the 
contractual provisions of the financial instruments.  For tradable securities,  the Company recognizes  the financial 
instruments on settlement date. 
(i)     Financial assets 
Financial  assets  include  cash,  or  an  equity  instrument  of  another  entity,  or  a contractual  right  to receive 
cash or another  financial  asset from another  entity. Few  examples  of financial  assets are loan receivables,  
investment  in equity and debt instruments,  trade receivables  and cash and cash equivalents. 
Initial measurement 
All  financial  assets  are  recognized   initially   at  fair  value  including  transaction   costs  that  are attributable  to 
the acquisition  of financial  assets except in the case of financial  assets recorded  at FVTPL where the transaction 
costs are charged to profit or loss. 
Subsequent measurement 

For the purpose of subsequent measurement, financial assets are classified into four categories:   
a.    Debt instruments at amortized cost 
b.    Debt instruments at FVOCI 
c.    Debt instruments at FVTPL 
d.    Equity instruments designated at FVOCI 
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(b)    Debt instruments at FVOCI 
The Company subsequently  classifies  its financial assets as FVOCI, only if both of the following criteria are met: 
•       The objective  of the  business  model  is  achieved  both by collecting  contractual  cash flows and selling the 
financial assets; and 
•       Contractual  terms  of  the  asset  give  rise  on  specified  dates  to cash  flows  that  are  Solely Payments of 
Principal and Interest (SPPI) on the principal amount outstanding. 
Debt instruments included within the FVOCI category are measured at each reporting date at fair value  withsuch  
changes  being  recognized  in  other  comprehensive  income  (OCI).  The  interest income on these assets 
isrecognized in profit or loss. The ECL calculation for debt instruments at FVOCI is explained in subsequent notesin 
this section. 
Debt  instruments  such  as  long-term  investments  in  Government  securities  to  meet  regulatory liquid  
assetrequirement of  the Company's  deposit  program  and  mortgage  loans  portfolio  where the  Company  
periodicallyresorts to  partially  selling  the  loans  by  way  of  assignment  to  willing buyers are classified as FVOCI. 
On  de-recognition  of  the   asset,   cumulative   gain  or  loss  previously   recognized   in  OCI   is reclassified to 
profit or loss. 
             
(c)    Debt instruments at FVTPL         
 
The Company classifies financial assets which are held for trading under FVTPL  category. Held for  trading  
assetsare  recorded  and  measured  in  the  Balance  Sheet  at  fair  value.  Interest  and dividend  incomes are 
recorded ininterest income and dividend  income,  respectively  according  to the terms of the contract,  or when 
the rightto  receive  the same has been established.  Gain and losses on changes  in fair value of debt instruments 
are recognized  on net basis through profit or loss. The  Company's  investments  into  mutual  funds,  Government  
securities  (trading  portfolio)  and certificate  ofdeposits  for  trading  and  short-term  cash  flow  management  
have  been  classified under this category. 

    

  
 
 
                 

a)   Debt instruments at amortised cost
The Company measures its financial assets at amortized cost if both the following conditions are met:
•       The asset is held within a business model  of collecting contractual  cash flows; and
•       Contractual  terms  of  the  asset  give  rise  on  specified  dates  to  cash  flows  that  are  Sole Payments of 
Principal and Interest (SPPI) on the principal amount outstanding.
To make  the  SPPI  assessment,  the Company  applies  judgment  and considers  relevant  factors such as the 
nature of portfolio and the period for which the interest rate is set.
The  Company  determines  its  business  model  at  the  level  that  best  reflects   how  it  manages groups  of 
financial  assets  to achieve  its  business  objective.  The  Company's  business  model  is not assessed on an 
instrument-by-instrument basis, but at a higher level of aggregated portfolios. If cash  flows  after  initial   
recognition  are  realized  in a  way  that  is  different  from  the Company's original expectations,  the Company  
does not change the classification of the remaining  financial assets  held  in  that  business  model,  but  
incorporates  such  information  when  assessing  newly originated financial assets going forward.
The  business  model  of  the  Company  for  assets  subsequently  measured  at  amortized  cost category  is  to  hold  
and  collect  contractual  cash  flows.  However,  considering  the  economic viability  of  carrying  the  delinquent  
portfolios  in  the  books  of  the  Company,  it  may  sell  these portfolios to banks and/or asset reconstruction 
companies.

After initial  measurement,  such financial assets are subsequently  measured at amortized cost on effective  
interest  rate  (EIR).  For  further  detai ls,  refer  note  no.  3.1(i).  The  expected  credit  loss (ECL) calculation for debt 
instruments  at amortized  cost is explained in subsequent notes in this section.
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(d)    Equity investments designated under 
FVOCI        
 
All equity investments in scope of Ind AS 109 ’Financial Instruments’ are measured at fair value. The Companyhas  
strategic investments  in equity for which it has elected to present  subsequent changes  in  the  fair  value  inother  
comprehensive  income.  The  classification  is  made  on  initial recognition and is irrevocable. 
All fair value changes  of the equity instruments,  excluding dividends,  are recognized  in OCI and not availablefor  
reclassification to profit or loss, even on sale of investments.  Equity instruments at FVOCI are not subjectto an 
impairment assessment. 
Derecognition of Financial Assets 
The Company  derecognizes  a financial  asset  (or,  where  applicable,  a part  of a  financial  asset) when: 
•     The right to receive cash flows from the asset have expired; or 
•     The Company has transferred  its right to receive cash flows from the asset or has assumed an obligation topay 
the received cash flows in full without material delay to a third party under an assignment  arrangementand the 
Company  has transferred  substantially  all the risks and rewards  of  the  asset.  Once  the  asset  isderecognized,  
the  Company  does  not  have  any continuing involvement in the same. 
The Company  transfers  its financial assets through the partial assignment  route and accordingly derecognizes  
the transferred portion as it neither has any continuing involvement  in the same nor does it retain any control. If 
the Company retains the right to service the financial asset for a fee, it recognizes  either a servicing  asset or a 
servicing  liability  for that servicing  contract.  A service liability in respect of a service is recognized  at fair value if 
the fee to be received  is not expected to compensate  the Company adequately  for performing the service. If the 
fees to be received  is expected to be more than adequate compensation for the servicing, a service asset is 
recognized for  the  servicing  right  at  an  amount  determined  on  the  basis  of  an  allocation  of  the  carrying 
amount of the larger financial asset. 

On de-recognition of a financial asset in its entirety, the difference between: 
•     the carrying amount (measured at the date of de-recognition) and 
•     the consideration  received (including any new asset obtained less any new liability assumed) is recognized in 
profit or loss. 
Impairment of financial assets 
ECL are recognized  for financial assets held under amortized  cost, debt instruments measured  at FVOCI, and 
certain loan commitments. 
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Financial  assets where no significant  increase  in credit risk has been observed are considered  to be in ‘stage 1’ 
and for which a 12-month ECL is recognized.  Financial assets that are considered to have significant increase in 
credit risk are considered  to be in ‘stage 2’ and those which are in default or for which there  is objective  evidence  
of impairment  are considered  to be in ‘stage 3’. Lifetime ECL is recognized for stage 2 and stage 3 financial assets. 
At initial recognition, allowance (or provision in the case of loan commitments)  is required for ECL towards default 
events that are possible in the next 12 months, or less, where the remaining life is less than 12 months. 
In the event  of a  significant  increase  in credit  risk, allowance  (or provision)  is required  for  ECL towards  all  
possible  default  events  over  the  expected  life  of  the  financial  instrument  (‘lifetime ECL’). 
Financial assets (and the related impairment loss allowances)  are written off in full, when there is no realistic 
prospect of recovery. 
Treatment of the different stages of financial assets and the methodology of determination   of 
ECL 
(a) Credit impaired (stage 3) 
The  Company   recognizes   a  financial   asset   to  be  credit   impaired   and  in  stage  3   by considering 
relevantobjective evidence, primarily whether: 
•     Contractual payments of either principal or interest are past due for more than 90 days; 
•     The loan is otherwise considered to be in default. 
Restructured  loans,  where  repayment  terms  are  renegotiated  as  compared  to  the  original contracted  
termsdue  to  significant  credit  distress  of  the  borrower,  are  classified  as  credit impaired.   Such  loans   
continue   to  be   instage   3  until   they   exhibit   regular   payment   of renegotiated  principal  and  interest  over  
a minimum  observationperiod, typically  12 months— post  renegotiation,  and  there  are  no  other  indicators  of  
impairment.  Havingsatisfied  the conditions  of  timely  payment  over  the  observation  period  these  loans  could  
be  transferred  

to stage 1 or 2 and a fresh assessment of the risk of default be done for such loans. 
Interest income is recognized by applying the EIR to the net amortized cost amount i.e. gross carrying amountless 
ECL allowance. 

             
(b) Significant increase in credit risk (stage 2) 
An  assessment  of  whether  credit  risk  has  increased  significantly  since  initial  recognition  is performed at each 
reporting period by considering the change in the risk of default of the loan exposure.  However,  unless identified 
at an earlier stage,  30 days past due is considered  as an indication of financial assets to have suffered a significant 
increase in credit risk. Based on other indications  such as borrower's frequently  delaying payments beyond due 
dates though not 30 days past due are included in stage 2 for mortgage loans. 
The measurement  of risk of defaults  under stage 2 is computed  on homogenous  portfolios, generally by nature 
of loans, tenors, underlying collateral, geographies and borrower profiles. The  default  risk  is  assessed  using  PD  
(probability  of  default)  derived  from  past  behavioral trends of default across the identified homogenous  
portfolios. These past trends factor in the past   customer    behavioral    trends,   credit   transition   probabilities    
and    macroeconomic conditions.   

The assessed  PDs are then aligned considering  future economic  conditions  that are determined to have a 
bearing on ECL. 
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(c ) Without significant increase in credit risk since initial recognition (stage 1)

(d) Measurement of ECL

(iii)   Offsetting of financial instruments

ECL resulting from default events that are possible in the next 12 months are recognized  for financial instruments  
in stage 1. The Company  has  ascertained  default  possibil i ties  on past behavioral  trends  witnessed  for  each  
homogenous  portfolio  using   application/behavioral score cards and other performance indicators, determined 
statistically.

(ii) Financial liabilities
Financial  l iabil ities  include  liabi l ities  that  represent  a  contractual   obligation  to  deliver  cash   or another 
financial assetto another  entity, or a contract that may or wil l be settled in the entities own equity instruments. 
Few examples offinancial l iabil ities are trade payables, debt securities and other borrowings and subordinated 
debts.
Initial  measurement
All  financial  l iabil ities  are  recognized  initial ly  at  fair  value  and,  in  the  case  of  borrowings  and payables,  
net  ofdirectly  attributable  transaction  costs.  The  Company's  financial   l iabilities  include trade payables, other 
payabIes,debt  securities and other borrowings.
Subsequent measurement
After  initial  recognition,  al l  financial  l iabil i ties  are  subsequently  measured  at  amortized  cost  using the  EIR  
[Refer  note  no.  1.3.1(i)].  Any  gains  or  losses  arising  on  derecognition  of  l iabili ties  are recognized in the 
Statement of Profit and Loss.
De-recognition
The Company derecognizes  a financial liabili ty when the obligation under the l iabil ity is discharged, cancelled or 
expired.

Financial  assets  and  financial   l iabil i ties  are  offset  and the  net  amount  is reported  in the  Balance Sheet only 
i f there is an enforceable legal  right to offset the recognized amounts with an intention to settle on a net basis or to 
realize the assets and settle the liabi l ities simultaneously.

A more  detailed  description  of the  methodology  used for  ECL  is covered  in the ‘credit  risk’ section of note no. 
4.7.

The assessment of credit risk and estimation of ECL are unbiased and probability weighted. It incorporates  all  
information  that is relevant  including  information  about  past  events,  current conditions   and  reasonable   
forecasts  of  future  events   and  economic   conditions   at   the reporting date. In addition, the estimation of ECL 
takes into account the time value of money. Forward  looking  economic  scenarios  determined  with  reference  to  
external  forecasts  of economic parameters  that have demonstrated a l inkage to the performance  of  our 
portfolios over a period of time have been applied to determine impact of macroeconomic  factors.
The  Company  has  calculated  ECL  using  three  main  components:  a  probabi l ity  of  default (PD), a loss given 
default  (LGD) and the exposure  at default (EAD).  ECL  is calculated by multiplying  the PD, LGD and EAD and 
adjusted for time value of money using a rate which is a reasonable approximation of EIR.
•       Determination of PD is covered above for each stages of ECL.
•       EAD represents  the expected  balance  at default,  taking  into account  the repayment  of principal  and 
interest  from the Balance  Sheet  date  to the date  of default  together  with any expected drawdown ofcommitted 
facili ties.
•       LGD  represents  expected  losses  on  the  EAD  given  the  event  of  default,  taking  into account,  among other 
attributes,  the mitigating effect  of collateral value at the time it is expected to be realized and the time value of 
money.
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1.3.5 Investment in subsidiaries               
 
Investment  in  subsidiaries  is  recognized  at  cost  and  is  not  adjusted  to  fair  value  at  the  end  of  each 
reporting period. 
Cost of investment represents amount paid for acquisition of the said investment. 
The Company assesses at the end of each reporting  period,  if there are any indications  that the said investment  
may  be  impaired.  If  so,  the  Company  estimates  the  recoverable   value/amount   of  the investment and 
provides for impairment, if any i.e. the deficit in the recoverable value over cost. 

             
1.3.6      Taxes           
 
(i)     Current tax 
Current  tax  assets  and liabilities  are  measured  at  the  amount  expected  to be  recovered  from  or paid  to  the  
taxation  authorities,  in  accordance  with  the  Income  Tax  Act,  1961  and  the  Income Computation  and 
Disclosure Standards (ICDS) prescribed therein. The tax rates and tax laws used to compute the amount are those 
that are enacted or substantively enacted, at the reporting date. 
Current  tax  relating  to  items  recognized  outside  profit  or  loss  is  recognized  in  correlation  to  the underlying  
transaction  either  in OCI or directly in other equity.  Management  periodically  evaluates positions  taken in the 
tax returns with respect  to situations in which applicable  tax regulations  are subject to interpretation and 
establishes provisions where appropriate. 
(ii)    Deferred tax 
Deferred tax is provided  using the Balance  Sheet approach on temporary  differences  between the tax bases of 
assets and liabilities and their carrying amounts for financial reporting purposes at the reporting date. 
Deferred tax liabilities are recognized for all taxable temporary  differences  and deferred tax assets are  
recognized  for  deductible  temporary  differences  to the  extent  that  it is  probable  that  taxable profits will be 
available against which the deductible temporary differences can be utilized. 
The carrying  amount of deferred  tax assets is reviewed at each reporting date and reduced to the extent that it is 
no longer probable that sufficient taxable profit will be available to allow all or part of the deferred  tax asset  to be 
utilized.  Unrecognized  deferred  tax assets, if any, are reassessed  at each  reporting  date  and  are  recognized  to  
the  extent  that  it  has  become  probable   that  future taxable profits will allow the deferred tax asset to be 
recovered. 
Deferred  tax assets and liabilities are measured  at the tax rates that are expected  to apply in the year when the 
asset is realized or the liability is settled, based on tax rates (and tax laws) that have been enacted or substantively 
enacted at the reporting date. 

Deferred tax relating to items recognized outside profit or loss is recognized either in OCI or in other equity. 
Deferred  tax assets and deferred  tax liabilities are offset if a legally enforceable  right exists to set off current tax 
assets against current tax liabilities and the deferred taxes relate to the same taxable entity and the same taxation 
authority. 

             
1.3.7 Property, plant and equipment 
Property,   plant   and  equipment   are   carried   at  historical   cost   of   acquisition   less   accumulated 
depreciation  and impairment losses, consistent with the criteria specified in Ind AS 16 ‘Property, Plant and 
Equipment’. 
Depreciation  on property, plant and equipment Depreciation on property, plant & equipment has been provided  
on straight  line method  based on the useful life specified in Schedule  II of the Companies Act,  2013  except  
where  management  estimate  of  useful  life  is  different.  Depreciation  commences when the assets are ready 
for their intended use. 
Assets costing Rs. 5,000/- or less have been depreciated over period of one year. 
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1.3.8 Intangible assets and amortization thereof 
Intangible  assets,  representing  software  are  initially  recognized  at cost  and  subsequently  carried  at cost   less   
accumulated   amortization   and   accumulated   impairment.   The   intangible   assets   are amortized  using  the  
straight  line  method  over  a  period  of  five  years,  which  is  the  Management's estimate of its useful life. The 
useful lives of intangible assets are reviewed at each financial year end and adjusted prospectively, if appropriate. 
An  asset's  carrying  amount  is  written  down  immediately  to  its  recoverable  amount  if  the  asset's carrying 
amount is greater than its estimated recoverable amount. 
Gains and losses on disposals  are determined by comparing proceeds with carrying amount.  These are included in 
profit or loss within other income or other expenses, as applicable. 

             
1.3.9 Impairment of non-financial assets 
An assessment  is done at each Balance Sheet date to ascertain whether there is any indication  that an asset may 
be impaired.  If any such indication  exists, an estimate of the recoverable  amount of asset is determined.  If the 
carrying  value  of relevant  asset  is higher  than the recoverable  amount,  the carrying value is written down 
accordingly. 

             
1.3.10 Provisions and contingent liabilities 
The  Company  creates  a  provision  when  there  is  present  obligation  as  a  result  of  a  past  event  that 
probably  requires  an  outflow  of  resources  and  a  reliable  estimate  can  be made  of the  amount  of  the 
obligation. 
A disclosure for a contingent liability is made when there is a possible  obligation or a present obligation that  may,  
but  probably  will  not, require  an outflow  of resources.  The  Company  also  discloses  present obligations  for  
which  a  reliable  estimate  cannot  be  made.  When  there  is  a  possible  obligation  or  a present  obligation  in 
respect  of which  the  likelihood  of outflow  of resources  is remote,  no provision  or disclosure is made. 

             
1.3.11 Fair value measurement 
The Company measures its qualifying financial instruments at fair value on each Balance Sheet date. 
Fair value is the price that would be received against sale of an asset or paid to transfer a liability in an orderly 
transaction  beMeen market participants  at the measurement  date. The fair value measurement is based on the 
presumption  that the transaction  to sell the asset  or transfer  the liability  takes place in the accessible principal 
market or the most advantageous accessible market as applicable. 

The  Company  uses  valuation  techniques  that  are  appropriate  in  the  circumstances   and  for  which sufficient  
data is available to measure fair value, maximizing  the use of relevant  observable  inputs and minimizing the use 
of unobservable  inputs. 

All  assets  and  liabilities  for  which  fair  value  is  measured  or  disclosed  in the  financial  statements  are 
categorized  within the fair value hierarchy  into Level  I, Level  II and Level  III based on the lowest  level input  that  
is  significant  to the  fair  value  measurement  as a  whole.  For  detailed  information  on  the  fair value hierarchy, 
refer note no. 4.10. 
For  assets  and  liabilities  that  are  fair  valued  in  the  financial  statements  on  a  recurring  basis,  the Company  
determines  whether transfers  have occurred  between levels in the hierarchy  by re-assessing categorization  
(based  on  the  lowest  level  input  that  is  significant  to  the  fair  value  measurement  as  a whole) at the end of 
each reporting period. 
For the purpose of fair value disclosures,  the Company  has determined classes of assets and liabilities on the basis 
of the nature, characteristics and risks of the asset or liability and the level of the fair value hierarchy. 
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INDEPENDENT AUDITORS’ REPORT 

 

To the Members of  
Sulabh Engineers & Services Limited 
 

Report on the Audit of the Consolidated Financial Statements 

Opinion 
We have audited the accompanying Consolidated financial statements of Sulabh Engineers & Services 
Limited  (“the Company”) and its subsidiary which comprise the Consolidated balance sheet as at 31 
March 2025, the Consolidated statement of profit and loss (including other comprehensive income), 
Consolidated statement of changes in equity and Consolidated statement of cash flows for the year then 
ended, and notes to the Consolidated financial statements, including a summary of the significant 
accounting policies and other explanatory information (hereinafter referred to as “the Consolidated 
financial statements”). 

In our opinion and to the best of our information and according to the explanations given to us, and based 
on the consideration of reports of the other auditors on separate financial statements of the subsidiaries 
referred to in the Other Matters section below, the aforesaid financial statements give the information 
required by the Companies Act 2013 (“The Act”) in the manner so required and give a true and fair view 
in conformity with the Indian Accounting Standards prescribed under section 133 of the act, read with 
the Companies (Indian Accounting Standards) Rules 2015 as amended (“Ind AS”) and other accounting 
principles generally accepted in India, of the consolidated state of affairs of the Company as at 31 March 
2025, and its consolidated profit and consolidated total comprehensive income, consolidated changes in 
equity and its  consolidated cash flows for the year ended on that date. 

Basis for Opinion 
We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 
143(10) of the Act. Our responsibilities under those SAs are further described in the Auditor’s 
Responsibilities for the Audit of the Consolidated Financial Statements 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 India together with the ethical requirements that are relevant to our audit of the 
Consolidated 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 by us is sufficient and appropriate to provide a basis for our 
opinion on the Consolidated financial statements. 

 
Key Audit Matters 
Key audit matters are those matters that, in our professional judgment, were of most significance in our 
audit of the Consolidated financial statements of the current period. These matters were addressed in the 
context of our audit of the Consolidated financial statements as a whole, and in forming our opinion 
thereon, and we do not provide a separate opinion on these matters. 

 
Information other than the financial statements and Auditors’ Report thereon 

The Holding Company’s management and Board of Directors are responsible for the other information. 
The other information comprises the information included in the Management discussion and analysis, 
Board’s report including Annexure’s to Board’s Report, Business Responsibility and Sustainability 
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Report, Corporate Governance and Shareholder’s information but does not include the consolidated 
financial statements and our auditors’ report thereon. The annual report is expected to be made available 
to us after the date of this auditors’ report. 

Our opinion on the Consolidated 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 Consolidated 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 Consolidated 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 matter to those charged with governance and take necessary actions, as 
applicable under the relevant laws and regulations. 

Responsibilities of Management and those charged with governance for the consolidated financial 
statements 

The Holding Company’s management and Board of Directors are responsible for the matters stated in 
section 134(5) of the Act with respect to the preparation of these Consolidated financial statements that 
give a true and fair view of the consolidated state of affairs, consolidated profit/loss and other 
comprehensive income, consolidated changes in equity and consolidated cash flows of the Group 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 provisions of the Act for safeguarding of the assets 
of the Group and for preventing and detecting frauds and other irregularities; selection and application 
of appropriate accounting policies; making judgments 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 the accounting records, relevant to the 
preparation and presentation of the Consolidated financial statements that give a true and fair view and 
are free from material misstatement, whether due to fraud or error. These financial statements have been 
used for the purpose of preparation of the consolidated financial statements by the Board of Directors of 
the Holding Company, as aforesaid. 

In preparing the Consolidated financial statements, the respective management and Board of Directors 
of the companies included in the group 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 the Board of Directors either intend to liquidate the Company or to 
cease operations, or have no realistic alternative but to do so. 

The respective Board of Directors included in the group are also responsible for overseeing the 
Company’s financial reporting process. 

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements 
Our objectives are to obtain reasonable assurance about whether the Consolidated financial statements 
as a whole are free from material misstatement, whether due to fraud or error, and to issue an auditors’ 
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 Consolidated financial statements. 
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As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional 
skepticism throughout the audit. We also: 

 Identify and assess the risks of material misstatement of the Consolidated 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 for one resulting 
from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, 
or the override of internal control. 

 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) of the Act, we are 
also responsible for expressing our opinion on whether the company and its subsidiary company 
which is company incorporated in India has adequate internal financial controls with reference 
to Consolidated financial statements in place and the operating effectiveness of such controls. 

 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by management and Board of Directors. 

 Conclude on the appropriateness of management’s and Board of Directors’ use of the going 
concern basis of accounting in preparation of Consolidated financial statements and, based on 
the audit evidence obtained, whether a material uncertainty exists related to events or conditions 
that may cast significant doubt on the Company’s ability to continue as a going concern. If we 
conclude that a material uncertainty exists, we are required to draw attention in our auditors’ 
report to the related disclosures in the Consolidated financial statements or, if such disclosures 
are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained 
up to the date of our auditors’ report. However, future events or conditions may cause the 
Company to cease to continue as a going concern. 

 Evaluate the overall presentation, structure and content of the Consolidated financial statements, 
including the disclosures, and whether the Consolidated financial statements represent the 
underlying transactions and events in a manner that achieves fair presentation. 

 Obtain sufficient appropriate audit evidence regarding the financial information of the business 
activities within the Group and its associates to express an opinion on the consolidated financial 
statements. We are responsible for the direction, supervision, and performance of the audit of the 
financial statements of business activities included in the consolidated financial statements of 
which we are the independent auditors. For the business activities included in the consolidated 
financial statements, which have been audited by the other auditors, such other auditors remain 
responsible for the direction, supervision and performance of the audits carried out by them. We 
remain solely responsible for our audit opinion. 

We communicate with those charged with governance regarding, among other matters, the planned scope 
and timing of the audit and significant audit findings, including any significant deficiencies in internal 
control that we identify during our audit. 

We also provide those charged with governance with a statement that we have complied with relevant 
ethical requirements regarding independence, and to communicate with them all relationships and other 
matters that may reasonably be thought to bear on our independence, and where applicable, related 
safeguards. 

From the matters communicated with those charged with governance, we determine those matters that 
were of most significance in the audit of the Consolidated financial statements of the current period and 
are therefore the key audit matters. We describe these matters in our auditors’ report unless law or 
regulation precludes public disclosure about the matter or when, in extremely rare circumstances, we 
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determine that a matter should not be communicated in our report because the adverse consequences of 
doing so would reasonably be expected to outweigh the public interest benefits of such communication. 

Other Matters 

We did not audit the financial statements of one subsidiary, Venkatswamy Mining and Estates Private 
Limited (Formerly known as Rodic Coffee Estates Private Limited) whose financial statements reflect 
total assets of Rs 2,095.72 lakhs as at 31 March 2025, total revenues of Rs 327.64 lakhs and net cash 
inflows amounting to Rs 1.38 lakhs for the year ended on that date, as considered in the consolidated 
financial statements. These financial statements have been audited by other auditors whose reports have 
been furnished to us by the Management and our opinion on the consolidated financial statements, in so 
far as it relates to the amounts and disclosures included in respect of this subsidiary, and our report in 
terms of section 143(3) of the Act, in so far as it relates to the aforesaid subsidiary is based solely on the 
report of the other auditors. 

Our opinion on the consolidated financial statements above and our report on 'other legal and regulatory 
requirements' below, is not modified in respect of the above matters with respect to our reliance on the 
work done and the reports of the other auditors and the financial statements certified by the Management. 

Report on Other Legal and Regulatory Requirements 
(1) As required by section 143(3) of the Act, based on our audit and on the consideration of the reports 

of the other auditors on the separate financial statements of the subsidiaries referred to in the Other 
Matters section above we report, to the extent applicable that: 

i) We have sought and obtained all the information and explanations which to the best of our 
knowledge and belief were necessary for the purposes of our audit of the aforesaid consolidated 
financial statements. 

a) In our opinion, proper books of account as required by law have been kept by the Holding 
Company so far as it appears from our examination of those books. 

b) The Consolidated balance sheet, the Consolidated statement of profit and loss (including other 
comprehensive income), the Consolidated statement of changes in equity and the Consolidated 
statement of cash flows dealt with by this Report are in agreement with the books of account 
maintained for the purpose of preparation of the consolidated financial statements. 

c) In our opinion, the aforesaid Consolidated financial statements comply with the Ind AS specified 
under section 133 of the Act. 

d) On the basis of the written representations received from the directors of Holding company  taken 
on record by the Board of Directors of Holding company none of the directors of Holding 
company are disqualified as on 31 March 2025 from being appointed as a director in terms of 
section 164(2) of the Act. 

e) With respect to the adequacy of the internal financial controls with reference to Consolidated 
financial statements of the Holding Company and the operating effectiveness of such controls, 
refer to our separate Report in “Annexure A”. 

f) In our opinion and according to the information and explanations given to us, the remuneration 
paid by the Holding Company to its directors during the current year is in accordance with the 
provisions of section 197 of the Act.  

g) With respect to the other matters to be included in the Auditors’ Report in accordance with Rule 
11 of the Companies (Audit and Auditor’s) Rules, 2014, in our opinion and to the best of our 
information and according to the explanations given to us: 
i) The Company does not have any pending litigations which would impact its consolidated 

financial position. 



      

  120 
 

ii) The Holding Company did not have any long-term contracts including derivative contracts 
for which there were any material foreseeable losses. 

iii) There were no amounts which were required to be transferred to the Investor Education and 
Protection Fund by the Holding Company. 

iv)  (a) The respective managements of the Holding Company and its subsidiary   
incorporated in India whose financial statements have been audited under the Act, have 
represented to us and to the other auditors of such subsidiary  that, to the best of their 
knowledge and belief, no funds have been advanced or loaned or invested (either from 
borrowed funds or share premium or any other sources or kind of funds) by the Company 
to or in any other persons or entities, including foreign entities (“Intermediaries”), with 
the understanding, whether recorded in writing or otherwise, that the Intermediary shall, 
directly or indirectly lend or invest in other persons or entities identified in any manner 
whatsoever (“Ultimate Beneficiaries”) by or on behalf of the Company or provide any 
guarantee, security or the like on behalf of the Ultimate Beneficiaries. 

(b)   The respective managements of the Holding Company and its subsidiary  incorporated 
in India whose financial statements have been audited under the Act, have represented 
to us and the other auditors of such subsidiary that, to the best of their knowledge and 
belief,  no funds have been received by the Company from any persons or entities, 
including foreign entities (“Funding Parties”), with the understanding, whether recorded 
in writing or otherwise, that the Company shall directly or indirectly, lend or invest in 
other persons or entities identified in any manner whatsoever (“Ultimate Beneficiaries”) 
by or on behalf of the Funding Parties or provide any guarantee, security or the like on 
behalf of the Ultimate Beneficiaries. 

(c ) Based on the audit procedures performed that have been considered  
reasonable and appropriate in the circumstances performed by us and those performed 
by the auditors of the subsidiaries which are companies incorporated in India whose 
financial statements have been audited under the Act, nothing has come to our or other 
auditor’s notice that has caused us or the other auditors to believe that the representations 
under sub-clause (i) and (ii) of Rule 11(e), as provided under (a) and (b) above, contain 
any material misstatement. 
 
 

v) No dividend is declared by the company during the year 
vi) With respect to Rule 11(g) of Companies (Audit & Auditors) Rules,2014, on maintenance 

of audit trail, transaction and edit log, based on our examination which included test checks 
the company has used accounting software’s for maintaining its books of account which has 
the feature of recording audit trail (edit log) facility and the same has operated throughout 
the year for all relevant transactions recorded in the software. Further, during the course of 
our audit we did not come across any instance of audit trail feature being tampered with and 
the audit trail has been preserved by the company as per the statutory requirements for record 
retention.  Since there is no comment with respect to edit log in the independent audit report 
of subsidiary company, we are unable to comment on the feature of recording audit trail (edit 
log) facility of subsidiary company.  
 

(2) With respect to the matters specified in paragraphs 3(xxi) and 4 of the Companies (Auditor's 
Report} Order, 2020 (the “Order”/ “CARO”) issued by the Central Government in terms of Section 
143(11) of the Act, to be included in the Auditor's report, according to the information and 
explanations given to us, and based on the CARO reports issued by us  and the auditors of 
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respective subsidiaries included in the consolidated financial statement, to which reporting under 
CARO is applicable, as provided to us by the management of the Holding company, we report that 
there are no qualifications or adverse remarks in these CARO reports. 

 
For Ranjit Jain & Co. 
Chartered Accountants 
FRN: 322505E 

 

CA Ashok Kumar Agarwal 
Partner 
Membership No.: 056622 
UDIN: 
 
Place: Kolkata 
Date: 28th May, 2025 
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Sulabh Engineers & Services Limited 

Annexure A to the Independent Auditors’ report on the Consolidated financial statements of 
Sulabh Engineers & Services Limited for the year ended 31 March 2025 

 

Report on the internal financial controls with reference to the aforesaid Consolidated financial 
statements under Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 2013 

 

(Referred to in paragraph 1(f) under ‘Report on Other Legal and Regulatory Requirements’ section of 
our report of even date) 

 

Opinion 
 
We have audited the internal financial controls with reference to Consolidated financial statements of 
Sulabh Engineers & Services Limited (“the Company”) and its subsidiary company which are companies 
incorporated in India as of 31 March 2025 in conjunction with our audit of the Consolidated financial 
statements of the Company as at and for the year ended on that date. 

In our opinion, the Company has, in all material respects, adequate internal financial controls with 
reference to Consolidated financial statements and such internal financial controls were operating 
effectively as at 31 March 2025, based on the internal financial controls with reference to Consolidated 
financial statements criteria established by the Company considering the essential components of internal 
control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting 
issued by the Institute of Chartered Accountants of India (the “Guidance Note”). 

Management’s and Board of Directors’ Responsibilities for Internal Financial Controls 
 
The respective Company’s management and the Board of Directors of the company and its subsidiary, 
which is company incorporated in India, are responsible for establishing and maintaining internal 
financial controls based on the internal control over financial reporting criteria established by the 
Company considering the essential components of internal control stated in the Guidance Note. These 
responsibilities include the design, implementation and maintenance of adequate internal financial 
controls that were operating effectively for ensuring the orderly and efficient conduct of its business, 
including adherence to the Company’s policies, the safeguarding of its assets, the prevention and 
detection of frauds and errors, the accuracy and completeness of the accounting records, and the timely 
preparation of reliable financial information, as required under the Act. 

Auditors’ Responsibility 
 
Our responsibility is to express an opinion on the Company's internal financial controls with reference 
to Consolidated financial statements of the company and its subsidiary company, which is company 
incorporated in India, based on our audit. We conducted our audit in accordance with the Guidance Note 
and the Standards on Auditing, prescribed under section 143(10) of the Act, to the extent applicable to 
an audit of internal financial controls with reference to Consolidated financial statements. Those 
Standards and the Guidance Note require that we comply with ethical requirements and plan and perform 
the audit to obtain reasonable assurance about whether adequate internal financial controls with reference 
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to Consolidated financial statements were established and maintained and whether such controls operated 
effectively in all material respects. 

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal 
financial controls with reference to Consolidated financial statements and their operating effectiveness. 
Our audit of internal financial controls with reference to Consolidated financial statements included 
obtaining an understanding of such internal financial controls, assessing the risk that a material weakness 
exists, and testing and evaluating the design and operating effectiveness of internal control based on the 
assessed risk. The procedures selected depend on the auditor’s judgement, including the assessment of 
the risks of material misstatement of the Consolidated financial statements, whether due to fraud or error. 

We believe that the audit evidence we have obtained and the audit evidence obtained by the other auditors 
of the subsidiaries, which are companies incorporated in India, in terms of their reports referred to in the 
Other Matters paragraph below, is sufficient and appropriate to provide a basis for our audit opinion on 
the internal financial controls with reference to consolidated financial statements of the Holding 
Company and its subsidiaries which are companies incorporated in India. 
 
Meaning of Internal Financial Controls with Reference to Consolidated Financial Statements 
 
A company's internal financial controls with reference to Consolidated financial statements is a process 
designed to provide reasonable assurance regarding the reliability of financial reporting and the 
preparation of Consolidated financial statements for external purposes in accordance with generally 
accepted accounting principles. A company's internal financial controls with reference to Consolidated 
financial statements include those policies and procedures that 

(1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the 
transactions and dispositions of the assets of the company;  

(2) provide reasonable assurance that transactions are recorded as necessary to permit preparation of 
Consolidated financial statements in accordance with generally accepted accounting principles, and that 
receipts and expenditures of the company are being made only in accordance with authorisations of 
management and directors of the company; and  

(3) provide reasonable assurance regarding prevention or timely detection of unauthorised acquisition, 
use, or disposition of the company's assets that could have a material effect on the Consolidated financial 
statements. 

Inherent Limitations of Internal Financial Controls with Reference to Consolidated Financial 
Statements 
 
Because of the inherent limitations of internal financial controls with reference to Consolidated financial 
statements, including the possibility of collusion or improper management override of controls, material 
misstatements due to error or fraud may occur and not be detected. Also, projections of any evaluation 
of the internal financial controls with reference to Consolidated financial statements to future periods are 
subject to the risk that the internal financial controls with reference to Consolidated financial statements 
may become inadequate because of changes in conditions, or that the degree of compliance with the 
policies or procedures may deteriorate. 

Other Matters 

Our aforesaid report under Section 143(3)(i) of the Act on the adequacy and operating effectiveness of 
the internal financial controls  with respect to a subsidiary company included in the consolidated financial 
statements, which is a company incorporated in India, have been audited by M/s Kamal Gupta 
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Associates, whose reports have been furnished to us by the Management and our opinion on the internal 
financial controls with reference to consolidated financial statements, in so far as it relates to the internal 
financial controls with reference to consolidated financial statements in respect of this subsidiary, is 
based solely on the corresponding report of M/s Kamal Gupta Associates. 

Our opinion is not modified in respect of the above matters. 

 

For Ranjit Jain & Co. 
Chartered Accountants 
FRN: 322505E 

 
 

 
CA Ashok Kumar Agarwal        
Partner 
Membership No.: 056622 
UDIN:  
 
Place: Kolkata 
Date: 28th May, 2025  
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Sulabh Engineers & Services Limited

 Consolidated Balance Sheet (Rs . In La khs)

Note No 2025 2024

 1)  Financial Assets 
 (a)  Cash and Ca sh Equiva lents  2.1 12.97                             13.37                         
 (b)  Bank Ba lance other than (a) above -                                -                             
 (c)  Receivables 2.2           18.09                             -                             
 (d)  Loans  2.3           1,179.20                        510.85                       
 (e)  Investments  2.4           632.33                           855.46                       
 (f)  Other Financia l  Assets  2.5           34.00                             13.27                         

1,876.59                        1,392.96                    
 2)  Non-financial Assets 

 (a)  Deferred tax Assets  (Net)            2.6 17.04                             7.29                           
 (b)  Biologica l  As sets  other than bearer Plants            2.7 78.70                             100.64                       
 (b)  Property, Plant and Equipment            2.8 2,273.89                        2,312.41                    
 (c)  Other Non-Financia l  assets             2.9 446.40                           440.24                       

2,816.02                        2,860.59                    

4,692.61                        4,253.54                    

 1)  Financial Liabilities 
 (a)  Payables           2.10 

(I) Other Payables  
(i ) total  outstanding dues  of micro enterpri ses  and smal l  enterpri ses  -                                -                             
(i i ) tota l  outs tanding dues  of creditors  other than micro and smal l  enterpri ses  23.60                             5.32                           

 (b)  Borrowings  (Other than debt securi ties )          2.11 164.71                           127.39                       

188.31                           132.71                       
 2)  Non-Financial Liabilities 

 (a)  Current tax l i abi l i ties  (Net) 2.12         58.34                             4.99                           
 (b)  Provi s ions           2.13 10.07                             3.83                           
 (c)  Deferred tax l iabi l i ties  (Net)            2.6 1.29                               2.60                           

69.70                             11.42                         
 3)  EQUITY 

 (a)  Equi ty Share capi ta l           2.14 1,004.75                        1,004.75                    
 (b)  Other Equity          2.15 2,588.26                        2,295.54                    

Equity attributable towards the owner of the company 3,593.01                        3,300.29                    
Non- controlling interest 841.58                           809.11                       
Total Equity 4,434.59                        4,109.41                    

4,692.61                        4,253.54                    
Summary of significant accounting policies
The accompa nying notes  are an integra l  part of the financia l  s tatements .
As  per our report of even date
For Ranjit Jain & Co. For and on behalf of Board of Directors
Chartered Accountants
FRN : 322505E

sd/- sd/-
Vimal Kumar Sharma Aman Preet Kaur 

CA Ashok Kumar Agarwal Managing Director Director
Partner DIN: 00954083 DIN: 09711954
Membership No. : 056622

sd/- sd/-
Place: Kolkata Chief Financial Officer Company Secretary
Date: May 28, 2025 Seema Mittal Amit Kumar Kanaujia

PAN: CCAPM1399E PAN: CNSPK8778G

 LIABILITIES AND EQUITY  
 LIABILITIES  

 As at 31 March 
Particulars

 ASSETS 

 Total Assets  

 Total Liabilities and Equity  
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Sulabh Engineers & Services Limited -                             

Consolidated Statement of profit and loss (Rs . In La khs)

Note No 2025 2024

Interest Income 3.1 160.17                           129.01                       
Net ga in on fa i r va lue changes  3.2 5.14                               12.68                         
Sa le of Products 3.3 327.64                           173.82                       
Total Revenue from operations 492.95                           315.50                       
Other Income (to be specified) 3.4 117.09                           81.64                         
Total Income 610.05                           397.14                       

Expenses 
Purchase of trading goods  -                                -                             
Finance Costs  3.5 42.04                             17.32                         
Impai rment on Financia l  Ins truments  3.6 30.85                             -2.69                          
Changes  in inventory of finished goods  and s tock in Tra de 3.7 21.94                             -43.25                        
Employee Benefi ts  Expenses  3.8 29.49                             23.71                         
Depreciation, amorti zation a nd impai rment 2.8 11.13                             13.02                         
Others  expens es 3.9 106.61                           169.69                       
Total Expenses 242.06                           177.79                       

Profit/(loss) before tax 367.99                           219.35                       
Tax Expense: 

(1) Current Tax 58.34                             40.00                         
(2) Prior Period Ta x -4.49                             3.26                           
(3) Deferred Tax -11.05                           1.26                           

Profit/(loss) for the year 325.19                           174.82                       

Other Comprehensive Income 3.10
(A) (i ) Items  that wi l l  not be reclass i fied to profi t or loss -                                -                             

(i i ) Income ta x relating to items  that wi l l  not be reclass i fied to profi t or loss  -                                -                             
(B) (i ) Items  that wi l l  be reclass i fied to profi t or loss  -                                -                             

(i i ) Income ta x relating to items  that wi l l  be reclass i fied to profi t or loss  -                                -                             
Other Comprehensive Income for the year (net of tax) -                                -                             

Total Comprehensive Income for the year 325.19                          174.82                       
Profit for the year attributable to
Equity owners  of the company 246.25                           142.36                       
Non-control l ing interest 78.94                             32.47                         

325.19                           174.82                       

Earnings per equity share (for continuing and discontinued operations) 3.11
Bas ic (Rs .) 0.32                              0.17                          
Di luted (Rs .) 0.32                              0.17                          

Summary of significant accounting policies
The accompa nying notes  are an integra l  part of the financia l  s tatements .
As  per our report of even date
For Ranjit Jain & Co. For and on behalf of Board of Directors
Chartered Accountants
 FRN : 322505E

sd/- sd/-
Vimal Kumar Sharma Aman Preet Kaur 

CA Ashok Kumar Agarwal Managing Director Director
Partner DIN: 00954083 DIN: 09711954
Membership No. :056622

-        
sd/- sd/-

Place: Kolkata Chief Financial Officer Company Secretary
Date: May 28, 2025 Seema Mittal Amit Kumar Kanaujia

PAN: CCAPM1399E PAN: CNSPK8778G

 Revenue from operations  
Particulars

For the year ended 31 Ma rch
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Sulabh Engineers & Services Limited
Consolidated Statement of Cash Flow (Rs . In Lakhs)

Particulars 2025 2024
(A) CASH FLOW FROM OPERATING ACTIVITIES

Net Profit before tax as  per s tatement of Profi t and l oss 367.99               219.35          
Adjustments  for :

Depreci ation & amortisa tion 11.13                 13.02            
Investment  fa i r va lue a djustment -5.14                 -12.68          
Impa irment on Financial  Ins truments 30.85                 -2.69            
Others 1.98                   -               

Operating profi t before  working capi tal  changes 406.80               216.99          
Adjus tment for:

(Increase) /Decrease in Loans -668.35             554.03          
(Increase) /Decrease in Other financia l  and Non-Fina ncia l  Ass ets -23.03               -442.58        
(Increase) /Decrease in Investments 197.42               -563.87        
(Decrease)/Increase in Other Financi al  and Non-Financia l  Liabi l i ties 75.89                 125.93          

Cash generated from operations -11.26               -109.50        
Income Ta x -53.85               -43.26          

NET CASH FLOWS FROM OPERATING ACTIVITIES -65.11               -152.76        

(B) CASH FLOW FROM INVESTING ACTIVITIES
Payment for purchase and construction of property, plant and equi pment

Purchase of Property, Pl ant and Equipment including WIP, Investments  etc 27.38                 -6.13            
Others -                    0.10              

NET CASH FLOWS FROM INVESTING ACTIVITIES 27.38                 -6.03            

( C ) CASH FLOWS FROM FINANCING ACTIVITIES
Borrowi ngs 37.33                 -78.77          
NET CASH FLOWS FROM INVESTING ACTIVITIES 37.33                 -78.77          

Net increase / (decrea se) in cash and cash equiva lents -0.40                 -237.55        
Cash and cash equiva lents  at the beginning of the  year 13.37                 250.93          
Cash and cash equiva lents  at the end of the year 12.97                 13.37            

As  per our report of even date
For Ranjit Jain & Co. For and on behalf of Board of Directors
Chartered Accountants
 FRN : 322505E

sd/- sd/-
Vimal Kumar Sharma Aman Preet Kaur 

CA Ashok Kumar Agarwal Managing Director Director
Partner DIN: 00954083 DIN: 09711954
Membership No. : 056622

sd/- sd/-
Place: Kolkata Chief Financial Officer Company Secretary
Date: May 28, 2025 Seema Mittal Amit Kumar Kanaujia

PAN: CCAPM1399E PAN: CNSPK8778G

For the year ended 31 March
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Sulabh Engineers & Services Limited -                       

Statement of Changes in Equity

Equity share capital Rs  in Lakhs

2025 2024

Balance a t the begi nning of the  yea r 1,004.75          1,004.75               
Changes in equi ty s ha re capi tal  during the year -                   -                       
Balance a t the end of the  year 1,004.75          1,004.75               

Other Equity
Rs  in Lakhs

For the year ended 31 March 2025
Pa rticulars  Secuti ties  

Premi um 
 Reta ined 
earnings  

 Res erve fund 
a s  per RBI Act 

 General  res erve 

Balance as at 31 March 2024 980.00               1,163.76                   127.77                24.01                      -                   2,295.54               
Profit after tax -            292.72             -            -                 -          292.72         
Other comprehensive  income (net of ta x) -            -                   -            -                 -          -              

980.00      1,456.48          127.77       24.01             -          2,588.26               

 Trans fer to res erve fund in terms of 
section 45-IC(1) of the Reserve Bank of 
India Act, 1934 

-            -32.82              32.82         -                 -          -              

Others -            -                   -            -                 -          -              
-            -32.82              32.82         -                 -          -              

Balance as at 31 March 2025 980.00      1,423.66          160.59       24.01             -          2,588.26      

For the year ended 31 March 2024
Pa rticulars  Secuti ties  

Premi um 
 Reta ined 
earnings  

 Res erve fund 
a s  per RBI Act 

 General  res erve 

Balance as at 31 March 2023 980.00               1,042.54                   106.63                24.01                      -                   2,153.18               
Profit after tax -            142.36             -            -                 -          142.36         
Other comprehensive  income (net of ta x) -            -                   -            -                 -          -              

980.00          1,184.90          106.63       24.01             -          2,295.54               

 Trans fer to res erve fund in terms of 
section 45-IC(1) of the Reserve Bank of 
India Act, 1934 

-            -21.14              21.14         -                 -          -              

Others -            -                   -            -                 -          -              
-            -21.14              21.14         -                 -          -              

Balance as at 31 March 2024 980.00          1,163.76                127.77           24.01                    -                2,295.54         

Summa ry of s igni ficant accounti ng pol icies
The accompanyi ng notes  are an integral  part of the  financia l  statements .
As  per our report of even date
For Ranjit Jain & Co. For and on behalf of Board of Directors
Chartered Accountants
FRN : 322505E

sd/- sd/-
Vimal Kumar Sharma Aman Preet Kaur 

CA Ashok Kumar Agarwal Managing Director Director
Partner DIN: 00954083 DIN: 09711954
Membership No. :056622

-                                                                            
sd/- sd/-

Place: Kolkata Chief Financial Officer Company Secretary
Date: May 28, 2025 Seema Mittal Amit Kumar Kanaujia

PAN: CCAPM1399E PAN: CNSPK8778G

Reserves  and s urplus  Other 
comprehensiv

e i ncome 

 Tota l  other 
equi ty 

For the yea r ended 31 March
Particulars

Reserves  and s urplus  Other 
comprehensiv

e i ncome 

 Tota l  other 
equi ty 
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Notes to consolidated financial statements for the year ended 31 March, 2025

2.1 Cash and cash equivalents (Rs . In Lakhs)

2025 2024
0.87                       7.15                     

12.10                     6.22                     
12.97                     13.37                   

2.2 Receivables

2025 2024
18.09                     -                       

-                        -                       
-                        -                       

18.09                     -                       

Trade Receivables aging schedule as on 31st March, 2025
Outstanding for following periods from due date of payment
Less than 6 months 6 month - 1 year 1-2 years 2-3 year

 i ) Undisputed Trade 
Receivables  - cons idered 
good 

                               9.25                          8.84                                   -   -                  18.09             

 i i ) Undisputed Trade 
Receivables  - cons idered 
doubtful  

-                                -                          -                               -                  -                 

 i i i ) Di sputed Trade 
Receivables  - cons idered 
good 

-                                -                          -                               -                  -                 

 iv) Di sputed Trade 
Receivables  - cons idered 
doubtful  

-                                -                          -                               -                  -                 

Trade Receivables aging schedule as on 31st March, 2024
Outstanding for following periods from due date of payment
Less than 6 months 6 month - 1 year 1-2 years 2-3 year

 i ) Undisputed Trade 
Receivables  - cons idered 
good 

                                   -                                -                                     -   -                  -                 

 i i ) Undisputed Trade 
Receivables  - cons idered 
doubtful  

-                                -                          -                               -                  -                 

 i i i ) Di sputed Trade 
Receivables  - cons idered 
good 

-                                -                          -                               -                  -                 

 iv) Di sputed Trade 
Receivables  - cons idered 
doubtful  

-                                -                          -                               -                  -                 

2.3 Loans (Rs . In Lakhs)

2025 2024

1,183.36                513.87                 
269.28                   444.83                 

1,452.64                958.70                 
4.15                       3.02                     

Less : Mutua l  Owi ng 269.28                   444.83                 
1,179.20                510.85                 

-                        -                       
-                        -                       
-                        -                       

1,183.36                513.87                 
4.15                       3.02                     

1,179.20                510.85                 

Loans  in India
(i ) Publ ic Sector -                        -                       
(i i ) Others 1,183.36                513.87                 

1,183.36                513.87                 
4.15                       3.02                     

1,179.20                510.85                 

Particulars
Total

Loans  repayable on demand - unsecured

Less : Impa irement l oss  a l lowance

Total
Others  - unsecured
Less : Impa irement l oss  a l lowance

Loans  to subsidiary 

As  a t 31 March

As  at 31 March

Tota l  Loans

 Particulars 

Cash on hand
Ba lance with banks:

 Particulars 

In current account

Total

At amortised cost

Total Loans

As  at 31 March
 Particulars 
Cons idered good

Total
Particulars

Cons idered doubtful
                  Less : Al lowances

Less : Impa irement l oss  a l lowance

Out of the above

Tota l
Less : Impa irement l oss  a l lowance
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Loans
a) Credit quality of assets

b) Analysis of change in the gross carrying amount of loans

Particulars  Stage 1  Stage 2  Stage 3 
Opening ba lance 958.70                          -                        -                       958.70          
New dis bursements 952.35                          -                        -                       952.35          
Assets  derecogni sed -                               -                        -                       -               
Other movements  including partia l  repayments  and interst accrua ls (458.41)                        -                        -                       (458.41)        
Closing Balance 1,452.64                       -                                      -                                    1,452.64       

Particulars  Stage 1  Stage 2  Stage 3 
Opening ba lance 1,515.42                       -                        -                       1,515.42       
New dis bursements 709.07                          -                        -                       709.07          
Assets  derecogni sed -                               -                        -                       -               
Other movements  including partia l  repayments  and interst accrua ls (1,265.79)                     -                        -                       (1,265.79)     
Closing Balance 958.70                          -                                      -                                    958.70          

c) Reconciliation of ECL balance

Particulars  Stage 1  Stage 2  Stage 3 
Opening ba lance 3.02                              -                        -                       3.02              
New dis bursements  & Other movements  1.13                              # -                        -                       1.13              
Assets  derecogni sed -                               -                        -                       -               
Closing Balance 4.15                                             -                                      -                                    4.15                     

Particulars  Stage 1  Stage 2  Stage 3 
Opening ba lance 4.73                              0.98                       -                       5.71              
New dis bursements  & Other movements  (1.71)                            # (0.98)                     -                       (2.69)            
Assets  derecogni sed -                               -                        -                       -               
Closing Balance 3.02                                             -                                      -                                    3.02                     

Notes to consolidated financial statements for the year ended 31 March, 2025

2.4 Investments (Rs . In Lakhs)

2025 2024

Investments in equity instruments (Unquoted) -                        -                       
Carried at cost

465.10                   363.77                 
60.85-                     31.40-                   

404.25                   332.37                 

Year ended 31 March 2024
Tota l

Tota l

Year ended 31 March 2025
Tota l

Add: Fa ir value gains  / (losses)

Tota l

Investments in Equity Instruments (Quoted)

As  at 31 March

Year ended 31 March 2025

 The tabl e below s hows  year-end s tage wise risk class i fication. The amounts  presented are gross  of impa irment al lowances .

 Carried at Fair Value through Profit or Loss (FVTPL)

 Particulars 

Year ended 31 March 2024



      

  131 
 

 

Details of Investments in Equity Instruments
No. of shares No. of shares

Aarti  Pharmalabs Ltd 500.00             -                         3.75                       -                       
Alpex Solar Ltd 1,200.00          -                         6.81                       -                       
Canara Bank 1,000.00          -                         0.90                       -                       
Global Surface Ltd -                    1,500.00               -                        3.46                     
HDFC Bank Ltd 10,450.00       8,250.00               191.09                   119.48                 
HUDCO -                    1,000.00               -                        1.87                     
IIL -                    1,000.00               -                        3.40                     
JP Power -                    50,000.00            -                        7.64                     
Jio Financial Services Ltd 11,000.00       10,000.00            25.02                     35.38                   
Kay Cee Energy & Infra Ltd 2,000.00          2,000.00               3.25                       3.54                     
Kitex Garments Ltd 6,000.00          -                         10.80                     -                       
Libas Consu Products Ltd 25,000.00       25,000.00            2.68                       4.68                     
Marshall Machines Ltd 50,000.00       50,000.00            5.39                       12.00                   
Mishra Dhatu Nigam Ltd -                    6,000.00               -                        23.63                   
Nupur Recyclers Ltd 4,500.00          -                         2.70                       -                       
Oriental Trimex Ltd 9,09,000.00    -                         82.82                     -                       
P.E.Analytics Ltd -                    2,400.00               -                        6.90                     
Rajnish Wellness Ltd 1,00,000.00    -                         0.93                       -                       
Rashtriya Chemical Fertil isers Ltd 8,000.00          8,000.00               10.05                     10.25                   
Sanmit Infra Ltd. -                    2,000.00               -                        0.22                     
Sadbhav Engineering Ltd 1,27,500.00    -                         13.77                     -                       
SEPC Ltd 34,732.00       -                         4.89                       -                       
Shriram Epc Ltd. -                    34,732.00            -                        5.79                     
SJVN Ltd -                    4,000.00               -                        4.86                     
Tata Elxsi  Ltd 100.00             -                         5.23                       -                       
Tourism Finance Corp. Of -                    12,000.00            -                        20.92                   
Vintage Coffee and Brevages Ltd 5,000.00          -                         4.90                       -                       
Veefin -                    1,600.00               -                        4.91                     
VIP Industries Ltd 4,000.00          12,000.00            11.20                     63.46                   
Vishnusurya Projects and Infra Ltd 2,000.00          -                         3.40                       -                       
Wockhardt Ltd 1,030.00          -                         14.67                     -                       

404.25                   332.37                 

3.03                       264.71                 
-                        38.47                   

3.03                       303.18                 

ICICI Prudential VCF Real Estate Scheme - I 3.03                      14.71                  
Kotak Balance Advantage Fund -                        35.00                  
Kotak Equity Arbitrage Fund -                        215.00                

3.03                       264.71                 

(i i i ) In gold coins 5.71                       5.71                     
15.19                     10.05                   
20.90                     15.76                   

(iv) In Rea l  Estate (Flat a t Emara ld, Kanpur) 204.16                   204.16                 
-                        -                       

204.16                   204.16                 
632.33                   855.46                 

In India 632.33                   855.46                 
Outs ide India

632.33                   855.46                 

2.5 Other Financial Assets

2025 2024
14.42                     -                       

Securi ty depos it 1.95                       1.50                     
Gst Recoverable 4.23                       
Ba lance with Securi ty Broker 5.98                       10.16                   
Advance to suppl iers  & others 7.42                       1.62                     

34.00                     13.27                   

As  at 31 March

 Carried at Fair Value through Profit or Loss (FVTPL)

Total

Total

Add: Fa ir value gains  / (losses)

Details of Investment in Mutual Fund

TDS Receivabl e AY 2025-26

Tota l

Investments in Mutual Funds (Quoted)

Add: Fa ir value gains  / (losses)

Add: Fa ir value gains  / (losses)

 Particulars 

Out of the above
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2.6 Deferred Tax Assets (Net) (Rs . In Lakhs)
 Reconciliation of tax expenses and profit before tax multiplied by corporate tax rate

2025 2024
Profi t before tax 367.99                   219.35                 
Current tax expenses 58.34                     40.00                   
Deferred Tax (11.05)                   1.26                     

Deferred tax assets recorded in Balance Sheet

2025 2024
Deferred tax rel ates  to the fol lowing:
Deferred tax assets

Depreci ation and amortization 9.27                       7.97                     
Impa irment of financia l  ins truments 7.77                       (0.68)                    
Unrea l ised net loss  on fa i r va lue changes -                        -                       

Gross  deferred tax assets 17.04                     7.29                     
Deferred tax liabilities

Unrea l ised net gain on fai r va lue changes 1.29                       2.60                     
Gross  deferred tax l iabi l i ties 1.29                       2.60                     
Deferred tax as sets/(l iabi l i ties ), net 15.74                     4.69                     

Changes in deferred tax assets recorded in profit or loss

 Particulars 2025 2024
Deferred tax rel ates  to the fol lowing:
Deferred tax assets

Depreci ation and amortization 1.30                       0.52                     
Impa irment of financia l  ins truments 8.45                       (0.68)                    
Unrea l ised net loss  on fa i r va lue changes -                        -                       
Unrea l ised net gain on fai r va lue changes (1.31)                     1.10                     

11.05                     (1.26)                    

Notes to consolidated financial statements for the year ended 31 March, 2025

2.7 Biological Assets other than Bearer Plants

2025 2024
-                        -                       

Work in Progress  including Growing produce -                        
Fi nis hed Goods 78.70                     100.64                 
Stock in Trade -                        

78.70                     100.64                 

2.9 Other Non - Financial Assets ` in lakhs

2025 2024
-                        -                       

446.40                   440.24                 
446.40                   440.24                 

Tota l

Fi xed Deposits  with Banks  with maturi ty more than 12 Months  

As  a t 31 March

Raw Materia l

 Particulars 

 Particulars 

 Particulars 
Capi ta l  advances

Tota l

As  a t 31 March

As  at 31 March

As  at 31 March

As  at 31 March
 Particulars 
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2.10 Payables ` in lakhs

2025 2024
-                       

Tota l  outstanding dues  of mi cro enterprises  and s mal l  enterprises -                        -                       
Tota l  outstanding dues  to creditors  other than micro enterprises  and smal l  enterpris es -                        0.20                     

-                        0.20                     

Total  outstanding dues  of mi cro enterprises  and s mal l  enterprises -                        -                       
Employee dues 1.49                       0.89                     
Tota l  outstanding dues  creditors  other than micro enterpris es  and smal l  enterprises 22.11                     4.23                     

23.60                     5.12                     
23.60                     5.32                     

Payables aging schedule as on 31st March, 2025

Less than 1 year 1-2 years 2-3 years More than 3 years

Total  outstanding dues  of 
micro enterpris es  and smal l  
enterprises

                                                      -                                                 -                                                        -    -                                              -   
                                         -   

Total  outstanding dues  of 
creditors  other than micro 
enterprises  and smal l  
enterprises

                                            23.60                                               -                                                        -    -                                              -                                  23.60 

Disputed dues  of micro 
enterprises  and smal l  
enterprises

                                                      -                                                 -                                                        -    -                                              -   
                                         -   

Disputed dues  of creditors  
other than micro enterpri ses  
and smal l  enterprises

                                                      -                                                 -                                                        -    -                                              -   

                                         -   

Payables aging schedule as on 31st March, 2024

Less than 1 year 1-2 years 2-3 years More than 3 years

Total  outstanding dues  of 
micro enterpris es  and smal l  
enterprises

                                                      -                                                 -                                                        -    -                                              -   
                                         -   

Total  outstanding dues  of 
creditors  other than micro 
enterprises  and smal l  
enterprises

                                               5.32                                               -                                                        -    -                                              -                                     5.32 

Disputed dues  of micro 
enterprises  and smal l  
enterprises

                                                      -                                                 -                                                        -    -                                              -   
                                         -   

Disputed dues  of creditors  
other than micro enterpri ses  
and smal l  enterprises

                                                      -                                                 -                                                        -    -                                              -   

                                         -   

2.11 Borrowings (Other than Debt Securities) ` in lakhs

2025 2024

Unsecured Loans
Unsecured Borrowing 434.00                   572.21                 
From Di rectors -                        -                       
From Parents  Company 269.28                   444.83                 
Secured Loans
From Others

164.71                   127.39                 
434.00                   572.21                 

Les s : Mutual  owing 269.28                   444.83                 
164.71                   127.39                 

a) l oans repayable on demand from banks includes overdraft faci l i ties  which are secured by fixed Depos its .

2.12 Current Tax Liabilities (Net) ` in lakhs

2025 2024

Provis ion for Income Tax 58.34                     4.99                      
58.34                     4.99                     

Outstanding for following periods from due date of payments
Total

Total

As  at 31 March
 Particulars 
Loans  repayable on demand

from Banks
Tota l

(ii) Other payable

 Particulars 

Total

 Particulars 

Tota l

Outstanding for following periods from due date of payments
Total

As  at 31 March

As  at 31 March

(i) Trade payable
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2.13 Provisions ` in lakhs

2025 2024
5.81                       3.83                     

Other Provi sons 4.26                       -                       
10.07                     3.83                     

2.14 Equity ` in lakhs

2025 2024

11,00,00,000 (11,00,00,000) equity shares  of Rs . 1/- each 1,100.00                1,100.00              

10,04,75,000 (10,04,75,000) equity shares  of Rs . 1/- each 1,004.75                1,004.75              

(a) Reconciliation of shares outstanding at the beginning and at the end of the year
Particulars Numbers ` in lakhs
Equi ty share capita l  i s sued, s ubscribed and ful ly paid-up 10,04,75,000              1,004.75                      

Add: i ss ued during the year -                                      -                                    

As at 1 April 2023 10,04,75,000              1,004.75                      

As at 1 Apri l  2023 10,04,75,000              1,004.75                      

Add: i ss ued during the year -                                      -                                    

As at 31 March 2024 10,04,75,000              1,004.75                      

As at 31 March 2024 10,04,75,000              1,004.75                      

Add: i ss ued during the year -                                      -                                    

As at 31 March 2025 10,04,75,000              1,004.75                      

(b) Terms/ rights/ resetrictions attached to equity shares

(c) Details of shareholders holding more than 5% shares in the company (Face value Rs. 1/- per share)

Particulars
Nos. % Holding Nos. % Holding

Ruchi Agarwal 5816000 6% 5816000 6%
Sandhya Agarwal 5375000 5% 5375000 5%

Total 11191000 11% 11191000 11%

The Company has  only one clas s  of equity s hares  having a  par va lue of Rs . 1/- per s hare. Each holder of equity shares  i s  enti tl ed to one 
vote per s hare. The dividend recommended by the Board of Directors  and approved by the shareholders  in the Annua l  Genera l  Meeting 
is  pa id in Indian Rupees . In the event of l iqui dation of the Company, the hol ders  of equi ty shares  wi l l  be enti tled to receive remaining 
ass ets  of the Company, a fter dis tribution of al l  preferentia l  amounts . The di s tribution wi l l  be i n proportion to the number of equity 
shares  held by the shareholders .

Authorized

Tota l

 Particulars 

Issued, subscribed and paid up

As  at

As  a t 31 March

 Particulars 
Provis ions  reta ined for sal e of non-performing assets  as  per RBI

31-03-2025 31-03-2024
As  at

As  a t 31 March
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Notes to consolidated financial statements for the year ended 31 March, 2025
2.15 Other Equity ` in lakhs

2025 2024

Bal ance at the beginning of the year 980.00                   980.00                 
Add: Received duri ng the year -                        -                       

980.00                   980.00                 

Bal ance at the beginning of the year 1,163.76                1,042.54              
Profi t for the year 292.72                   142.36                 

1,456.48                1,184.90              
Appropria tions :

Transfer to reserve fund in terms  of section 45-IC of the RBI Act, 1934 32.82                     21.14                   

32.82                     21.14                   
Bal ance at the end of the year 1,423.66                1,163.76              

(iii) Reserve fund in terms of section 45-IC of the RBI Act, 1934
Bal ance at the beginning of the year 127.77                   106.63                 
Add: Received duri ng the year 32.82                     21.14                   

160.59                   127.77                 

(iv) General reserve
Bal ance at the beginning of the year 24.01                     24.01                   
Additi on/deduction during the year -                        -                       

24.01                     24.01                   

(v) Other comprehensive income
Bal ance at the beginning of the year -                        -                       
Additi on/deduction during the year -                        -                       

-                        -                       

Total other equity 2,588.26                2,295.54              
Nature and purpose of other equity

(i) Securities Premium

(ii) Retained earnings

(iii) Reserve fund in terms of section 45-IC of the RBI Act, 1934
Res erve fund is  created as  per the terms  of section 45-IC(1) of the Reserve Bank of India  Act, 1934 as  a  statutory reserve.

(iv) General reserve
Amounts  set as ide from reta ined profi ts  as  a  reserve to be uti l i sed for permi ss ible general  purpose as  per Law.

 Reta ined earnings  represents  the surplus  in profi t and los s  account and appropriations . 

 Securi ties  premium is  used to record the premium on i ssue of s hares . It can be uti l i sed onl y for l i mited purposes  in accordance with 
the provis ions  of the Companies  Act, 2013. 

Balance at the end of the year

Balance at the end of the year

(i) Securities premium

Balance at the end of the year

(ii) Retained earnings

Other reserves

Balance at the end of the year

 Particulars 
As  at 31 March
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Notes to consolidated financial statements for the year ended 31 March, 2025

3.1 Interest Income ` in lakhs

 Particulars 2025 2024

128.29                116.34                
31.88                  12.66                  

 Debentures  -                     -                     
160.17                129.01                

3.2 Net gain on fair value changes ` in lakhs

 Particulars 2025 2024
-                     -                     

5.14                    12.68                  
5.14                    12.68                  

3.3 Sale of Products ` in lakhs

 Particulars 2025 2024
327.64                173.82                
327.64                173.82                

3.4 Other Income ` in lakhs

 Particulars 2025 2024
50.65                  52.87                  

Dividend Income 2.47                    0.65                    
Trading profit in F & O 46.45                  27.63                  

16.51                  -                     
Misce l laneous income 1.01                    0.49                    

117.09                81.64                  

3.5 Finance Cost ` in lakhs

 Particulars 2025 2024
42.04                  17.32                  
42.04                  17.32                  

3.6 Impairment on financial instruments measured at amortised cost ` in lakhs

 Particulars 2025 2024
1.13                    (2.69)                  

29.72                  -                     
30.85                  (2.69)                  

The table below shows  the ECL Charges  on financia l  ins truments  for the yer recorded in the profi t and loss  bas ed on evaluation stage:` in lakhs

 Particulars  Sta ge 1  Stage 2  Stage 3 
Loans 1.13                -                     -                     
Investments 29.72             -                     
Tota l 30.85             -                     -                     

The table below shows  the ECL Charges  on financia l  ins truments  for the yer recorded in the profi t and loss  bas ed on evaluation stage:

 Particulars  Sta ge 1  Stage 2  Stage 3 
Loans (2.69)               -                     -                     
Investments -                 -                     
Total (2.69)              -                     -                     

For the year ended
31 March

 Other interest expense 
 Total  

Investments

For the year ended
31 March

Yea r ended 31 March 2025

Loans

Total

Yea r ended 31 March 2024

For the year ended
31 March

Real i sed
Unrea l i sed

Total

Total

For the year ended
31 March

Profit on sa le of securi ties  and mutual  funds  etc

For the year ended
31 March

Sale of Product

Profit on sa le of Land

Total

Total

31 March
For the year ended

On financial assets measured at amortized cost:
Loans

 Investments  
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3.7 Changes in inventory of finished goods and Stock in Trade ` in lakhs

 Particulars 2025 2024
78.70                  100.64                

Clos ing Stock of Stock in Progress -                     -                     
78.70                  100.64                

Less :
Opening Stock of Finis hed Goods 100.64                57.40                  
Opening Stock of work in progress -                     

100.64                57.40                  
(Increase)/Decrease in stock 21.94                  (43.25)                

Notes to consolidated financial statements for the year ended 31 March, 2025

3.8 Employee Benefits Expenses ` in lakhs

 Particulars 2025 2024
26.72                  21.60                  

Contribution to provident fund 0.31                    0.38                    
Staff wel fa re expens es 2.46                    1.73                    

29.49                  23.71                  

3.9 Other Expenses ` in lakhs

 Particulars 2025 2024
Adverti sement 0.69                    1.34                    
Agri cul ture  expenses 14.25                  20.07                  
Annual  fees -Stock Excha nge 4.05                    3.88                    
Ba nk Cha rges 0.40                    0.31                    
Communication expenses 0.34                    0.25                    
CDSL N NSDL 2.67                    2.52                    
Power & fuel 8.08                    5.10                    
Electricity Expens es 0.09                    0.08                    
Freight Inwa rds 0.76                    1.20                    
Fi l ing Fee 0.24                    0.13                    
Insurance 1.35                    1.19                    
Labour Contract Charges 49.36                  51.62                  
SEBI  Penal ty -                     20.00                  
Legal  and profess iona l  fees 4.05                    8.90                    
Misce l laneous expenses 0.89                    0.56                    
Mining Fees 1.93                    14.69                  
Payment to auditors  * 2.70                    2.96                    
Postage & Courier 0.00                    -                     
Printing and s ta tionery 0.47                    0.40                    
Provis ion for s tandard assets 1.98                    (1.47)                  
Repai rs  and ma intena nce 7.10                    17.11                  
Rent 4.16                    3.84                    
Loss  on s a le  of Investment -                     13.62                  
Travel l ing and conveyance 1.05                    1.40                    
Total 106.61                169.69                

Payment to Auditors

 Particulars 2025 2024
For Income Tax Matters -                     -                     
For Audit Matters 2.70                    2.96                    
For Other Matters -                     -                     
Total 2.70                    2.96                    

For the year ended

Total

Salaries  and wages

For the year ended
31 March

For the year ended
31 March

Clos ing Stock of Fini shed goods

31 March

For the year ended
31 March
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3.10 Other Comprehensive Income

 Particulars 2025 2024
Items that wi l l  not be  reclass i fied to Profit a nd Los s

Equi ty Ins trument through Other Comprehens ive Income -                     -                     
Les s: Income Tax -                     -                     

-                     -                     

3.11 Earning per Share

 Particulars 2025 2024
Profi t for the yea r as  per Statement of Profi t and Loss  325.19                174.82                
Weighted a verage number of Equi ty Shares  in ca lculating Bas ic and Di luted EPS 10,04,75,000.00 10,04,75,000.00 
Bas ic ea rnings  per share (in Rs ) 0.32                    0.17                    
Di luted earnings  per share (in Rs) 0.32                    0.17                    

31 March

For the year ended
31 March

For the year ended
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Sulabh Engineers & Services Limited -                                         

2.8 Property, Plant and Equipment and Intangible Assets
(Rs. In Lakhs)

For the Financial Year 2024-25

Net block

1 April 31 March 1 April 31 March 31 March

2024  Additions  Deduction 
/adjustments 

2025 2024  Deduction 
/adjustments 

 For the year 2025 2025

Freehold Land 2,248.64            -         28.49        2,220.15            -                   -          -                      -                          2,220.15                                 

Civi l  Structure 25.02                 -         25.02                 15.58                0.79                    16.38                      8.64                                        

Bui ldings 53.70                 -              53.70                 23.36                2.79                    26.15                      27.54                                      

Pla nt a nd Machinery 24.17                 -              24.17                 18.96                0.94                    19.91                      4.26                                        

Vehicles 52.36                 -              -            52.36                 42.10                -          3.14                    45.24                      7.12                                        

Furniture a nd fixtures 11.06                 -              -            11.06                 6.34                  -          1.46                    7.80                        3.26                                        

Computers 3.22                   0.90           -            4.12                   2.70                  -          0.72                    3.42                        0.70                                        

Office equi pments 6.91                   0.21           -            7.12                   3.62                  -          1.29           4.91                        2.21                                        

Sub-total 2,425.08          1.10           28.49        2,397.69          112.67            -          11.13                 123.80          2,273.89                      

Intangible assets (b)

Softwa res -                     -         -            -                    -                   -          -                      -                          -                                          

Sub-total -                     -         -            -                    -                   -          -             -                 -                                 

Total 2,425.08            1.10       28.49        2,397.69            112.67              -          11.13         123.80           2,273.89                        

For the Financial Year 2023-24

Net block

1 April 31 March 1 April 31 March 31 March

2023  Additions  Deduction 
/adjustments 

2024 2023  Deduction 
/adjustments 

 For the year 2024 2024

Property, plant and equipment (a)

Freehold Land 2,248.64            -                  -            2,248.64            -                   -          -                      -                          2,248.64                                 

Civi l  Structure 25.02                 25.02                 14.72                0.87                    15.58                      9.44                                        

Bui ldings 50.92                 2.77       53.70                 20.29                3.07                    23.36                      30.33                                      

Pla nt a nd Machinery 23.96                 0.21       24.17                 17.81                1.16                    18.96                      5.20                                        

Vehicles 51.06                 1.30       -            52.36                 38.01                -          4.09                    42.10                      10.26                                      

Furniture a nd fixtures 11.06                 -         -            11.06                 4.20                  -          2.14                    6.34                        4.72                                        

Computers 2.48                   0.74       -            3.22                   2.35                  -          0.35                    2.70                        0.53                                        

Office equi pments 5.80                   1.11       -            6.91                   2.28                  -          1.34           3.62                        3.29                                        

Sub-total 2,418.95            6.13       -            2,425.08            99.65                -          13.02         112.67           2,312.41                        

Intangible assets (b)

Softwa res -                     -                  -            -                    -                   -          -                      -                          -                                          

Sub-total -                     -                  -            -                    -                   -          -             -                 -                                 

Total 2,418.95            6.13       -            2,425.08            99.65                -          13.02         112.67           2,312.41                        

On transition date the Company has elected to carry previous GAAP carrying amount as deemed cost.

Gross block Depreciation and amortization

Particulars

Particulars

Gross block Depreciation and amortization
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Notes to consolidated financial statements for the year ended 31 March, 2025

4.1 Contingent liabilities and commitments (Rs . In Lakhs)

2025 2024
(a) Contingent l i abi l i ties  not provided; Ni l Ni l
(b) Capi tal  and other commitments Ni l Ni l

4.2 Estimated amount of contarcts to be executed

2025 2024
Estimated amount of contracts  remaining to be executed on capita l  a ccount and not provided for Ni l Ni l

4.3 Disclosure of transactions with related parties as required by Ind AS 24

 Na ture of transactions   Transaction 
value 

 Outstanding 
amounts 
carried in 
Balance 

Sheet 

 Transaction value  Outstanding 
amounts 
carried in 

Balance Sheet 

(A) Holding Company, subsidiaries and fellow subsidiaries
1. Venka tswamy Mining and Estates  Private Limited Investments  in equi ty shares -            255.00        -               255.00          
(Subs idia ry Company) Loans  a nd adva nces 175.54       269.28        174.50                444.83          

(B) Key managerial personnel and their relatives
1. Seema Mitta l  (Director, CFO) Remuneration 1.80                 -              1.80                    -                
2. Rekha Kejriwal  (Company Secreta ry) Remuneration 5.40                 -              5.40                    -                
3. Amit Kumar Ka naujia (Company Secretary) Remuneration -                  -              -                     -                

4.4 Event after reporting date

4.5 Corporate Social Responsibility

4.5 Segment Reporting

4.6 Financial Instruments- Accounting Classifications And Fair Value Measurements (Ind As 107)
Classification Of Financial Assets And Liabilities :
Particulars

2025 2024
Financial Assets at Amortized Cost

Cash a nd cash equivalents  12.97          13.37                  
Loans  1,179.20     510.85                
Investments  255.00        255.00                
Other Fina ncial  assets  34.00          13.27                  

Financial Assets at Fair Value through profit and loss
Investments 377.33        600.46                

TOTAL 1,858.50     1,392.96             
Financial Liabilities at Amortized Cost

Payables 23.60          5.32                    
Borrowings 164.71        127.39                

TOTAL 188.31        132.70                

As  at 31 March

As  at 31 March

 Particulars 

 Particulars 

2025 2024
 Na me of the  rea lated pa rty and nature  of rela tionship 

 There ha ve been no events  a fter the  reporting date that require adjustments/ disclosure in these financia l  s ta tements  

 Expenditure requi red to be incurred under Secti on 135 of the Companies  Act, 2013 on Corpora te Social  Respons ibi l i ty (CSR) a ctivi ties  are Rs . Ni l  (Previous  Year Rs . Ni l ) 

As at 31 March

The Company operates  in a  s ingle reporta ble segment i .e  financing, s ince the nature of the loans are exposed to s imi la r res ik a nd return profi les  hence they are col lectively opearting 
under a s ingle  segment. The Company operates  in a  s ingle geographical  segment i .e. domestic.
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Notes to consolidated financial statements for the year ended 31 March, 2025

4.7 Financial Risk Management Objectives and Policies
The Company’s  Board of Directors  has  overal l  respons ibi l i ty for the es tabl ishment and overs ight of the  Compa ny’s  Risk Management framework. 

The Company has  exposure  to Credit, Liquidi ty and Market ri sks  aris ing from financial  instruments :
a. Market Risk

b. Credit Risk

Classification of financial assets under various stages
The Company class i fies  i ts  fina ncial  assets  in three s tages  having the fol lowing cha racteris ti cs :
Stage 1 :  unimpaired and without s ignificant increase in credit ri sk s ince iniƟal  recogniƟon on which a  12 month a l lowance for ECL i s  recognised;
Stage 2 : a  s igni ficant increase in credit ri s k s ince  ini tial  recogni tion on which a l i fetime ECL is  recognised;
Stage 3 :  objecƟve evidence of impai rment, and are therefore  cons idered to be in defaul t or otherwise  credi t impairedon which a  l i feƟme ECL is  recognised.

c. Liquidity and interest rate Risk

The table below summarises  the maturi ty profi le of the undiscounted ca shflow of the Company’s  financia l  l ia bi l i ties :
Maturities of Financial Liabilities

As at 31 March 2025

Particulars

 Due from 
less than 1 

year 

 Due from 1 to 
2 Years 

 Due from 2 
to 5 Years 

 After 5 years Total

Trade Payables 188.31        -                  -              -                     188.31          
Total 188.31        -                  -              -                     188.31          

As at 31 March 2024

Particulars

 Due from 
less than 1 

year 

 Due from 1 to 
2 Years 

 Due from 2 
to 5 Years 

 After 5 years Total

Trade Payables 132.71        -                  -              -                     132.71          
Total -              -                  -              -                     132.71          

The Company active ly mana ges i ts ca pita l ba se to cover risks inherent to i ts bus iness a nd meet the ca pita l a dequacy requirement of RBI. The adequacy of the Company’s capi ta l i s
monitored us ing, among other mea sures , the regulations  i s sued by RBI. 

Credit risk is the risk of financia l loss a ris ing out of a customer or counterparty fa i l ing to meet their repayment obl igations to the Company. It has a divers i fied lending model and
focuses on s i x broa d categories vi z: (i ) consumer lending, (i i ) SME lending, (i i i ) rura l lending, (i v) mortgages , (v) loa n against securi ties , and (vi ) commercia l lending. The Company
assesses  the credi t qua l i ty of al l  fina ncial  ins truments  that a re subject to credit ri sk.

Liquidi ty risk is the risk that the Company wi l l encounter di fficul ty in meeting the obl iga tions associa ted with i ts financia l l ia bi l i ties that are settled by del ivering cash or another
financia l asset. The Company’s approach to mana ging l iquidi ty is to ensure, as far as poss ible, that i t wi l l have sufficient l iquidi ty to meet i ts l iabi l i ties when they are due, under
both normal and stressed condi tions , without incurring una cceptable losses or risking da mage to the Company’s reputation. The fol lowing are the remai ning contra ctual maturi ties
of financia l  l ia bi l i ties  at the reporting da te. The amounts  are  gross  and undiscounted, a nd include estimated interest payments  and exclude the impa ct of netting agreements .

Ma rket risk i s the risk that the fai r value of future ca sh flow of financial instruments wi l l fluctuate due to cha nges in the market va riables such as interest rates , foreign exchange
ra tes  and equity prices . The Company do not have any exposure  to foreign exchange rate and equity price  risk.

Unless identi fied a t an earl ier s tage, a l l financia l a ssets a re deemed to ha ve suffered a s igni ficant increase in credit risk when they are 30 days past due (DPD) and a re accordingly
transferred from stage 1 to s tage 2. For stage 1 an ECL a l lowance is  ca lculated based on a  12 month Point in Time (PIT) probabi l i ty weighted probabi l i ty of defaul t (PD). For s tage 2 and 
3 assets  a  l i fe  ti me ECL is  calculated based on a l i fetime PD.

 Interest rate ri s k i s  the risk that the fai r va lue or furure ca sh flows  of a  fi na ncial  ins trument fluctuate beca use of change in ma rket interest ra tes. 

The Company ha s calcula ted ECL us ing three main components : a proba bi l i ty of defaul t (PD), a loss given default (LGD) and the exposure at defa ult (EAD) along with an adjustment
cons idering forward macro economic conditi ons .

Financia l instruments other tha n loans were subjected to s impl i fied ECL a pproa ch under Ind AS 109 'Financia l Instruments ' and accordingly were not subject to sens i tivi ty of future
economic conditions .

 The table below summarises  the approach a dopted by the Company for various  components  of ECL vi z. PD, EAD a nd LGD
across  product l i nes  us ing emperical  data where relevant: 
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Notes to consolidated financial statements for the year ended 31 March, 2025

4.8 Capital Management

The Compa ny’s  Debt Equi ty ratio i s  as  below:
Particulars

2025 2024
Total Debt -              -                     
Total Equity 3,593.01     3,300.29             
Debt / Equity Ratio -              -                     

Regulatory capital
Particulars

2025 2024

Dividend distribution made and proposed
Particulars

2025 2024
Dividend dis tribution ma de -              -                     
Dividend proposed -              -                     

-              -                     

4.9 A comparision between provisions required under IRACP and impairment allowance made under Ind AS 109

Asset Classification as per RBI Norms  Gross  
carrying 

amount as  
per Ind AS 

109 

 Loss  
Al lowances  
(provis ions) 
as  required 

under Ind AS 
109 

 Net 
carrying 
amount 

 Provi s ions  
requi red a s  per 

IRACP norms  

 Di fference 
between Ind 

AS 109 
provis ions  
and IRACP 

norms  
1 3 4 5 (3-4) 6 7 = (4-6)

Performing assets  - Loa ns
Standard Stage- 1 1,452.64     4.15                 1,448.49     2.91                    1.25              

Stage- 2 -              -                  -              -                     -                
Sub-Total 1,452.64     4.15                 1,448.49     2.91                    1.25              
Non-performing assets  - NPA

Sub-sta ndard Stage- 3 -              -                  -              -                     -                
Doubtful  - upto 1 year Stage- 3 -              -                  -              -                     -                
1 to 3 yea rs Stage- 3 -              -                  -              -                     -                
More than 3 years Stage- 3 -              -                  -              -                     -                

Sub-Total for doubtful -              -                  -              -                     -                
Loss Stage- 3 -              -                  -              -                     -                

Sub-Total for NPA -              -                  -              -                     -                
Others Stage- 1 -              -                  -              -                     -                

Stage- 2 -              -                  -              -                     -                
Stage- 3 -              -                  -              -                     -                

Sub-Total -              -                  -              -                     -                
Total Stage- 1 1,452.64     4.15                 1,448.49     2.91                    1.25              

Stage- 2 -              -                  -              -                     -                
Stage- 3 -              -                  -              -                     -                
Total 1,452.64     4.15                 1,448.49     2.91                    1.25              

Notes to consolidated financial statements for the year ended 31 March, 2025

4.10 Fair Value Measurement
a. Valuation methodologies adopted

Fair value of loa ns held under a bus iness model tha t i s achieved by both col lecting contra ctual cash flows and pa rtial ly sel l ing the loa ns through partial
ass ignment to wi l l ing buyers and which conta in contractua l terms that gi ve rise on speci fied da tes to cash flows that are solely payments of principal and
interest are  measured at FVOCI. The fai r va lue of these loa ns  have been determined under level  3.

The Company ha s determined that the carrying va lues of cash and ca sh equiva lents , bank ba lances , trade receivables , short term loans , floating rate loans , investments in equity
instruments des ignated at FVOCI, tra de payables , short term debts , borrowings , bank overdrafts and other current l iabi l i ties are a reasona ble approxima tion of thei r fai r value and
hence their carrying va lue are deemed to be fai r va lue.

Fair values of financial assets, other than those which are subsequently measured at amortised cost, have been arrived at as under:
Fair values of investments held for trading under FVTPL have been determined under level 1 (refer note no. 48) us ing quoted market prices of the underlying
instruments ;

Fair values of s trategic investments in equi ty instruments des ignated under FVOCI have been measured under level 3 (refer note no. 48) at fa i r va lue based
on a  discounted cas h flow model .

Fair va lues  of other investments  under FVOCI ha ve been determined under level  1 us ing quoted ma rket pri ces  of the underlying instruments ;

 Asset Class i fication as  per Ind AS 109 

2

As at 31 March

As at 31 March

The Company’s  objective for capita l  mana gement i s  to maximize shareholder weal th, safegua rd bus iness  continuity a nd support the growth of the Company. The Company determines  
the capital management requirement ba sed on annua l operating pl ans and long term and other strategic investment plans . The funding requirements are met through a mix of
equity, borrowings  and operating cash flows .

As at 31 March
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b. Fair values hierarchy

Level  3: If one or more of the  s igni fica nt inputs  i s  not based on observa ble  market data , the instrument i s  included in leve l  3.

Notes to consolidated financial statements for the year ended 31 March, 2025

Financial Instruments measured at fair value as at 31 March 2025

Particulars  Carrying 
Value 

 Quoted prices 
in active 
markets 

 Significant 
observable 

inputs 

 Significant 
unobservable 

inputs 
(Level 1) (Level 2) (Level 3) Total

Financial assets
Investments 632.33        632.33             -              -                     632.33          

632.33        632.33             -              -                     632.33          

Fair value of Financial Assets and Liabilities measured at Cost/ Amortisation Cost as at 31 March 2025

Particulars  Carrying Value  Fair Value 

Financial Assets:
Cash a nd Ca sh Equivalents 12.97                  12.97            
Loans 1,179.20             1,179.20       
Other financia l  a ssets 34.00                  34.00            

Financial liabilities
Other payables 23.60                  23.60            
Borrowings 164.71                164.71          

Fair value of financial instruments not measured at fair value as at 31 March 2024

Particulars  Carrying 
Value 

 Quoted prices 
in active 
markets 

 Significant 
observable 

inputs 

 Significant 
unobservable 

inputs 
(Level 1) (Level 2) (Level 3) Total

Financial assets
Investments 855.46        855.46             -                     855.46          

855.46        855.46             -              -                     855.46          

Fair value of Financial Assets and Liabilities measured at Cost/ Amortisation Cost as at 31 March 2024

Particulars  Carrying Value  Fair Value 

Financial Assets:
Cash a nd Ca sh Equivalents 13.37                  13.37            
Loans 510.85                510.85          
Other financia l  a ssets 13.27                  13.27            

Financial liabilities
Other payables 5.32                    5.32              
Borrowings 127.39                127.39          

Level 2: The fair va lue of financia l instruments tha t are not tra ded in an active market (for example, over-the-counter deriva tives ) is determined us ing
va lua tion techniques which maximise the use of observa ble market data a nd rely a s l i ttle as poss ible on enti ty-speci fi c estima tes . If al l s igni fi ca nt inputs
required to fai r va lue an instrument are  observa ble, the instrument i s  included in level  2.

Fair va lue measurements a re analysed by level in the fair va lue hierarchy as fol lows: (i ) level one are measurements at quoted prices (una djusted) in a ctive
markets for identical assets or l ia bi l i ties , (i i ) level two measurements a re valuations techniques with al l material inputs observable for the a sset or
l iabi l i ty, e i ther di rectly (that is , as pri ces ) or indirectly (that i s , derived from prices ), and (i i i ) level three measurements are valuations not ba sed on
observable market da ta (tha t is , unobserva ble inputs ). Ma na gement appl i es judgement in categoris ing financia l instruments us ing the fa ir value hierarchy. If
a fa i r va lue mea surement uses observable inputs that require s igni fi ca nt adjustment, that measurement is a Level 3 measurement. The s igni fi cance of a
va lua tion input i s  assessed aga inst the  fa i r value measurement in i ts  enti rety.

This section expla ins the judgements a nd estima tes made in determining the fa i r values of the financial instruments tha t are (a ) recognised and mea sured
at fa i r va lue and (b) measured at amortised cost and for which fa ir va lues are disclosed in the fina ncia l s tatements . To provide an indication about the
rel ia bi l i ty of the inputs used in determining fair va lue, the Company has class i fied i ts financia l instruments into the three levels prescribed under the
accounting s tanda rd.

Level 1: The fair va lue of financial instruments traded in active markets (such as publ i cly traded derivatives , and equi ty securi ties ) is based on quoted ma rket
pri ces at the end of the reporting period. The quoted market price used for fina ncial assets held by the group is the current bid price. These instruments are
included in leve l  1.

Fair value measurement using

Fair value measurement using
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Particulars
2025 2024

i . Loa ns  and advances  in the nature  of loans  to subs idia ries
Venkatswa my Mining and Estates   Private Limited 269.28                444.83          

i i . Depos its Ni l Ni l
i i i . Guara ntees Ni l Ni l

a . Analytical Ratios

Ratios Numerator Denominator
2025 2024

Current Ratio (in times) Current assets Current liabilities 9.97            10.50                  -5.06%
Debt Equity Ratio (in times) Debt Shareholders equity 0.05            0.03                    52.81%
Debt Service Coverage Ration (in times) 4.63            1.73                    167.46%

Return on equity Ratio (in %) Net profit for the year Average shareholders equity 0.07 0.04 83.32%
Trade receivable turnover ratio Revenue from operations Average trade receivables 0.29            0.25                    16.63%
Trade payable turnover ratio Other expenses Average trade Payables -              -                     -                
Net capital turnover ratio Revenue from operations -              -                     -                

Net profit ratio (in %) Net profit for the year Revenue from operations 53.31% 55.41% -3.80%
Return on capital employed (in %) Profit before tax and finance cost 8.30% 5.34% 55.46%

Return on invetsments (in %) 0.22            0.23                    -4.53%

Reason for variance i s  due to increase in Net Profi t

b. Analytical Ratios
Particulars  As at 

31.03.2025 
 As at 
31.03.2025 

 % Change  Reasons for 
variance 

Capital to risk-weighted assets ratio (CRAR) NA NA NA
Tier I CRAR NA NA NA
Tier II CRAR NA NA NA
Liquidity Coverage Ratio NA NA NA

c.

d.

e.

f.

g.

h.

i .

j.

k.

l .

m.

n.

o.
The group have not any such transaction which is  not recorded in the books  of accounts  that ha s  been surrendered or disclosed as  income during the year in 
the  tax assessments  under the Income Tax Act, 1961 (such as , search or survey or any other relevant provi s ions  of the Income Tax Act, 1961.

The group have not traded or invested in Crypto currency or Vi rtua l  Currency during the financia l  year.

The group have not advanced or loaned or invested funds  to any other person(s ) or enti ty(ies ), including foreign enti ties  (Intermedia ries ) with the 
understanding that the Intermediary shal l :

a. di rectly or indirectly lend or invest in other persons  or enti ties  identi fied i n any manner wha tsoever by or on beha l f of the compa ny (Ultimate  
Benefi cia ries ), or
b. provide a ny guara ntee, securi ty or the l i ke to or on beha l f of the Ultimate  Beneficia ries

The group have not received any fund from a ny person(s ) or enti ty(ies ), including foreign enti ties  (Funding Party) wi th the understa nding (whether recorded in 
wri ting or otherwise) that the Company sha l l :

The group has  not granted Loa ns  or Advances  in the nature  of Loans  to Promoters , di rectors , KMPs  and the related parties .

The group do not ha ve a ny Benami  property, where any proceeding has  been ini tia ted or pending against the Company for holding any Benami  property.

The group do not ha ve a ny borrowings  from banks  or financial  ins ti tutions  and has  not been declared a wi l ful  defaul ter.

a. di rectly or indirectly lend or invest in other persons  or enti ties  identi fied i n any manner wha tsoever by or on beha l f of the Funding Party (Ultimate 
Benefi cia ries ), or
b. provide a ny guara ntee, securi ty or the l i ke on beha l f of the Ul timate Beneficia ries .

4.11 Disclosure of loans / advances and investments in its own shares pursuant to Regulation 53 of SEBI (Listing obligations and disclosure requirements) Regulation, 2015

 Notes to consolidated financial statements for the year ended 31 March, 2025 

As at 31 March

 Avearage invested funds in 
treasury investments 

 Capital employed (Net worth + 
borrowings = lease liabilities) 

 Working capital (current assets - 
current liablities) 

4.12 Additional Regularory Information

As at 31 March
% Variance

 Earnings for Debt service (Profit after tax + 
Interest+Lease Rentals) 

 Debt service (Interest+Principal 
repayments) 

 Income generated from treasury investments 

The group has  not made any investment beyond the number of layers  prescri bed under clause 87 of secti on 2 of the Companie Act, 2013 read wi th the 
Companies  (Restri ction on number of Layers ) Rules , 2017.

The provis ions  conta ined in Section 135 of the  Companies  Act, 2013  rela ting to CSR Activi ties  are  not appl icable to the company for the year under review.

The group do not ha ve a ny tra nsactions  with s truck off companies .

The group do not ha ve a ny cha rges  or sati s faction which is  yet to be regis tered with ROC beyond the s tatutory period.

 The ti tle deed of Immovable Property held by the compa ny i s  in i ts  own name.

The group has  not revalued i ts  Property, Plant a nd Equipment during the year.
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4.13 (a)  Interest in other subs idiary

 As  a t 31s t 
March, 2025 

 As  at 31st 
Ma rch, 2024 

 As  a t 31st 
March, 2025 

 As  at 31st 
Ma rch, 2024 

 India  51.00 51.00 49.00 49.00

4.13 (b)Additional  Information, as  required under schedule-III  to the Companies  Act,2013, of enterpri ses  consol idated as  subs idiary

Amount Amount
1             Parent

80.00                                 2,874.37       50.46               164.09        

2             Subsidiary 

50.52                                 1,815.23       49.54               161.10        

3             23.42                                 841.58          24.27               78.94          

4.15 Previous  yea r's  fi gures  have been regrouped/ rea rranged wherever necessa ry to ma ke them comparableto those with the current year.

As per our report of even date
For Ranjit Jain & Co. For and on behalf of Board of Directors
Chartered Accountants
FRN : 322505E

sd/- sd/-
Vimal Kumar Sharma Aman Preet Kaur 

CA Ashok Kumar Agarwal Managing Director Director
Partner DIN: 00954083 DIN: 09711954
Membership No. : 056622 sd/-

-            Chief Financial Officer sd/-
Place: Kolkata Seema Mittal Amit Kumar Kanaujia
Date: May 28, 2025 PAN: CCAPM1399E PAN: CNSPK8778G

 Ownnership interest held 
by non control l ing interest 

(in %) 

Name of the subs idia ry Place of bus iness

 Venkaswamy Mining a nd 
Estates  Private Limi ted 

 Ownership interest held 
by group (in %) 

Sl  No.

 Sulabh 
Engineers  and 
Services  Ltd 

 Venkatswamy 
Mining and 
Esta tes  Private 
Limi ted 

 Minori ty Interest 
in Subs idia ry 

 Net Assets  i .e. Total  Assets  Minus  Tota l  
Liabi l i ties  

 As  % of Consol ida ted Net 
Assets  

Share of profi t or loss
 As  % of Consol ida ted Profi t/ 

Loss  
 Name of 

Subsi diary 

4.14 The Company uses  accounting softwares  for mainta ining i ts  books  of account which has  a feature of recording audi t trai l  (edi t log) faci l i ty and the sa me ha s  operated throughout the yea r 
for al l  releva nt transactions  recorded in the accounting software. Further, there is  no instance of a udi t tra i l  feature  being tampered in respect of the accounting softwares . Additional ly, the  
audit trai l  has  been preserved by the Company as  per the s tatutory requi rements  for record retention.
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1.    Notes to consolidated financial statements for the year ended 31 March 2025
1.1   Corporate information
Sulabh Engineers  and Servi ces  Limited ("the Company") i s  a  company l imited by shares , incorporated on 27Apri l  1983 and domici led i n India. 
These consol idated  financia l  s ta tements  comprise the Company and i ts  subs idiary (referred to col lecti vely as  the 'Group') and the 'Group's  
i nteres t in as soci ates .
The Group i s  engaged in the bus iness  of lending and agricul tura l  activi ties .

1.2 Basis of consolidation
The consol idated fi nancia l  s ta tements  have been prepared in accordance wi th Indian Accounting Standards  (Ind AS) as  prescribed in the 
Companies  (Indi an Accounting Standards) Rules , 2015 as  amended from time to time and noti fied under section 133 of the Companies  Act, 
2013 (the Act)The group combi nes  the financia l  s tatementsof the Company and its  subs idiaries  l ine by l ine adding together l i ke items  of assets , 
l iabi l i ti es , equity, income and expens es . Intercompany trans actions , ba lances  and unrea l i zed ga ins  on transactions  between group 
compani es  are el iminated. Unrea l ized los ses are a lso el iminated unless  the transaction provides  evidence of an impa irment of the 
transferred ass et. Accounting pol icies  have been appl ied uni formly across  the
group for l ike trans actions and other events  in s imilar ci rcumstances .
The excess  of cost to the Company of i ts  i nvestment in the s ubs idiaries  over the Company’s portion of equity of the subs idiaries  or vi ce 
vers a  i s  recognized i n the consol idated financi al  s ta tements  as  goodwi l l  or capita l  reserve as  the case may be.

The fi nancia l  s ta tements  of al l  entities  us ed for the purpose of consol idation are drawn up to same reporting date as  that of the Company, 
i .e., year ended as  on March 31. The excess  of cost to the Company of i ts  investment in the subs idiaries  over the Company’s  portion of equi ty 
of the subs idiaries  or vice versa  i s  recognized in the consol idated financia l  s tatements  as  goodwi l l  or capita l  reserve as  the cas e may be.
Non-control l ing interests  (i f any), in the results  and equity of subs idiaries  are s hown separatel y in the consol idated statement of profi t and 
l oss , consol idated balance sheet, and consol idated statement of changes  in equity res pectively.

1.2.1 Presentation of financial statements

The Company presents  i ts  Ba lance Sheet in order of l i quidi ty.
The  Company  genera l l y  reports   financia l   assets   and  financia l   l iabi l i ties   on  a   gross   basi s   in  the  Ba lance Sheet.  They  are  offset  
and  reported  net  only  when  Ind  AS  speci fi cal ly  permits   the  same  or  i t  has   an unconditiona l  lega l l y enforceable right to offset the 
recognised amounts  wi thout being contingent on a future event.  Similarly,  the Company  offs ets  incomes   and expenses   and reports   the 
same  on a net bas is  when permitted by Ind AS speci fica l ly unles s  they are materia l  in nature.
Cri tica l  accounting estimates  and judgments
The preparation of the Company's  financia l  statements  requires  Management to make use of estimates  and judgments .  In  view  of  the  
i nherent  uncerta inties   and  a  level   of  subjecti vi ty  involved  in  measurement  of i tems, i t i s  poss ible that the outcomes in the 
subsequent financi al  years  coul d di ffer from those on which the Management's  estimates  are based.
Accounting estimates and judgments  are us ed in various l ine i tems  in the financia l  s ta tements  for e.g.:
•       Fa i r va lue of fi nancia l  i ns truments  [Refer note no. 1.3.11, 4.10]
•       Effective Interest Rate (EIR) [Refer note no. 1.3.1(i )]
•       Impa irment on financia l  assets  [Refer note no. 1.3.4(i )]
•       Provi s ions  and other conti ngent l iabi l i ties  [Refer note no. 1.3.10 and 4.1]
•       Provi s ion for tax expens es  [Refer note no. 1.3.6(i )]
•       Res idua l  val ue and useful  l i fe  of property, plant and equipment [Refer note no. 1.3.7]
1.3 Summary of significant accounting policies

This   note  provides   a   l i s t  of  the  s igni ficant  accounting  pol icies   adopted  in  the  preparation  of  these  financial  s ta tements. These 
pol ici es  have been cons is tently appl ied to a l l  the years  pres ented, unles s  otherwi se s tated.
1.3.1 Income
(i) Interest income
The  Company  recogni zes   interest  income  us ing  Effective  Interest  Rate  (EIR)  on al l  financia l   assets  subsequentl y meas ured at 
amorti zed cost or fa ir va lue through other comprehens ive income (FVOCI). EIR i s  calculated by cons idering al l  costs  and incomes 
attributable to acquis i tion of a  financia l  asset or ass umption of a  fi nancia l  l iabi l i ty and i t represents   a  ra te that exactl y discounts  
esti mated future cash payments/receipts  through the expected l i fe  of the financi al  asset/financia l  l iabi l i ty to the gross  carrying amount of 
a  financia l  asset or to the amorti zed cost of a  financia l  l iabi l i ty.
The Company recognizes interest income by appl ying the EIR to the gross  carrying amount of fi nancia l  assets  other than credi t-impa ired 
assets . In case of credit-i mpaired financia l  assets  [as  s et out in note no. 1.3.4(i )] regarded as  's tage 3', the Company recogni zes  interest 
i ncome on the amortized cost net of impa irment  los s  of the financia l  asset a t EIR. I f the financia l  ass et i s  no longer credi t-impa ired [as  
outl ined in note no. 1.3.4(i )], the Company reverts  to ca lculating interest i ncome on a  gross  basi s .
Delayed payment interest (penal  interest) levied on customers  for del ay in repayments/non-payment of contractua l  cas h flows  is  
recognized on real i zation.
(ii)  Dividend income
Divi dend  income on equity shares  i s  recognized  when the Company's   right to recei ve the payment  i s  es tabl ished, which i s  genera l ly when 
shareholders  approve the divi dend.
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(iii)   Other revenue from operations
(a)    Fees and commission
The  Company  recogni zes   service  and  admi ni stration  charges  towards   rendering  of  additional  services  to i ts  loan customers  on 
sati sfactory completion of service del ivery.
Fees  on va lue added services  and products  are recognized  on rendering of s ervices  and products  to the customer.
Foreclosure charges  are col lected from loan customers for early payment/closure of loan and are recognized on real ization.
(b)    Net gain on fair value changes
Fi nancia l   as sets   a re subsequently  measured  a t fa i r  va lue through  profi t  or los s  (FVTPL)  or fa i r val ue  through  other  comprehens ive  
i ncome  (FVOCI),  as   appl icable. The  Company  recognizes  ga ins/los ses    on   fa i r   val ue   change   of   financia l    assets    measured   as   
FVTPL   and  rea l ized ga ins/los ses  on derecognition of financia l  ass et measured at FVTPL and FVOCI.
(c) Sale of services
The  Company,  on  de-recognition of financial   as sets   where  a   right  to service  the  derecognized financial  assets for a  fee is  reta ined, 
recognizes   the fai r va lue of future service fee income over service obl igations   cost on net bas is  as  service fee income in the s tatement of 
profi t or loss  and, correspondingly creates   a   s ervice  asset  in Bal ance  Sheet.  Any  subsequent  increase  in the fai r va lue of servi ce  
assets  is  recognized  as  s ervi ce income and any  decrease  i s  recognized  as  an expens e in the period in which i t occurs . The embedded 
i nteres t component  in the service asset i s  recognized as  interes t income in l ine with Ind AS 109 'Financia l  ins truments'.
(d) Recoveries of financial assets written off
The  Company  recogni zes   income  on recoveries   of  financia l   as sets  wri tten  off  on real ization  or when the right to recei ve the same 
without any uncerta inti es  of recovery is  es tabl ished.

(iv) Taxes
Incomes  are recognized net of the Goods  and Servi ces  Tax/Service Tax, wherever appl i cable.
1.3.2 Expenditures

(i) Finance costs
Borrowi ng costs  on financia l  l iabi l i ties are recognized us ing the EIR [refer note no. 3.1(i )].
(ii) Fees and commission expenses
Fees   and commiss ion  expenses   whi ch  a re  not  di rectly  l inked  to the  s ourci ng  of  financial   as sets , such as  commi ss ion/incentive 
i ncurred on va lue added s ervices  and products  dis tri bution, recovery charges   and  fees   payable  for  management  of  portfol io  etc.,  are  
recognized  in  the  Statement  of Profi t and Los s  on an accrua l  bas is .
(iii) Taxes
Expenses   are recognized  net of the Goods and Services  Tax/Service  Tax, except where credit for the input tax i s  not s tatutori ly permi tted.
1.3.3 Cash and cash equivalents
Cash and cash equi valents  incl ude cash on hand, other short term, highly l iquid investments  wi th origina l  maturi ties   of three months  or 
l ess  that are readi ly convertible to known amounts  of cash and which are subject to an ins ignificant ri sk of changes  i n va lue.
1.3.4 Financial instruments
A financia l  ins trument  i s  defined as  any contract  that gives  ri se to a  financia l  asset of one enti ty  and a  financial  l i abi l i ty or equity 
i nstrument of another enti ty. Trade receivabl es  and payables , loan receivables , i nvestments   in securi ties  and subs idiaries ,  debt securi ties  
and other borrowings,  preferentia l  and equi ty capita l  etc. a re some examples of fi nancia l  i ns truments .
Al l   the  financia l   instruments   a re  recognized  on  the  date  when  the  Company  becomes  party  to  the contractual  provis ions   of the 
financia l  instruments .  For tradable securi ti es , the Company  recognizes  the financia l  instruments  on settlement date.
(i )     Fi nancia l  ass ets
Fi nancia l   as sets   include  cash,  or  an  equity  ins trument  of  another  entity,  or a  contractua l   right  to receive  cash or another  financi al   
asset  from another  enti ty. Few examples   of financi al  assets  are loan receivables , inves tment  in equi ty and debt instruments ,  trade 
receivables   and cas h and cash equiva lents .
Ini tia l  measurement
Al l   financia l   assets  a re  recognized   initi a l ly  at  fa i r  va lue  including  transaction   costs   that  a re a ttributable to the acquis i tion of 
financia l  assets  except in the case of financi al   assets  recorded at FVTPL where the transaction costs  are charged to profi t or loss .
Subsequent measurement
For the purpose of subsequent measurement, financial  ass ets  are class ified into four categories :
a .   Debt i nstruments  a t amortized cos t
b.    Debt instruments a t FVOCI
c.    Debt ins truments  a t FVTPL
d.   Equity instruments  desi gnated at FVOCI
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a)   Debt instruments at amortised cost
The Company measures  i ts  financia l  as sets  a t amortized cost i f both the fol lowing conditions  are met:
•       The asset i s  held wi thin a  bus i ness  model  of col lecting contractua l  cash flows ; and
•       Contractual   terms   of  the  asset  give  ri se  on  s peci fied  dates   to  cash  flows   that  are  Sole Payments  of Principa l  and Interes t (SPPI) 
on the principa l  amount outs tanding.
To make the SPPI as sessment,  the Company  appl ies   judgment  and cons iders   relevant  factors  such as  the nature of portfol io and the 
period for which the interes t ra te i s  set.
The  Company  determines  i ts   bus ines s   model   a t  the  level   that  best  reflects   how  i t  manages
groups   of financi al   as sets   to achieve  i ts  bus iness   objective. The Company's   bus iness   model  i s  not as sessed on an instrument by 
i nstrument bas is , but a t a  higher level  of aggregated portfol ios . If cash  flows   a fter  ini tia l  recogni tion  a re  rea l ized  in a  way that  i s  
di fferent  from  the Company's  origina l  expectations ,  the Company does  not change the cl ass ification of the remaining financia l  assets   
held  in  that  busi ness   model , but  incorporates   such  information  when  assess ing  newly originated fi nancia l  ass ets  going forward.
The  bus ines s   model   of  the  Company  for  ass ets   subsequently  measured  a t  amortized  cost category  i s   to  hold  and  col lect  
contractua l   cash  fl ows.  However,  consideri ng  the   economic viabi l i ty  of  carryi ng  the  del inquent  portfol ios   in  the  books   of  the  
Company,  i t  may  sel l   these portfol ios  to banks  and/or as set reconstruction companies .
After ini ti a l  measurement, such financia l  assets  are subsequently  measured at amortized cost on effective  interest  ra te  (EIR). For  further  
deta i l s ,  refer  note  no. 3.1(i ). The  expected  credit  l oss  (ECL) ca lculation  for debt instruments   at amortized cost i s  expl ained in 
subsequent notes  i n this  section.

(b)    Debt instruments at FVOCI
The Company subsequently  cl ass i fies  i ts  financia l  assets  as  FVOCI, only i f both of the fol lowing cri teria  are met:
•       The  objecti ve  of the  bus ines s   model  i s   achieved  both by col lecting  contractua l   cash flows  and sel l ing the financia l  assets ; and
•       Contractual   terms   of  the  asset  give  ri se  on  s peci fied  dates   to  cash  flows   that  are  Solely Payments  of Principa l  and Interest 
(SPPI) on the principa l  amount outstanding.
Debt instruments  included within the FVOCI category are measured at each reporting date at fa i r va lue  withsuch  changes  being  
recognized  in  other  comprehens ive  income  (OCI). The  interest income on these ass ets  i s recognized in profi t or loss . The ECL ca lculation 
for debt instruments a t FVOCI i s  expla ined i n subsequent notes in this  section.
Debt  ins truments   such  as   long  term  investments  i n  Government  securi ties   to  meet  regulatory l iquid assetrequirement of  the 
Company's  depos it  program  and mortgage  loans  portfol io  where the  Company  peri odica l l yresorts  to  partial ly  sel l ing  the  loans   by  way  
of  ass ignment  to  wi l l ing buyers are class i fied as  FVOCI.
On derecognition of the asset, cumulative ga in or l oss  previous ly recognized in OCI  i s  reclass i fied to profi t or loss .
(c) Debt instruments at FVTPL

The Company  clas s i fies   financi al  assets  which are hel d for trading under FVTPL  category. Held for  trading  assetsare  recorded  and  
measured  in  the  Ba lance  Sheet  a t  fa i r  va lue. Interest  and dividend incomes  are recorded ininterest income and dividend i ncome,  
respectively according to the terms  of the contract,  or when the ri ghtto receive the s ame has  been establ ished. Gai n and losses on changes  
i n fa ir val ue of debt instruments  arerecogni zed  on net bas is  through profi t or l oss .
The  Company's   investments   into  mutua l   funds ,  Government  securi ties   (trading  portfol io)  and certi ficate  ofdepos its   for  tradi ng  and  
short  term  cas h  flow  management  have  been  classi fied under thi s  category.

(d) Equity investments designated under FVOCI

Al l  equity investments  in scope of Ind AS 109 'Financia l  Ins truments '  a re measured at fa i r va lue. The Company has   s trategic investments   in 
equity for which it has  elected to present subsequent changes  in  the  fai r  va lue i nother comprehens ive income. The  class i fication is   
made  on  ini tia l  recognition and is  i rrevocable.
Al l  fa i r va lue changes   of the equity instruments ,  excl uding  di vidends,  are recognized in OCI and not ava i lablefor  reclass i fication to profi t 
or loss , even on sal e of inves tments. Equity ins truments  at FVOCI are not subjectto an i mpairment assessment.
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Derecognition of Financia l  Assets
The Company  derecognizes   a  financia l   asset  (or, where  appl icable,  a  part  of a   financi al   asset) when:
•     The ri ght to receive cash fl ows from the asset have expi red; or
•     The Company has  transferred i ts  right to receive cash flows  from the as set or has  assumed an obl igation topay the recei ved cash fl ows  
i n ful l  without materia l  delay to a  third party under an ass ignment  a rrangementand the Company  has transferred  subs tantia l l y  a l l  the 
risks  and rewards   of  the  asset.  Once  the  ass et  is derecogni zed,  the  Company  does   not  have  any continuing involvement in the same.
The Company transfers   i ts  financi al  assets  through the partia l  ass ignment  route and accordingl y derecognizes  the trans ferred portion as i t 
nei ther has  any continuing involvement  in the same nor does  i t reta in any control . If the Company retains  the right to service the financial  
asset for a  fee, i t recognizes   e i ther a servicing  as set or a servicing  l iabi l i ty  for that s ervi cing  contract. A s ervice l iabi l i ty in respect of a  
service i s  recognized  a t fai r va lue i f the fee to be received is  not expected to compensate the Company adequately for performing the 
service. If the fees  to be received is  expected to be more than adequate compensation  for the servicing, a  service ass et i s  recognized for  
the  servicing  right  a t  an  amount  determined  on  the  bas is   of  an  a l location  of  the  carrying amount of the la rger financia l  asset.
On derecognition of a financi al  asset in i ts  enti rety, the di fference between:
•     the carrying amount (meas ured at the date of derecognition) and
•     the cons ideration recei ved (includi ng any new asset obta ined less  any new l iabi l i ty assumed) i s  recognized in profi t or loss .

Impairment of fi nancia l  ass ets
ECL are recognized for financi al  assets  held under amortized cost, debt i nstruments  measured at FVOCI, and certai n loan commitments.
Fi nancia l  ass ets  where no s igni ficant i ncrease in credit ri sk has  been obs erved are cons idered  to be in 's tage 1' and for which a  12 month 
ECL is  recogni zed. Financi al  assets  that are cons idered to have s igni ficant i ncrease in credit ris k are cons idered to be in 'stage 2' and those 
whi ch are in defaul t or for which there is  an objective evidence of impa irment are cons idered to be i n 's tage 3'. Li fetime ECL i s  recognized 
for s tage 2 and s tage 3 financi al  assets .
At initi a l  recognition, a l lowance (or provis ion i n the cas e of loan commitments ) i s  required for ECL towards  defaul t events  that are poss ibl e 
i n the next 12 months, or less, where the remaining l i fe  i s  less  than 12 months .
In the event  of  a  s igni ficant  increase  in credit ri sk, a l lowance  (or  provis ion)  i s  required  for  ECL towards  a l l   poss ibl e  default  events   
over  the  expected  l i fe   of  the  financi al   i ns trument  ('l i feti me ECL').
Fi nancia l  ass ets  (and the rela ted impai rment los s  a l lowances)  a re wri tten off in ful l , when there is  no rea l is ti c prospect of recovery.

Treatment of the di fferent s tages of fi nancia l  ass ets  and the methodology  of determination of ECL
(a) Credit impaired (stage 3)
The Company recognizes  a  financia l   as set  to be credit impa ired and in s tage 3 by cons idering relevantobjective evidence, primari ly 
whether:
•     Contractua l  payments  of ei ther pri nci pa l  or interest are past due for more than 90 days ;
•     The loan is  otherwi se cons idered to be in default.
Restructured  l oans ,  where  repayment  terms  are  renegotia ted  as   compared  to  the  original  contracted  termsdue  to  s igni fi cant  credit  
dis tress   of  the  borrower, a re  class i fied  as   credi t impaired.  Such  loans    conti nue   to  be  ins tage   3  unti l   they   exhibi t   regular   
payment   of renegoti ated  principal   and interest  over  a  minimum  observationperiod, typi cal ly  12 months - post  renegotiation,  and  there  
a re  no  other  indicators   of  impa irment.  Havi ngs atis fi ed  the conditions   of  timely  payment  over  the  observation  period  these  loans   
could  be transferred tostage 1 or 2 and a fresh asses sment of the ris k of defaul t be done for such loans .
Interes t income is  recognized by applying the EIR to the net amortized cost amount i .e. gross  carrying amountles s  ECL a l l owance.

(b) Significant increase in credit risk (stage 2)
An  ass es sment  of  whether  credit  ri sk  has   increased  s igni ficantl y  s ince  ini ti a l   recogniti on  i s  performed at each reporting period by 
cons idering the change in the risk of defaul t of the loan exposure. However, unles s  identi fied  a t an earl ier  s tage,  30 days  past due is  
cons idered  as  an indication of financia l  as sets to have suffered a s igni ficant increase in credit ri sk. Based on other indications   such as  
borrower's  frequently  delaying payments   beyond due dates though not 30 days  past due are included in s tage 2 for mortgage loans .
The measurement  of ri sk of defaults  under s tage 2 i s  computed  on homogenous   portfol ios , genera l ly by nature of loans , tenors , 
underlying col la tera l , geographi es  and borrower profi les . The  default  ri sk  i s  assess ed  us ing  PD (probabi l i ty  of  default)  derived  from  
past  behavioral  trends  of defaul t across  the identi fied homogenous  portfol i os . These past trends  factor in the past   customer   behaviora l    
trends ,   credi t   trans i ti on   probabi l i ties    and    macroeconomic condi tions. The assessed PDs  are then a l igned cons idering  future 
economi c  conditions   that are determined to have a  bearing on ECL.

(c) Without significant increase in credit risk since initial recognition (stage 1)
ECL resulting from default events  that are poss ible in the next 12 months  are recognized  for financial  ins truments   in s tage 1. The Company  
has  ascerta ined  default poss ibi l i ties   on past behaviora l   trends   witnes sed  for  each  homogenous   portfol io  us i ng   
appl ication/behavioral  score cards  and other performance indicators , determined s tatis ti cal ly.
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(d) Measurement of ECL
The ass essment of credit ri sk and es timati on of ECL are unbiased and probabi l i ty wei ghted. It incorporates   a l l  information  that  i s  relevant  
i ncl uding  information  about pas t  events,  current conditions    and  reasonable   forecasts   of  future  events   and  economic   conditions    
a t   the reporting date. In addi tion, the estimation of ECL takes  into account the time val ue of money. Forward  l ooking  economic  scenarios   
determined  with  reference  to  externa l   forecasts   of economic  parameters   that have demonstrated  a  l inkage to the performance  of our 
portfol ios  over a  period of ti me have been appl ied to determine impact of macroeconomi c factors .
The  Company  has   ca lculated  ECL  us ing  three  ma in  components :  a   probabi l i ty  of  default (PD),  a   loss given  defaul t  (LGD)  and  the  
exposure  at defaul t  (EAD). ECL  i s  ca lculated  by mul tiplying the PD, LGD and EAD and adjusted for time value of money us ing a  ra te which is  
a  reasonable approximation of EIR.
•       Determination of PD is  covered above for each s tages  of ECL.
•       EAD represents   the expected  ba lance  at defaul t,  taking into account  the repayment  of principal   and interest  from  the Bal ance  
Sheet  date  to the date  of default  together  with any expected drawdown ofcommitted faci l i ti es .
•       LGD  represents   expected  losses   on  the  EAD  given  the  event  of  defaul t,  taking  into
account,  among other a ttributes , the mitigating  effect of col l ateral  va lue at the ti me i t i s  expected to be real ized and the time va lue of 
money.

A more deta i led  descri ption  of the methodology  used for ECL i s  covered  in the 'credit  ri sk' s ection of note no. 4.7.
(ii) Financial liabilities
Fi nancia l   l iabi l i ties  incl ude  l iabi l i ti es   that  represent  a   contractual   obl igation  to  del iver  cash   or another financia l  ass ets to another 
enti ty, or a  contract that may or wi l l  be settled in the entities  own equity instruments . Few examples  offinancia l  l i abi l i ties  are trade 
payabl es , debt s ecuri ties  and other borrowings  and subordinated debts .
Ini tia l  measurement
Al l   financia l   l i abi l i ties   are  recognized  ini tia l ly  at  fa i r  va lue  and,  in  the  case  of  borrowings   and payables ,  net  ofdirectly  
a ttributable  trans action  costs . The  Company's   financi al   l iabi l i ti es   include trade payables , other payables .debt securi ties  and other 
borrowi ngs .
Subsequent measurement
After  ini tia l  recognition,  a l l  financi al   l iabi l i ti es   a re subs equently  measured  a t  amorti zed  cost  us ing the  EIR  [Refer  note  no. 1.3.1(i )].  
Any  gai ns   or  losses   a ris ing  on  derecogni tion  of  l iabi l i ties   are recognized in the Statement of Profi t and Loss .
De-recognition
The Company derecognizes   a  financial  l i abi l i ty when the obl igation under the l iabi l i ty i s  dis charged, cancel l ed or expired.

(iii)   Offsetting of financial instruments
Fi nancia l   as sets   and financia l   l iabi l i ties   are  offset  and the net  amount  i s  reported  i n the Bal ance Sheet only i f there is  an enforceable 
l ega l  right to offset the recogni zed amounts  wi th an intenti on to settle on a  net bas is  or to real ize the assets  and settle the l iabi l i ties  
s i mul taneous ly.
1.3.5  Investment in subsidiaries
Investment  in  s ubs idiaries   is   recognized  a t  cost  and  i s   not  adjusted  to  fa i r  va lue  a t  the  end  of  each reporting period.
Cost of investment repres ents  amount paid for acquis i tion of the sa id i nvestment.
The Company  ass esses   a t the end of each  reporting  period,  i f there are any indications   that the sai d investment  may  be  impa ired.  If  
so,  the  Company  estimates   the  recoverable   va lue/amount   of  the investment and provides  for impa irment, i f any i .e. the defici t in the 
recoverable va lue over cost.

1.3.6 Taxes
(i) Current tax
Current  tax  assets   and l iabi l i ti es   a re  measured  a t the amount  expected  to be recovered  from  or pa id  to  the  taxation  authori ti es ,  i n  
accordance  with  the  Income  Tax  Act,  1961  and  the  Income Computation  and Discl osure Standards  (ICDS) prescribed therein. The tax 
rates  and tax laws  used to compute the amount are those that are enacted or subs tantively enacted, a t the reporting date.
Current  tax  rela ting  to  i tems   recognized  outs ide  profi t  or  l oss   i s   recognized  in  correlation  to  the underlying transaction  ei ther in OCI 
or di rectly in other equity. Management  periodica l l y  evaluates pos i tions  taken in the tax returns  wi th respect to s ituati ons   in which 
appl icabl e  tax regulati ons  are subject to interpretation and establ is hes  provis ions  where appropria te.
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(ii) Deferred tax
Deferred tax i s  provided us ing the Bal ance Sheet approach on temporary  di fferences between the tax bases  of as sets  and l iabi l i ti es  and 
their carryi ng amounts  for financia l  reporting purpos es  at the reporting date.
Deferred tax l iabi l i ties  are recognized for a l l  taxabl e temporary  differences  and deferred tax assets
are  recognized  for  deductible  temporary  di fferences  to  the  extent  that  i t is   probable  that  taxabl e profi ts  wi l l  be ava i l able aga inst 
whi ch the deductible temporary di fferences  can be uti l i zed.
The carryi ng  amount  of deferred  tax  as sets   i s  reviewed  a t each  reporting  date  and reduced  to the extent that i t i s  no longer probable 
that sufficient  taxable profi t wi l l  be ava i lable to al low a l l  or part of the deferred tax asset to be uti l i zed. Unrecogni zed deferred tax assets , 
i f any, are reass es sed at each reporting date and are recognized to the extent that i t has  become probabl e that future taxable profi ts  wi l l  
a l low the deferred tax asset to be recovered.
Deferred tax as sets  and l iabi l i ti es  are meas ured at the tax rates  that are expected to apply in the year when the ass et i s  rea l ized or the 
l iabi l i ty i s  settled, based on tax rates  (and tax laws) that have been enacted or substantively enacted at the reporting date.
Deferred tax rela ti ng to i tems  recognized  outs ide profi t or los s  i s  recognized  ei ther in OCI or in other equity.
Deferred tax as sets  and deferred tax l iabi l i ti es  are offset i f a  lega l ly enforceable  ri ght exis ts  to set off current  tax  assets   against  current  
tax  l iabi l i ties   and  the  deferred  taxes   rela te  to the  same  taxable enti ty and the same taxation authori ty.
1.3.7 Property, plant and equipment
Property,   plant   and   equipment   a re  carried   a t   his torica l    cost   of   acquis i tion   less    accumulated depreciation and impai rment 
l osses , cons is tent with the criteria  speci fied in Ind AS 16 'Property, Plant and Equipment'.
Depreci ation on property, plant and equi pment Depreci ation on property, plant & equipment has  been provided on s tra ight l ine method 
based on the useful  l i fe speci fied  i n Schedule  I I  of the Companies  Act,  2013  except  where  management  es timate  of  useful   l i fe  i s   
di fferent.  Depreciation  commences  when the assets  are ready for thei r intended use.
Assets  costing Rs . 5,000/- or less  have been depreciated over period of one year.

1.3.8 Intangible assets and amortization thereof
Intangible  assets ,  representing  s oftware  are ini tia l l y  recognized  at cost and subsequentl y  carried  a t cost   less   accumulated   
amorti zation   and   accumul ated   impa irment.   The   intangible   as sets    are amortized  us ing  the  s tra ight  l ine  method  over  a   period  of  
five  years ,  which  i s   the  Management's  estimate of i ts  useful  l i fe. The useful  l i ves  of intangi bl e ass ets  are revi ewed at each financia l  
year end and adjus ted prospectively, i f appropria te.
An  ass et's   carrying  amount  i s   written  down  immediately  to  i ts   recoverable  amount  i f  the  asset's  carrying amount is  greater than its  
es ti mated recoverabl e amount.
Gains  and losses  on dispos a ls  a re determined by comparing proceeds   wi th carrying amount. Thes e are included in profi t or loss  within 
other income or other expenses , as  appl icable.

1.3.9 Impairment of non-financial assets

An asses sment  i s  done at each Ba lance Sheet date to ascerta in whether there is  any i ndicati on that an as set  may be impa ired. I f any  such  
i ndicati on  exis ts ,  an estimate  of the recoverable  amount  of as set i s  determined. I f the carrying va lue of relevant asset i s  higher than the 
recoverable amount, the carrying va lue is  wri tten down accordingly.
1.3.10 Provisions and contingent liabilities
The Company  creates   a  provis ion  when  there  i s  present  obl igation as  a  result  of a past event  that probably requires  an outflow of 
resources  and a  rel iabl e estimate can be made of the amount of the obl igati on.
A  disclos ure  for  a   conti ngent  l iabi l i ty  i s   made  when  there  i s   a   poss ible  obl igation  or  a   present obl igation  that  may,  but  probably  
wi l l   not,  require  an  outflow  of  resources .  The  Company  a l so di s closes  pres ent obl igations   for which a  rel i able estimate cannot be 
made. When there is  a  poss ible obl igation or a  pres ent obl i gati on i n respect of which the l ikel ihood of outflow of resources  i s  remote, no 
provis i on or di sclosure i s  made.
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1.3.11 Fair value measurement
The Company measures  i ts  qua l i fying financia l  ins truments  at fa i r va lue on each Ba lance Sheet date.
Fa ir va lue is  the pri ce that would be received aga ins t sa le of an asset or pa id to transfer a  l i abi l i ty in an orderl y  transaction  between 
market participants   a t the measurement  date. The fa i r va lue meas urement i s  bas ed on the presumption  that the transaction to sel l  the 
asset or transfer the l i abi l i ty takes  place in the access ible principal  market or the most advantageous  access ible market as  appl i cable.
The  Company  uses   va luation  techniques   that  a re  appropria te  in  the  circumstances   and  for  whi ch sufficient  data  i s  avai labl e  to 
measure fa i r val ue, maximizing  the use of relevant obs ervable inputs  and minimizi ng the us e of unobs ervable inputs .
Al l  assets   and l iabi l i ties   for  which  fa i r  va lue  i s   measured  or  dis closed  in  the  fi nancia l   s tatements   a re categorized  wi thin the fa i r 
value hierarchy  into Level  I , Level  I I and Level  I l l   bas ed on the lowest level  i nput  that i s  s igni ficant  to the fa i r va lue meas urement  as   a   
whole. For  deta i led  information  on the fa i r va lue hierarchy, refer note no. 4.10.
For  ass ets   and  l i abi l i ties   that  a re  fa i r  va lued  in  the  financia l   s ta tements   on  a  recurri ng  bas is ,  the Company  determines  whether 
transfers  have occurred between l evels  in the hierarchy  by re-assess ing categori zation  (based  on the  lowest  level   input  that  i s   
s i gni ficant  to the  fai r  va lue  measurement  as   a  whole) a t the end of each reporting period.
For the purpose of fa i r va lue di sclosures , the Company has  determined classes  of assets and l iabi l i ti es  on the bas is  of the nature, 
characteris ti cs  and risks  of the as set or l iabi l i ty and the level  of the fai r va lue hierarchy.

1.2.12  Biological Assets
Biologica l  assets  are cl ass i fied as  Bearer biologica l  ass ets and Consumabl e bi ol ogica l  as sets . Consumable biologica las sets are those that 
are to be harvested as  agricul tura lproduce or s old as  bi ologica l  ass ets . Bearer Biologica lAssets  which are held to bear agricul tura l  produce 
areclass i fi ed as  Bearer plants.
Tea  bushes , Coffee bushes , Pepper vines , Cardamom ti l ler and Shade trees  are recognised as  Bearer biological  assets . These are class i fied 
as  mature Bearer Plants  and Immature Bearer Plants . Mature Bearer Plants  are those that have atta ined harves table stage. Cost incurred for 
new pl antations  and i mmature areas  are capital i s ed. Cost includes  cos t of land preparation, new pl anting and maintenance ti l l  maturi ty. 
The cost of areas  coming into bearing i s  transferred to mature plantations  and depreciated over their estimated useful  l ives .
Bearer plants  rela ting to Coffee and Tea bus hes , Pepper vines  and minor produces  a tta in a harvestable s tage in about 3-5 years. Bearer 
biologica l  assets  are carried at cost less  accumulated depreciation and accumulated impai rment los s , i f any. Subsequent expenditure on 
bearer as sets  are added to i ts
book va lue only when i t i s  probable that future economic benefi ts  associated wi th the i tem wi l l  flow to the
Group and the cost of the i tem can be meas ured rel iabl y.
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NOTICE OF 42nd ANNUAL GENERAL MEETING 

Notice is hereby given that the 42nd Annual General Meeting (AGM) of the Members of Sulabh Engineers 
and Services Limited (‘The Company’) will be held on Saturday, September 20, 2025, at 12:00 P.M. 
(IST), through Video Conferencing/Other Audio-Visual Means (VC/OAVM) facility to transact the 
following business:  

ORDINARY BUSINESS: 

1. To review, consider, and approve the Audited Balance Sheet (Stand-Alone and Consolidated) as of 
March 31, 2025, along with the Statement of Profit & Loss Account for the year ending on that date, 
including the Schedules, Notes, and the accompanying Reports of the Auditors and Directors thereon 
and in this regard, to pass the following resolution as an Ordinary Resolution: 

 

       “RESOLVED THAT the audited financial statements including Balance Sheet (Stand-Alone and 
Consolidated) of the Company as at March 31, 2025, the Statement of Profit and Loss, the Statement of 
Changes in Equity and the Cash Flow Statement for the year ended on that date together with all the 
notes annexed thereto and the Directors’ and Auditors’ Reports of the Company as at March 31, 2025, 
placed before the meeting, be and are hereby considered and adopted.” 

2. To appoint a Director in place of Mrs. Seema Mittal (DIN: 06948908), who retires by rotation, and being 
eligible, offers herself for re-appointment and in this regard, to pass the following resolution as an 
Ordinary Resolution: 
 

 “RESOLVED THAT pursuant to the provisions of Section 152 of the Companies Act, 2013, Mrs. Seema 
Mittal (DIN: 06948908), who retires by rotation at this meeting, and being eligible, offered herself for 
re- appointment, be and is hereby re- appointed as Executive Director of the Company liable to retire by 
rotation.” 

SPECIAL BUSINESS: 

3. Appointment of Mr. Vivek Awasthi (DIN: 06961442) as an Independent Director of the Company.    

        To consider and if thought fit, to pass with or without modification(s), the following resolution as a 
Special Resolution: 

       “RESOLVED THAT pursuant to the provisions of Sections 149, 150 and 152, and all other applicable 
provisions if any of the Companies Act, 2013 (“the Act”) and the Companies (Appointment and 
Qualifications of Directors) Rules, 2014 (including any statutory modifications or re-enactment thereof 
for the time being in force ), and Regulation 16 and other applicable regulations of the Securities and 
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“the 
Listing Regulations”), each as amended from time to time, Articles of Association of the Company. 
Regulations, notification and circulars of Reserve Bank of India and other applicable laws as may be 
applicable, Mr. Vivek Awasthi (DIN: 06961442), who was appointed as an Additional Director of the 
Company with effect from  August 12, 2025 by the Board of Directors pursuant to Section 161 of the Act 
and recommendation by the Nomination and Remuneration Committee and who holds office only up to 
the date of ensuing Annual General Meeting of the Company and in respect of whom the company has 
received the notice in writing from a member under section 160 of the Act proposing the candidature of 
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Mr. Vivek Awasthi for the office of Director and has submitted a declaration that he meets the criteria of 
independence as prescribed under the Act and the Listing Regulations , being eligible, be and is hereby 
appointed as an Independent Director of the Company not liable to retire by rotation, to hold office up to 
the conclusion of the Annual General Meeting of the Company to be held in the calendar year 2030 or the 
expiry of five (5) years, whichever is earlier. 

        RESOLVED FURTHER THAT Mr. Vimal Kumar Sharma, Managing Director having DIN: 
00954083 or Mr. Tauheed Ahmad, Company Secretary of the Company be and is hereby authorized 
severally to take all actions and steps expedient or desirable to give effect to this aforesaid resolution”. 

4. Appointment of Secretarial Auditors of the Company. 
 
        To consider and if thought fit, to pass with or without modification(s) the following Resolution as an 

Ordinary Resolution: 
 
        “Resolved that pursuant to Section 204 and other applicable provisions, if any, of the Companies Act, 

2013, Rule 9 of the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014 
and Regulation 24A of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 
(“Listing Regulations”), other applicable laws / statutory provisions, if any, as amended from time to 
time, CS Gopesh Sahu, Practicing Company Secretary, (Having CP number: 7800 and PRU Certificate 
No. 1515/2021) be and is hereby appointed as the Secretarial Auditors of the Company to hold the office 
for the first term of five (5) consecutive years from the financial year 2025-26 to financial year 2029-30 
at such remuneration as shall be finalised by the Board of Directors of the Company. 

 
        Resolved further that the Board of Directors of the Company or any committee thereof or the Company 

Secretary of the Company be and are hereby authorised severally to do all such acts, deeds and things as 
may be deemed necessary or expedient to give effect to this Resolution.” 

 

5. Approval for transactions with related party “Subsidiary of the Company” 

To consider and if thought fit, to pass with or without modification(s), the following resolution as a 
Special Resolution: 

“RESOLVED THAT pursuant to Regulation 23 and other applicable provisions of the 
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 (“SEBI LODR Regulations”), the provisions of Section 188 of The 
Companies Act, 2013 and the rules made thereunder (to the extent applicable), consent of the 
members of the Company be and is hereby accorded to grant approval to the Board of Directors 
and the Audit Committee of the Company to enter into one or more related party transactions 
with the Subsidiary Company (Venkatswamy Mining And Estates Private Limited), whether by 
way of sale, purchase, supply of goods or services, loans, guarantees or any other form of 
transaction, whether financial or otherwise, which are in the ordinary course of business and on 
arm’s length basis, for an aggregate amount not exceeding ₹2 crores (Rupees Two Crores 
only) for the financial year 2025-26. 

RESOLVED FURTHER THAT the Audit Committee shall review on a quarterly basis all 
such transactions entered into pursuant to this omnibus approval, and that necessary disclosures 
shall be made to the stock exchange(s) and published on the Company’s website, as required 
under Regulation 23 of SEBI LODR Regulations.  
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RESOLVED FURTHER THAT the Board or the Audit Committee via there members or the 
Company Secretary of the Company, be and are hereby severally authorized to finalize and 
execute all documents, agreements, contracts, deeds or writings necessary or expedient in 
connection with the said transactions, to seek and obtain such approvals, consents, permissions 
or waivers as may be required, to do all such acts, deeds and things as may be necessary, proper, 
ancillary or incidental to give effect to this resolution, and to delegate such powers as may be 
required to any Director(s)/Officer(s) of the Company.” 

 

 
Date: 12th August 2024 
Place: Kanpur 
                                                                                                                             By the order of Board  

For Sulabh Engineers and Services Limited                                                          

Sd/- 

(Tauheed Ahmad)                

 Company Secretary & Compliance Officer 

 

Notes: 

General instructions for accessing and participating in the 42nd AGM through VC/OAVM Facility 
and voting through electronic means including remote e-Voting 

1. The Ministry of Corporate Affairs, Government of India (“MCA”) issued General Circular Nos. 14/2020 
dated 8th  April 2020, 17/2020 dated 13th  April 2020, 20/2020 dated 5th  May 2020,02/2021 dated 13th 
January, 2021, 19/2021, 20/2021 dated 14th December 2021, 02/2022 dated 05th May 2022 and 10/2022 
dated 28th December 2022, respectively, (“MCA Circulars”) allowing, inter-alia, conduct of AGMs 
through Video Conferencing (VC) /Other Audio-Visual Means (OAVM) facility on or before 30th  
September 2024 further extended till 30.09.2025 and also in accordance with the requirement provided 
in paragraphs 3 and 4 of the MCA General Circular No. 20/2022. Securities and Exchange Board of India 
(SEBI) also vide its Circular No. SEBI/HO/CFD/CMD2/CIR/P/2021/11 dated 15th January 2021, 
Circular No. SEBI/HO/CFD/CMD2/CIR/P/2022/ 62 dated 13th May 2022 and Circular No. 
SEBI/HO/CFD/PoD-2/ P/CIR/2023/4 dated 05th January 2023 (SEBI Circular”) has provided certain 
relaxations from compliance with certain provisions of the SEBI (“Listing Obligations and Disclosure 
Requirements Regulations, 2015 (”Listing Regulations”)., the 42nd AGM of the Company is being 
convened and conducted through VC/OAVM. Further, Members attending the Meeting through 
VC/OAVM shall be counted for the purpose of reckoning the quorum under Section 103 of the Act. 
 

2. The Company has enabled the Members to participate at the 42nd AGM through VC/OAVM facility. The 
instructions for participation by members are given in the subsequent pages. 
 

3. Since the AGM is being conducted through VC/OAVM, Members will not be able to appoint proxies for 
this meeting. Hence proxies form, Attendance Slip and route map of the venue of the AGM are not 
annexed to the Notice. 
 

4. The Company has enabled the Members to participate at the 42nd AGM through VC/OAVM facility the 
instructions for participation by members are given in the subsequent pages. The Company has provided 
the facility to Members to exercise their right to vote by electronic means both through remote e-voting 
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and e-voting during the AGM. The facility of casting votes by a member using remote e-voting as well 
as the e-voting system on the date of the AGM will be provided by NSDL. The process and instructions 
for remote e-voting are provided in the subsequent pages. Such remote e-voting facility is in addition to 
voting that will take place at the 42nd AGM being held through VC. 
 

5. General Circular Nos. 14/2020 dated 8th April 2020, 17/2020 dated 13th April 2020, 20/2020 dated 5th 
May 2020, 02/2021 dated 13th January, 2021, 19/2021, 20/2021 dated 14th December 2021, 02/2022 
dated 5th May, 2022 and 10/2022 dated 28th December 2022, respectively, (“MCA Circulars”) allowing, 
inter-alia, conduct of AGMs through Video Conferencing (VC) /Other Audio-Visual Means (OAVM) 
facility on or before 30th September 2023 and also in accordance with the requirement provided in 
paragraphs 3 and 4 of the MCA General Circular No. 20/2022. Securities and Exchange Board of India 
(SEBI) also vide its Circular No. SEBI/HO/CFD/CMD2/CIR/P/2021/11 dated 15th January 2021, 
Circular No. SEBI/HO/CFD/CMD2/CIR/P/2022/ 62 dated 13th May 2022 and Circular No. 
SEBI/HO/CFD/PoD-2/ P/CIR/2023/4 dated 05th January 2023 (SEBI Circular”) has provided 140 
certain relaxations from compliance with certain provisions of the SEBI (“Listing Obligations and 
Disclosure Requirements Regulations, 2015 (”Listing Regulations”)., Notice of the AGM along with the 
Annual Report for the financial year 2024-25 is being sent only through electronic mode to those 
Members whose email addresses are registered with the Company/Depositories. 
 

6. 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 
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 National 
Securities Depository  Limited (NSDL) 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 AGM will be provided by NSDL. The process and instructions for 
remote e-voting are provided in the subsequent pages. Such remote e-voting facility is in addition to 
voting that will take place at the 42nd AGM being held through VC 
 

7. 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. 
 

8. In line with the Ministry of Corporate Affairs (MCA) Circular No. 14/2020 dated 8th April, 2020, Circular 
No.17/2020 dated April 13, 2020, 20/2020 dated May 05, 2020, Circular No. 02/2021 dated January 13, 
2021, 19/2021, 20/2021 dated 14th December 2021 and Circular No. 02/2022 dated May 05, 2022 and 
10/2022 dated 28thDecember 2022. respectively, (“MCA Circulars”) allowing, inter-alia, conduct of 
AGMs through Video Conferencing (VC) /Other Audio-Visual Means (OAVM) facility on or before 
30th September 2023 and also in accordance with the requirement provided in paragraphs 3 and 4 of the 
MCA General Circular No. 20/2022. Securities and Exchange Board of India (SEBI) also vide its circular 
No. SEBI/HO/CFD/CMD2/CIR/P/2021/11 dated 15th January 2021, Circular No. 
SEBI/HO/CFD/CMD2/CIR/P/2022/ 62 dated 13th May 2022 and Circular No. SEBI/HO/CFD/PoD-2/ 
P/CIR/2023/4 dated 05th January 2023 (SEBI Circular”) has provided certain relaxations from 
compliance with certain provisions of the SEBI (“Listing Obligations and Disclosure Requirements 
Regulations, 2015 (”Listing Regulations”). The Notice calling the AGM has been uploaded on the 
website of the Company at www.sulabh.org.in. The Notice can also be accessed from the websites of the 
Stock Exchanges i.e. BSE Limited and National Stock Exchange of India Limited at www.bseindia.com 
and www.nseindia.com respectively.  The AGM Notice is also disseminated on the website of NSDL 
(agency for providing the Remote e-Voting facility and e-voting system during the AGM/EGM) 
i.e.www.evotingindia.com. 
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9. The Register of Directors and Key Managerial Personnel and their shareholding, maintained under 

Section 170 of the Companies Act, 2013 and the Register of Contracts or Arrangements in which the 
directors are interested, maintained under section 189 of the Act, will be available electronically for 
inspection by the members from the date of circulation of this notice up to the date of the AGM i.e. 
September 20, 2025. Members seeking to inspect such documents can send an e-mail to 
sulabheng22@gmail.com. 
 

10. The voting rights of Shareholders shall be in proportion to their shares of the paid -up equity share capital 
of the Company as on the date of September 12, 2025. 
 

11. The Register of Members and Share Transfer Books will remain closed from September 13, 2025 to 
September 20, 2025 (both days inclusive) for the purpose of AGM. 
 

12. Dr. S. K. Jain, S.K.Jain & Co., Practicing Company Secretary, (Certificate of Practice No. 3076) has 
been appointed as Scrutinizer to scrutinize the e-voting process in fair and transparent manner. The 
Scrutinizer shall within a period of not exceeding two (2) working days from the conclusion of the e-
voting period unlock the votes in the presence of at least two (2) witnesses not in the employment of the 
Company and make a Scrutinizer ‘s Report of the votes cast in favour or against, if any, forthwith to the 
Chairman of the Company. 
 

13. The Results shall be declared on or after the 42nd Annual General Meeting of the Company. The Results 
declared along with the Scrutinizer’s Report shall be placed on the Company’s website  
www.sulabh.org.in and on the website of NSDL within two (2) days of passing of the resolutions in the 
42nd Annual General Meeting of the Company on September 20, 2025 and communicated to the BSE 
Limited.  

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

 
15. 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/EGM. 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/EGM through VC/OAVM and 
cast their votes through e-voting. 
 

16. The AGM/EGM 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. 
 
 
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 non-individual shareholders in demat mode.  
 
 

(i) The voting period begins on Wednesday 17th September, 2025 at 09:00 A.M and ends on Friday 19th 
September, 2025 at 05:00 P.M. During this period shareholders’ of the Company, holding shares either 
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in physical form or in dematerialized form, as on the cut-off date (record date) of <12.09.2025> may cast 
their vote electronically. The e-voting module shall be disabled by NSDL for voting thereafter. 

 
(ii) Shareholders who have already voted prior to the meeting date would not be entitled to vote at the 

meeting venue. 
 

(iii) 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.  

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

shareholders holding shares in demat mode.  
 

(iv) 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. 
 
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) 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 users to login to Easi / Easiest are requested to visit cdsl 
website www.cdslindia.com and click on login icon & My Easi New (Token) Tab. 

2) 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, so that the user can visit 
the e-Voting service providers’ website directly. 

3) If the user is not registered for Easi/Easiest, option to register is available at cdsl website 
www.cdslindia.com and click on login & My Easi New (Token) Tab and then click on 
registration option. 

 

4) 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. 
The system will authenticate the user by sending OTP on registered Mobile & Email as 
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recorded in the Demat Account. After successful authentication, user will be able to see 
the e-Voting option where the evoting 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) 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. 
 

2) 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  

3) 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 
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 

4) For OTP based login you can click 
on https://eservices.nsdl.com/SecureWeb/evoting/evotinglogin.jsp. You will have to enter 
your 8-digit DP ID,8-digit Client Id, PAN No., Verification code and generate OTP. Enter 
the OTP received on registered email id/mobile number and click on login. 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 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. 

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. 
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Important note: Members who are unable to retrieve User ID/ Password are advised to use Forget User ID and Forget 
Password option available at abovementioned 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 21 09911 
  

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 : 022 - 4886 7000 and 022 - 2499 7000 

 
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) Login method for e-Voting and joining virtual meetings for Physical shareholders and shareholders other than 

individual holding in Demat form. 
 
 
1) The shareholders should log on to the e-voting website www.evotingindia.com. 
 
2) Click on “Shareholders” module. 
 
3) 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. 
 
4) Next enter the Image Verification as displayed and Click on Login. 
 
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) 
 

 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. 
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Dividend Bank 

Details 
 OR Date of 

Birth (DOB) 

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

demat account or in the company records in order to login. 

 If both the details are not recorded with the depository or company, please 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 NSDL 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 <Company Name> here (Sulabh Engineers and Services 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 a demat 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. 

 A scanned copy of the Registration Form bearing the stamp and sign of the entity should be emailed to 

helpdesk.evoting@cdslindia.com. 
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 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. 

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

mapping. 

 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. 

 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; Sulabheng22@gmail.com 
(designated email address by company)   , if they have voted from individual tab & not uploaded same in the 
NSDL e-voting system for the scrutinizer to verify the same. 

 
  INSTRUCTIONS FOR SHAREHOLDERS ATTENDING THE AGM/EGM THROUGH  

VC/OAVM & E-VOTING DURING MEETING ARE AS UNDER: 
 

1. The procedure for attending meeting & e-Voting on the day of the AGM/ EGM 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/EGM. 
 
4. Shareholders are encouraged to join the Meeting through Laptops / IPads 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 atleast Seven (7) days prior to meeting 
mentioning their name, demat account number/folio number, email id, mobile number at (company email 
id). The shareholders who do not wish to speak during the AGM but have queries may send their queries in 
advance Three (3) days prior to meeting mentioning their name, demat account number/folio number, 
email id, mobile number at (company email id). 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. 
 
9. Only those shareholders, who are present in the AGM/EGM 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 EGM/AGM. 

 
10. If any Votes are cast by the shareholders through the e-voting available during the EGM/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. 
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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. 

 
2. For Demat shareholders -, Please update your email id & mobile no. with your respective Depository 

Participant (DP)  
 
3. 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 21 09911 
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 21 09911. 
 

EXPLANATORY STATEMENT IN RESPECT OF THE SPECIAL BUSINESS PURSUANT TO 
SECTION 102 OF THE COMPANIES ACT, 2013: 

Item No. 3 

Based on the recommendation of the Nomination and Remuneration Committee, the Board of Directors 
appointed Mr. Vivek Awasthi as an Additional (Non-Executive Independent Director) Director of the 
Company, w.e.f. August 12, 2025. Pursuant to the provisions of 161 of the Act and Articles of 
Association of the Company, Mr. Vivek Awasthi will hold the office up to the date of ensuing Annual 
General Meeting (‘AGM’) and is eligible to be appointed as a Director of the Company. The Company 
has received a notice in writing from him, proposing the candidature of the office of Director. Mr. Vivek 
Awasthi, once appointed will not be liable to retire by rotation.  

Mr. Vivek Awasthi has expressed his willingness for appointment and has also given the declaration that 
he is not disqualified / debarred from holding the office of director by virtue of any SEBI order or any 
other such authority. The Company has received a declaration from him to the effect that he meets the 
criteria of independence as provided in Section 149(6) of the Act and Rules framed thereunder and 
Schedule IV thereto, Regulation 16(1)(b) of the Listing Regulations and declaration that he is in 
compliance with Rules 6(1) and 6(2) of the Companies (Appointment and Qualification of Directors) 
Rules, 2014, with respect to his registration with the data bank of independent directors maintained by 
the Indian Institute of Corporate Affairs. In terms of Regulation 25 of the Listing Regulations, he has 
confirmed that he is not aware of any circumstance or situation which exists or may be reasonably 
anticipated that could impair or impact his ability to discharge his duties with an objective independent 
judgment and without any external influence. In the opinion of the Board, he fulfils the conditions 
specified in the Act and Listing Regulations for appointment as an Independent Director and that he is 
independent of the management of the Company. 

The profile and specific areas of expertise of Mr. Vivek Awasthi are provided as Annexure to the Notice.  

In compliance with the provisions of Section 149 read with Schedule IV to the Act and Regulation 17 of 
the Listing Regulations and other applicable provisions, the appointment of Mr. Vivek Awasthi as an 
Independent Director for a term of five (5) years is now being placed before the Members for their 
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approval by way of a Special Resolution set out at Item No. 3 of the Notice, which the Board 
recommends. 

None of the Directors and Key Managerial Personnel of the Company or their respective relatives, except 
Mr. Vivek Awasthi, to whom the resolution relates, is concerned or interested in the Resolution 
mentioned at Item No. 3 for the approval of the members. 

Item No. 4 

Pursuant to Section 204 of Companies Act, 2013 read with Rule 8 of the Companies (Meetings of Board 
and its Powers) Rules, 2014 and Rule 9 of the Companies (Appointment and Remuneration of Managerial 
Personnel) Rules, 2014, every listed company is required to annex with its Board’s Report made in terms 
of sub-section 134 of the Companies Act, 2013, a secretarial audit report given by Company Secretary 
in practice. Further, as per SEBI (Listing Obligations and Disclosure Requirements) (Third Amendment) 
Regulations, 2024, on the basis of recommendations of Board of Directors, a listed entity shall appoint 
or re-appoint:  

(i) an individual as Secretarial Auditor for not more than one term of five consecutive years; or  
(ii) a Secretarial Audit firm as Secretarial Auditor for not more than two terms of five consecutive years, 

with the approval of its shareholders in its Annual General Meeting. 

Accordingly, the Board of Directors in their meeting held on May 28, 2025 has recommended to the 
members the appointment of CS Gopesh Sahu, Practicing Company Secretary, as Secretarial Auditor of 
the Company for the first term of five (5) consecutive years from the financial year 2025-26 to Financial 
Year 2029-30. 

None of the Directors, Key Managerial Personnel of the Company and their relatives are, in any way, 
concerned or interested, financially or otherwise, in the resolution.  

The Board of Directors, after due consideration, proposes the appointment of the Secretarial 
Auditor in accordance with the applicable provisions of the Companies Act, 2013, the relevant 
rules made thereunder, and such other applicable statutory requirements. 

In recommending the appointment, the Committee and the Board have taken into account the 
professional profile, experience, and track record of the proposed Auditor. The evaluation 
covered, inter alia: 

1. Professional Credentials – The qualifications, registration with the relevant 
statutory/regulatory authority, and compliance with applicable professional standards. 

2. Relevant Experience – Adequate exposure and practical experience in handling 
assignments of similar nature and complexity, including knowledge of applicable laws, 
accounting/secretarial standards, and industry-specific regulatory framework. 

3. Reputation & Independence – Demonstrated integrity, independence, and ethical conduct 
in professional dealings, free from any relationship or interest that could impair objectivity. 

4. Resource Capability – Availability of competent personnel, infrastructure, and systems to 
efficiently discharge the duties as Statutory Auditor / Secretarial Auditor. 

The Board is of the view that the proposed Auditor possesses the necessary professional 
competence, relevant industry knowledge, and capability to meet the Company’s audit 
requirements effectively. Accordingly, it is proposed to seek members’ approval for the 
appointment of the said Auditor for the prescribed term and on such remuneration as may be 
determined in accordance with applicable laws and as approved by the Board. (Fee payable to 
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Auditor for secretarial audit is Rupees Thirty Thousand plus taxes (if any) and fees for other 
services as permissible under law will be over and above the audit fees, the audit fee may vary 
considering the increasing in scope of the audit. 

The Board recommends the Ordinary Resolution as set out in Item No. 4 of the accompanying Notice 
for the approval of the Members. 

Item No. 5 

Background & Purpose 

The Board of Directors, pursuant to the recommendation of the Audit Committee, proposes to enter into 
one or more related party transactions (“RPTs”) with Venkatswamy Mining And Estates Private Limited 
(the “Subsidiary Company”). These transactions may include—without limitation—sale, purchase, 
supply of goods or services, loans, guarantees, or other financial/non-financial dealings, and are expected 
to be in the ordinary course of business and on an arm’s length basis. 

In accordance with Regulation 23 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 (“SEBI LODR Regulations”), Section 188 of the Companies Act, 2013 and rules 
thereunder (to the extent applicable), prior approval of the members is being sought for omnibus approval 
for such transactions up to an aggregate limit of ₹2 crores (Rupees Two Crores only) for the financial 
year 2025–26.  

Need for Approval 

The nature of business arrangements with the Subsidiary is expected to be ongoing and repetitive in 
nature. Approval for the aforementioned transactions will: 

Facilitate business efficiency by pre-authorizing routine transactions. 
Enable timely execution without repeated procedural delays. 
Comply with regulatory norms under the Companies Act and SEBI LODR. 
 
Furthermore, the cumulative transactions with the subsidiary company may cross the monetary limit (if  
the transaction(s)  to  be  entered  into  individually  or  taken  together  with  previous  transactions 
during  a  financial  year,  exceeds  rupees  one  thousand  crore  or  ten  per  cent  of  the  annual 
consolidated  turnover  of  the  listed  entity  as  per  the  last  audited financial  statements  of  the listed 
entity, whichever is lower) which will be consider as material related party transaction with subsidiary. 
Therefore this blanket approval also serve to be approval for material related party transactions with 
subsidiary company. 
Key Terms & Conditions 

Aggregate Limit: Transactions pursuant to this approval shall not exceed ₹2 crores during FY 2025-26. 
Nature: All transactions shall be in the ordinary course of business and conducted at arm’s length. 
Oversight: The Audit Committee will undertake quarterly reviews of all transactions executed under this 
omnibus approval. 
Disclosures: Appropriate disclosures to the stock exchange(s) and posting on the Company’s website 
will be made as required under Regulation 23(9) of SEBI LODR Regulations Acuity Lawlegalogic.com. 
 
Statement of Impact 
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The approval will enhance operational flexibility, enable faster decision-making, and comply with robust 
oversight and disclosure norms. It aligns with best practices in corporate governance, ensuring 
transparency, board accountability, and shareholder protection. 

The Board of Directors recommends the Special Resolution as set out in Item No. [5] of the Notice for 
approval by the members. 

Summary of Disclosures 

Aspect Details 
Regulatory basis Section 188 (Companies Act), Regulation 23 (SEBI LODR), 

Rule 6A 
Nature of transactions Ordinary course of business; arm’s length 
Aggregate limit ₹2 crores for FY 2025-26 
Review & oversight Quarterly Audit Committee review 
Disclosures required Stock exchange updates and website posting under Reg 23(9) 
Director/KMP interest None (unless to be disclosed at the meeting) 

 

By the order of Board  

For Sulabh Engineers and Services Limited  

 

Sd/- 

(Tauheed Ahmad)  
Company Secretary & Compliance Officer      
 
Date: 12nd August, 2024 
Place: Kanpur            
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ANNEXURE TO THE NOTICE 
Details of Director seeking appointment/re-appointment at the forthcoming Annual General 
Meeting [Pursuant to Regulation 36(3) SEBI (Listing Obligations and Disclosure Requirements) 
Regulations 2015 and Secretarial Standard - 2 on General Meetings] 

ITEM NO. 2: 

Name Seema Mittal 

Father’s Name Laxmi Narain Dalmia 

Din 06948908 

D.O.B. 22/06/1969 

Address 

HN. 113/93 Shreedham Apartment Swaroop Nagar, 
KANPUR- 208002 
Email- seemamittal1969@gmail.com 

Qualification Graduate 

Experience 

She is business consultant and having good knowledge of 
legal aspects of business matters with experience of more 
than sixteen years. 

Other Directorship NIL 
Shareholding In The Company NIL 

No. of Board Meeting Attended during 
the financial year 

Total Meeting held : 8 
Attended: 8 

Chairperson/Member of the committee 
of the board of directors of the company 

Member in Stakeholders’ Relationship Committee 

 

ITEM NO.3: 

Name Vivek Awasthi 
Father’s Name Prakash Narain Awasthi 
Din 06961442 
D.O.B. 22/11/1963 
Address 128/348 K Block, Kidwai Nagar, Kanpur Nagar, Uttar 

Pradesh, 208011 
Qualification Chartered Accountant 
Relationship With Kmp None 
Experience He is a qualified Chartered Accountant having immense 

experience in finance and Accounting. He has also served 
a Listed Entity as an Independent Director on their Board.  

Other Directorship Keymen Loans Distribution Limited (Additional Director 
- Independent as on date of submission of his declaration) 

Shareholding In The Company NIL 
No. of Board Meeting Attended during 
the financial year 

N.A 

Chairperson/Member of the committee 
of the board of directors of the company 

N.A 

 

 


