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Introduction: Reviving the Legacy, Reimagining the Future.

Every enduring institution carries within it the story 
of the people, communities and aspirations that 
shaped its journey. Riga Sugar Company Limited is 
one such institution, a name deeply connected with 
the agricultural and industrial history of North Bihar 
and with generations of farmers, workers and 
families whose livelihoods grew around it.

Established in 1933, Riga Sugar Mill evolved into 
much more than a manufacturing facility. It became 
an economic anchor for Riga and the surrounding 
areas of Sitamarhi, providing a dependable market 
for sugarcane farmers, creating direct and indirect 
employment and supporting an extensive 
ecosystem of transporters, suppliers, traders and 
local businesses. Over the decades, the mill 
became part of the region’s social and economic 
fabric, a symbol of enterprise, opportunity and 
shared progress.

When operations ceased in 2019, the impact 
extended far beyond the factory gates. The closure 
disrupted a long-established agricultural value 
chain and affected the confidence and livelihoods 

of farmers, employees and communities that had 
depended upon the mill for generations. For four 
years, an institution that had once powered the 
local economy remained silent.

The acquisition of Riga Sugar Company by Nirani 
Sugars marked the beginning of a historic revival. It 
represented more than the transfer of ownership or 
the reopening of an industrial asset. It was a 
commitment to restore an institution of regional 
importance, rebuild an interconnected rural 
economy and create a stronger foundation for the 
future.

Following extensive rehabilitation, Riga Sugar Mill 
resumed operations for the 2024–25 sugar season 
after a four-year hiatus. The restart restored an 
important connection between the mill and its 
farming community and renewed the possibility of 
industrial and agricultural progress across the 
region. It also marked the beginning of a larger 
transformation, one that seeks to preserve Riga’s 
legacy while preparing the Company for a more 
diversified, sustainable and future-ready era.
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REVIVING THE LEGACY

Reviving Riga begins with recognising what has 
always made the institution valuable: the trust of 
farmers, the commitment of employees, the 
strength of local relationships and the mill’s 
enduring place in the economic life of North Bihar. 
These are not simply elements of the Company’s 
history. They are the foundations upon which its 
future must be built. 

For generations, the mill provided farmers with a 
market for their produce and created opportunities 
for thousands of people connected directly and 
indirectly with the sugarcane economy. Its 
operations supported rural commerce, 

transportation, agricultural services and household 
livelihoods. The relationship between the mill and 
the region was therefore not merely transactional, it 
was one of interdependence.

As Riga Sugar Company begins a new phase, it 
carries forward this spirit of partnership. The 
Company’s revival is rooted in the belief that its 
progress must remain closely aligned with the 
progress of its farmers, employees and 
communities. Preserving this connection while 
strengthening it for a changing world lies at the 
heart of the Company’s journey.

Carrying Forward What Matters

The revival of a historic industrial enterprise 
requires much more than restarting its machinery. It 
requires the restoration of infrastructure, operating 
systems, institutional capabilities and stakeholder 
confidence. 

The Company’s immediate priorities were therefore 
centred on rehabilitating the plant, restoring critical 
equipment, strengthening operational processes, 
rebuilding teams and reconnecting with the farming 
community. Each step was essential to creating a 
stable platform from which the business could 
progressively recover and grow.

Equally important was the rebuilding of trust. 

Farmers needed confidence that the mill would 
once again provide a dependable market for their 
sugarcane. Employees needed renewed stability 
and a shared sense of direction. Suppliers and local 
enterprises needed assurance that economic 
activity would return. Communities needed to see 
that the revival would translate into lasting 
opportunities. The resumption of operations was 
therefore not an end in itself. It was the first visible 
outcome of a wider process of institutional renewal. 
By restoring the fundamentals of the enterprise, 
Riga Sugar Company has begun laying the 
groundwork for greater operating reliability, 
stronger farmer engagement and sustained value 
creation.

Strengthening the Foundations
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sugarcane. Employees needed renewed stability 
and a shared sense of direction. Suppliers and local 
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Experience as an Advantage

At the centre of Riga’s revival are the region’s 
farmers. For them, the mill represents much more 
than an industrial facility. It represents access to a 
reliable market, greater visibility over crop planning 
and the possibility of a more secure agricultural 
livelihood. Its closure weakened an established 
rural value chain; its reopening has renewed the 
hope that the sugarcane economy of the region can 
once again become a dependable source of 
prosperity.

The Company seeks to rebuild this partnership 
through continuous farmer engagement, stronger 
procurement systems and support for improved 

sugarcane cultivation and productivity. Over time, 
the objective is to encourage better agronomic 
practices, improve access to suitable planting 
material and strengthen coordination across the 
agricultural cycle.

The future of Riga Sugar Company will be 
inseparable from the future of its farmers. As the 
Company expands, the intention is to create a wider 
and more dependable market for agricultural 
produce, enabling the benefits of industrial growth 
to reach the fields, homes and communities that 
sustain the enterprise.

Reviving the Hope of Farmers
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REIMAGINING THE FUTURE

Under the proposed growth programme, the Company envisages:

• Expanding sugarcane crushing capacity from 5,000 TCD to 10,000 TCD

• Developing an integrated multi-feed distillery and expanding capacity from 45 KLPD to 545 KLPD

• Increasing cogeneration capacity from 11 MW to 50 MW

• Establishing a greenfield compressed biogas facility with a capacity of 20 tonnes per day

These initiatives are intended to create a more diversified and resilient business model. Sugar will remain 
central to the enterprise, while ethanol, renewable power and compressed biogas are expected to emerge as 
complementary growth platforms.

Riga’s legacy has been built around sugar. Its future, 
however, will be shaped by the ability to derive 
greater value from the entire agricultural 
ecosystem.

The Company is therefore looking beyond the 

conventional boundaries of a standalone sugar mill. 
The vision is to progressively develop Riga into a 
modern, integrated and resource-efficient 
agro-industrial complex, one capable of producing 
food, renewable energy and lower-carbon fuels 
from agricultural feedstocks.

Looking Beyond the Familiar

The agricultural economy offers possibilities that 
extend far beyond the production of a single 
commodity. Sugarcane and other agricultural 
feedstocks can support a broad range of products, 
creating additional value for farmers while 
contributing to India’s energy security and 
sustainability priorities.

At Riga, these possibilities are being aligned with a 
larger purpose: to build an enterprise that 
contributes simultaneously to rural prosperity, 
industrial development and the transition towards a 
more resource-efficient economy.

Through an integrated approach, molasses can 
support ethanol production, bagasse can generate 
renewable power and suitable agricultural residues 
and organic streams can be converted into 
compressed biogas. Such utilisation can improve 
resource efficiency, reduce waste and create 
greater economic value from locally available 

feedstocks.
Reimagining the future is therefore not simply 
about entering new businesses. It is about 
identifying how Riga’s agricultural foundations can 
be converted into wider and more enduring 
economic, environmental and social value.

From Possibility to Purpose
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The sugar industry is influenced by agricultural 
cycles, climatic conditions, feedstock availability, 
commodity prices and an evolving policy 
environment. Building a resilient enterprise requires 
the ability to respond to these variables without 
losing sight of long-term priorities.

The Company’s proposed integrated and multi-feed 
approach is intended to reduce dependence on a 
single product or operating cycle. Diversification 
across sugar, ethanol, renewable power and 

compressed biogas can strengthen revenue 
visibility, improve asset utilisation and create 
multiple avenues for value generation.

Resilience also depends upon operational 
discipline, financial prudence, responsible capital 
allocation and effective risk management. As Riga 
progresses through its transformation, the 
Company will seek to balance ambition with 
disciplined execution, expanding in a manner that 
protects stability and creates durable value.

Building Resilience for What Lies Ahead

Physical infrastructure alone cannot create a 
future-ready enterprise. Transformation must also 
take place within the organisation—through 
stronger systems, deeper capabilities, improved 
governance and a culture of accountability.

Riga Sugar Company seeks to build an organisation 
that combines the commitment and local 
knowledge of its existing workforce with modern 
operating practices and technical expertise. This 
includes strengthening maintenance systems, 

improving process control, enhancing safety and 
quality standards and using timely information to 
support decision-making.
A future-ready organisation must also remain 
capable of learning and adapting. As the Company 
enters new areas and adopts new technologies, 
continuous capability development will be 
essential. Investing in people, processes and 
institutional knowledge will enable Riga to respond 
to emerging opportunities with greater confidence 
and agility.

Creating a Future-Ready Organisation
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The revival has restored the engine of economic 
activity. The next priority is to strengthen it. This will 
require improvements across the value chain from 
sugarcane development and procurement to plant 
efficiency, capacity utilisation and product 
diversification. It will also require deeper 
collaboration with farmers, employees, government 
institutions, financial partners, suppliers and local 
communities.

Each element reinforces the other. Better 
agricultural productivity can support stronger plant 
utilisation. Improved operations can strengthen 

ADVANCING TOWARDS GROWTH

For Riga Sugar Company, growth is not measured 
by capacity alone. Its true value will be determined 
by the opportunities it creates and the progress it 
enables. The Company’s expansion has the 
potential to support greater sugarcane 
procurement, generate employment, strengthen 
local enterprise and deepen industrial activity 
across North Bihar. By building value chains around 
locally available agricultural resources, Riga can 

contribute to a model of development that is rooted 
in the strengths of the region.

This is growth with purpose: growth that expands 
the business while strengthening the ecosystem 
around it; growth that creates commercial value 
while improving rural opportunity; and growth that 
remains conscious of its environmental and social 
responsibilities.

Growth with Purpose

Long-term value is created when economic 
progress is aligned with the responsible use of 
resources and the interests of stakeholders. The 
proposed integration of sugar, ethanol, 
cogeneration and compressed biogas reflects this 
principle. By improving the utilisation of agricultural 
feedstocks and process streams, the Company 
aims to progressively develop a more circular 
operating model.

This approach can strengthen the economics of the 
business while contributing to renewable energy 
production and more efficient resource use. It can 
also create additional demand for agricultural 
inputs and residues, opening new value 
opportunities across the rural economy. For the 
Company, sustainable value creation means 
ensuring that growth remains economically viable, 
operationally responsible and socially meaningful.

Creating Sustainable Value

The revival has restored the engine of economic 
activity. The next priority is to strengthen it. This will 
require improvements across the value chain from 
sugarcane development and procurement to plant 
efficiency, capacity utilisation and product 
diversification. It will also require deeper 
collaboration with farmers, employees, government 
institutions, financial partners, suppliers and local 
communities.

Each element reinforces the other. Better 
agricultural productivity can support stronger plant 
utilisation. Improved operations can strengthen 
financial performance. Greater financial stability 
can enable reinvestment in capacity, technology 
and communities. Together, these drivers can 
create a virtuous cycle of progress.

Strengthening the Engine of Growth
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Behind every tonne of sugarcane crushed, every unit 
of power generated and every litre of renewable fuel 
produced are people whose efforts make the 
enterprise possible. Farmers cultivate the 
feedstock that sustains the business. Employees 
restore, operate and improve the facilities. 
Transporters and suppliers keep the value chain 
moving. Communities provide the social foundation 
upon which the Company operates.

Keeping people at the centre means recognising 
their contribution and creating an environment in 
which they can participate in the Company’s 
progress. It means prioritising safety, strengthening 
skills, fostering inclusion and ensuring that growth 
creates opportunities beyond the immediate 
boundaries of the organisation. The Company’s 
future will ultimately be shaped by the strength, 
trust and shared commitment of its people.

People at the Centre
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“When we came to Riga, we did not see only a factory waiting to restart. 
We saw generations of farmers, families and employees uniting to be-

lieve in it again. That is the responsibility we carry as we rebuild.”

— Vishal Nirani
Managing Director
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TURNING INTENT INTO ACTION

The reopening of Riga Sugar Mill demonstrated 
what can be achieved when intent is supported by 
conviction, experience and collective effort. The 
next phase must convert this renewed beginning 
into sustained momentum. Plans for modernisation 
and expansion will need to be translated into 
carefully sequenced actions, supported by clear 
responsibilities, disciplined capital deployment and 
consistent execution.

The Company recognises that transformation 
cannot be achieved through a single milestone. It 
will unfold progressively through improvements in 
farm productivity, operational reliability, capacity 
utilisation, organisational capability and 
stakeholder engagement. Each action taken today 
will contribute to the enterprise Riga becomes 
tomorrow.

Growth with Purpose

Enduring institutions progress by balancing 
continuity with change. Continuity provides identity, 
trust and a sense of purpose. Change enables 
relevance, competitiveness and resilience. Riga 
Sugar Company’s transformation is built upon the 
strength of both.

The Company will carry forward the relationships, 

values and community connections that have 
defined Riga for generations. At the same time, it 
will embrace new technologies, products, systems 
and operating models that can prepare the 
organisation for the opportunities and challenges 
ahead. Riga’s heritage is not a constraint on its 
future. It is the foundation from which that future 
can confidently evolve.

The Strength of Continuity and Change
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CREATING LONG-TERM VALUE

A revival of this significance must be evaluated not 
only by its immediate results but also by the 
institution it creates for the coming decades. The 
Company’s priorities therefore extend beyond 
restoring current operations. They include 
strengthening agricultural productivity, diversifying 
the business, improving resource efficiency, 
developing organisational capabilities and creating an 

enterprise capable of navigating future cycles.

This long-term perspective will guide decisions on 
investment, expansion and stakeholder engagement. 
It will also ensure that the Company’s progress is not 
defined by short-term opportunity alone but by the 
quality and durability of the value it creates.

Looking Beyond the Immediate

As the Company scales, responsible growth will 
remain integral to its approach. This means 
pursuing expansion with financial discipline, 
maintaining high standards of safety and quality 
and strengthening governance across the 
organisation. It means using resources carefully, 
reducing waste and progressively improving 
environmental performance. It also means 

engaging stakeholders transparently and 
recognising that the Company’s long-term success 
depends upon the continued trust of the 
communities in which it operates.

Responsible growth is not separate from business 
performance. It is what makes performance 
sustainable.

Responsible Growth
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THE ROAD AHEAD

Riga Sugar Company now stands at the intersection 
of a remarkable legacy and a significant new 
opportunity. Its future will be shaped by a clear 
purpose: to restore rural confidence, strengthen 
agricultural value chains, create meaningful 
employment and build an integrated enterprise 
capable of contributing to India’s food and renewable 
energy priorities.

The road ahead will require patience, partnership and 
consistent execution. There will be challenges 
inherent in rebuilding an institution of this scale. Yet 
the progress already achieved demonstrates the 
strength of a shared vision and the possibilities 
created when people come together around a 
common purpose.

A Future Shaped by Purpose

The restart of the mill was a historic milestone, but it 
was not the culmination of Riga’s journey. It was the 
beginning of its next phase. From restoring operations 
to strengthening farmer relationships, from 
modernising facilities to developing new growth 
platforms, the Company’s transformation will 

continue to unfold over the years ahead.
Every season will bring new learning. Every 
improvement will reinforce the foundation. Every 
partnership will strengthen the ecosystem. Together, 
these efforts will enable Riga to move from revival to 
resilience and from resilience to sustained growth.

A Journey That Continues
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OUR NEXT CHAPTER
The next chapter of Riga Sugar Company will honour the enterprise’s past without being limited by it. It will be 
defined by the confidence of farmers returning to the sugarcane value chain, the commitment of employees 
rebuilding a historic institution and the emergence of a diversified agro-industrial platform serving the needs of a 
changing economy.

It will be a chapter of stronger foundations, responsible expansion and shared prosperity. A chapter in which legacy 
and innovation work together. A chapter in which revival creates opportunity and opportunity creates enduring 
progress.

A legacy that inspires. A future that evolves. A journey that moves forward.

Riga Sugar Company is moving from renewal to momentum from preserving what matters to building what comes 
next. As the Company advances towards growth, it does so with clarity of purpose, confidence in its capabilities and 
an enduring commitment to the farmers, people and communities who have always been at the heart of its story.

“At Riga, we are building on generations of heritage to create an enterprise 
that can grow, flourish and remain relevant for generations to come.”

— Mr. Sangmesh Nirani
Non-Executive Director
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Mr. Vishal Nirani 

MANAGING DIRECTOR’S MESSAGE

Dear Shareholders,

The year under review marks a defining chapter in 
the journey of Riga Sugar Company Limited, the 
revival of a historic institution and the beginning of 
its transformation into a resilient, integrated and 
future-ready enterprise.

Established in 1933, Riga is more than an industrial 
asset. It is a pre-Independence institution that has 
remained closely interwoven with the agricultural 
and economic life of North Bihar for over nine 
decades. Generations of farmers, employees, trans-
porters, suppliers and rural enterprises built their 
livelihoods around the mill. Its closure in 2019 
therefore affected not merely production, but the 
confidence and economic continuity of an entire 
region.

When Riga became part of the Nirani Group, we 
assumed stewardship of this legacy and responsi-
bility for the expectations attached to it. Reviving 
the mill was never viewed as a conventional acqui-
sition or a short-term turnaround. It required the 
restoration of industrial capacity, the rebuilding of 
relationships and, above all, the renewal of trust.

The recommencement of operations for the 
2024–25 sugar season, after a four-year hiatus, 
was the first decisive milestone. It demanded 
extensive rehabilitation of plant and machinery, 
restoration of critical infrastructure and mobilisa-
tion of significant technical, managerial and finan-
cial resources. The restart established that Riga 
could return to productive life. Our responsibility 
now is to build it into a competitive and enduring 
enterprise.

The true measure of revival is not the commence-
ment of operations, but the consistency that 
follows. Our immediate priorities are clear: stabilis-
ing performance, strengthening plant reliability, 
institutionalising preventive maintenance, improv-
ing capacity utilisation and establishing the opera-
tional discipline necessary for sustainable growth.

Farmers remain at the centre of this endeavour. The 
revival of Riga restores an organised market for 
sugarcane, strengthens confidence in future crop 
cycles and reactivates a rural value chain support-
ing agricultural labour, transportation, services and 
local commerce. We intend to deepen this partner-
ship through stronger cane-development 
programmes, improved planting material, better 
agronomic practices and sustained field-level 
engagement. A productive and economically 
secure farming community is fundamental to Riga’s 
long-term strength.

This revival is taking place at an important moment 
for Bihar. The State is witnessing visible progress in 
roads, connectivity, logistics and public infrastruc-
ture, accompanied by a stronger focus on industrial 
development and ease of doing business. These 
improvements are bringing markets closer, reduc-
ing longstanding constraints and creating greater 
confidence among investors and enterprises. 
Situated in the agricultural heartland of North Bihar, 
Riga is well positioned to participate meaningfully 
in this transformation and connect the region more 
closely with India’s expanding food, renewable-en-
ergy and bioeconomy value chains.
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adapting them sensitively for contemporary use 
and ensuring that modernisation respects the 
architectural and historical context of the mill. 
Progress and preservation must reinforce, not 
diminish one another.
Our people will remain instrumental in this journey. 
The return to operations was made possible by 
employees and workers who restored equipment, 
rebuilt systems and responded to an exceptional 
challenge with determination. We will continue 
investing in technical capability, leadership, safety 
and a culture of accountability and continuous 
improvement.

We acknowledge the support of the Government of 
Bihar, local authorities and public institutions in 
enabling Riga’s new beginning. We thank our farm-
ers for renewing their association with the mill; our 
employees for their perseverance; and our suppli-
ers, financial partners, service providers and 
communities for their cooperation. I also extend my 
gratitude to the Board for its guidance and to our 
shareholders for their confidence in Riga’s 
long-term potential.

Riga today stands where history meets opportunity. 
We are custodians of a legacy that predates 
Independence, but our responsibility is firmly 
directed towards the future, to build an institution 
that farmers can depend upon, employees can take 
pride in, communities can value and shareholders 
can regard as a responsible creator of enduring 
value.

The revival has restored continuity. Bihar’s develop-
ment is expanding. Our experience gives us the 
confidence to convert that possibility into purpose-
ful growth.

Reviving the legacy. Reimagining the future. 
Advancing towards growth! 

Warm Regards,

Mr. Vishal Nirani 

Our plans extend well beyond restoring the histori-
cal business. We envisage the progressive transfor-
mation of Riga from a conventional sugar mill into 
an integrated agro-industrial and bioenergy 
platform. The proposed development programme 
includes expanding sugarcane crushing capacity 
from 5,000 TCD to 10,000 TCD, increasing distillery 
capacity from 45 KLPD to 545 KLPD through a 
multi-feed configuration, enhancing cogeneration 
capacity from 11 MW to 50 MW and establishing a 
20-tonne-per-day compressed biogas facility.

This integrated model reflects the changing 
economics of the sugar industry. Sugarcane is no 
longer only a source of sugar; it is a renewable 
resource capable of supporting biofuels, clean 
energy and power generation. Sugar will remain 
central to Riga’s identity, while ethanol, renewable 
power and compressed biogas can emerge as 
complementary engines of growth, improving asset 
productivity, broadening the revenue base and 
strengthening resilience across operating cycles.

Our ambition will be matched by discipline. Expan-
sion will be pursued through sequenced execution, 
prudent capital allocation, strong governance and a 
rigorous assessment of risk and return. Our objec-
tive is not merely to announce capacity, but to 
create a business capable of operating it reliably 
and responsibly.

The Nirani Group’s experience across sugar, 
ethanol and bioenergy provides Riga with a mean-
ingful advantage. It brings operating knowledge, 
agricultural understanding and experience in reviv-
ing complex industrial assets. Riga contributes an 
established regional identity, deep community 
relationships and the institutional knowledge of 
people connected with the mill across generations. 
Together, these strengths provide a credible foun-
dation for transformation.

Modernisation, however, will not come at the cost 
of identity. Riga’s historic structures and properties 
represent the memory of those who built and 
sustained this institution. We are committed to 
preserving their character wherever possible, 
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Mr. Sangamesh Nirani
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NON-EXECUTIVE DIRECTOR’S MESSAGE

Dear Shareholders,

The recommencement of operations at Riga Sugar Company Limited was a significant 
achievement. The greater responsibility now is to convert that restart into sustained 
performance and translate our plans into disciplined, measurable execution.

Reviving a mill that had remained closed for four years required more than repairing machinery. We had to 
reconstruct the operating backbone of the enterprise, restore critical equipment and utilities, remobilise 
technical teams, rebuild vendor networks and re-establish coordination between the factory and its agricultur-
al ecosystem. The resumption of production during the 2024–25 sugar season demonstrated what deter-
mined execution could achieve. It also gave us a clear understanding of what must now be strengthened.

Our immediate priority is operational stabilisation. We are improving equipment reliability, institutionalising 
preventive and predictive maintenance, addressing process bottlenecks and bringing greater discipline to 
shutdown planning and critical-spares management. Closer monitoring of operating parameters will help 
improve sugar recovery, reduce process losses, optimise energy consumption and increase throughput. Our 
objective is to move decisively from reactive intervention to planned, data-led operations.

Performance must be visible, measurable and repeatable. We are therefore establishing clear operating 
benchmarks across crushing efficiency, recovery, steam and power consumption, equipment downtime, prod-
uct quality, safety and cost. Structured reviews, sharper controls and clearly assigned responsibilities will 
enable faster corrective action and create accountability across every operating function.

Execution beyond the factory gate is equally critical. The performance of a sugar mill is inseparable from the 
strength of its cane ecosystem. We are strengthening field teams, expanding village-level engagement and 
adopting a more systematic approach to cane mapping, varietal planning and crop monitoring. Better coordi-
nation among farmers, harvesting groups and transporters will improve cane freshness, reduce delays and 
create greater predictability in feedstock supply. Our farmer engagement will remain practical and 
outcome-oriented. We intend to facilitate access to suitable planting material, promote improved agronomic 
practices and support higher farm productivity. The objective is to create shared value with better yields, 
market certainty and stronger economics for farmers, together with dependable feedstock security for the 
Company.

The next phase of Riga’s development is substantially larger. We propose to transform the Company from a 
conventional sugar mill into an integrated agro-industrial and bioenergy enterprise. The scale of this 
programme demands precise sequencing. Our emphasis will be on creating assets that perform not merely 
completing construction. Operational teams will participate from the design stage so that safety, maintainabil-
ity, process integration and commissioning readiness are built into every project. Execution will be supported 
by milestone-based monitoring, clear ownership, rigorous vendor management and close control over cost, 
quality and timelines.

Sustainability will be embedded within this operating model. For us, it is not a separate obligation; it is central 
to building a more efficient and resilient enterprise. Our objective is to derive greater value from every unit of 
agricultural feedstock while reducing waste, resource intensity and environmental impact.



The integrated platform will enable sugar, ethanol, renewable power and compressed biogas to operate as 
complementary value streams. We will also focus on water efficiency, lower steam and power consumption, 
responsible effluent management and the productive utilisation of process residues. Environmental perfor-
mance will be monitored alongside operational and financial performance because efficient resource use 
strengthens both sustainability and competitiveness.

Safety and quality will remain non-negotiable. We are strengthening standard operating procedures, technical 
training, permit-to-work systems, equipment inspections and incident reporting. As the organisation expands, 
these disciplines must become deeper and more consistent across every function and level.

Our people will ultimately determine the quality of our execution. We are investing in technical and managerial 
capabilities, clarifying decision rights and encouraging greater ownership across teams. Riga requires an 
organisation capable of identifying deviations early, responding with urgency and delivering consistently 
without compromising safety, quality or environmental responsibility.

I thank our employees and workers for bringing Riga back into operation under demanding circumstances. I 
also acknowledge our farmers, suppliers, contractors, financial partners, government authorities and local 
communities, whose continued cooperation remains essential to our progress. Riga has demonstrated that a 
historic institution can be brought back to life. The responsibility before us now is to prove that it can be rebuilt 
for the future.

The next phase will be defined not by ambition alone, but by execution by the reliability of our operations, the 
discipline of our capital deployment, the productivity of our resources and the value we create for farmers, 
employees, communities and shareholders.

Our direction is clear: to stabilise with urgency, modernise with purpose and expand with responsibility. By 
combining industrial discipline with agricultural partnership and sustainability, we intend to transform Riga 
from a revived mill into a resilient, integrated and high-performing enterprise.

The legacy has been restored. The foundations are being strengthened. The future will now be built through 
execution.

Warm Regards,

Mr. Sangmesh Nirani
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Mr. Vijaykumar Murugesh Nirani

NON-EXECUTIVE DIRECTOR’S MESSAGE

Dear Shareholders,

Some responsibilities carry a greater meaning because of the lives, histories and hopes 
attached to them. Riga Sugar is one such responsibility for us.

When we took on the responsibility of reviving Riga Sugar, we knew we were taking on 
much more than a factory. We were becoming part of a story that began long before us, a story of farmers, 
families, livelihoods and a region that once grew and prospered around sugar.

For nearly a century, Riga has belonged to the economic and social fabric of North Bihar. Generations have 
known this mill, worked with it and depended upon the ecosystem around it. That history gives Riga an identity 
that cannot be recreated through capital or capacity alone. It has been earned over time, through relationships, 
livelihoods and generations of shared progress.

Bihar was once one of the important centres of India’s sugar economy. The industry created prosperity across 
its agricultural regions and connected the farmer directly with industrial growth. Much has changed since 
then, but the fundamental strengths of this land have not. The agricultural capability remains, the farming 
knowledge remains and, most importantly, the aspiration for progress is unmistakably present. We see enor-
mous possibility in that combination.

Our ambition is not to recreate what existed decades ago. It is to take the strengths that once made this region 
prosper and build something more resilient, more efficient and more relevant to the economy of tomorrow. We 
believe Riga can be part of that resurgence.

Our first commitment is to the agricultural ecosystem that sustains us. The farmer is not simply a supplier to 
Riga, the farmer is our partner in its future. The strength of the mill and the prosperity of the farming communi-
ty are inseparable and we want our growth to reflect that reality.

As Riga grows, we want the benefits of that growth to travel outward, through stronger agricultural productivi-
ty, greater economic activity, employment, local enterprise and opportunity across the villages surrounding us. 
A successful Riga should be felt well beyond the boundaries of Riga Sugar. That is the larger purpose of this 
revival.

Sugarcane today sits at the intersection of agriculture, food, energy and sustainability. The opportunity before 
us is to create an integrated value chain in which sugar, ethanol, renewable power and the productive utilisa-
tion of by products reinforce one another.

This is the circular economy in its most practical form, creating more value from the same agricultural 
resource, improving efficiency, minimising waste and ensuring that every part of the crop contributes mean-
ingfully to the economic ecosystem. For us, this is not simply an environmental ambition. It is the foundation 
of a stronger and more resilient enterprise.

Integration creates resilience. Resilience gives us the confidence to invest with a longer horizon. And long 
term investment allows us to deepen relationships with farmers, modernise operations, strengthen capabili-
ties and build an institution capable of growing through economic and commodity cycles.

That is the Riga we are working towards, one that respects its heritage without being defined by its past, 
remains deeply rooted in agriculture while participating in India’s renewable energy future and creates prog-
ress that extends beyond the Company into the communities and economy around it.

Every industrial resurgence begins with the conviction that what once created prosperity can be made relevant 
again. We want Riga to demonstrate what is possible when heritage is matched with investment, agriculture 
with industry, experience with innovation and ambition with patient execution.

For an institution that predates Independence, there is something profoundly meaningful about being entrust-
ed with its next chapter. We respect what Riga has been, but I am far more excited about what Riga can 
become.

Our vision is to build a Riga that farmers are proud to be associated with, where economic activity deepens 
around the mill, where local enterprise finds new opportunity and where families who have known Riga for 
generations participate in its progress. We want the next generation to inherit not merely stories about what 
this institution once meant to the region, but opportunities created by what it has become. That is the future 
we are investing in.

There will be challenges, as there are in every meaningful transformation. Our conviction in Riga, however, is 
not based on the absence of challenges. It comes from the strength of the opportunity before us, the experi-
ence we bring to this industry and our determination to build patiently, responsibly and for the long term.

We will continue to strengthen the cane ecosystem, modernise the enterprise, improve operational efficiency, 
deepen integration and build the capabilities required for Riga to compete and prosper over the years ahead. 
Our measure of progress will not be confined to what happens within the factory gates. When the mill grows, 
when the fields around it prosper, when farmers see greater opportunity in the crop and when economic activi-
ty strengthens across the surrounding communities, we will know that Riga is truly moving forward.

I deeply appreciate our farmers, employees and communities for placing their confidence in us. To the Govern-
ment and administration, our shareholders, lenders, partners and stakeholders, thank you for supporting our 
belief in what Riga can become.

We have inherited nearly a century of history. We now have the privilege and the responsibility of writing its 
next chapter. 

Our aspiration is not merely to revive Riga Sugar. It is to make Riga matter again, to its farmers, to its communi-
ties, to Bihar and to the generations that will carry this institution forward long after us. That is a responsibility 
we accept with pride and a future we look towards with tremendous confidence.

Warm Regards,

Vijay Nirani
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OUR DIRECTORS

Mr. Chikkaveerappa Somasekhara
Chairman and Non-Executive Independent Director

Mr. Chikkaveerappa Somasekhara, aged 71 years, is the Chairman and Non-Executive 
Independent Director of the Company. He provides independent oversight and 
strategic guidance to the Board, contributing to the Company’s governance, 
accountability and long-term direction. As Chairman, he facilitates constructive Board 
deliberations and ensures that stakeholder interests remain central to the Company’s 
decision-making.

Mr. Vishal Nirani
Managing Director

Mr. Vishal Nirani, aged 29 years, is the Managing Director of the Company. He has 
completed his Senior School Certificate Examination (Class XII) conducted by the 
Central Board of Secondary Education, New Delhi, and has completed his Mechanical 
Engineering graduation from Brunel University in London, and has been associated 
with the Company since its incorporation.

With over seven years of experience across diverse management functions, he has 
developed considerable expertise in manufacturing, project execution, supply-chain 
management and business operations. He plays a central role in advancing the 
Company’s revival and transformation, with a focus on operational excellence, 
process optimisation, reliability and disciplined execution. His leadership supports the 
modernisation of the Company’s facilities, the strengthening of its farmer-linked 
ecosystem and its development as a sustainable and future-ready enterprise.

Mr. Sangamesh R. Nirani
Non-Executive Director

Mr. Sangamesh R. Nirani, aged 48 years, is a Non-Executive Director of the Company. 
He holds a Diploma in Mechanical Engineering from KLE Polytechnic, Hubballi, and 
brings extensive experience across the sugar, renewable energy, cement and allied 
industrial sectors.

Over the years, he has contributed to strengthening operational capabilities, improving 
efficiencies and supporting the strategic growth of several industrial enterprises. His 
leadership combines technical insight, commercial discipline and execution 
experience, with a strong emphasis on institution building, sustainability and the 
development of capable teams. His guidance supports the Company’s pursuit of 
operational excellence, responsible growth and enduring stakeholder value.
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Mr. Vijaykumar Murugesh Nirani
Non-Executive Director

Mr. Vijaykumar Murugesh Nirani, aged 33 years, is a Non-Executive Director of the 
Company. He holds a Bachelor’s degree in Business, with a specialisation in Finance 
and Accounting, from James Cook University, Singapore.

He brings experience across the sugar, bioenergy and renewable energy sectors, 
together with a disciplined and long-term approach to strategy, business development 
and institution building. He provides strategic guidance to the Company’s revival and 
transformation, focusing on modernising operations, strengthening organisational 
foundations and rebuilding engagement with farmers and local communities. His 
perspective supports the Company’s ambition to become a sustainable and resilient 
enterprise contributing meaningfully to Bihar’s industrial and rural economy.

Mrs. Kamala Murugesh Nirani
Non-Executive Director

Mrs. Kamala Murugesh Nirani, aged 52 years, is a Non-Executive Director of the 
Company. She has served on the Board of Nirani Sugars Limited since 2005 and brings 
a collaborative and inclusive perspective to governance, organisational development 
and stakeholder engagement.

She is deeply committed to sustainable development and the advancement of rural 
communities. She supports initiatives across education, healthcare, skill development 
and livelihood enhancement, particularly for young people and underserved 
communities. Her approach reflects the belief that enduring business success must 
be accompanied by meaningful social progress and the creation of wider 
opportunities for communities.

Mrs. Shreya Vishal Nirani
Non-Executive Director

Mrs. Shreya Vishal Nirani, aged 26 years, is a Non-Executive Director of the Company. 
She holds a degree in Architecture from KLE Technological University, Karnataka, and 
has completed a course in Trade, Development and the Environment at the London 
School of Economics. She is also pursuing a Master of Business Administration from 
Manipal Academy of Higher Education.

She brings a multidisciplinary perspective encompassing sustainable design, project 
planning, real estate development and business management. Her experience 
includes architectural planning, site acquisition, feasibility assessment and project 
development. Her perspective supports the Company’s emphasis on thoughtful 
planning, sustainability, quality and long-term value creation.
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Prof. Narendra Mohan
Non-Executive Independent Director

Prof. Narendra Mohan, aged 62 years, is a Non-Executive Independent Director of the 
Company. He holds a postgraduate qualification in Sugar Technology from the 
National Sugar Institute, where he was also awarded a Fellowship. With nearly four 
decades of experience, he is widely recognised for his contributions to sugar 
technology, research, education and sectoral policy.

A former Director of the National Sugar Institute, Kanpur, Prof. Mohan has authored 
seven books and more than 200 technical and research papers. His work has focused 
on transforming the sugar industry through cleaner processes and the development of 
biochemicals, bioproducts and bioenergy. He has also contributed to important policy 
deliberations concerning ethanol pricing and the minimum selling price of sugar. His 
knowledge provides the Board with valuable independent guidance on technology, 
sustainability, policy and industry development.

Mr. Murigeppa Shivaputrappa Hattikal
Whole-time Director

Mr. Murigeppa Shivaputrappa Hattikal, aged 54 years, is the Whole-time Director of the 
Company. He holds a Bachelor of Engineering degree in Electrical and Electronics 
Engineering from Karnataka University, Dharwad. He is also a Certified Energy Auditor 
and Energy Manager accredited by the Bureau of Energy Efficiency, Government of 
India, and a Certified Boiler Operation Engineer in Karnataka.

With more than 25 years of experience in the sugar and allied industries, he possesses 
extensive expertise in project development, plant expansion, energy management, 
process automation and the commissioning of integrated sugar and ethanol facilities. 
Since joining the MRN Group in 2010, he has led major capacity-expansion and 
greenfield projects incorporating advanced ethanol and cogeneration systems. In his 
executive role, he contributes to the Company’s operational revival, technical 
modernisation, resource efficiency and the implementation of high standards of 
safety, reliability and sustainability.

Ms. Udaya Reddy
Non-Executive Independent Director

Ms. Udaya Reddy, aged 60 years, is a Non-Executive Independent Director of the 
Company. She holds a Master of Business Administration from ICFAI University and 
has over two decades of experience across the automotive and cooperative sectors.
She has held leadership responsibilities with the Bangalore City Motor Owners’ 
Cooperative Society and the Bangalore City Commercial Credit Cooperative Society, 
contributing to institutional development, member-focused services and sustainable 
growth. She is also associated with the Federation of Karnataka Chambers of 
Commerce and Industry and has advised enterprises in the automobile and bioscience 
sectors. Her diverse experience enables her to contribute independent perspectives 
on governance, organisational development, stakeholder interests and business 
strategy.
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Major economy GDP growth in 2025 (%) GDP growth in 2024 (%)

United States 2.1 2.8

China 5.0 5.0

United Kingdom 1.3 1.1

Japan 1.2 (0.2)

Germany 0.2 (0.5)

GLOBAL ECONOMIC REVIEW

The global economy demonstrated measured resilience in 2025 despite heightened trade uncertainty, 
geopolitical tensions and volatility across financial and commodity markets. Global output expanded by 3.4% 
during the year, marginally higher than 3.3% in 2024, even as the tariff measures announced by the United 
States in April 2025 affected trade sentiment and investment decisions.

Advanced economies recorded growth of 1.9% in 2025 compared with 1.8% in the previous year. Emerging 
market and developing economies remained comparatively resilient, expanding by 4.4% against 4.3% in 2024. 
Global inflation continued its multi-year decline, moderating from 5.8% in 2024 to an estimated 4.1% in 2025. 
However, inflationary pressures remained uneven across economies, with food, energy and services prices 
continuing to influence household consumption and monetary policy decisions.

The global economy demonstrated measured resilience in 2025 despite heightened trade uncertainty, 
geopolitical tensions and volatility across financial and commodity markets. Global output expanded by 3.4% 
during the year, marginally higher than 3.3% in 2024, even as the tariff measures announced by the United 
States in April 2025 affected trade sentiment and investment decisions.

Advanced economies recorded growth of 1.9% in 2025 compared with 1.8% in the previous year. Emerging 
market and developing economies remained comparatively resilient, expanding by 4.4% against 4.3% in 2024. 
Global inflation continued its multi-year decline, moderating from 5.8% in 2024 to an estimated 4.1% in 2025. 
However, inflationary pressures remained uneven across economies, with food, energy and services prices 
continuing to influence household consumption and monetary policy decisions.

Regional growth (%) 2025 2024

World output 3.4 3.3

Advanced economies 1.9 1.8

Emerging market and developing economies 4.4 4.3

Source: IMF World Economic Outlook, April 2026; World Bank

Integrated Annual Report 2025-26 25



Outlook

The global economic environment is expected to 
remain complex, shaped by geopolitical tensions, 
evolving trade policies, uncertain energy markets 
and inflationary pressures. Global GDP growth is 
projected at 3.1% in 2026 and 3.2% in 2027, 
indicating continued expansion, although at a 
moderate and uneven pace.

The escalation of the US–Iran conflict in early 2026 
has intensified downside risks by increasing crude 
oil price volatility, affecting key shipping routes and 
creating uncertainty across global commodity and 
financial markets. Although monetary easing in 
certain economies and an improvement in 
supply-chain conditions could support economic 
activity, inflation is expected to remain above 
central-bank targets in several major markets 
before gradually moderating.

Businesses are likely to operate amid fluctuating 
energy and commodity prices, exchange-rate 
volatility, elevated financing costs and evolving 
trade and regulatory frameworks. Consumer 
demand may remain cautious, particularly in 
discretionary categories, while industrial activity 
will continue to be influenced by investment cycles, 
trade flows and the cost of capital.

For agriculture-linked industries such as sugar and 
allied businesses, developments in global energy, 
food and commodity markets remain particularly 
relevant. Movements in sugar prices, crude oil, 
freight costs and currency rates can influence trade 
flows, ethanol economics and realisations. At the 
same time, the growing emphasis on energy 
security, renewable fuels, sustainable agriculture 
and domestic manufacturing is creating 
meaningful opportunities for integrated sugar 
enterprises.

Supply-chain diversification, investments in 
low-carbon technologies, digitalisation and 
stronger domestic production ecosystems are 
expected to remain important structural drivers. 
Enterprises with dependable feedstock linkages, 
efficient operations, diversified revenue streams 
and prudent financial management will be better 
positioned to navigate near-term volatility. For Riga 
Sugar Company Limited, its location within Bihar’s 
agricultural economy, proximity to a substantial 
sugarcane-growing community and the progressive 
improvement in regional infrastructure provide a 
strong foundation for rebuilding operations, 
strengthening farmer relationships and creating 
sustainable long-term value.
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India continued to demonstrate strong economic resilience in FY 2025–26, supported by robust domestic 
consumption, sustained public investment in infrastructure, expanding manufacturing activity and favourable 
demographic fundamentals. Real GDP is estimated to have grown by 7.7% during the year, compared with 7.1% 
in FY 2024–25, reaffirming India’s position among the fastest-growing major economies.

The expansion was broad-based, driven by healthy household consumption, rising investment activity, 
accelerating manufacturing output and continued strength in services. Government initiatives such as Make in 
India, Production Linked Incentive schemes and investments in logistics, transport connectivity, renewable 
energy and digital infrastructure continued to strengthen the country’s productive capacity and improve its 
global competitiveness.

Sectoral Performance

The services sector remained a principal driver of economic growth, expanding by 9.0% in FY 2025–26. Its 
share in nominal Gross Value Added increased from 52.8% in FY 2024–25 to 54.3% during the year. Financial, 
real estate, information technology and professional services grew by 9.9%, while trade, hotels, transport, 
communication and broadcasting services expanded by 10.1%. Public administration and other services 
registered growth of 5.8%.

Manufacturing also gained momentum, with Gross Value Added at constant prices increasing by 11.5% in FY 
2025–26, compared with 9.3% in the previous year. This represented the sector’s second double-digit 
expansion in three years. The broader secondary sector grew by 9.1%, up from 8.0% in FY 2024–25, supported 
by manufacturing and construction growth of 7.1%.

The simultaneous expansion of services, manufacturing and infrastructure is contributing to a more 
diversified and resilient economic structure. Improved road and rail connectivity, logistics infrastructure, 
power availability and digital access are also facilitating greater integration of rural and semi-urban regions 
with national markets.
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INDIAN ECONOMIC REVIEW

Real GDP growth (%) FY 2022–23 FY 2023–24 FY 2024–25 FY 2025–26E

India 7.0 7.2 7.1 7.7

Real GDP growth (%) Q1 Q2 Q3 Q4E

FY 2025–26 6.8 8.3 8.0 7.8



Domestic demand remained a defining strength of 
the Indian economy during FY 2025–26. Household 
consumption was supported by easing inflation, 
improving rural demand, rising incomes and 
accommodative monetary conditions. Investment 
activity remained healthy, underpinned by sustained 
public capital expenditure, stronger corporate 
balance sheets and a gradual revival in 
private-sector capacity creation.

The Union Budget’s income-tax relief measures, 
including exemption from income tax for eligible 
income up to ₹12 lakh under the applicable regime, 

Consumption and Investment

Inflation and Monetary Environment

are expected to improve disposable incomes and 
support consumption. Continued expenditure on 
infrastructure, agriculture, MSMEs, skilling and 
innovation is expected to strengthen productivity 
and broaden the foundations of economic growth.

For agriculture-dependent regions, improving rural 
consumption and infrastructure carry wider 
economic significance. Better connectivity, 
irrigation, access to markets and financial inclusion 
can strengthen farm productivity, reduce logistics 
constraints and create a more dependable 
ecosystem for agro-based industries.

Inflation remained subdued through much of FY 
2025–26, with average Consumer Price Index 
inflation estimated at 2.1%, remaining below the 
Reserve Bank of India’s medium-term target of 4%. 
Lower inflation supported household purchasing 
power, particularly in rural and price-sensitive 
markets.

The favourable inflation environment enabled the 
Reserve Bank of India to reduce the policy repo rate 
cumulatively by 125 basis points from February 
2025. Liquidity support through reductions in the 
Cash Reserve Ratio, open-market operations and 
foreign-exchange swaps further supported credit 

availability, consumption and investment. The repo 
rate of 5.25% reflected a calibrated balance 
between sustaining growth and maintaining price 
stability.

Exchange-Rate Environment
Despite stable domestic macroeconomic 
conditions, the Indian rupee remained under 
pressure from global factors and depreciated by 
approximately 10% against the US dollar during FY 
2025–26. The movement was influenced by the 
strength of the US dollar, foreign portfolio outflows, 
geopolitical tensions and uncertainty surrounding 
global trade policies.

India’s foreign-exchange reserves and 
external-sector fundamentals, however, remained 
relatively resilient. For domestic businesses, 
currency depreciation increased the cost of 
imported equipment, energy and other inputs, while 
also influencing export competitiveness and 
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Investor sentiment remained cautious amid 
heightened global uncertainty. Foreign Portfolio 
Investors were net sellers, withdrawing 
approximately ₹1.8 trillion from Indian equities 
during the year. This was substantially 
counterbalanced by Domestic Institutional 
Investors, whose net investments exceeded ₹8 
trillion, reflecting the growing depth and resilience 
of India’s domestic capital markets.

Indian equity markets witnessed a broad-based 
correction during FY 2025–26. The BSE Sensex 
closed 5.36% lower than its level a year earlier, while 
the Nifty 50 declined by 3.6%. Market performance 

Capital Markets and Fiscal Position

was affected by geopolitical tensions in West Asia, 
uncertainty surrounding US trade policy and 
sustained foreign portfolio outflows.

India’s fiscal position remained resilient despite 
these external pressures. Net direct tax collections 
increased by 7.19% to ₹22.8 trillion as of March 17, 
2026, supported by growth in corporate and 
non-corporate tax collections. Continued tax 
buoyancy strengthened the Government’s ability to 
maintain fiscal discipline while supporting 
infrastructure creation and developmental 
expenditure.

India’s banking sector remained well-capitalised 
and resilient during FY 2025–26. Sustained credit 
growth, healthy profitability and continued 
improvement in asset quality strengthened the 
sector’s capacity to support economic expansion.

Credit growth remained broad-based across retail, 
services and industrial segments, while liquidity 
and capital-adequacy indicators remained 
comfortably above regulatory requirements. 
Stronger balance sheets, improved provisioning 
buffers and continued digital transformation have 

Banking and Credit Environment

Key Growth Catalysts

positioned the banking system to finance 
infrastructure, agriculture, MSMEs and 
private-sector investment while absorbing potential 
external shocks.

Improving access to institutional finance is 
particularly important for rural economies. Greater 
availability of agricultural credit, working capital and 
investment finance can support farmers, local 
enterprises and agro-processing industries, 
creating stronger linkages across the rural value 
chain.

▪ Consumption-led momentum: Rising incomes, tax relief, easing inflation and improving rural 
demand are expected to strengthen household consumption.

▪ Infrastructure development: Sustained public investment in roads, railways, logistics, irrigation, 
power and digital connectivity is improving productivity and market access.

▪ Manufacturing expansion: Make in India, PLI schemes and supply-chain diversification are 
encouraging domestic manufacturing and capacity creation.

▪ Credit availability: Improved banking-sector health and supportive liquidity conditions are expected 
to sustain credit expansion across MSMEs, agriculture, housing and industry.

▪ Agricultural development: Investments in irrigation, farm mechanisation, rural infrastructure and 
market connectivity can improve agricultural productivity and farmer incomes.

▪ Energy transition: Increasing investment in ethanol, renewable power, bioenergy and other 
low-carbon technologies is creating new opportunities for agriculture-linked industries.

▪ Fiscal discipline: A measured approach to fiscal consolidation, combined with targeted 
developmental expenditure, is expected to support macroeconomic stability and long-term 
productivity.

India’s medium-term growth prospects are supported by several structural and policy-driven factors:
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India enters FY 2026–27 from a position of relative 
strength. While the global economy continues to 
face fragmentation, geopolitical volatility and 
cautious investment sentiment, India benefits from 
the convergence of economic scale, political and 
institutional continuity, resilient domestic demand 
and sustained structural reform.

The World Bank has projected growth of 
approximately 6.6% for FY 2026–27. Although this 
represents a moderation from the previous year, 
India is expected to remain among the 
fastest-growing major economies. Growth is likely 
to be supported by private consumption, low 
inflation, GST rationalisation, public infrastructure 
investment and gradual improvement in private 
capital expenditure.

Risks remain from elevated crude oil and energy 
prices, exchange-rate volatility, subsidy pressures, 
unpredictable weather conditions and uncertainty 
in global demand. As India remains dependent on 
imported energy, geopolitical disruptions could 
affect inflation, freight costs, fiscal balances and 
operating costs across industries. Climate 
variability may also influence agricultural output, 
rural incomes and the availability and pricing of 
agricultural feedstocks.

Nevertheless, India’s medium-term fundamentals 

remain compelling. Sustained infrastructure 
creation, expanding formalisation, financial 
inclusion, digitalisation and growing investment in 
domestic manufacturing are expected to deepen 
economic resilience.

For Riga Sugar Company Limited, these 
developments are particularly relevant. The 
ongoing improvement in Bihar’s roads, rail 
connectivity, power infrastructure and ease of doing 
business is strengthening the operating 
environment for agriculture-based enterprises. 
Rising rural demand, greater access to institutional 
finance and the Government’s emphasis on ethanol, 
renewable energy and agricultural value addition 
provide a supportive foundation for the Company’s 
revival.

Situated within an important sugarcane-producing 
region, the Company has the opportunity to rebuild 
a dependable agricultural and industrial ecosystem 
around its operations. By strengthening farmer 
engagement, improving cane productivity, 
modernising operations and progressively 
developing an integrated sugar, ethanol and 
renewable-energy platform, Riga Sugar Company 
Limited seeks to contribute to regional 
development while creating sustainable value for all 
its stakeholders.
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GLOBAL SUGAR SECTOR REVIEW
The global sugar market is expected to remain 
broadly balanced during Sugar Season (SS) 
2025–26. Market conditions will be shaped by 
production in major sugar-producing countries, 
weather patterns, currency movements, ethanol 
economics and evolving trade policies. Global 
sugar production is estimated at approximately 
181–189 million metric tonnes (MMT), with higher 
output expected to improve availability and support 
a gradual rebuilding of inventories.

Global demand is expected to maintain steady 
growth, supported by population expansion, 
urbanisation and rising consumption across 
emerging economies. However, increased 
production and improving inventory levels may 

Performance of Major Sugar-Producing Countries

constrain any sustained increase in international 
sugar prices. The global balance nevertheless 
remains vulnerable to adverse weather events in 
major producing regions.

Brazil is expected to retain its position as the 
world’s dominant sugar exporter, while production, 
export and ethanol-diversion decisions in India will 
continue to influence global trade flows. The 
interaction between crude oil prices and ethanol 
realisations will also affect the allocation of 
sugarcane towards sugar or ethanol, particularly in 
Brazil. Weather conditions, freight costs, exchange 
rates and government interventions will remain the 
principal determinants of global sugar availability 
and pricing.

Brazil: Sugar production is estimated to increase marginally to approximately 40.4 MMT from 40.2 MMT in the 
previous season. Mills in Brazil’s Centre-South region allocated approximately 50.7–51.0% of sugarcane to 
sugar—the highest proportion in several years—as sugar realisations remained comparatively more attractive 
than cane-based ethanol for much of the season. The increasing availability of corn-based ethanol could 
reduce dependence on sugarcane for ethanol production, potentially enabling a greater proportion of sucrose 
to be directed towards sugar.

European Union: Sugar production is expected to decline to approximately 17.0 MMT from 17.8 MMT in the 
previous season. The reduction is primarily attributable to a contraction in the area under sugar beet 
cultivation, particularly in France and Germany. With consumption and inventories expected to remain broadly 
stable, imports may increase while exports are likely to decline.

Thailand: Sugar production is estimated at approximately 11.4 MMT compared with 11.0 MMT in the previous 
season, supported by higher sugarcane availability and improved yields. With domestic consumption 
remaining stable, exports are projected to recover to approximately 7.0 MMT.
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India: Gross sugar production before diversion towards ethanol is estimated at approximately 31.0 MMT, 
supported by improved sugarcane availability, favourable weather, expanded planting and better yields 
following the impact of El Niño in the preceding period. Domestic consumption is expected to remain firm, 
while export volumes will continue to be determined by government policy and international price parity.

Pakistan: Sugar production is estimated at approximately 6.6 MMT compared with 6.8 MMT in the previous 
season. Production continues to be supported by the cultivated area and improvements in irrigation 
infrastructure.

China: Sugar production is projected to increase to approximately 11.5 MMT from 11.2 MMT, supported by 
favourable weather in the key producing provinces of Guangxi and Yunnan. Despite the increase, China 
continues to face a structural annual deficit of approximately 5–6 MMT. Imports estimated at 4.6–5.3 MMT 
are therefore expected to remain an important component of global sugar trade.

Global Sugar Outlook
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The near-term global sugar outlook is characterised 
by improved production but continued sensitivity to 
supply-side disruptions. Higher output in Brazil, 
India, Thailand and China may support availability, 
while the anticipated decline in the European Union 
could partly offset the increase.

International sugar prices will remain sensitive to 
Brazil’s sugar-ethanol production mix, India’s export 

policy, weather developments and movements in 
the Brazilian real and Indian rupee. Crude oil prices 
will also influence ethanol economics and, 
consequently, the volume of sugarcane diverted 
from sugar production. Consequently, the global 
market may remain range-bound, with periodic 
volatility arising from weather, energy markets and 
trade-policy developments.
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INDIAN SUGAR SECTOR REVIEW

India’s sugar industry continued to operate at the intersection of agricultural development, food security and 
the country’s energy-transition priorities. During SS 2025–26, improved sugarcane availability and yields 
supported a recovery in production. However, declining carry-forward stocks, controlled exports, increasing 
cane prices and unchanged sugar and sugarcane-based ethanol realisations continued to affect the industry’s 
operating economics.

Net sugar production after ethanol diversion is estimated at approximately 28.0 MMT in SS 2025–26, 
compared with 26.1 MMT in the previous season. Gross production before diversion towards ethanol is 
estimated at approximately 31.0 MMT, against 29.5 MMT in SS 2024–25.

Approximately 3.0 MMT of sugar is estimated to have been diverted towards ethanol production during SS 
2025–26, compared with approximately 3.4 MMT in the previous season. Domestic sugar consumption is 
projected at approximately 28.0 MMT, while exports are estimated at approximately 0.7 MMT.

Although production has improved, the opening stock for SS 2025–26 was comparatively low at 5.0 MMT. 
Closing inventory is consequently estimated to decline to approximately 4.3 MMT, translating into a 
stock-to-use ratio of around 15%. This represents a relatively tight supply position and reinforces the 
importance of calibrated decisions concerning exports and ethanol diversion.

Indian Sugar Sector Balance Sheet

Sugar Exports

India exported approximately 0.9 MMT of sugar during SS 2024–25 against an allocated quota of 1.0 MMT. 
Delays in policy approvals reduced the execution period available to mills, while softer international sugar 
prices affected export parity and restricted utilisation of the quota.

For SS 2025–26, sugar exports are estimated at approximately 0.7 MMT. Although export activity gained 
momentum during the initial part of the season, unfavourable international price parity may prevent mills from 
utilising the entire allocated quota of 1.5 MMT.

Note: The opening stock for SS 2022–23 is stated after adjustments made by the Government. Export figures 
marked with an asterisk are estimates against the allocated quotas of 1.0 MMT for SS 2024–25 and 1.5 MMT 
for SS 2025–26.

Particulars SS 2022–23 SS 2023–24 SS 2024–25 SS 2025–26E

Opening stock 7.0 5.5 8.0 5.0

Net sugar production 32.8 32.0 26.1 28.0

Imports – – – –

Total availability 39.8 37.0 34.1 33.0

Domestic consumption 27.9 29.0 28.1 28.0

Exports 6.4 0.5 0.9* 0.7*

Closing stock 5.5 8.0 5.0 4.3

Stock-to-use ratio 20% 28% 18% 15%

(MMT)
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Sugar exports remain under the restricted category until September 30, 2026, reflecting the Government’s 
emphasis on maintaining adequate domestic availability, controlling consumer prices and protecting the 
broader interests of the sugarcane economy. A predictable export framework, aligned with domestic 
availability and price parity, can help mills manage inventories, improve liquidity and make timely payments to 
farmers.

Historical Sugar Exports

Sugarcane Pricing and Industry Economics

The Fair and Remunerative Price (FRP) of sugarcane for SS 2025–26 has been fixed at ₹355 per quintal at a 
basic recovery rate of 10.25%. A premium of ₹3.46 per quintal is payable for every 0.1 percentage-point 
increase in recovery above 10.25%, with a corresponding reduction for lower recovery.

To protect farmers in regions with comparatively lower recovery, no deduction is permitted where the recovery 
rate falls below 9.5%. Such farmers are entitled to receive ₹329.05 per quintal during SS 2025–26.

The FRP has increased from ₹275 per quintal in SS 2018–19 to ₹355 per quintal in SS 2025–26. This increase 
has supported sugarcane farmers and strengthened the agricultural value chain. However, the Minimum 
Selling Price of sugar has remained unchanged at ₹31 per kg since 2019, despite the cumulative increase in 
cane prices, wages, chemicals, transportation, maintenance and other operating costs.

The absence of a corresponding revision in the Minimum Selling Price has compressed industry margins and 
affected the liquidity available for timely cane payments, maintenance and modernisation. A more responsive 
pricing mechanism that appropriately reflects changes in the cost of sugarcane and sugar recovery could 
strengthen the long-term financial sustainability of both mills and farmers.

Sugar season Exports (MMT)

SS 2018–19 3.8

SS 2019–20 6.0

SS 2020–21 7.2

SS 2021–22 11.1

SS 2022–23 6.4

SS 2023–24 0.5

SS 2024–25 0.9

SS 2025–26E 0.7
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Movement in Fair and Remunerative Price

Outlook for the Indian Sugar Industry

The Indian sugar sector is expected to remain supported by stable domestic consumption, improving 
sugarcane availability and the continued integration of sugar manufacturing with ethanol and renewable 
power. However, lower inventory levels, rising cane costs and limited export parity may constrain profitability.
The sector’s long-term resilience will increasingly depend on operational efficiency, improvement in sugar 
recovery, higher cane productivity and the diversification of revenue streams. Integrated businesses capable 
of optimising the production mix among sugar, ethanol, power and other value-added products will be better 
positioned to manage commodity cycles and policy changes.

For sugar mills in Bihar, improvements in road connectivity, power infrastructure, irrigation and the broader 
investment environment offer meaningful opportunities. Greater emphasis on high-yielding cane varieties, 
scientific farming practices, timely harvesting, mechanisation and closer engagement with farmers can 
improve both cane availability and recovery.

For Riga Sugar Company Limited, the immediate priority is to rebuild a dependable sugarcane ecosystem 
around the mill. Strengthening farmer confidence, expanding the area under cane cultivation, improving 
varietal quality and ensuring efficient procurement will be central to the Company’s sustainable revival. With its 
long-standing presence in the region, Riga has the potential to serve as an anchor institution for farmers, local 
enterprises and the wider economy of Sitamarhi and adjoining districts.

Integrated Annual Report 2025-26

Sugar season FRP (₹ per quintal)

SS 2018–19 275

SS 2019–20 275

SS 2020–21 285

SS 2021–22 290

SS 2022–23 305

SS 2023–24 315

SS 2024–25 340

SS 2025–26 355
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INDIAN ETHANOL SECTOR REVIEW

India’s ethanol programme entered an important 
new phase with the nationwide transition to E20 
petrol from April 1, 2026. The country achieved the 
20% blending milestone considerably ahead of its 
original 2030 timeline, reflecting a significant 
expansion in domestic ethanol production, storage, 
transportation and blending infrastructure.

Ethanol blending reached approximately 19.2% in 
Ethanol Supply Year (ESY) 2024–25, with around 
1,022.8 crore litres blended. The programme 
generated estimated foreign-exchange savings of 
approximately ₹40,000 crore and supported nearly 

₹50,000 crore of income across the rural economy. 
Blending has remained around 20% since 
November 2025, indicating sustained execution 
across the fuel-distribution system.

The ethanol programme has evolved into an 
important instrument of energy security, 
agricultural diversification and rural value creation. 
By converting sugarcane juice, molasses, damaged 
food grains and other agricultural feedstocks into 
fuel, the programme provides an alternative 
revenue stream for producers while reducing 
dependence on imported crude oil.

India’s installed ethanol production capacity has 
increased to more than 1,990 crore litres annually. 
This exceeds the approximately 1,048 crore litres 
allocated by Oil Marketing Companies for ESY 
2025–26, indicating a widening gap between 
installed capacity and available demand.

The rapid capacity expansion of recent years has 

created a strong production base, but the industry is 
now transitioning from capacity creation to 
utilisation, efficiency and economic viability. 
Unlocking this surplus capacity will require a 
gradual increase in blending beyond E20, greater 
adoption of flex-fuel vehicles, expansion into 
industrial and chemical applications and the 
development of advanced fuels.

While ethanol prices for certain grain-based routes, 
including Food Corporation of India rice, have been 
revised, prices for ethanol produced from 
sugarcane juice and B-heavy molasses have 
remained unchanged for the past three years. 
During the same period, the FRP of sugarcane and 
other manufacturing costs have increased 
materially.

This divergence has placed pressure on the viability 
of sugarcane-based ethanol production. Periodic 
revision of ethanol procurement prices, linked to 
feedstock and conversion costs, would help 
maintain a balanced feedstock mix and preserve 
the participation of integrated sugar mills in the 
blending programme.

Capacity and Utilisation

Pricing Environment
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Policy discussions around E25 and higher blends 
represent the next potential stage of India’s ethanol 
transition. Their successful introduction will depend 
on vehicle compatibility, expansion of the flex-fuel 
fleet, fuel availability, consumer acceptance and a 
supportive tax structure.

India’s first commercial-scale second-generation 
ethanol facilities also signal progress towards 
advanced biofuels produced from agricultural 
residues. In the longer term, the existing 
capabilities of the sugar industry including biomass 
aggregation, fermentation, distillation, 

The Next Phase of Ethanol Blending

cogeneration and rural supply-chain management 
can support the development of sustainable 
aviation fuel and other low-carbon molecules.

Despite the success of ethanol blending, India 
continues to import more than 90% of its crude oil 
requirements. Rising mobility and fuel consumption 
have partly offset the import-reduction benefits 
achieved through blending. Petrol demand grew by 
more than 7% in FY 2024–25 and continued to 
expand during FY 2025–26, reinforcing the 
strategic importance of increasing domestic 
renewable-fuel production.

India’s ethanol sector is moving from a phase of 
rapid capacity expansion to one centred on 
capacity utilisation, feedstock flexibility and 
operating efficiency. The next phase will require a 
coordinated approach involving higher blending 
pathways, flex-fuel mobility, rationalised taxation, 
economically viable procurement prices and the 
development of new applications for ethanol.

For the sugar industry, ethanol remains an 
important mechanism for balancing surplus sugar, 
improving cash flows and supporting timely 
payments to farmers. However, its long-term 
effectiveness will depend on policy stability and 

Ethanol Sector Outlook

equitable returns across the value chain.

For Riga Sugar Company Limited, an integrated 
sugar-and-ethanol model represents a meaningful 
long-term opportunity. The availability of sugarcane 
in the surrounding region, Bihar’s improving 
industrial infrastructure and the national emphasis 
on renewable fuels provide a favourable strategic 
context. As the Company stabilises its core sugar 
operations and rebuilds its agricultural linkages, 
phased diversification into ethanol, cogeneration 
and other value-added products can strengthen 
revenue resilience, enhance resource efficiency and 
deepen its contribution to Bihar’s rural economy.

37



Integrated Annual Report 2025-26

Ethanol Blending and its Economic Impact
India’s Ethanol Blended Petrol programme has recorded significant progress, with ethanol blending increasing 
from 5% in ESY 2018–19 to approximately 19.2% in ESY 2024–25. The volume of ethanol blended increased 
from 1,912 million litres to 10,228 million litres during this period. In ESY 2025–26, blending reached 
approximately 20%, with 2,687 million litres blended up to January 2026.

Up to January 2026. The Ethanol Supply Year runs from November 1 to October 31.

The programme has delivered substantial economic and environmental benefits. Over the decade beginning in 
2014–15, ethanol blending generated foreign-exchange savings exceeding ₹1.90 lakh crore, substituted more 
than 310 lakh metric tonnes of crude oil and avoided over 930 lakh metric tonnes of carbon dioxide emissions.
Nevertheless, India’s crude-oil import dependence remains elevated. Crude-oil imports increased from 226 
million tonnes in FY 2018–19 to approximately 246 million tonnes in FY 2025–26, while imports as a 
proportion of total crude-oil requirements increased from 87.43% to 90.47%. Rising energy consumption has 
therefore partly offset the gains from ethanol substitution, reinforcing the need to expand domestic biofuel 
production and progress towards higher blending pathways.

For Riga Sugar Company Limited, this policy direction strengthens the long-term strategic relevance of an 
integrated sugar-and-ethanol model. Once core sugar operations and cane availability are stabilised, ethanol 
can provide an additional demand channel for sugarcane, improve the flexibility of the production mix, 
strengthen cash flows and contribute to India’s energy-security and decarbonisation objectives.

Ethanol supply year Ethanol blended (million litres) Blending (%)

2018–19 1,912.1 5.0

2019–20 1,705.3 5.0

2020–21 3,023.1 8.1

2021–22 4,336 10.0

2022–23 5,085 12.1

2023–24 7,074 14.6

2024–25 10,228 19.2

2025–26* 2,687 20.0
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Bagasse-based cogeneration strengthens both the 
operational efficiency and sustainability of the 
sugar industry. By converting bagasse, a by-product 
of sugar manufacturing, into renewable steam and 
power, sugar mills can meet a substantial portion of 
their internal energy requirements, reduce 
dependence on grid electricity and export surplus 
green power.

This circular operating model improves resource 
utilisation, lowers the carbon intensity of sugar 
production and creates an additional source of 

Bagasse-Based Cogeneration

revenue. It also supports decentralised 
renewable-energy generation in rural areas and 
contributes to India’s energy-security, clean-energy 
and net-zero ambitions.

For Riga Sugar Company Limited, the restoration 
and efficient operation of its cogeneration capacity 
can enhance energy self-sufficiency, improve plant 
economics and generate value from bagasse. Over 
time, the sale of surplus renewable power can 
further diversify revenues while strengthening the 
environmental profile of the revived facility.

“Every stalk of cane carries more than one possibility.”
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Riga Sugar Co. Limited is a heritage-led, integrated 
sugar and bioenergy enterprise with operations 
spanning sugar, ethanol and bagasse-based 
cogeneration. Established in 1933 at Riga in Bihar’s 
Sitamarhi district, its manufacturing facility has 
been an enduring part of North Bihar’s agricultural 
and industrial landscape for over nine decades. The 
Company operates a 5,000 TCD sugar plant, an 
attached 45 KLPD multi-feed distillery and a 
cogeneration facility, supported by an established 
sugarcane catchment across Sitamarhi, Sheohar 
and Muzaffarpur. Through the production of crystal 
sugar, fuel-grade ethanol and renewable power, 
alongside the productive utilisation of molasses, 
bagasse and bio-compost, the Company’s 
integrated model converts agricultural resources 
into multiple streams of economic value.

Following an operational suspension of nearly four 
years, Riga Sugar commenced a new chapter under 
Nirani Sugars Limited, part of the MRN Group. The 
restoration of the manufacturing complex and 
recommencement of crushing in December 2024 

Company Review

revived not merely a factory, but an important rural 
economic ecosystem connecting farmers, 
employees, transporters, suppliers and surrounding 
communities. The Company is now focused on 
stabilising operations, rebuilding its 
cane-development network, strengthening 
governance and progressively improving 
productivity and financial performance.

With planned expansion across sugar, ethanol and 
cogeneration, together with a proposed 
compressed biogas facility, Riga Sugar is being 
repositioned as a modern, diversified agro-energy 
enterprise. Its deep agricultural linkages, integrated 
manufacturing platform and strategic presence in 
Bihar provide a strong foundation for long-term 
growth. Combining a pre-Independence industrial 
legacy with renewed ownership, operating 
discipline and sustainable technologies, the 
Company seeks to create enduring value for 
farmers and shareholders while contributing 
meaningfully to North Bihar’s economic 
resurgence.
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SWOT ANALYSIS OF RIGA SUGAR CO. LIMITED

• Deep-rooted industrial legacy: Established 
in 1933, the Riga facility has been part of 
North Bihar’s agricultural and industrial 
landscape for over nine decades.

• Integrated manufacturing platform: The 
Company’s operations encompass sugar 
manufacturing, a multi-feed ethanol distillery 
and bagasse-based cogeneration, enabling 
better resource utilisation and revenue 
diversification.

• Established agricultural catchment: Its 
strategic location provides access to 
sugarcane-growing areas across Sitamarhi, 
Sheohar and Muzaffarpur.

• Significant installed infrastructure: The 
Company possesses a 5,000 TCD sugar 
plant, a 45 KLPD distillery and an attached 
cogeneration facility, providing a base for 
operational scaling and future expansion.

• Experienced promoter support: As a 
subsidiary of Nirani Sugars Limited, Riga 
Sugar benefits from the MRN Group’s 
established capabilities in sugar 
manufacturing, ethanol, cogeneration and 
agricultural supply-chain management.

• Strong regional relevance: The Company’s 
operations are directly connected with the 
livelihoods of thousands of farmers, 
employees, transporters, suppliers and other 
participants in the rural economy.

• Listed corporate identity: The Company’s 
continued listing provides an established 
governance framework and a platform for 
greater transparency, accountability and 
stakeholder engagement.

STRENGTHS

• Recent operational restart: Following a 
suspension of approximately four years, the 
Company remains in the process of 
stabilising plant operations and rebuilding 
production consistency.

• Rebuilding of the cane ecosystem: Farmer 
relationships, cane-development 
programmes, varietal improvement and 
procurement networks require sustained 
investment to restore adequate cane 
availability.

• Accumulated financial stress: Legacy 
losses and stakeholder obligations constrain 
financial flexibility and necessitate 
disciplined working-capital and cash-flow 
management.

• Ageing plant infrastructure: Despite 
extensive repairs, parts of the heritage 
manufacturing complex may require phased 
modernisation to improve efficiency, 
reliability and recovery.

• Geographic concentration: The Company’s 
operations and feedstock procurement 
remain concentrated in North Bihar, 
increasing exposure to regional agricultural 
and climatic conditions.

• Seasonal and working-capital-intensive 
operations: Sugar manufacturing requires 
substantial funding during the crushing 
season, while revenue realisation occurs 
over an extended period.

• Limited scale of diversified operations: The 
full benefits of ethanol, cogeneration and 
other value-added businesses will emerge 
progressively as operations stabilise and the 
proposed expansion is implemented.

WEAKNESSES

41



Integrated Annual Report 2025-26

SWOT ANALYSIS OF RIGA SUGAR CO. LIMITED

• Revival of Bihar’s sugar economy: The State 
Government’s emphasis on reopening closed 
mills and promoting integrated sugar 
complexes creates a supportive environment 
for the Company’s growth.

• Expansion of existing capacities: Proposed 
expansion across sugar, ethanol and 
cogeneration can improve scale, operating 
leverage and revenue diversification.

• Growth of the ethanol programme: The 
achievement of E20 and the potential 
progression towards higher blends provide 
long-term demand visibility for fuel-grade 
ethanol.

• Development of compressed biogas: The 
proposed CBG facility can create value from 
press mud and other organic residues while 
strengthening the Company’s 
renewable-energy portfolio.

• Improvement in cane productivity: 
Introduction of high-yielding and 
early-maturing varieties, better agronomic 
practices, irrigation support and digital farmer 
engagement can increase cane availability 
and sugar recovery.

• Value creation from by-products: More 
efficient utilisation of molasses, bagasse, 
press mud and bio-compost can improve 
realisations and support a circular 
manufacturing model.

• Improving regional infrastructure: Better 
roads, rail connectivity, power availability and 
logistics across Bihar can reduce operating 
constraints and improve access to markets.

• Rising regional economic activity: Improving 
rural incomes and industrial development in 
Bihar can support consumption, employment 
and the growth of local supply networks.

• Modernisation and digitalisation: Process 
automation, predictive maintenance and 
data-led cane management can enhance 
plant efficiency, recovery rates and cost 
competitiveness.

OPPORTUNITIES

• Regulatory dependence: Cane prices, sugar 
realisations, export permissions and ethanol 
procurement are influenced by government 
policies, limiting pricing flexibility.

• Mismatch between cane and output prices: 
Continued increases in the Fair and 
Remunerative Price of sugarcane without 
corresponding revisions in sugar and ethanol 
prices could compress margins.

• Climatic variability: Flooding, irregular 
rainfall, drought, pest incidence and 
temperature variations can affect sugarcane 
acreage, yields, recovery and harvesting 
schedules.

• Competition for sugarcane: Competition 
from neighbouring mills and alternative crops 
may affect cane availability and procurement 
costs.

• Commodity-price volatility: Fluctuations in 
domestic and international sugar prices can 
influence inventories, realisations and 
profitability.

• Execution and stabilisation risk: The 
successful revival of operations depends on 
reliable plant performance, adequate cane 
procurement, skilled manpower and timely 
implementation of improvement initiatives.

• Financing and liquidity pressures: The 
working-capital-intensive nature of the 
business, combined with legacy financial 
obligations, may place pressure on liquidity 
during the stabilisation period.

• Increasing compliance requirements: More 
stringent environmental, safety and 
operational standards may require continued 
investment in pollution control, water 
management and plant modernisation.

• Changing consumption patterns: Growing 
health awareness and evolving consumer 
preferences may moderate the long-term 
growth of conventional sugar consumption.

THREATS
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Our revenue from operations increased to 
₹2,898.06 lakhs in Fiscal 2026, as against ₹571.39 
lakhs in Fiscal 2025, on account of the Company 
having operated through the entirety of the 2025-26 
crushing season following the recommencement of 
manufacturing operations, as against a part period 
in the preceding year. Revenue from the sale of 
sugar stood at ₹2,529.76 lakhs in Fiscal 2026, as 
against ₹571.39 lakhs in Fiscal 2025, and revenue 
from the sale of distillery products stood at ₹368.30 
lakhs in Fiscal 2026, the distillery not having 
operated in the preceding period. Our total income 
increased to ₹2,942.14 lakhs in Fiscal 2026, as 
against ₹571.39 lakhs in Fiscal 2025, other income 
of ₹44.08 lakhs comprising principally a profit on 
the sale of property, plant and equipment of ₹42.46 
lakhs.

EBITDA stood at ₹415.96 lakhs in Fiscal 2026, as 
against ₹(702.16) lakhs in Fiscal 2025, the 
Company having recorded a positive operating 
result in its first full year of operations. Cost of 
materials consumed, comprising the purchase of 
sugarcane, stood at ₹4,995.79 lakhs in Fiscal 2026, 
as against ₹2,632.06 lakhs in Fiscal 2025, and the 
corresponding accretion to the inventory of finished 
goods and by-products was ₹4,065.91 lakhs in 
Fiscal 2026 and ₹2,126.16 lakhs in Fiscal 2025. 
Employee benefits expense stood at ₹345.12 lakhs 
in Fiscal 2026, as against ₹227.64 lakhs in Fiscal 
2025, and other expenses stood at ₹1,251.18 lakhs 
in Fiscal 2026, as against ₹540.01 lakhs in Fiscal 
2025. Finance costs for the year stood at ₹145.19 
lakhs, as against nil in Fiscal 2025, the Company 
having availed short-term borrowings from a related 
party during the year under review. Depreciation and 
amortisation expenses stood at ₹562.28 lakhs in 
Fiscal 2026 and ₹146.54 lakhs in Fiscal 2025 - 
comprising depreciation of ₹561.53 lakhs and 

Financial Overview 

amortisation of intangible assets of ₹0.75 lakhs in 
Fiscal 2026, and depreciation of ₹146.54 lakhs in 
Fiscal 2025 — the increase being on account of a 
full year of charge on the assets taken over and of 
an increase in gross block by ₹4,723.02 lakhs. Loss 
before tax reduced to ₹291.51 lakhs in Fiscal 2026, 
as against ₹848.70 lakhs in Fiscal 2025, and the 
loss for the year, after a deferred tax credit of 
₹111.26 lakhs, reduced to ₹180.25 lakhs, as against 
₹848.70 lakhs in Fiscal 2025.

Net Worth stood at ₹26,574.21 lakhs as at 31 March 
2026, as against ₹26,754.59 lakhs as at 31 March 
2025, the movement of ₹180.38 lakhs representing 
the total comprehensive loss for the year, there 
having been no issue of equity shares during the 
year under review. Total Assets correspondingly 
increased to ₹39,140.34 lakhs as at 31 March 2026, 
as against ₹29,800.64 lakhs as at 31 March 2025, 
an increase of 31.34%, principally on account of an 
increase in property, plant and equipment of 
₹4,155.89 lakhs and an increase in inventories of 
₹4,471.16 lakhs.

Net Working Capital, computed as current assets 
less current liabilities, stood at ₹(4,591.40) lakhs as 
at 31 March 2026, as against ₹(144.67) lakhs as at 
31 March 2025, primarily on account of short-term 
borrowings of ₹7,661.33 lakhs availed during the 
year, an increase in trade payables of ₹1,816.89 
lakhs and an increase in other current liabilities of 
₹32.92 lakhs, partly offset by an increase in 
inventories of ₹4,471.16 lakhs and an increase in 
other current assets of ₹767.22 lakhs. Excluding 
short-term borrowings, Net Working Capital stood 
at ₹3,069.93 lakhs as at 31 March 2026, as against 
₹(144.67) lakhs as at 31 March 2025. The Company 
had no trade receivables outstanding as at either 
balance sheet date.

Operating Activities: Net cash flow used in 
operating activities was ₹(3,006.25) lakhs in Fiscal 
2026, as against net cash flow generated of 
₹219.87 lakhs in Fiscal 2025. Loss before tax for 
the year was ₹291.51 lakhs, and the operating profit 
before working capital changes was ₹382.31 lakhs, 

Cash Flow

with the primary working capital adjustments 
comprising an increase in inventories of ₹4,471.16 
lakhs and an increase in other current assets of 
₹767.22 lakhs, partly offset by an increase in trade 
payables of ₹1,816.89 lakhs and an increase in 
other current liabilities of ₹32.92 lakhs.



Key Financial Ratios

The table below sets out the key financial ratios for Fiscal 2026 as compared to Fiscal 2025, together with 
explanations for changes of 25% or more, in line with the disclosure format prescribed under Regulation 34 
read with Schedule V of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. As 
noted above, the figures for Fiscal 2025 relate to a part period commencing 18 December 2024, and the ratios 
for the two periods are accordingly not comparable.
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Ratio Fiscal 
2026 Fiscal 2025 Change Explanation for change of 25% or more

Debtors turnover 
ratio N.A. N.A. —

Not applicable. The Company had no 
trade receivables outstanding as at 
either balance sheet date, sales being 
effected against advance payment or 
immediate settlement.

Inventory turnover 
ratio
(cost of goods sold ÷ 
average inventory)

0.19 0.38 (49.9)%
close of the 2025-26 crushing season, 
closing inventory having increased from 
₹2,681.03 lakhs to ₹7,152.19 lakhs, 
and the fact that the Fiscal 2025 ratio 
is computed on a part period with a nil 
opening inventory.

Interest coverage 
ratio

costs)

2.86 N.A. —
Not comparable. The Company incurred 

borrowings having been availed for the 

Current ratio 0.63 0.95 (33.4)%

The decline is attributable to short-term 
borrowings of ₹7,661.33 lakhs availed 
from a related party during the year 
to fund cane payments and working 
capital, there having been no borrowings 
as at 31 March 2025.

Debt equity ratio 0.29 Nil —
Not comparable. The Company had no 
borrowings as at 31 March 2025; short-
term borrowings of ₹7,661.33 lakhs were 
availed during Fiscal 2026.

Investing Activities: Net cash flow used in investing 
activities in Fiscal 2026 was ₹(4,683.83) lakhs, as 
against nil in Fiscal 2025, primarily on account of 
payments for the purchase of property, plant and 
equipment of ₹4,760.96 lakhs and of intangible 
assets of ₹8.87 lakhs, partly offset by proceeds 
from the disposal of property, plant and equipment 
of ₹86.00 lakhs.

Financing Activities: Net cash flow from financing 

activities in Fiscal 2026 was ₹7,516.14 lakhs, as 
against nil in Fiscal 2025, primarily on account of 
short-term borrowings from a related party of 
₹7,661.33 lakhs, partly offset by interest payments 
of ₹145.19 lakhs.

Cash and cash equivalents accordingly stood at 
₹45.94 lakhs as at 31 March 2026, as against 
₹219.87 lakhs as at 31 March 2025, a net decrease 
of ₹173.93 lakhs during the year.
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Amounts are stated in ₹ lakhs unless otherwise indicated. EBITDA is computed as profit before tax, adding back 
finance costs and depreciation and amortisation expense. Net Worth is stated as total equity as per the balance 
sheet.

Ratio Fiscal 
2026 Fiscal 2025 Change Explanation for change of 25% or more

margin (%)
(EBITDA ÷ revenue 
from operations)

14.35% (122.89)% —
commencement of a full season of 
manufacturing operations, including the 
operation of the distillery, as against a 

incurred against limited revenue.

(6.22)% (148.53)% — scale of operations in Fiscal 2026 and 
the deferred tax credit of ₹111.26 lakhs 
recognised during the year.

Return on net worth 
(%)

average net worth)

(0.68)% (3.12)% — in the loss for the year from ₹848.70 
lakhs to ₹180.25 lakhs.
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The Company maintains a structured internal 
control framework appropriate to the nature, scale 
and complexity of its operations. The framework is 
designed to protect the Company’s assets, preserve 
the integrity of financial and operational 
information, ensure adherence to applicable laws 
and internal policies, and promote efficiency and 
accountability across business processes.

Independent internal auditors periodically evaluate 
critical functions, transactions and control 
procedures. Their reports, including key 
observations and recommendations, are presented 
to the Audit Committee every quarter. The 
Committee reviews the findings, assesses 

Internal Control Systems and their adequacy

Human Resources

management’s responses and monitors the timely 
implementation of corrective and preventive 
measures.

The internal control environment is continuously 
strengthened in line with operational developments, 
regulatory requirements and evolving business 
risks. Regular coordination among the 
management, internal auditors, statutory auditors 
and the Audit Committee provides effective 
oversight and supports the early identification and 
resolution of control gaps. During the year, no 
material weakness was observed, and the 
Company believes that its internal financial controls 
were adequate and operated effectively.

The Company recognises that the successful 
revival and sustained growth of its operations 
depend upon the capability, commitment and 
collective effort of its people. During the year, the 
human resource function remained focused on 
rebuilding the organisational structure, mobilising 
skilled personnel and fostering a culture of 
accountability, safety and operational discipline.

Training and development initiatives were 
undertaken across technical, operational and 
behavioural areas, with particular emphasis on 
plant reliability, process efficiency, workplace 
safety, statutory compliance and the Company’s 
code of conduct. These programmes were 

designed to strengthen functional capabilities, 
support the stabilisation of operations and prepare 
employees for the Company’s next phase of growth
.
The Company continued to promote an inclusive 
and collaborative workplace characterised by 
mutual respect, continuous learning and 
performance orientation. It also maintained 
constructive engagement with employees and 
workers to support industrial harmony and ensure 
the smooth conduct of operations.

As at March 31, 2026, the Company’s workforce 
comprised  154 employees.
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BOARD'S REPORT
For the financial year ended March 31, 2026

To the Members,
Your Directors have pleasure in presenting the Annual Report of Riga Sugar Co. Limited (“the Company”), a 
company listed on BSE Limited (Scrip Code: 507508), together with the Audited Financial Statements for the 
financial year ended March 31, 2026.

1. Financial Results

The financial performance of the Company for the year under review, prepared in accordance with the 
applicable Indian Accounting Standards (Ind AS), is summarised below. The Company has no subsidiary, 
associate or joint venture and, accordingly, presents standalone financial statements only.

Note: The highlighted figures above are to be populated from the audited financial statements for FY 2025-26 and the 
corresponding comparative figures for FY 2024-25.
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2. STATE OF THE COMPANY'S AFFAIRS AND 
OPERATIONS

The Company is engaged in the business of 
manufacture of sugar and allied products, with its 
sugar plant located at Riga, District Sitamarhi, Bihar. 
During the year under review, the Company 
recorded gross cane crushing of  lakh quintals], 
sugar production of [17.487 lakh quintals] at an 
average recovery of [8.65%]%, along with production 
of molasses and other by-products.

The financial year 2025-26 was a period of 
stabilisation and revival for the Company following 

the change in ownership and management 
pursuant to the resolution/acquisition under the 
Insolvency and Bankruptcy Code, 2016 (“IBC”), as 
detailed in the succeeding paragraphs. The new 
management has undertaken various measures 
towards resumption and stabilisation of operations, 
strengthening of internal controls and systems, 
settlement of statutory and other dues, and 
restoration of the Company's compliance and 
listing status. A detailed review of the operations, 
industry structure, opportunities, threats and 
outlook forms part of the Management Discussion 
and Analysis Report annexed to this Report.

Particulars FY 2025-26 FY 2024-25

Revenue from Operations 2,898.06 571.39
Other Income 44.08 -

Total Income

Profit / (Loss) before Finance Cost, Depreciation, Exceptional Items & Tax (EBITDA)
Total Expenses (before finance cost, depreciation & tax)

2,942.14 571.39

2,526.18 1,273.55
415.96 (702.16)

Less: Finance Costs 145.19 -
Less: Depreciation & Amortisation
Profit / (Loss) before Exceptional Items & Tax

562.28 146.54 
(291.51) (848.7)

Add / (Less): Exceptional Items - -
(291.51) (848.7)

Less: Tax Expense (Current / Deferred)
Profit / (Loss) before Tax

Profit / (Loss) after Tax
(111.26) -
(180.25) (848.7)

Other Comprehensive Income / (Loss) (0.13) -
Total Comprehensive Income / (Loss) (0.13) (848.7)
Balance carried to Balance Sheet -
Earnings per equity share  (Nominal value per share Rs. /-)  
                  - Basic      (1.25)  (20.62)
                  - Diluted  (1.25)  (20.62)

(₹ in Lakhs)



3. CORPORATE INSOLVENCY RESOLUTION 
PROCESS, CHANGE IN OWNERSHIP, CONTROL 
AND MANAGEMENT

The Company was earlier admitted into liquidation 
under the provisions of the IBC. The erstwhile 
Liquidator conducted an e-auction for sale of the 
Company as a going concern on September 2, 2024, 
in which Nirani Sugars Limited (CIN: 
U15421KA1995PLC019340) (“the Holding 
Company / Successful Bidder”) emerged as the 
successful highest bidder.

Upon receipt of the entire sale consideration, the 
erstwhile Liquidator issued a Sale Certificate dated 
December 18, 2024, and the control and 
management of the affairs of the Company were 
handed over to the Successful Bidder. Nirani Sugars 
Limited thereafter filed an Interlocutory Application 
before the Hon'ble National Company Law Tribunal, 
Kolkata Bench ("NCLT"), seeking directions for 
implementation of the acquisition of the Company 
as a going concern along with consequential reliefs, 
concessions and waivers.

The Hon'ble NCLT, Kolkata Bench, vide its order 
dated September 18, 2025 passed in I.A. (IB) No. 
432/KB/2025 in C.P. (IB) No. 68/KB/2021, allowed 
the said application and granted the reliefs and 
directions as prayed for. Pursuant to the said order, 
the Board of Directors of the Company was 
reconstituted and the existing shareholding of the 
Company stood replaced with the shareholding 
provided by the Holding Company, in accordance 
with the terms of the order. The Company has 
become a wholly owned subsidiary of Nirani Sugars 
Limited with effect from December 18, 2024.

The aforesaid transaction has resulted in a 
significant change in the ownership, control and 
management of the Company. Your Directors are of 
the view that, backed by the resources and support 
of the Holding Company, the Company is 
well-placed for a sustained revival of its operations.

4. SUSPENSION OF TRADING AND STEPS TAKEN 
FOR REVOCATION

The equity shares of the Company presently stand 
suspended from trading on BSE Limited. 
Consequent to the change in management, the 
Company has made application(s) to the Stock 
Exchange for revocation of suspension and 
restoration of the trading status, and is in the 
process of completing the pending periodic filings 
and other compliance requirements under the SEBI 
(Listing Obligations and Disclosure Requirements) 
Regulations, 2015 ("SEBI LODR"). The Company is 
also availing of the relaxations available to 
companies emerging from the corporate insolvency 
resolution process for meeting the requirements 
relating to composition of the Board and its 
Committees, appointment of Key Managerial 
Personnel, and disclosure of financial results, within 
the additional timelines permitted therefor.

5. DIVIDEND

In view of the ongoing operations, your Directors do 
not recommend any dividend for the financial year 
ended March 31, 2026.

6. TRANSFER TO RESERVES

During the year under review, the Company has not 
transferred any amount to the General Reserve.
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7. SHARE CAPITAL

As on March 31, 2026, the authorised share capital 
of the Company was ₹ 20,00,00,000 (Rupees 
Twenty Crores) and the paid-up equity share capital 
was ₹ 14,44,34,050 divided into 1,44,43,405 equity 
shares of ₹10 each. 

During the year, the shareholding of the Company 
was replaced pursuant to the order of the Hon'ble 
NCLT referred to above. Save as aforesaid, the 
Company has not issued any equity shares with 
differential voting rights, sweat equity shares, or 
shares under any employee stock option scheme, 
and has not undertaken any buy-back of securities 
during the year.

8. HOLDING, SUBSIDIARY, ASSOCIATE AND JOINT 
VENTURE COMPANIES

During the year, the Company became a subsidiary 
of Nirani Sugars Limited. The Company does not 
have any subsidiary, associate or joint venture 
company. Accordingly, the statement in Form 
AOC-1 containing salient features of the financial 
statements of subsidiaries/associates/joint 
ventures is not applicable.

9. DEPOSITS

The Company has not accepted any deposits from 
the public within the meaning of Chapter V of the 
Companies Act, 2013 ("the Act") and the rules made 
thereunder during the year under review, and no 
amount on account of principal or interest on 
deposits was outstanding as on the date of the 
balance sheet.

10. PARTICULARS OF LOANS, GUARANTEES AND 
INVESTMENTS

The provisions of Section 186 of the Companies 
Act, 2013 relating to loans, guarantees, securities 
and investments are not applicable to the Company 

during the financial year under review. Accordingly, 
no disclosure is required under this section.

11. RELATED PARTY TRANSACTIONS

All contracts, arrangements and transactions 
entered into by the Company with related parties 
during the year were in the ordinary course of 
business and on an arm's length basis. The 
Company, being a wholly-owned subsidiary of 
Nirani Sugars Limited, have entered into 
transactions with the Holding Company, the same 
are being reviewed and placed before the Audit 
Committee for approval/ratification. The Policy on 
Related Party Transactions, as approved by the 
Board, is available on the Company's website.

12. DIRECTORS AND KEY MANAGERIAL 
PERSONNEL

Pursuant to the change in control and management 
of the Company and the order of the Hon’ble 
National Company Law Tribunal, Kolkata Bench, the 
Board was reconstituted during the year under 
review, as under:

Mr. Vishal Nirani (DIN: 08434032), holding office as 
Director with effect from December 18, 2024, was 
re-designated as Managing Director for a term of 5 
(five) years with effect from October 11, 2025, as 
approved by the Members on January 9, 2026.

The Board, at its meeting held on October 11, 2025, 
appointed Mr. Ramesh Biradar (DIN: 07282920, 
Executive), Ms. Kamala Murigeppa Nirani 
(DIN: 02596943, Non-Executive), Ms. Shreya Vishal 
Nirani (DIN: 10791722, Non-Executive), Mr. 
Murigeppa Shivaputrappa Hattikal (DIN: 07918029, 
Executive – Whole-Time Director), Mr. Narendra 
Mohan (DIN: 10661367, Independent, 
Non-Executive), Ms. Udaya Reddy (DIN: 09131238, 
Independent, Non-Executive) and Mr. 
Chikkaveerappa Somasekhar (DIN: 02655854, 
Independent, Non-Executive) as Additional 
Directors with effect from October 11, 2025 who, 
under Section 161(1) of 
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the Act, held office up to the Annual General Meeting 
concluded on January 9, 2026, at which they were 
regularised as Directors by the Members.

Mr. Narendra Mohan, Ms. Udaya Reddy and 
Mr. Chikkaveerappa Somasekhar were appointed as 
Independent Directors, not liable to retire by rotation, for a 
first term of 5 (five) years with effect from October 11, 
2025, under Sections 149, 150 and 152 read with 
Schedule IV of the Act and Regulation 16(1)(b) of the 
SEBI (LODR) Regulations, 2015. The Company has 
received declarations of independence from each of 
them under Section 149(6) of the Act and Regulation 
16(1)(b), and confirmation of their registration with the 
Independent Directors’ Databank.

Mr. Mahaveer Padmanna Undri was appointed Chief 
Financial Officer and Key Managerial Personnel under 
Section 203 of the Act with effect from October 11, 2025.

As on the date of this Report, the Key Managerial 
Personnel are Mr. Vishal Nirani (Managing Director), 
Mr. Murigeppa Shivaputrappa Hattikal (Whole-Time 
Director) and Mr. Mahaveer Padmanna Undri (Chief 
Financial Officer).

Mr. Ramesh Biradar (DIN: 07282920) ceased to be a 
Director with effect from March 30, 2026. The Board 
places on record its appreciation for his services.

Mr. Sangamesh Nirani and Mr. Vishal Nirani, Directors, 
retire by rotation at the ensuing Annual General Meeting 
and, being eligible, offer themselves for re-appointment. 
None of the Directors is disqualified under Section 164(2) 
of the Act.

13. DECLARATION BY INDEPENDENT DIRECTORS

The Company has received declarations from all the 
Independent Directors confirming that they meet the 
criteria of independence as prescribed under Section 
149(6) of the Act and Regulation 16(1)(b) of the SEBI 
LODR, and that they have registered themselves with the 
Independent Directors' Databank maintained by the 
Indian Institute of Corporate Affairs. In the opinion of 
the Board, the Independent Directors fulfil the 
conditions of independence and are persons of

integrity possessing the requisite expertise and 
experience.

14. NUMBER OF MEETINGS OF THE BOARD

During the financial year 2025-26, meetings of the 
Board of Directors were held. The details of the 
Board meetings and the attendance of the Directors 
thereat are set out in the Corporate Governance 
Report annexed to this Report. The intervening gap 
between two consecutive meetings was within the 
period prescribed under the Act and the SEBI LODR.

15. COMMITTEES OF THE BOARD

Consequent to the reconstitution of the Board, the 
Company has constituted/reconstituted the 
following Committees of the Board in accordance 
with the Act and the SEBI LODR: the Audit 
Committee, the Nomination and Remuneration 
Committee, and the Stakeholders' Relationship 
Committee. The composition, 

terms of reference and details of meetings of each 
Committee are provided in the Corporate 
Governance Report. During the year, there were no 
instances where the Board had not accepted any 
recommendation of the Audit Committee.

16. BOARD EVALUATION

Having regard to the fact that the Board was 
reconstituted during the year under review, a formal 
annual evaluation of the performance of the Board, 
its Committees and the individual Directors, in the 
manner contemplated under Section 134(3)(p) of 
the Act and Regulation 17(10) of the SEBI LODR, 
was carried out as detailed in the Corporate 
Governance Report.

17. NOMINATION AND REMUNERATION POLICY

The Board, on the recommendation of the 
Nomination and Remuneration Committee, has 
adopted a Policy on the appointment and 
remuneration of Directors, Key Managerial 
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i. the Directors have devised proper 
systems to ensure compliance with the 
provisions of all applicable laws and that 
such systems were adequate and 
operating effectively.

19. AUDITORS AND AUDITORS' REPORTS

(a) Statutory Auditors

M/s YCRJ & Associates, Chartered 
Accountants (Firm Registration No. 
006927S), are the Statutory Auditors of the 
Company. The Statutory Auditors' Report for 
the year ended March 31, 2026 does not 
contain any qualification, reservation, 
adverse remark or disclaimer.

(b) Secretarial Auditor
Pursuant to Section 204 of the Act and 
Regulation 24A of the SEBI LODR, M/s S. P. 
Ghali & Co., Company Secretaries (Peer 
Review Certificate No. 3145/2023), were 
appointed to conduct the Secretarial Audit of 
the Company for the year. The Secretarial 
Audit Report in Form MR-3 is annexed to this 
Report as Annexure I. The observations of 
the Secretarial Auditor - relating primarily to 
the suspension of trading, non-updation of 
the website under Regulation 46 and delays 
in certain periodic filings under the SEBI 
LODR - are attributable to the period during 
which the Company was under insolvency 
proceedings and suspension; the Company 
is taking corrective steps as part of its revival 
and revocation process.

(c) Cost Auditor and Maintenance of Cost 
Records
The Cost Auditor was not applicable during 
the period under review.

(d) Reporting of Frauds by Auditors
During the year under review, none of the 
Auditors of the Company have reported any 
instance of fraud committed against the 
Company by its officers or employees under 
Section 143(12) of the Act, to the Audit 
Committee or the Board.
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Personnel and other employees, laying down the 
criteria for determining qualifications, positive 
attributes and independence of a Director. The 
salient features of the Policy are available on the 
Company's website.

18. DIRECTORS' RESPONSIBILITY STATEMENT

Pursuant to Section 134(3)(c) read with Section 
134(5) of the Act, your Directors, to the best of their 
knowledge and belief and based on the information 
and explanations obtained by them, confirm that:

i. in the preparation of the annual 
accounts for the year ended March 31, 
2026, the applicable accounting 
standards have been followed along 
with proper explanation relating to 
material departures, if any;

ii. the Directors have selected such 
accounting policies and applied them 
consistently and made judgements 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, 2026 and of the profit/loss 
of the Company for that year;

iii. the Directors have taken proper and 
sufficient care for the maintenance of 
adequate accounting records in 
accordance with the provisions of the 
Act for safeguarding the assets of the 
Company and for preventing and 
detecting fraud and other irregularities;

iv. the Directors have prepared the annual 
accounts on a going concern basis, 
taking into account the change in 
management and the ongoing revival of 
operations pursuant to the 
resolution/acquisition under the IBC;

v. the Directors have laid down internal 
financial controls to be followed by the 
Company and that such internal financial 
controls are adequate and were 
operating effectively; and



20. SECRETARIAL STANDARDS

The Company has complied with the applicable 
Secretarial Standards, i.e., SS-1 (Meetings of the 
Board of Directors) and SS-2 (General Meetings), 
issued by the Institute of Company Secretaries of 
India and approved by the Central Government.

21. ANNUAL RETURN

Pursuant to Sections 92(3) and 134(3)(a) of the Act, 
the Annual Return of the Company for the financial 
year 2025-26 is available on the Company's website 
at the web-link www.rigasugar.com.

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

The particulars required under Section 134(3)(m) of 
the Act read with Rule 8(3) of the Companies 
(Accounts) Rules, 2014, relating to conservation of 
energy, technology absorption and foreign 
exchange earnings and outgo, are set out in 
Annexure II to this Report.

23. PARTICULARS OF EMPLOYEES AND RELATED 
DISCLOSURES

The disclosures pursuant to Section 197(12) of the 
Act read with Rule 5(1) of the Companies 
(Appointment and Remuneration of Managerial 
Personnel) Rules, 2014, are annexed to this Report 
as Annexure III. 

24. RISK MANAGEMENT

The Company has in place a risk management 
framework to identify, evaluate and mitigate the key 
business risks, including operational, financial, 
regulatory and revival-related risks. The Board 
periodically reviews the risks and the mitigation 
measures adopted by the Company.

25. INTERNAL FINANCIAL CONTROLS

The Company has established internal financial 
controls commensurate with the size, scale and 
nature of its operations. The new management is in 
the process of reviewing and strengthening the 

internal financial controls and systems. Based on 
the review conducted, the Board is of the opinion 
that the internal financial controls are adequate and 
operating effectively / being strengthened, subject 
to the observations of the Auditors.

26. CORPORATE SOCIAL RESPONSIBILITY (CSR)

The provisions of Section 135 of the Act relating to 
Corporate Social Responsibility are not applicable 
to the Company for the year under review, as the 
Company did not meet the thresholds of net worth, 
turnover or net profit prescribed thereunder.

27. VIGIL MECHANISM / WHISTLE BLOWER 
POLICY

The Company has established a Vigil Mechanism / 
Whistle Blower Policy in terms of Section 177(9) of 
the Act and Regulation 22 of the SEBI LODR, to 
enable Directors and employees to report genuine 
concerns. Adequate safeguards against 
victimisation are provided, and access to the 
Chairman of the Audit Committee is available in 
appropriate cases.

28. DISCLOSURE UNDER THE SEXUAL 
HARASSMENT OF WOMEN AT WORKPLACE 
(PREVENTION, PROHIBITION AND REDRESSAL) 
ACT, 2013

The Company has complied with the provisions 
relating to the constitution of an Internal 
Complaints Committee under the Sexual 
Harassment of Women at Workplace (Prevention, 
Prohibition and Redressal) Act, 2013, and has in 
place a policy for prevention, prohibition and 
redressal of sexual harassment at the workplace. 
The details of complaints during the year are as 
under:
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The gender-wise composition of employees as on March 31, 2026 is: Male - 154, Female - 0, Transgender - 0.

29. COMPLIANCE WITH THE MATERNITY 
BENEFIT ACT, 1961

Pursuant to Rule 8(5)(xiii) of the Companies 
(Accounts) Rules, 2014, your Directors confirm that 
the Company has complied with the applicable 
provisions of the Maternity Benefit Act, 1961, 
including those relating to maternity leave, medical 
bonus, nursing breaks and crèche facilities to the 
extent applicable.

30. MATERIAL CHANGES AND COMMITMENTS

Except as disclosed in this Report - including the 
ongoing process for revocation of the suspension 
of trading and the transition of the Registrar and 
Share Transfer Agent to MUFG Intime India Private 
Limited with effect from August 1, 2026 - there have 
been no material changes and commitments 
affecting the financial position of the Company 
between the end of the financial year and the date 
of this Report.

31. SIGNIFICANT AND MATERIAL ORDERS 
PASSED BY REGULATORS / COURTS / TRIBUNALS

Save as disclosed in this Report - namely, the order 
of the Hon'ble NCLT, Kolkata Bench in relation to the 
acquisition of the Company as a going concern 
under the IBC, and the suspension of trading of the 
Company's equity shares by the Stock Exchange - 
no significant or material orders were passed by 
any regulator, court or tribunal during the year that 
impact the going concern status of the Company or 
its future operations, except as stated.

32. DETAILS OF PROCEEDINGS UNDER THE 
INSOLVENCY AND BANKRUPTCY CODE, 2016

The details of the corporate insolvency resolution 
process and the consequent change in control of 
the Company pursuant to the Insolvency and 

Bankruptcy Code, 2016 are disclosed elsewhere in 
this Report. As on the date of this Report, there are 
no pending applications or proceedings in relation 
to the said process.

The disclosure pursuant to Rule 8(5)(xii) of the 
Companies (Accounts) Rules, 2014, regarding the 
difference between the amount of valuation carried 
out at the time of one-time settlement and the 
valuation carried out while availing loans from 
banks or financial institutions, is not applicable to 
the Company.33. 

33. CORPORATE GOVERNANCE

A separate report on Corporate Governance, along 
with a certificate from the Practising Company 
Secretary regarding compliance with the conditions 
of Corporate Governance as stipulated under the 
SEBI LODR, is annexed to and forms part of this 
Report as Annexure IV. The applicability of certain 
corporate governance requirements is read subject 
to the relaxations available to the Company as an 
entity emerging from the corporate insolvency 
resolution process.

34. MANAGEMENT DISCUSSION AND ANALYSIS

The Management Discussion and Analysis Report, 
prepared in accordance with Regulation 34(2)(e) of 
the SEBI LODR, is annexed to and forms part of this 
Report as Annexure VI.

35. BUSINESS RESPONSIBILITY AND 
SUSTAINABILITY REPORT

The requirement of furnishing a Business 
Responsibility and Sustainability Report under 
Regulation 34(2)(f) of the SEBI LODR is applicable 
only to the top 1000 listed entities by market 
capitalisation and is, accordingly, not applicable to 
the Company for the year under review.
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Particulars Number
Number of complaints of sexual harassment received during the year 0
Number of complaints disposed of during the year 0
Number of cases pending for more than ninety days 0
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36. OTHER DISCLOSURES AND STATUTORY CONFIRMATIONS

Your Directors further confirm that: (i) there was no change in the nature of the business of the Company 
during the year, other than as arising from the change in control described above; (ii) there was no revision of 
the financial statements or the Board's Report under Section 131 of the Act; and (iii) the Company has 
complied with the applicable provisions of the Act, the SEBI LODR and other applicable laws, subject to the 
observations disclosed in this Report and the Auditors' Reports.
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Your Directors place on record their sincere appreciation for the continued support and co-operation extended 
to the Company by its Holding Company, the lenders and financial institutions, the Central and State 
Governments and their agencies, the Registrar of Companies, SEBI, BSE Limited, the cane growers, customers, 
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For and on behalf of the Board of Directors Riga Sugar Co. Limited
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DIN: 07413777

Place: Bengaluru
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To
The Members,
Riga Sugar Co. Limited
14 Netaji Subash Road,
2nd Floor P S Hare Street,
Kolkata, West Bengal, India – 700 001.

I have conducted the Secretarial Audit of the compliance of applicable statutory provisions and the adherence 
to good corporate practices by Riga Sugar Co. Limited (hereinafter called “the Company”). The 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. The Company’s Management is 
responsible for the preparation and maintenance of secretarial and other records and for devising proper 
systems to ensure compliance with the provisions of applicable laws and regulations.

Based on my verification of the books, papers, minute books, forms and returns filed and other records 
maintained by the Company, and also on the information provided by the Company, its officers, agents and 
authorised representatives during the conduct of the Secretarial Audit, and having regard to the extraordinary 
circumstances in which the Company was placed during the audit period as more particularly described 
hereinafter, I hereby report that, in my opinion, the Company has, during the audit period covering the financial 
year ended on 31st March, 2026, complied with the statutory provisions listed hereunder, save and except in 
respect of the observations and qualifications set out below, 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:

The following observations are made in respect of the Financial Year 2025-26, and are to be read together with 
the paragraphs below setting out the circumstances in which the Company was placed during the period 
under review:
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ANNEXURE I

FORM NO. MR-3
SECRETARIAL AUDIT REPORT

FOR THE FINANCIAL YEAR ENDED 31ST MARCH, 2026
[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]
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During the period under review, the Company was under liquidation under the Insolvency and Bankruptcy 
Code, 2016 and was during transition of its management consequent upon its sale as a going concern. The 
Hon’ble National Company Law Tribunal, Kolkata Bench (Court No. II), by its Order dated 18th September, 
2025 passed in I.A. (IB) No. 432/KB/2025 in C.P. (IB) No. 68/KB/2021 (the “NCLT Order”), inter alia granted, in 
accordance with law, the reliefs and concessions sought in connection with the acquisition of the Company 
as a going concern by Nirani Sugars Limited (the “Successful Auction Purchaser”), being the highest bidder in 
the e-auction conducted on 2nd September, 2024, in whose favour the Liquidator issued the Sale Certificate 
dated 18th December, 2024 (the “Sale Certificate”) upon receipt of the entire sale consideration, and to whom 
possession of the Company was handed over on the same date (the “Acquisition Date”). Accordingly, for that 
part of the financial year prior to the reconstitution of the Board of Directors, the composition of the Board of 
Directors and the constitution of the Committees of the Board were not in conformity with the applicable 
requirements of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“SEBI LODR 
Regulations”). Pursuant to the NCLT Order, the Board of Directors of the Company was reconstituted with 
effect from 9th January, 2026 and, as on 31st March, 2026, the composition of the Board of Directors of the 
Company is in conformity with the requirements of the Companies Act, 2013 and the SEBI LODR Regulations. 
The Committees of the Board were constituted with effect from October 11, 2025.

I have examined the books, papers, minute books, forms and returns filed, and other records maintained by 
the Company for the financial year ended on March 31, 2026, to the extent applicable, 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; 

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

(iv) The provisions relating to Foreign Direct Investment, Overseas Direct Investment and External 
Commercial Borrowings under the Foreign Exchange Management Act, 1999 and the rules and regulations 
made thereunder were not applicable to the Company during the period under review, as the Company did not 
undertake any transactions or activities relating to FDI, ODI or ECB during the financial year under review.

(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; 

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

(c) The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 
2018;

(d) The Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity) 
Regulations, 2021;

(e) The Securities and Exchange Board of India (Issue and Listing of Non-Convertible Securities) Regulations, 
2021;

(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;
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(g) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2021; and

(h) The Securities and Exchange Board of India (Buy-back of Securities) Regulations, 2018;

(i) The Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015.
(vi) The Secretarial Standards on Meetings of the Board of Directors (SS-1) and on General Meetings (SS-2) 
issued by The Institute of Company Secretaries of India.

During the period under review, no event or action arose which required compliance with the Regulations 
mentioned at (a), (c), (d), (e), (g) and (h) above and, accordingly, the same were not applicable to the Company 
during the audit period.

By the NCLT Order, the concerned authorities, including the Stock Exchange(s) on which the securities of the 
Company were listed, have been directed, in accordance with law, to restore the status of the Company as a 
listed entity, and the filing fees, penalties and compliances required by the Stock Exchange(s) in respect of the 
period prior to the Acquisition Date have been directed to stand waived, subject to the necessary application 
being made to the concerned authority. The Hon’ble Tribunal, however, declined to pass any blanket order 
waiving the compliances for the period up to the Acquisition Date and directed that the appropriate authority 
be approached in that regard.

Having regard to the compliance system prevailing in the Company, and on examination of the relevant 
documents and records on a test-check basis, and on the basis of the explanations provided to me, I further 
report that the Company has complied with the following laws specifically applicable to the Company:

Sugar Cess Act, 1982 and the Rules made thereunder;
Sugar Development Fund Act, 1982 and the Rules made thereunder;
Sugar (Control) Order, 1976;
Sugarcane (Control) Order, 1966;
Levy Sugar Price Equalisation Fund Act, 1976;
Food Safety & Standards Act, 2006 and the Rules & Regulations made thereunder;
The Agricultural and Processed Food Products Export Development Authority Act, 1985 and the Rules made 
thereunder;
The Export (Quality Control and Inspection) Act, 1963;
The Essential Commodities Act, 1955;
The Sugar (Packing and Marking) Order, 1970;
The Bihar Sugarcane (Regulation of Supply and Purchase) Act, 1981 and the Rules made thereunder;
The Electricity Act, 2003;
The Legal Metrology Act, 2009
The Boilers Act, 1923 and the Rules and Regulations made thereunder;
The Molasses Control Order, 1966
The Factories Act, 1948 and Rules made thereunder;
Labour laws and other incidental laws related to labour and employees appointed by the Company;
Acts and Rules prescribed under prevention and control of pollution;
Acts and Rules relating to Environmental protection, energy conservation and hazardous substances and 
chemicals;
Acts and Rules relating to boilers, electricity, explosives, fire and other safety matters.

During the period under review, and subject to the observations and qualifications set out in this report, the 
Company has generally complied with the provisions of the Act, Rules, Regulations, Guidelines and Standards 
mentioned above. The instances of non-compliance/delay reported hereinabove pertain to the period during 
which the Company was under liquidation and its management was in the course of transition pursuant to the 
NCLT Order and the Sale Certificate, and the same are in the course of being regularised by the new 
management upon its assumption of charge.
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During the period under review, the Company was under liquidation under the Insolvency and Bankruptcy 
Code, 2016 and was during transition of its management consequent upon its sale as a going concern. The 
Hon’ble National Company Law Tribunal, Kolkata Bench (Court No. II), by its Order dated 18th September, 
2025 passed in I.A. (IB) No. 432/KB/2025 in C.P. (IB) No. 68/KB/2021 (the “NCLT Order”), inter alia granted, in 
accordance with law, the reliefs and concessions sought in connection with the acquisition of the Company 
as a going concern by Nirani Sugars Limited (the “Successful Auction Purchaser”), being the highest bidder in 
the e-auction conducted on 2nd September, 2024, in whose favour the Liquidator issued the Sale Certificate 
dated 18th December, 2024 (the “Sale Certificate”) upon receipt of the entire sale consideration, and to whom 
possession of the Company was handed over on the same date (the “Acquisition Date”). Accordingly, for that 
part of the financial year prior to the reconstitution of the Board of Directors, the composition of the Board of 
Directors and the constitution of the Committees of the Board were not in conformity with the applicable 
requirements of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“SEBI LODR 
Regulations”). Pursuant to the NCLT Order, the Board of Directors of the Company was reconstituted with 
effect from 9th January, 2026 and, as on 31st March, 2026, the composition of the Board of Directors of the 
Company is in conformity with the requirements of the Companies Act, 2013 and the SEBI LODR Regulations. 
The Committees of the Board were constituted with effect from October 11, 2025.

I have examined the books, papers, minute books, forms and returns filed, and other records maintained by 
the Company for the financial year ended on March 31, 2026, to the extent applicable, 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; 

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

(iv) The provisions relating to Foreign Direct Investment, Overseas Direct Investment and External 
Commercial Borrowings under the Foreign Exchange Management Act, 1999 and the rules and regulations 
made thereunder were not applicable to the Company during the period under review, as the Company did not 
undertake any transactions or activities relating to FDI, ODI or ECB during the financial year under review.

(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; 

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

(c) The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 
2018;

(d) The Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity) 
Regulations, 2021;

(e) The Securities and Exchange Board of India (Issue and Listing of Non-Convertible Securities) Regulations, 
2021;

(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;
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I further report that based on the information provided and representation made by the Company and based 
on Compliance report taken on record by the Board, in my opinion adequate systems and processes exist in 
the Company to monitor and ensure Compliance with other laws applicable, rules, regulations and guidelines.

The Company has complied with the applicable provisions of the Companies Act, 2013 and the Rules made 
thereunder in relation to the implementation of the NCLT Order, and the requisite intimations and filings in 
respect thereof have been made with the Registrar of Companies. By the NCLT Order, the Hon’ble Tribunal, 
inter alia, granted, in accordance with law and subject to such compliances as may be applicable with the 
appropriate authority, the reconstitution of the Board of Directors of the Company by the appointment of the 
new Board nominated by the Successful Auction Purchaser with effect from the Acquisition Date. Having 
regard to the procedural formalities required to be completed with the Ministry of Corporate Affairs / Registrar 
of Companies and the other concerned authorities pursuant to the NCLT Order, the appointment of the new 
management and the Key Managerial Personnel (“KMP”) of the Company were made on 11th October 2025.

I further report that:

During the financial year 2025-26, the provisions relating to the appointment of a Cost Auditor under Section 
148 of the Companies Act, 2013, read with the applicable rules made thereunder, were not applicable to the 
Company, as the Company did not meet the prescribed criteria/thresholds for applicability of cost audit and 
maintenance of cost records during the financial year under review. Accordingly, the Company was not 
required to appoint a Cost Auditor for the financial year 2025-26.

As on 31st March, 2026, the Board of Directors of the Company is constituted with a proper balance of 
Executive Directors, Non-Executive Directors and Independent Directors. The changes in the composition of 
the Board of Directors that took place during the period under review were carried out pursuant to the NCLT 
Order and in compliance with the provisions of the Act, save as otherwise stated in this report. As per Rule 17 
of the SEBI LODR Regulations, there should be 3 Independent Directors in the Company if the Chairman of the 
Company is Non-Executive. Hence, the Company is in the Compliances with the regulation.

Adequate notice was given to all the Directors to schedule the Board Meetings. The agenda and detailed notes 
on agenda were sent at least seven days in advance, except in respect of those Board Meetings which were 
convened at shorter notice, in which cases the requisite consent of the Directors was obtained in accordance 
with the applicable provisions of the Companies Act, 2013 and the Secretarial Standards. 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.

All decisions at the Board Meetings were carried unanimously. None of the Directors dissented on any 
resolution at any meeting and, accordingly, there was no instance of recording any dissenting member’s view 
in the minutes.

I further report that as per the information provided by the management and based on the review of 
compliance reports by the respective department/ functional heads, duly taken on records by the Board of 
Directors of the Company, there are adequate system 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 period under review, the Company has undertaken certain specific events and 
actions having a major bearing on the affairs of the Company, in pursuance of the applicable laws, rules, 
regulations, guidelines and standards, as applicable. The significant events/actions undertaken by the 
Company during the financial year 2025-26 are as follows:
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During the period under review, pursuant to the NCLT Order and the Sale Certificate referred to hereinabove, 
and in accordance with the applicable provisions of the Companies Act, 2013 and the Rules made thereunder, 
the Company effected changes in the composition of its Board of Directors and Key Managerial Personnel. 
Accordingly, the Company appointed/re-designated the requisite Directors and Key Managerial Personnel of 
the Company with effect from 9th January, 2026. The requisite resolutions were duly considered and 
approved by the Board of Directors and the Members, as applicable, and the necessary statutory filings were 
made with the Registrar of Companies within the prescribed timelines.

The acquisition of the Company as a going concern pursuant to the NCLT Order, and the consequent 
reconstitution of the Board of Directors and change in the Key Managerial Personnel, constituted the 
significant corporate action undertaken by the Company during the financial year 2025-26. Save as aforesaid 
and as otherwise stated in this report, there were no other specific events or actions during the period under 
review having a major bearing on the affairs of the Company in pursuance of the above referred laws, rules, 
regulations, guidelines and standards.

For S. P. Ghali & Co., 
Company Secretaries,

CS Sudheendra Prakash Ghali
Proprietor 
M. No. F7037 
CP No. 7537
UDIN: F007037H001196852
Peer Review Certificate No.: 3145/2023
 

Date:24/08/2026
Place: Belagavi
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To,
The Members,
Riga Sugar Co. Limited
14 Netaji Subash Road,
2nd Floor P S Hare Street,
Kolkata, West Bengal, India – 700 001.

Secretarial Audit Report of even date is to be read along with this letter.

Management's Responsibility

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

Auditor's Responsibility

My responsibility is to express an opinion on these secretarial records, standards and procedures 
followed by the Company with respect to secretarial compliances. My examination was limited to the 
verification of procedures on a test basis.

I believe that the audit evidence and information obtained from the Company’s management is adequate 
and appropriate to provide a basis for my opinion.

Wherever required, I have obtained the management's representation about the compliance of laws, rules 
and regulations and happening of events etc.

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

Disclaimer

The Secretarial Audit Report is neither an assurance as to the future viability of the Company nor of the 
efficacy or effectiveness with which the management has conducted the affairs of the Company. The 
compliance of the provisions of corporate and other applicable laws, rules, regulations and standards is 
the responsibility of the management.

For S. P. Ghali & Co., 
Company Secretaries,

CS Sudheendra Prakash Ghali
Proprietor 
M. No. F7037 
CP No. 7537
UDIN: F007037H001196852
Peer Review Certificate No.: 3145/2023
 
Date:24/08/2026 
Place: Belagavi
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A.  CONSERVATION OF ENERGY

(i)  Steps taken or impact on conservation of energy

The Company operates an integrated sugar manufacturing facility at Riga, District Sitamarhi, Bihar. The 
financial year 2025-26 being the first full year of operations under the new management following the 
acquisition of the Company as a going concern under the Insolvency and Bankruptcy Code, 2016, the focus 
during the year was on the refurbishment, overhauling and re-commissioning of the plant and machinery, and 
on restoring the energy efficiency parameters of the plant, which had deteriorated during the period of 
prolonged suspension of operations. Conservation of energy is treated by the Company as a continuous 
process and forms an integral part of its operating and maintenance philosophy. The significant measures 
undertaken during the year under review are set out below:

• Complete overhauling and re-commissioning of the boilers, turbo-alternators, mill drives, 
evaporator bodies and vacuum pans, together with re-tubing and cleaning of heating surfaces, 
so as to restore the rated efficiency of the equipment and reduce the specific consumption of 
steam and power.

• Optimisation of the steam economy of the plant through improved vapour bleeding 
arrangements to the juice heaters and pans, enhanced condensate recovery and its return to the 
boiler feed system, and rationalisation of the multiple-effect evaporator body sequence.

• Systematic identification and arresting of steam, condensate and compressed air leakages 
across the process house, and re-lagging and insulation of steam pipelines, vapour lines, valves 
and flanges, so as to minimise radiation and transmission losses.

• Progressive replacement of conventional lighting with energy-efficient LED fittings in the 

process house, mill house, boiler house, workshop, godowns, factory street lighting and 
administrative buildings.

• Replacement of aged and rewound motors with energy-efficient motors of higher efficiency 
class, and installation of Variable Frequency Drives on selected high-consumption drives, so as 
to align the power drawn with the actual load requirement.

• Installation and reactivation of automatic power factor correction equipment to maintain the 
power factor at optimum levels, thereby reducing distribution losses and avoiding penalties on 
account of low power factor.

• Optimisation of the mill hydraulic settings, the quantity and temperature of imbibition water and 
the cane preparatory index, resulting in improved extraction with a lower consumption of power 
per unit of cane crushed.

• Improvement in the quality and moisture control of the bagasse fired in the boilers, together with 
regulation of excess air and flue gas oxygen levels, so as to improve boiler efficiency and reduce 
losses on account of unburnt fuel.
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ANNEXURE II

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

[Pursuant to Section 134(3)(m) of the Companies Act, 2013 read with Rule 8(3) of the Companies 
(Accounts) Rules, 2014, forming part of the Board's Report for the financial year ended March 31, 2026]
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• Recycling and reuse of condensate and spray pond water and reduction in the make-up water 
requirement, resulting in lower pumping loads.

• Institution of a daily energy monitoring and reporting system covering the specific consumption 
of power and steam and the generation and consumption of captive power, with variances 
reviewed by the plant management.

• Structured preventive and predictive maintenance schedules for all major energy-consuming 
equipment, supported by training and awareness programmes for operating personnel on energy 
conservation practices.

The measures set out above have resulted in an improvement in the overall energy efficiency of the plant, a 
reduction in the specific consumption of steam and power in relation to the quantity of cane crushed, and a 
corresponding reduction in the cost of production. The Company continues to pursue further measures in this 
direction.

(ii)  Steps taken by the Company for utilising alternate sources of energy

The manufacturing process of the Company is, by its very nature, substantially based on renewable energy. 
The measures taken in this regard are as follows:

• Bagasse, a renewable biomass generated as a by-product of the cane crushing process, is used 
as the principal fuel in the Company's boilers. The steam so generated is utilised both for meeting 
the process requirements of the plant and for the generation of captive power through the 
Company's co-generation facility. The plant is, accordingly, substantially self-sufficient in its 
energy requirements during the crushing season, and the drawal of power from the State grid is 
kept to the minimum.

• The Company has commenced an evaluation of the augmentation of its co-generation capacity 
and of the technical and commercial feasibility of the export of surplus power to the State grid, 
so as to optimise the utilisation of the bagasse available with it.

• The feasibility of installing rooftop and ground-mounted solar photovoltaic systems for meeting 
the non-process loads of the factory office, colony, weighbridge and street lighting, particularly 
during the off-season, is under evaluation.

• Press mud generated in the process is converted into bio-compost in association with the cane 
growers in the command area, thereby returning organic nutrients to the cane fields and reducing 
dependence on energy-intensive chemical fertilisers.

• Bagasse and other biomass residues are stored, handled and utilised in a manner designed to 
minimise storage losses and to sustain the availability of fuel during the off-season maintenance 
period.

(iii)  Capital investment on energy conservation equipment

During the year under review, the Company incurred capital expenditure on equipment relating to the 
conservation of energy, forming part of the larger programme for the refurbishment and re-commissioning of 
the plant. Such expenditure was directed principally towards the overhauling and retrofitting of the boilers, 
turbo-alternators and the steam distribution system, the acquisition of energy-efficient motors and Variable 
Frequency Drives, the installation of LED lighting and improvements to the electrical distribution network, 
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power factor correction equipment, insulation, lagging and condensate recovery systems, and 
instrumentation, automation and energy monitoring systems. The expenditure so incurred, being an integral 
part of the overall capital expenditure programme of the Company, is not separately identified in the books of 
account and is included under the respective heads of property, plant and equipment in the financial 
statements.

B.  TECHNOLOGY ABSORPTION

(i)  Efforts made towards technology absorption

• Modernisation and automation of the process house, including the installation and reactivation 
of automatic pan and centrifugal controls, boiler and cooling water automation, and process 
instrumentation for the continuous monitoring of the principal process parameters.

• Adoption of improved cane preparatory devices and mill setting practices with a view to 
enhancing the preparatory index and the extraction of pol.

• Upgradation of the effluent treatment plant and adoption of improved water management and 
recycling practices, in line with the norms prescribed by the Bihar State Pollution Control Board 
and the Central Pollution Control Board.

• Adoption of the technical practices, operating standards, quality systems and management 
information systems of the Holding Company, Nirani Sugars Limited, which has substantial 
experience in the operation of integrated sugar complexes.

• Association with the Sugar Technologists' Association of India and other industry and research 
bodies, and deputation of technical personnel to seminars, technical sessions and training 
programmes.

• Extension work with the cane growers in the command area in relation to improved cane 
varieties, seed treatment, micro-irrigation, ratoon management and integrated pest management, 
with a view to improving cane yield, sugar recovery and the quality of the cane supplied to the 
factory.

(ii)  Benefits derived as a result of the above efforts

• Restoration and stabilisation of the operations of the plant and improvement in its capacity 
utilisation and rate of crushing.

• Improvement in sugar recovery, reduction in process and mill losses and improvement in the 
quality and grade of the sugar produced.

• Reduction in the specific consumption of steam, power and water, and a consequent reduction in 
the cost of production.

• Improved reliability of equipment and reduction in unscheduled stoppages, with a consequent 
improvement in the utilisation of the crushing season.

• Improved compliance with environmental norms and reduction in the environmental footprint of 
the operations.

• Strengthening of the relationship with the cane growers in the command area and improvement 
in the availability and quality of cane.
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(iii)  Details of technology imported during the last three financial years reckoned from the beginning of the 
financial year

The Company has not imported any technology during the last three financial years reckoned from the 
beginning of the financial year under review. Accordingly, the disclosures relating to the details of the 
technology imported, the year of import, whether the technology has been fully absorbed and, if not fully 
absorbed, the areas where absorption has not taken place and the reasons therefor, are not applicable to the 
Company.

(iv)  Expenditure incurred on Research and Development

The Company does not maintain a separate Research and Development division and has not incurred any 
expenditure specifically identifiable as expenditure on research and development during the year under review. 
Developmental activity is carried out as an integral part of the manufacturing and cane development functions 
of the Company, and the expenditure incurred thereon is included under the respective heads of expenditure 
in the financial statements.

C.  FOREIGN EXCHANGE EARNINGS AND OUTGO

During the financial year ended March 31, 2026, the Company did not undertake any export of goods or 
services and did not earn any foreign exchange in terms of actual inflows. Further, the Company did not import 
any capital goods, raw materials, stores or spare parts, and did not incur any expenditure in foreign currency 
on account of foreign travel, professional or consultancy services or any other head. Accordingly, both the 
foreign exchange earned in terms of actual inflows and the foreign exchange outgo in terms of actual outflows 
during the year under review were Nil.

For and on behalf of the Board of Directors
Riga Sugar Co. Limited

Vishal Nirani
Managing Director  
DIN: 08434032

Place: Bengaluru
Date: August 13, 2026

Vijaykumar Murugesh Nirani
Director

DIN: 07413777
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ANNEXURE III

TATEMENT UNDER SECTION 197(12) OF THE COMPANIES ACT, 2013 
READ WITH THE COMPANIES (APPOINTMENT AND REMUNERATION OF 

MANAGERIAL PERSONNEL) RULES, 2014

DETAILS PURSUANT TO THE PROVISIONS OF SECTION 197(12) OF THE COMPANIES 
ACT, 2013 READ WITH RULE 5(1) OF THE COMPANIES (APPOINTMENT AND 

REMUNERATION OF MANAGERIAL PERSONNEL) RULES, 2014:

(a)  The percentage increase in remuneration of each Director and ratio of their remuneration to the 
median remuneration of the employees of the Company during FY 2025-26 are as under:

¹ The Independent Directors and Non-executive Director of the Company were appointed on October 11, 2025. 
Accordingly, no comparative figures are available for the previous year for the purpose of calculating the ratio 
of remuneration of each Independent Director to the median remuneration of employees and the percentage 
increase in remuneration. Further, no sitting fees or commission was paid or payable to the Independent 
Directors during the financial year 2025-26 or the previous financial year. Accordingly, the relevant ratio and 
percentage increase are not applicable (Nil).

² The Executive have not drawn any remuneration from the Company for FY 2025-26.

(b)  The percentage increase in remuneration of the Chief Financial Officer, Chief Executive Officer and 
Company Secretary or Manager, if any, during FY 2025-26:

² The KMP have not drawn any remuneration from the Company for FY 2025-26.
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Name of the Director Designation
Ratio of remuneration of 

each Director to the median 
remuneration of employees 

for FY 2025-26

% increase in 
remuneration

Mr. Chikkaveerappa 
Somasekhar¹ Independent Director - NA

Mr. Narendra Mohan¹ Independent Director - NA

Ms. Udaya Reddy¹ Independent Director - NA

Ms. Kamala Murigeppa Nirani1 Non-Executive Director - NA

Ms. Shreya Vishal Nirani1 Non-Executive Director - NA

Mr. Vijaykumar Murugesh Nirani1 Non-Executive Director - NA

Mr. Sangamesh Nirani1 Non-Executive Director - NA

Mr. Ramesh Biradar  
(up to March 30, 2026) ² Executive Director - NA

Mr. Vishal Nirani2 Managing Director - NA

Mr. Murigeppa Shivaputrappa 
Hattikal2 Whole-Time Director - NA

Name of the Director or KMP Designation Percentage increase in 
remuneration

Mr. Mahaveer Padmanna Undri Nil
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(c)  Percentage increase in the median remuneration of all employees in FY 2025-26: 20.94%

(d)  Number of permanent employees on the rolls of the Company as of March 31, 2026:

There are 154 permanent employees on the rolls of the Company as on March 31, 2026.

e)  Average percentile increase already made in the salaries of employees other than the managerial 
personnel in the last financial year 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:

During the financial year 2025–26, the average increase in the salaries of employees other than the managerial 
personnel was 20.94%. No remuneration was paid to or withdrawn by the Directors and Key Managerial 
Personnel during the financial year. Accordingly, there was no increase in managerial remuneration during the 
year. Consequently, no comparison arises between the increase in employees' salaries and managerial 
remuneration, and there were no exceptional circumstances warranting any increase in managerial 
remuneration.

(f)  The key parameters for any variable component of remuneration availed by the Directors:

No remuneration, including any variable component of remuneration, was paid or availed by the Directors 
during the financial year 2025-26. Accordingly, the requirement to disclose the key parameters for any variable 
component of remuneration is not applicable. 

(g)  Affirmation that the remuneration is as per the Remuneration Policy of the Company:

No remuneration was paid to the Directors and Key Managerial Personnel of the Company during the financial 
year. Accordingly, the provisions relating to payment of remuneration in accordance with the Remuneration 
Policy of the Company are not applicable.

For and on behalf of the Board of Directors
Riga Sugar Company Limited
Sd/-
Vishal Nirani
Managing Director
DIN: 08434032

Place: Bangalore 
Date: August 13, 2026
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CORPORATE 
GOVERNANCE 
REPORT 



This Report is prepared pursuant to Regulation 34(3) read with Schedule V of the Securities and Exchange 
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“SEBI LODR”). The 
applicability of certain conditions of Corporate Governance is read subject to the relaxations available to the 
Company as an entity that has emerged from the Corporate Insolvency Resolution Process (“CIRP”) under 
the Insolvency and Bankruptcy Code, 2016 (“IBC”), and to the fact that the equity shares of the Company 
remained under suspension of trading on BSE Limited during the year under review.

1.  Company’s Philosophy on Corporate Governance
The Company’s philosophy on Corporate Governance is founded on the principles of transparency, 
accountability, integrity and fairness in its dealings with all stakeholders, including shareholders, lenders, 
employees, cane growers, customers, suppliers, regulators and the community at large. The Company believes 
that sound corporate governance is essential for enhancing stakeholder value and is committed to conducting 
its affairs in a manner that is ethical, compliant with applicable laws and directed towards the long-term 
interest of the Company.

During the financial year 2025-26, the Company underwent a significant change in ownership, control and 
management pursuant to its acquisition as a going concern by Nirani Sugars Limited (“the Holding Company”) 
under the IBC, and the consequent reconstitution of the Board and its Committees. In this backdrop, the new 
management has undertaken concerted measures to strengthen governance structures, internal controls and 
compliance systems, and to restore the Company’s listing and compliance status, including steps towards 
revocation of the suspension of trading of the Company’s equity shares on BSE Limited.

2.  Board of Directors
(a)  Composition and Category of the Board

The Board of Directors was reconstituted during the year under review pursuant to the change in control of the 
Company and the implementation of the approved resolution / acquisition allowed by the Hon’ble National 
Company Law Tribunal, Kolkata Bench. As on March 31, 2026, the Board comprised an appropriate mix of 
Executive, Non-Executive and Independent Directors. The composition and category of each Director as on 
March 31, 2026 is set out below:

REPORT ON CORPORATE GOVERNANCE
RIGA SUGAR CO. LIMITED

CIN: L15421WB1980PLC032970   |   Registered Office: 14, Netaji Subhas Road, 2nd Floor, Kolkata – 700001
For the Financial Year ended March 31, 2026
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ANNEXURE [IV]

Name of Director DIN Category Date of Appointment / 
Cessation

Mr. Vishal Nirani 08434032 Executive – Managing 
Director

Director w.e.f. 18.12.2024; 
re-designated MD w.e.f. 
11.10.2025

Mr. Sangamesh Rudrappa Nirani 02290469 Non-Executive Director w.e.f. 18.12.2024

Mr. Vijaykumar Murugesh Nirani 07413777 Non-Executive Director w.e.f. 18.12.2024

Mr. Murigeppa Shivaputrappa Hattikal 07918029 Executive – Whole-Time 
Director w.e.f. 11.10.2025

Ms. Kamala Murigeppa Nirani 02596943 Non-Executive – Non-
Independent w.e.f. 11.10.2025
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The Chairman of the Board is a Non-Executive Independent Director. As required under Regulation 17(1) of the 
SEBI LODR, the Board comprises not less than one-half of Non-Executive Directors and, given a Non-Executive 
Independent Chairman, at least one-third of the Board consists of Independent Directors, read subject to the 
transition and relaxations available on account of the reconstitution of the Board during the year.

(b)  Number of Board Meetings held during the year

During the financial year 2025-26, seven (7) meetings of the Board of Directors were held. The dates of the 
meetings and the number of Directors present are set out below. The gap between any two consecutive Board 
meetings did not exceed the limit prescribed under Section 173 of the Companies Act, 2013 and Regulation 
17(2) of the SEBI LODR, read subject to the relaxations available on account of the ongoing revival of the 
Company.

(c)  Attendance of Directors, Directorships and Committee Positions

The attendance of each Director at the Board meetings held during the year and at the last Annual General 
Meeting, together with the number of other directorships and committee positions held as on March 31, 2026, 

Name of Director DIN Category Date of Appointment / 
Cessation

Ms. Shreya Vishal Nirani 10791722 Non-Executive – Non-
Independent w.e.f. 11.10.2025

Mr. Narendra Mohan 10661367 Non-Executive – 
Independent w.e.f. 11.10.2025

Ms. Udaya Reddy 09131238 Non-Executive – 
Independent w.e.f. 11.10.2025

Mr. Chikkaveerappa Somasekhara 02655854 Chairman – Non-
Executive – Independent w.e.f. 11.10.2025

Mr. Ramesh Biradar 07282920 Executive Director appointed 11.10.2025; 
ceased w.e.f. 30.03.2026
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Sl. No. Date of Board Meeting Board Strength No. of Directors Present
1 May 22, 2025 3 3
2 June 14, 2025 3 3
3 August 14, 2025 3 3
4 October 11, 2025 10 10
5 December 24, 2025 10 10
6 February 14, 2026 10 10
7 March 26, 2026 10 10

Name of Director
Board 

Meetings 
Attended

Attendance 
at last AGM 

(09.01.2026)
No. of other Directorships

Committee 
Memberships 

(Chair)

Mr. Vishal Nirani 7 of 7 Yes Nirani Sugars Limited; 
TruAlt Bioenergy Limited 2

Mr. Sangamesh R. Nirani 7 of 7 Yes Nirani Sugars Limited 0

Mr. Vijaykumar Murugesh 
Nirani 7 of 7 Yes TruAlt Bioenergy Limited 1

Mr. Murigeppa S. Hattikal 4 of 4 Yes Nirani Sugars Limited –
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(d)  Disclosure of relationships between Directors inter-se

Certain of the Directors are related to one another, being members of the promoter family of the Holding 
Company, Nirani Sugars Limited. Mr. Sangamesh R. Nirani, Mr. Vijaykumar Murugesh Nirani, Mr. Vishal Nirani, 
Ms. Kamala Murigeppa Nirani and Ms. Shreya Vishal Nirani are related to each other within the meaning of the 
Companies Act, 2013. Save as aforesaid and as may be disclosed in the notes to the financial statements, 
none of the other Directors is related inter-se.

(e)  Shareholding of Non-Executive Directors

None of the Non-Executive Directors held any shares or convertible instruments of the Company as on March 
31, 2026.

(f)  Confirmation as to Independent Directors

The Company has received declarations of independence from all the Independent Directors under Section 
149(6) of the Companies Act, 2013 and Regulation 16(1)(b) read with Regulation 25(8) of the SEBI LODR, and 
confirmation of their registration in the Independent Directors’ Databank maintained by the Indian Institute of 
Corporate Affairs. In the opinion of the Board, the Independent Directors fulfil the conditions of independence 
specified in the Act and the SEBI LODR and are independent of the management. During the year, no 
Independent Director resigned before the expiry of his/her tenure.

(g)  Familiarisation Programme for Independent Directors

The Independent Directors, upon appointment, were familiarised with the Company’s business, the operations 
at the Riga (Bihar) sugar plant, the industry environment, the status of the Company’s revival following the 
CIRP, and their roles, rights and responsibilities. Details of the familiarisation programme are available on the 
Company’s website at the web-link: www.rigasugar.com.

(h)  Skills / Expertise / Competencies of the Board

The Board has identified the following core skills, expertise and competencies as being desirable for the 
effective functioning of the Company. The matrix below maps the competencies available with the Board as a 
whole and, on an indicative basis, with the individual Directors:
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Name of Director
Board 

Meetings 
Attended

Attendance 
at last AGM 

(09.01.2026)
No. of other Directorships

Committee 
Memberships 

(Chair)
Ms. Kamala Murigeppa 
Nirani 4 of 4 Yes Nirani Sugars Limited –

Ms. Shreya Vishal Nirani 4 of 4 Yes Nirani Sugars Limited 1

Mr. Narendra Mohan 4 of 4 Yes K M Sugar Mills Limited -

Ms. Udaya Reddy 4 of 4 Yes Nirani Sugars Limited 3
Mr. Chikkaveerappa 
Somasekhara 4 of 4 Yes Nirani Sugars Limited 1

Mr. Ramesh Biradar (upto 
30.03.2026) 4 of 4 Yes Nirani Sugars Limited –

Director Sugar /  
Agri-business

Finance 
& Audit

Legal, 
Regulatory & 
Governance

Strategy & 
Turnaround

Leadership 
& General 

Mgmt.
Mr. Vishal Nirani
Mr. Sangamesh R. Nirani -
Mr. Vijaykumar M. Nirani
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The Company Secretary & Compliance Officer acts as the Secretary to the Audit Committee. The statutory 
auditors, internal auditor and the Chief Financial Officer are invited to attend the meetings as and when 
required.
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Director Sugar /  
Agri-business

Finance 
& Audit

Legal, 
Regulatory & 
Governance

Strategy & 
Turnaround

Leadership 
& General 

Mgmt.
Mr. Murigeppa S. Hattikal - -
Ms. Kamala M. Nirani - -
Ms. Shreya V. Nirani
Mr. Narendra Mohan -
Ms. Udaya Reddy -
Mr. Chikkaveerappa Somasekhara - -

3.  Audit Committee
(a)  Terms of Reference

The Audit Committee has been constituted in accordance with Section 177 of the Companies Act, 2013 and 
Regulation 18 read with Part C of Schedule II of the SEBI LODR. All members of the Committee are financially 
literate and at least one member has accounting and related financial management expertise. Its terms of 
reference, inter alia, include:

▪ oversight of the Company’s financial reporting process and the disclosure of its financial information 
to ensure that the financial statements are correct, sufficient and credible;

▪ recommending the appointment, remuneration and terms of appointment of the statutory auditors, 
cost auditor and internal auditor, and reviewing their independence, performance and effectiveness;

▪ reviewing the quarterly, half-yearly and annual financial statements and the auditors’ report thereon 
before submission to the Board;

▪ reviewing the adequacy of internal financial controls and the internal audit function, and the findings 
of internal investigations;

▪ approval or subsequent modification of related party transactions and scrutiny of inter-corporate 
loans and investments;

▪ evaluation of internal financial controls and risk management systems, and review of the functioning 
of the vigil mechanism / whistle-blower policy.

(b)  Composition, Meetings and Attendance

The Audit Committee comprises a majority of Independent Directors and is chaired by an Independent 
Director. During the year, three (3) meetings of the Audit Committee were held, on December 24, 2025, 
February 14, 2026 and March 26, 2026. The composition and attendance is set out below:

Member Category Position Meetings 
Held

Meetings 
Attended

Ms. Udaya Reddy Independent, Non-Executive Chairperson 3 3

Mr. Chikkaveerappa 
Somasekhara Independent, Non-Executive Member 3 3

Ms. Shreya Vishal Nirani Non-Executive, Non-
Independent Member 3 3
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4.  Nomination and Remuneration Committee
(a)  Terms of Reference

The Nomination and Remuneration Committee (“NRC”) has been constituted in accordance with Section 178 
of the Companies Act, 2013 and Regulation 19 read with Part D of Schedule II of the SEBI LODR. Its terms of 
reference, inter alia, include: formulation of the criteria for determining the qualifications, positive attributes 
and independence of a director; identifying persons qualified to become directors or to be appointed in senior 
management and recommending their appointment and removal; formulation of the criteria for evaluation of 
the performance of the Board, its Committees and individual directors; devising a policy on Board diversity; 
and recommending to the Board the remuneration policy for directors, key managerial personnel and other 
employees.

(b)  Composition, Meetings and Attendance

The NRC consists entirely of Non-Executive Directors, with a majority being Independent Directors, and is 
chaired by an Independent Director. During the year, one (1) meeting of the NRC was held, on December 24, 
2025. The composition and attendance is set out below:

(c)  Performance Evaluation Criteria for Independent Directors

The NRC has laid down the criteria for evaluation of the performance of the Independent Directors, which 
include, inter alia: attendance and participation at meetings; independence of judgement and objectivity; 
contribution to the deliberations of the Board and its Committees; understanding of the Company’s business, 
the industry and the regulatory environment; safeguarding the interests of the Company and its stakeholders; 
and adherence to ethical standards and the Code of Conduct. Having regard to the fact that the Board was 
reconstituted during the year, the annual evaluation of the performance of the Board, its Committees, the 
Chairperson and the individual Directors was carried out to the extent applicable.

5.  Remuneration of Directors

The remuneration of the Executive Directors and Key Managerial Personnel is governed by the Nomination and 
Remuneration Policy of the Company and is approved by the Board on the recommendation of the NRC and, 
where required, by the Members. The criteria for making payments to Non-Executive Directors form part of the 
said Policy, which is available on the Company’s website. The Non-Executive Directors are paid sitting fees for 
attending meetings of the Board and its Committees, within the limits prescribed under the Companies Act, 
2013. There were no other pecuniary relationships or transactions between the Non-Executive / Independent 
Directors and the Company during the year, other than the sitting fees paid to them. The Company has not 
granted any stock options, and there are no service contracts, severance fees or notice-period payments to 
report.

The details of remuneration / sitting fees paid to the Directors during the financial year 2025-26 are set out 
below:

Member Category Position Meetings 
Held

Meetings 
Attended

Mr. Narendra Mohan Independent, Non-Executive Chairperson 1 1

Mr. Chikkaveerappa Somasekhara Independent, Non-Executive Member 1 1

Ms. Shreya Vishal Nirani Non-Executive,  
Non-Independent Member 1 1
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6.  Stakeholders’ Relationship Committee
(a)  Terms of Reference

The Stakeholders’ Relationship Committee (“SRC”) has been constituted in accordance with Section 178 of the 
Companies Act, 2013 and Regulation 20 read with Part D of Schedule II of the SEBI LODR. Its terms of 
reference, inter alia, include: resolving the grievances of the security holders, including complaints relating to 
transfer / transmission of shares, non-receipt of annual reports and non-receipt of declared dividends; review 
of measures taken for effective exercise of voting rights by shareholders; review of adherence to the service 
standards adopted in respect of the Registrar and Share Transfer Agent; and review of the measures taken for 
reducing the quantum of unclaimed dividends.

(b)  Composition and Compliance Officer

The SRC comprises a mix of Non-Executive and Executive Directors, with a majority being Independent 
Directors, and is chaired by a Non-Executive Independent Director. During the year, one (1) meeting of the SRC 
was held, on December 24, 2025. The composition and attendance is set out below:

Name and designation of the Compliance Officer:  Mr. Saurav Singh, Company Secretary & Compliance Officer 
w.e.f. August 1, 2026.

(c)  Status of Investor Complaints

Name of Director Salary & 
Perquisites (₹) Sitting Fees (₹) Commission (₹) Total (₹)

Mr. Vishal Nirani - - -
Mr. Sangamesh R. Nirani - -

-
- -

Mr. Vijaykumar Murugesh Nirani - - - -
Mr. Murigeppa S. Hattikal - - - -
Mr. Ramesh Biradar - - - -
Mr. Narendra Mohan - - - -
Ms. Udaya Reddy - - - -
Mr. Chikkaveerappa Somasekhar - - - -
Ms. Shreya Vishal Nirani - - - -
Ms. Kamala M. Nirani - - - -

Member Category Position Meetings 
Held

Meetings 
Attended

Mr. Chikkaveerappa Somasekhara Independent, Non-Executive Chairperson 1 1

Ms. Udaya Reddy Independent, Non-Executive Member 1 1

Mr. Vishal Nirani Executive – Managing Director Member 1 1

Particulars Number

Complaints pending at the beginning of the year 0

Complaints received during the year 0

Complaints resolved during the year 0

Complaints pending at the end of the year 0
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7.  Risk Management Committee
The constitution of a Risk Management Committee under Regulation 21 of the SEBI LODR is mandatorily 
applicable only to the top 1000 listed entities determined on the basis of market capitalisation. As the 
Company does not fall within the said category during the year under review (and its equity shares remained 
suspended from trading), the constitution of a Risk Management Committee is not mandatory. Nevertheless, 
the risk management framework of the Company is overseen by the Board and the Audit Committee. The 
Company will constitute a Risk Management Committee if and when the applicability threshold is met.

8.  General Body Meetings

(a)  Details of the last three Annual General Meetings

(b)  Extraordinary General Meeting / Postal Ballot

During the financial year 2025-26, no special resolution was passed through postal ballot and no resolution 
requiring a postal ballot was undertaken. As on the date of this Report, no special resolution is proposed to be 
conducted through postal ballot.

9.  Means of Communication

Financial Year Date & Time Venue / Mode Special Resolutions Passed

2024-25 09.01.2026, 11:00 AM Video Conferencing / OAVM -

2023-24 - - -

2022-23 - - -

Particulars Details

Quarterly / half-yearly / annual Limited, published in newspapers and hosted on the Company’s website, 

and revocation process.

Newspapers in which results 
are normally published

One English language national daily and one Bengali language daily 

Regulation 47 of the SEBI LODR.

Website
www.rigasugar.com - the Company is in the process of updating and 
restoring the disclosures required under Regulation 46 of the SEBI LODR 
on its website.

presentations to analysts
No presentations were made to institutional investors or analysts during 
the year.

Filing with Stock Exchange

10.  General Shareholder Information

Particulars Details

Ensuing Annual General Meeting 
(FY 2025-26) September 15, 2026 at 12:00 PM through Video Conferencing / OAVM

Financial Year April 1, 2025 to March 31, 2026

Dividend Payment Date Not applicable – no dividend has been recommended for the year

Listing on Stock Exchange BSE Limited (equity shares presently suspended from trading; 
application for revocation of suspension is under process)
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Particulars Details

Scrip Code 507508

ISIN INE909C01010

Listing Fees Payable to BSE Limited as and when due / on restoration of active 
trading status.

Registrar & Share Transfer Agent 
(during FY) S. K. Infosolutions Private Limited, Kolkata

RTA (subsequent change) The Company has transitioned its RTA to MUFG Intime India Private 
Limited with effect from August 1, 2026.

Share Transfer System Shares are transferable in dematerialised form through the depositories; 
requests are processed by the RTA within the prescribed timelines.

Dematerialisation of shares & 
liquidity

The Company is currently in the process of replacing the shareholder 

October 10, 2025. As trading in the securities of the Company remained 
suspended during the year, liquidity was not available.

Outstanding GDRs / ADRs / 
Warrants / Convertibles Nil

Commodity price risk / hedging
The Company is exposed to commodity price risk in relation to sugar 
and sugarcane; it does not undertake commodity hedging through 
derivatives. There is no material foreign exchange risk.

Plant Location Sugar plant at Riga, District Sitamarhi, Bihar

Address for Correspondence 14, Netaji Subhas Road, 2nd Floor, Kolkata, West Bengal – 700001; 
Email: cs@niranigroups.com

Credit Ratings Not applicable.

Market Price Data and Performance

The equity shares of the Company remained under suspension from trading on BSE Limited throughout the 
financial year 2025-26. Accordingly, monthly high / low market price data and the comparison of the 
Company’s share price performance with a broad-based index are not applicable for the year under review. The 
Company has made application(s) to the Stock Exchange for revocation of the suspension and is completing 
the pending compliances in that regard.

Distribution of Shareholding / Shareholding Pattern

The shareholding pattern of the Company as on March 31, 2026 (post replacement of shareholding pursuant 
to the implementation of the acquisition under the IBC) is set out below:
 
Promoter & Promoter Group (Nirani Sugars Limited – Holding Company) 1,44,43,405 100.00  
 
Public – Institutions – –  
 
Public – Non-Institutions – –  
 
Total 1,44,43,405 100.00
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11.  Other Disclosures

a. Related Party Transactions:  All related party transactions during the year were in the ordinary course of 
business and on an arm’s length basis, and were placed before the Audit Committee. There were no 
materially significant related party transactions that had a potential conflict with the interests of the 
Company at large. 

b. Details of non-compliance / penalties / strictures (last three years):  The equity shares of the Company 
remained suspended from trading during the year, and there were delays in certain periodic filings under 
the SEBI LODR, together with non-updation of the website under Regulation 46, attributable to the period 
during which the Company was under insolvency proceedings and suspension. No penalty or stricture, 
other than as may arise from the aforesaid suspension / delayed filings, was imposed by SEBI, the Stock 
Exchange or any statutory authority on any matter relating to the capital markets during the last three 
years, save as disclosed. The Company is taking corrective steps as part of its revival and revocation 
process.

c. Vigil Mechanism / Whistle-Blower Policy:  The Company has established a vigil mechanism / 
whistle-blower policy under Section 177(9) of the Act and Regulation 22 of the SEBI LODR. No person was 
denied access to the Chairperson of the Audit Committee. The policy is available on the Company’s 
website.

d. Compliance with mandatory and adoption of discretionary requirements:  The Company has complied 
with the mandatory requirements of the SEBI LODR to the extent applicable and subject to the relaxations 
available as an entity emerging from the CIRP. The extent of adoption of the discretionary requirements 
specified in Part E of Schedule II is set out in Section 12 below.

e. Web-link of the Policy for determining Material Subsidiaries:  The Company does not have any subsidiary; 
accordingly, the requirement of a policy for determining material subsidiaries is not applicable. 

f. Web-link of the Policy on Related Party Transactions:  www.rigasugar.com

g. Commodity price risk / commodity hedging activities:  As disclosed under General Shareholder 
Information above; the Company does not undertake hedging through commodity derivatives.

h. Utilisation of funds raised through preferential allotment / QIP:  Not applicable; no funds were raised 
through preferential allotment or qualified institutions placement during the year.

i. Certificate from a Company Secretary in Practice:  A certificate from a Practising Company Secretary that 
none of the Directors of the Company have been debarred or disqualified from being appointed or 
continuing as directors by SEBI / the Ministry of Corporate Affairs or any such statutory authority has been 
obtained and forms part of this Report.

j. Non-acceptance of any recommendation of a Committee:  There were no instances during the year where 
the Board did not accept any recommendation of any Committee of the Board which was mandatorily 
required.

k. Total fees paid to the Statutory Auditors:  The total fees for all services paid by the Company (and, where 
applicable, entities in the network firm of which the Statutory Auditors are a part) to M/s YCRJ & 
Associates, Statutory Auditors, during the year was ₹ 7.5 Lakhs.

l. Disclosure under the Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) 
Act, 2013:  

The Company has constituted an Internal Committee in accordance with the said Act.

Nil; 

disposed of during the year: Nil; 

pending as at the end of the year: Nil; 
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Loans and advances to firms / companies in which directors are interested:  Nil.
Details of Material Subsidiaries:  The Company does not have any subsidiary; accordingly, this 
disclosure is not applicable. disclosure is not applicable.

12.  Adoption of Discretionary Requirements (Part E of Schedule II)

The status of adoption of the discretionary (non-mandatory) requirements specified in Part E of Schedule II to 
the SEBI LODR is set out below:mandatorily required.

13.  Compliance with Corporate Governance Requirements (Regulations 17–27 and 46(2))

The Company has endeavoured to comply with the corporate governance requirements specified in 
Regulations 17 to 27 and clauses (b) to (i) of sub-regulation (2) of Regulation 46 of the SEBI LODR, to the extent 
applicable and subject to the relaxations available as an entity emerging from the CIRP and presently under 
suspension of trading. A summary of the compliance status is set out below:
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m.
n.

Discretionary Requirement Status of Adoption

the Non-Executive Chairperson at the 
Company’s expense

The Chairperson is a Non-Executive Independent Director.

Shareholder rights – half-yearly results sent 
to each household the Stock Exchange; not separately sent to households.

The Company’s endeavour is to move towards a regime of 

Separate posts of Chairperson and 
Managing Director / CEO

Adopted – the posts of Chairperson (Independent) and 
Managing Director are held by separate individuals.

Reporting of the Internal Auditor directly to 
the Audit Committee

Adopted – the Internal Auditor reports to the Audit 
Committee.

Regulation Particulars Compliance Status

17 Board of Directors – composition & meetings Complied, subject to CIRP 
relaxations / under restoration

17A Maximum number of directorships Complied
18 Audit Committee Complied
19 Nomination and Remuneration Committee Complied
20 Stakeholders’ Relationship Committee Complied

21 Risk Management Committee Not applicable (not in top 1000 by 
market cap)

22 Vigil mechanism / whistle-blower Complied
23 Related party transactions Complied
24 Corporate governance requirements w.r.t. subsidiaries Not applicable (no subsidiary)

24A Secretarial audit & secretarial compliance report Complied
25 Obligations w.r.t. Independent Directors Complied

26 Conduct Complied

27 Other corporate governance requirements / quarterly 
report

Complied, subject to CIRP 
relaxations / under restoration

46(2)(b)-(i) Dissemination of information on website Complied, subject to CIRP 
relaxations / under restoration
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14.  Non-compliance of any requirement of Corporate Governance Report

Save as expressly disclosed in this Report – in particular, the matters attributable to the Company having been 
under the CIRP and to the suspension of trading of its equity shares (including delays in certain periodic filings 
and the restoration of website disclosures under Regulation 46) – there is no non-compliance of any 
requirement of the Corporate Governance Report specified in sub-paras (2) to (10) of Part C of Schedule V to 
the SEBI LODR. The Company is completing the pending compliances as part of its revival and revocation 
process.

15.  MD / CFO Certification

The Managing Director and the Chief Financial Officer of the Company have furnished the compliance 
certificate to the Board in respect of the financial year ended March 31, 2026, in terms of Regulation 17(8) read 
with Part B of Schedule II of the SEBI LODR. The certificate forms part of this Report.

16.  Declaration on Compliance with the Code of Conduct

The Company has adopted a Code of Conduct for the members of the Board and the senior management, and 
a Code of Conduct to Regulate, Monitor and Report Trading by Designated Persons under the SEBI (Prohibition 
of Insider Trading) Regulations, 2015. All the members of the Board and the senior management personnel 
have affirmed compliance with the Code of Conduct for the financial year ended March 31, 2026. A declaration 
to this effect, signed by the Managing Director, forms part of this Report.

17.  Certificate on Corporate Governance

A certificate from M/s S. P. Ghali & Co., Company Secretaries (Practising Company Secretary), regarding 
compliance with the conditions of Corporate Governance as stipulated under the SEBI LODR, read subject to 
the relaxations available to the Company as an entity emerging from the CIRP, is annexed to and forms part of 
this Report.

18.  Note on Relaxations – Entity Emerging from CIRP

The Company was acquired as a going concern by Nirani Sugars Limited pursuant to the process under the 
IBC, and the change in control and reconstitution of the Board took effect during the year, with the Hon’ble 
NCLT, Kolkata Bench, allowing the implementation of the acquisition vide its order dated September 18, 2025. 
Consequently, the applicability of certain corporate governance requirements - including those relating to the 
composition of the Board and its Committees, the appointment of Key Managerial Personnel, the number and 
periodicity of meetings, and the making of periodic disclosures and filings - is read subject to the relaxations 
and additional timelines available to entities emerging from the CIRP under the applicable SEBI circulars and 
the SEBI LODR. The Company is in the process of completing the pending compliances and periodic filings as 
part of its revival and its application for revocation of the suspension of trading of its equity shares on BSE 
Limited.

81



Integrated Annual Report 2025-26

19.  Annexures to this Report

• Declaration by the Managing Director on affirmation of compliance with the Code of Conduct;
• CEO / CFO Certification under Regulation 17(8);
• Certificate from a Practising Company Secretary that no Director is debarred or disqualified (Regulation 

34(3) read with Schedule V, Para C(10)(i));
• Certificate on compliance with the conditions of Corporate Governance from a Practising Company 

Secretary (Schedule V, Para E).

For and on behalf of the Board of Directors
Riga Sugar Co. Limited

Vishal Nirani
Managing Director
DIN: 08434032 

Place: Bengaluru
Date: August 13, 2026
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CERTIFICATE REGARDING COMPLIANCE OF CONDITIONS 
OF CORPORATE GOVERNANCE

ANNEXURE - A

(Issued pursuant to Regulation 34(3) read with Para E of Schedule V to the Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended from time to time)

To
The Members,
Riga Sugar Company Limited
14 Netaji Subhas Road, 2nd Floor, P S Hare Street,
Kolkata, West Bengal, India, 700001

Sub: Corporate Governance Compliance Certificate of Riga Sugar Company Limited for the Financial Year 
ended 31 March 2026

I have examined the relevant records and documents of Riga Sugar Company Limited (CIN: 
L15421WB1980PLC032970) (“the Company”) for the purpose of certifying compliance of the conditions of 
Corporate Governance under Securities and Exchange Board of India (“SEBI”) (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (“SEBI LODR Regulations”) for the financial year ended March 31, 
2026. The examination has been carried out in accordance with the Guidance Note on Certification of 
Corporate Governance issued by the Institute of Company Secretaries of India. I have obtained all the 
information and explanations which to the best of my knowledge and belief were necessary for the purpose of 
the above certification.

The compliance of the conditions of Corporate Governance is the responsibility of the management of the 
Company. My examination was limited to a review of the procedures and implementation thereof, adopted by 
the Company for ensuring compliance with the conditions of Corporate Governance as stipulated under the 
SEBI LODR Regulations. It is neither an audit nor an expression of opinion on the financial statements of the 
Company.

During the period under review, the Company was undergoing liquidation proceedings under the provisions of 
the Insolvency and Bankruptcy Code, 2016 (“IBC”). Pursuant to the e-auction process for sale of the Company 
as a going concern, Nirani Sugars Limited emerged as the successful bidder and the Sale Certificate was 
issued by the erstwhile Liquidator on 18 December 2024. Subsequently, pursuant to the Order of the Hon’ble 
National Company Law Tribunal, Kolkata Bench dated 10 October 2025, the ownership, control and 
management of the Company were transferred to the new management and the Company became a 
subsidiary of Nirani Sugars Limited.

Pursuant to the aforesaid Order, the erstwhile Board of Directors ceased to hold office and a new Board of 
Directors was constituted. The Company thereafter reconstituted its committees and appointed the requisite 
Auditors and other professionals at its Board Meeting held on 11 October 2025 and initiated necessary steps 
towards revival of its operations and regularisation of statutory and regulatory compliances.
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The affairs of the Company were under the control of the erstwhile Liquidator for the part of the financial year 
up to 10 October 2025. Accordingly, in respect of that part of the year, my examination has been carried out on 
the basis of such records, information and explanations as were handed over to, and made available by, the 
present management of the Company, and I am unable to comment upon matters in respect of which records 
were not available.

During the period under review, the securities of the Company were under suspension of trading by the 
Recognised Stock Exchange. In view of the liquidation proceedings, change in ownership and control, 
transition to the new management and suspension of trading, the Company could not comply with certain 
requirements relating to filings, disclosures and submissions prescribed under the SEBI LODR Regulations 
within the prescribed timelines, including, inter alia, the requirements relating to the composition of the Board 
of Directors and its Committees (Regulations 17 to 21), submission of quarterly and annual financial results 
(Regulation 33), submission of the quarterly Corporate Governance Report (Regulation 27(2)) and submission 
of the shareholding pattern (Regulation 31).

Subsequent to the constitution of the new management, the Company has initiated necessary steps for 
updating its website and ensuring dissemination of the documents and information required under the 
applicable provisions of the SEBI LODR Regulations. The Company has also submitted the necessary 
application/request to the Recognised Stock Exchange for revocation of suspension and restoration of trading 
in the securities of the Company.

The compliance of the conditions of Corporate Governance stipulated under Regulations 17 to 27 and clauses 
(b) to (i) of sub-regulation (2) of Regulation 46 of the SEBI LODR Regulations has been examined having regard 
to the applicability thereof to the Company in terms of Regulation 15(2) of the SEBI LODR Regulations.
Based on my examination and according to the information and explanations furnished to me, I state that, 
except for the matters stated hereinabove, the Company has complied with the applicable conditions of 
Corporate Governance as stipulated under Chapter IV of the SEBI LODR Regulations, to the extent applicable 
during the period under review.

I further state that such compliance 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.

This certificate is issued solely for the purpose of compliance with Regulation 34(3) read with Para E of 
Schedule V to the SEBI LODR Regulations, and is not to be used for any other purpose or by any other person.

For S P Ghali & Co
Company Secretaries

CS Sudheendra Ghali
Proprietor
M. No.: 7037, C.P. No.: 7537
P.R. No. 3145/2023
UDIN: F007037H001184114

Place: Belgaum
Date: 22-08-2026
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CERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORS

ANNEXURE - B

(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,
Riga Sugar Co Ltd
14 Netaji Subhas Road 2nd Floor P S Hare Street, 
Kolkata, West Bengal, India, 700001

We have examined the relevant registers, records, forms, returns and disclosures received from the Directors 
of M/s Riga Sugar Company Limited having CIN: L15421WB1980PLC032970 and having its Registered office 
at 14 Netaji Subhas Road, 2nd Floor, P S Hare Street, Kolkata, West Bengal, India, 700001, produced before us 
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 our opinion and to the best of our information and according to the verification (including Directors 
Identification Number (DIN) status at the portal www.mca.gov.in) as considered necessary and explanations 
furnished to us by the Company & its officers, We hereby certify that none of the Directors on the Board of the 
Company for the Financial Year ending on March 31, 2026 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.

Details of Directors:

Ensuring the eligibility of for the appointment / continuity of every Director on the Board is the responsibility of 
the management of the Company. Our responsibility is to express an opinion on these based on our 
verification.

Sr. No. Name of Director DIN Date of Appointment

1. Sangamesh Nirani 02290469 18/12/2024

2. Vijaykumar Murugesh Nirani 07413777 18/12/2024

3. Vishal Nirani 08434032 18/12/2024

4. Ramesh Biradar 07282920 11/10/2025

5. Udaya Reddy 09131238 11/10/2025

6. Narendra Mohan 10661367 11/10/2025

7. Kamala Murigeppa Nirani 02596943 11/10/2025

8. Chikkaveerappa Somasekhara 02655854 11/10/2025

9. Murigeppa Shivaputrappa Hattikal 07918029 11/10/2025

10. Shreya Vishal Nirani 10791722 11/10/2025
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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.
                                                                                                   

For S P Ghali & Co
Company Secretaries

CS Sudheendra Ghali
Proprietor
M. No.: 7037, C.P. No.: 7537
P.R. No.: 3145/2023
UDIN: F007037H001184191 

Place: Belgaum
Date: 22-08-2026
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ANNEXURE - C

MD / CFO CERTIFICATION
[Pursuant to Regulation 17(8) read with Part B of Schedule II of the SEBI 

(Listing Obligations and Disclosure Requirements) Regulations, 2015]

To,
The Board of Directors
Riga Sugar Company Limited

We, the undersigned, in our respective capacities as Managing Director and Chief Financial Officer of Riga 
Sugar Company Limited (“the Company”), to the best of our knowledge and belief certify that:

i.   We have reviewed the financial statements and the cash flow statement for the financial year ended March 
31, 2026 and that to the best of our knowledge and belief, we state that:

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

b. 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.

ii.  We further state that to the best of our knowledge and belief, no transactions have been entered into by the 
Company during the year, which are fraudulent, illegal or violative of the Company's code of conduct.

iii. We are responsible for establishing and maintaining internal controls for financial reporting and that we 
have evaluated the effectiveness of the internal control systems of the Company pertaining to financial 
reporting of the Company and have disclosed to the Auditors and the Audit Committee, deficiencies in the 
design or operation of internal controls, if any, of which we are aware and the steps we have taken or propose 
to take to rectify these deficiencies.

iv.  We have indicated to the Auditors and the Audit Committee:

a. significant changes, if any, in internal control over financial reporting during the year;

b. significant changes, if any, in accounting policies during the year and that the same have been disclosed 
in the notes to the financial statements; and

c. instances of significant fraud of which they have become aware and the involvement therein, if any, of the 
management or an employee having a significant role in the Company's internal control systems over 
financial reporting.

For and on behalf of the Board of Directors
Riga Sugar Company Limited

Sd/-
Vishal Nirani
Managing Director
DIN: 08434032

Place: Bangalore
Date: August 13, 2026

Sd/-
Mahaveer Padmanna Undri

Chief Financial Officer
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RIGA SUGAR CO. LIMITED

NOTICE OF THE 42ND ANNUAL GENERAL MEETING

ORDINARY BUSINESS

CIN: L15421WB1980PLC032970
Registered Office: 14 Netaji Subhas Road, 2nd Floor, P S Hare Street, Kolkata – 700001

Tel.: +91 9071744821   ·   Email: cs.rigasugars@gmail.com   ·   Website: www.rigasugars.com

OTICE is hereby given that the 42nd Annual General Meeting (“AGM”) of the Members of Riga Sugar 
Co. Limited (the “Company”) will be held on Tuesday, September 15, 2026 at 12:00 PM (IST) through 
Video Conferencing (“VC”) / Other Audio-Visual Means (“OAVM”), in accordance with the applicable 
circulars issued by the Ministry of Corporate Affairs and the Securities and Exchange Board of India, 
to transact the following business. The proceedings of the AGM shall be deemed to be conducted at 
the Registered Office of the Company at Kolkata, which shall be the deemed venue of the Meeting.

1.  Adoption of Financial Statements:

To receive, consider and adopt the audited standalone financial statements of the Company for the financial year 
ended March 31, 2026, together with the Reports of the Board of Directors and the Auditors thereon.

RESOLVED THAT the audited standalone financial statements of the Company for the financial year ended 
March 31, 2026, comprising the Balance Sheet as at March 31, 2026, the Statement of Profit and Loss, the 
Cash Flow Statement and the Statement of Changes in Equity for the year ended on that date, together with 
the Notes thereto, and the Reports of the Board of Directors and the Auditors thereon, as circulated to the 
Members and placed before this Annual General Meeting, be and are hereby received, considered and 
adopted.

2.  Re-appointment of Mr. Vishal Nirani, who retires by rotation

To appoint a director in place of Mr. Vishal Nirani (DIN: 08434032), who retires by rotation and, being eligible, 
offers himself for re-appointment.

RESOLVED THAT pursuant to the provisions of Section 152(6) and other applicable provisions, if any, of the 
Companies Act, 2013 read with the rules made thereunder, the approval of the Members of the Company be 
and is hereby accorded to the re-appointment of Mr. Vishal Nirani (DIN: 08434032), who retires by rotation at 
this Annual General Meeting and, being eligible, has offered himself for re-appointment, as a Director of the 
Company liable to retire by rotation.

3. Re-appointment of Mr. Sangamesh Nirani, who retires by rotation

To appoint a director in place of Mr. Sangamesh Nirani (DIN: 02290469), who retires by rotation and, being 
eligible, offers himself for re-appointment.

RESOLVED THAT pursuant to the provisions of Section 152(6) and other applicable provisions, if any, of the 
Companies Act, 2013 read with the rules made thereunder, the approval of the Members of the Company be 
and is hereby accorded to the re-appointment of Mr. Sangamesh Nirani (DIN: 02290469), who retires by 
rotation at this Annual General Meeting and, being eligible, has offered himself for re-appointment, as a 
Director of the Company liable to retire by rotation.
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4. Appointment of Arora Shekhar and Company, Practicing Company Secretaries as Secretarial Auditor To 
consider and if thought fit, to pass the following resolution as an Ordinary Resolution: 

“RESOLVED THAT pursuant to the provisions of Regulation 24A and other applicable provisions of the 
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 
(“SEBI Listing Regulations”) read with circulars issued thereunder from time to time and Section 204 and other 
applicable provisions, if any, of the Companies Act, 2013 (“Act”) read with Rule 9 of the Companies 
(Appointment and Remuneration of Managerial Personnel) Rules, 2014 and based on the recommendation of 
audit committee and board of directors (“Board”) of the Company, Arora Shekhar and Company, Practicing 
Company Secretaries having Firm Registration No.: S2015DE540700 and holding a valid Peer Review 
Certificate No. 3159/2023, be and is hereby appointed as Secretarial Auditor of the Company for a period of 5 
(five) consecutive financial years viz. from financial year 2026-27 till 2030-31 on such terms & conditions 
including remuneration as may be determined by the Board of the Company“. 

RESOLVED FURTHER THAT the Board be and is hereby authorised to do and perform all such acts, deeds, 
matters and things as the Board may in its absolute discretion deem necessary, desirable or expedient, 
including but not limited to filing forms, applications and making representations, seeking all necessary 
approvals from relevant authorities, including governmental authorities, if any, to give effect to this resolution, 
for and on behalf of the Company and settling all such issues, questions, difficulties or doubts whatsoever that 
may arise without being required to seek further consent or approval of the members or otherwise to the end 
and intent that the members shall be deemed to have given their approval thereto expressly by the authority of 
this resolution and to delegate all or any of the powers conferred herein to director(s), committee(s), 
executive(s), officer(s) or representative(s) of the Company or to any other person, to do all such acts, deeds, 
matters and things as may be considered necessary and/or expedient and to execute such documents, 
writings etc. as may be necessary to give effect to forgoing resolution.

By Order of the Board
For Riga Sugar Co. Limited

Saurav Singh
Company Secretary & Compliance Officer
ACS No. A63910

Place: Bangalore
Date: August 13, 2026�
Registered Office: 14 Netaji Subhas Road, 2nd Floor, 
P S Hare Street, Kolkata - 700001

SPECIAL BUSINESS:
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EXPLANATORY STATEMENT
The following statement in terms of section 102 of the Companies Act, 2013 sets out all material 
facts relating to the special businesses proposed in the Notice convening 42nd Annual General Meet-
ing of the Company

Item No. 4

Regulation 24A of Securities and Exchange Board of India (Listing Obligations and Disclosure Re-
quirements) Regulations, 2015 (“SEBI Listing Regulations”) requires every listed entity to appoint at 
the Annual General Meeting, a peer reviewed Company Secretary in Practice or a Firm of Company 
Secretary(ies) as a Secretarial Auditor on the basis of recommendation of the board of directors 
(“Board”).

 The Board, at its meeting held on August 13, 2026 has, considering the experience and expertise 
and on the recommendation of the Audit Committee, recommended to the members, appoint-
ment of Arora Shekhar and Company, Practicing Company Secretary (Firm Registration Number: 
S2015DE540700 & Peer Review No. 3159/2023) as Secretarial Auditor of the Company for a term 

year 2030-31, on such remuneration as may be determined by the Board of the Company, from time 
to time. 

Specialisation of the practice includes, but is not limited to, Secretarial Audit, Corporate Law and 
Taxation, Securities Law, including Corporate Governance & CSR, Capital Markets, RBI, etc. Over the 
years, Arora Shekhar and Company has built a diverse client base and has served various corporate 
clients. Its clientele spans across corporates in the public sector, listed and multinational compa-

-
ity reviewed in terms of the guidelines issued by the ICSI.

-

Secretarial Auditors in terms of provisions of the Companies Act, 2013, the Companies Secretaries 
Act, 1980 read with rules and regulations made thereunder and SEBI Listing Regulations. 

₹1,50,000/- The said remuneration excludes applicable taxes and out of pocket expenses. The remu-
-

tion of the Audit Committee of the Company. 

In accordance with the provisions of Regulation 24A of the SEBI Listing Regulations, the appoint-
ment of Secretarial Auditor is required to be approved by the members of the Company. 

The Board recommends the resolution as set out in item no. 4 for approval of the members as ordi-
nary resolution. 

None of the Directors/Key Managerial Personnel of the Company/their relatives are, in any way, con-
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Details of the Directors seeking re-appointment at Item Nos. 2 and 3, pursuant to Regulation 36(3) of LODR and 
the Secretarial Standard on General Meetings (SS-2):
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ANNEXURE TO THE NOTICE
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Particulars Mr. Vishal Nirani

DIN 08434032
Date of Birth / Age October 07, 1997, 28 Years

-
pointment on the 
Board

December 18, 2024

Graduate
Experience & ex-

functional areas

Mr. Vishal Nirani, a Mechanical Engineering graduate from Brunel University in London, 
is an important leader at TruAlt production and commercial aspects. His deep techni-
cal knowledge, strategic trading skills and commitment to sustainability are evident in 
his efforts to optimize manufacturing processes and promote eco-friendly practices.

Vishal also serves as Managing Director at Nirani Sugars, Director of Trualt Bioenergy 
Limited and Managing Partner at Accutrade Global LLP, showcasing his versatility and 
expertise across multiple sectors. He has overall experience of 7 years

Designation Managing Director
Terms and condi-
tions of re-appoint-
ment

Re-appointment as a Director liable to retire by rotation; continues as Managing 
Director on existing terms

Remuneration last 
drawn / proposed

-

Number of Board 
Meetings attended 
during FY 2025-26

7 of 7

Relationship with 
other Directors / 
KMP

Related to Ms. Kamala Murigeppa Nirani, Mr. Sangamesh R Nirani,  
Mr. Vijaykumar M Nirani and Ms. Shreya Vishal Nirani

Other Director-
ships held

Nirani Holdings Private Limited (Director)  
Nirani Bioplastic Private Limited (Director)  
Nirani Sugars Limited (Managing Director)  
Trualt Bioenergy Limited (Executive Director)  
Riga Sugar Co Ltd (Managing Director)  
Accutrade Global LLP (Designated Partner)  
Flavourite Delicacies LLP (Designated Partner)

Membership / 
Chairmanship of 
Committees of 
other Boards

Nirani Sugars Limited 

Audit Committee- Member 

CSR Committee- Member 

Trualt Bioenergy Limited 

Risk Management Committee- Member 

IPO Committee- Member
Shareholding in 
the Company (No. 
of equity shares)

Nil
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Particular Mr. Sangamesh Nirani

DIN 02290469

Date of Birth / Age July 15, 1978 / 48 Years

-
ment on the Board December 18, 2024

Diploma in Mechanical Engineering from KLE Polytechnic in Hubli

-
-

tional area

Mr. Sangamesh R. Nirani holds a Diploma in Mechanical Engineering from KLE Polytech-
nic in Hubli. He brings a technical and hands-on approach to his leadership roles in var-
ious industries. He serves as the Executive Director of Nirani Sugars Ltd., Shri Saipriya 
Sugars Ltd., and Ratna Cements (Y) Ltd. Additionally, he is a Director at MRN Cane Power 

for his self-motivation and dedication and is committed to achieving excellence as an 
individual and a team leader. His leadership has been recognized with awards such as 
the “Industry Excellence Award” from the Sugar Technology Association of India, the 
“Best Executive Director” award from Bharatiya Sugars Ltd., and the “Golden Award” for 
Best Cogeneration Plant from SISTA. He also set record-breaking achievements for South 
Asia’s highest daily sugar crushing and bagging. Through the MRN (Nirani) Foundation, 
Mr. Sangamesh is actively involved in social initiatives such as self-employment training 

-
tural and sports programs, demonstrating his dedication to community well-being. His 

achieving impactful results.

Terms and condi-
tions of re-appoint-
ment

Liable to retire by rotation, in accordance with the Articles of Association of the Company

Remuneration last 
drawn (including sit-
ting fees, if any)

Nil

R e m u n e r a t i o n 
sought to be paid -

Number of Board 
Meetings attended 

year 2025-26

5 of 5 

Directorships held 
in other companies 
(excluding foreign 
and Section 8 com-
panies)

Mahaveer Silicons Private Limited
Ratna Cements (Yadwad) Limited
Nirani Energy Private Limited
Swarnim Merchants Pvt Ltd
MRN Finance (India) Private Limited
Nirani Hospitality Private Limited
Nirani Bioplastic Private Limited
Riga Sugar Co Ltd
Nirani Holdings Private Limited
Trualt Carbonics Private Limited

Membership / Chair-
manship of Commit-
tees of other public 
companies (only Au-
dit and Stakeholders’ 
Relationship Com-
mittees)

Nil

Shareholding in the 
Company Nil

Relationship with 
other Directors / 
Manager / KMP of 
the Company

Related to Mr. Vishal Nirani, Ms. Kamala Murugesh Nirani and  
Ms. Shreya Vishal Nirani 
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3"(4*&%&5+2/&#253"(&@#3%.57&+#25#&H02$6#.51#2$+#3.+%#G9"A+#,"*#$%&#6&.*#&51&1#"5#$%.$#
1.$&J#

B(-!-'<*+'*%!"!*"''

-&#3"5103$&1#"0*#.012$# 25#.33"*1.53&#A2$%# $%&#8$.51.*1+#"5#L012$257#;8L+?# +4&32G2&1#
051&*#+&3$2"5#CMB;CE?#",#$%&#L3$J#N0*#*&+4"5+2)292$2&+#051&*#$%"+&#8$.51.*1+#.*&#,0*$%&*#
1&+3*2)&1# 25# $%&# L012$"*O+# P&+4"5+2)292$2&+# ,"*# $%&# L012$# ",# $%&# 8$.51.9"5&# G25.532.9#
+$.$&(&5$+# +&3$2"5# ",# "0*# *&4"*$J# -&# .*&# 251&4&51&5$# ",# $%&# ="(4.56# 25# .33"*1.53&#
A2$%!$%&#="1&#",#Q$%23+#2++0&1#)6#$%&#K5+$2$0$&#",#=%.*$&*&1#L33"05$.5$+#",#K512.#;K=LK?#
$"7&$%&*#A2$%#$%&#&$%23.9#*&H02*&(&5$+#$%.$#.*&#*&9&/.5$#$"#"0*#.012$#",#$%&#8$.51.9"5&#
:25.532.9#8$.$&(&5$+#051&*#$%&#4*"/2+2"5+#",#$%&#L3$#.51#$%&#P09&+#$%&*&051&*@#.51#A&#
%./&# ,09G299&1#"0*#"$%&*#&$%23.9# *&+4"5+2)292$2&+# 25#.33"*1.53&#A2$%# $%&+&# *&H02*&(&5$+#
.51# $%&# K=LKO+#="1&#",#Q$%23+J#-&#)&92&/&# $%.$# $%&#.012$# &/21&53&#A&#%./&#")$.25&1# 2+#
+0,G232&5$#.51#.44*"4*2.$&#$"#4*"/21&#.#).+2+#,"*#"0*#"4252"5#"5#$%&#8$.51.9"5&#:25.532.9#
8$.$&(&5$+J#
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C$D'()#!&'E(&&$+-''

R&6#.012$#(.$$&*+# .*&# $%"+&#(.$$&*+# $%.$@# 25#"0*#4*",&++2"5.9# S017(&5$@#A&*&#",#("+$#
+2752G23.53&#25#"0*#.012$#",#$%&#:25.532.9#8$.$&(&5$+#",#$%&#30**&5$#6&.*J#!%&+&#(.$$&*+#
A&*&#.11*&++&1#25#$%&#3"5$&I$#",#"0*#.012$#",#$%&#:25.532.9#8$.$&(&5$+#.+#.#A%"9&@#.51#25#
,"*(257# "0*# "4252"5# $%&*&"5@# .51# A&# 1"# 5"$# 4*"/21&# .# +&4.*.$&# "4252"5# "5# $%&+&#
(.$$&*+J#:"*#$%&#(.$$&*#)&9"A@#"0*#1&+3*24$2"5#",#%"A#"0*#.012$#.11*&++&1#$%&#(.$$&*#2+#
4*"/21&1#25#$%.$#3"5$&I$F'

-&# %./&# 1&$&*(25&1# $%&# (.$$&*# 1&+3*2)&1# )&9"A# $"# )&# $%&# T&6# .012$# (.$$&*# $"# )&#
3"((0523.$&1# 25# "0*# *&4"*$J# -&# %./&# ,09G299&1# $%&# *&+4"5+2)292$2&+# 1&+3*2)&1# 25# $%&#
L012$"*+O#*&+4"5+2)292$2&+#,"*#$%&#.012$#",#$%&#:25.532.9#8$.$&(&5$+#+&3$2"5#",#"0*#*&4"*$@#
253901257#25#*&9.$2"5#$"#$%.$#(.$$&*J#L33"*125796@#"0*#.012$#253901&1#$%&#4&*,"*(.53&#",#
4*"3&10*&+#1&+275&1#$"#*&+4"51#$"#"0*#.++&++(&5$#",#$%&#*2+T+#",#(.$&*2.9#(2++$.$&(&5$#
",# $%&# :25.532.9# 8$.$&(&5$+J# !%&# *&+09$+# ",# "0*# .012$# 4*"3&10*&+@# 253901257# $%&#
4*"3&10*&+# 4&*,"*(&1# $"# .11*&++# $%&# (.$$&*# )&9"A@# 4*"/21&# $%&# ).+2+# ,"*# "0*# .012$#
"4252"5#"5#$%&#.33"(4.56257#:25.532.9#8$.$&(&5$+J#

C1G'(89:5'E=5514A H3I'384'=89:5'=9941AA19'571'J1G'=89:5'
@=5514

Integrated Annual Report 2025-26 102



$@27=A:A'3;'E=5514'

-&# 1*.A# .$$&5$2"5# $"# U"$&# DJC;3?# $"# $%&# G25.532.9# +$.$&(&5$+@# A%23%# +$.$&+# $%.$# $%&# G25.532.9#
+$.$&(&5$+#,"*#$%&#6&.*#&51&1#BC#'.*3%#DEDF#253901&#3"(4.*.$2/&#G270*&+#,"*#$%&#6&.*#&51&1#BC#
'.*3%#DEDVJ#L+#&I49.25&1#25#$%&#+.21#5"$&@#10*257#$%&#4*&/2"0+#6&.*@#40*+0.5$#$"#$%&#.3H02+2$2"5#
49.5# .44*"/&1# )6# $%&# U=W!@# R"9T.$.@# /21&# 2$+# "*1&*# 1.$&1# CX# 8&4$&()&*# DEDV@# A%23%# )&3.(&#
&,,&3$2/&#"5#CX#Y&3&()&*#DEDM@#$%&#5&A#(.5.7&(&5$#.3H02*&1#$%&#="(4.56#.+#.#7"257#3"53&*5#
.51#.33"*125796#4*&4.*&1# ,*&+%# G25.532.9# +$.$&(&5$+#)6#3"5+21&*257#CX#Y&3&()&*#DEDM#.+# $%&#
"4&5257#1.$&@#A2$%"0$#3.**6257#,"*A.*1#$%&#&.*92&*#"4&5257#).9.53&+#.51#$*.5+.3$2"5+#*&9.$257#$"#
$%&#4&*2"1#4*2"*#$"#$%&#$.T&"/&*#)6#$%&#5&A#(.5.7&(&5$J#

N0*#"4252"5#2+#5"$#("12G2&1#25#*&+4&3$#",#$%2+#(.$$&*J#

!6;34@=5:36'35714'57=6'571'K:6=6>:=?'A5=51@165A'=69'=89:534A,'412345'5714136#

!%&#="(4.56O+#Z".*1#",#Y2*&3$"*+# 2+# *&+4"5+2)9&# ,"*# $%&#"$%&*# 25,"*(.$2"5J#!%&#"$%&*#
25,"*(.$2"5# 3"(4*2+&+# $%&# 25,"*(.$2"5# 253901&1# 25# $%&# L550.9# P&4"*$# )0$# 1"&+# 5"$#
253901&#$%&#:25.532.9#8$.$&(&5$+#.51#"0*#.012$"*O+#*&4"*$#$%&*&"5J##

N0*#"4252"5#"5#$%&#:25.532.9#8$.$&(&5$+#1"&+#5"$#3"/&*#$%&#"$%&*# 25,"*(.$2"5#.51#A&#
1"#5"$#&I4*&++#.56#,"*(#",#.++0*.53&#3"5390+2"5#$%&*&"5J##

=.42$.92[.$2"5# ",# \*"4&*$6# \9.5$# .51#
QH024(&5$]#
Y0*257# $%&#6&.*#&51&1#BC+$#'.*3%@#DEDF@#
$%&# ="(4.56# %.+# 2530**&1# +2752G23.5$#
3.42$.9# &I4&512$0*&J# :0*$%&*@# "0$# ",# $%&#
$"$.9# .112$2"5+# $"# 4*"4&*$6@# 49.5$# .51#
&H024(&5$# ",# P+J# M@^FEJ_F# 9.T%+# 25# $%&#
30**&5$# 6&.*@# +2752G23.5$# 4.*$# ",# $%&#
3.42$.92[.$2"5# 4&*$.25+# $"# *&3"512$2"5257#
$%&#&I2+$257#(.50,.3$0*257#,.3292$6J##
82752G23.5$# 9&/&9# ",# S017&(&5$# 2+# 25/"9/&1#
$"# &5+0*&# $%.$# $%&# .,"*&+.21# 3.42$.9#
&I4&51 2 $0 *&`.11 2 $ 2 "5+# (&& $# $%&#
*&3"752$2"5# 3*2$&*2.# ",# K51# L8# CF# a#
\ *"4&* $6@# \ 9 .5 $# .51# QH0 24(&5$ @#
+4&32G23.996#25#*&9.$2"5#$"#1&$&*(25.$2"5#",#
$*2.9#*05#4&*2"1#.51#3"+$+#.++"32.$&1#A2$%#
$*2.9# *05+# ,"*# 2$# $"# )&# *&.16# ,"*# 25$&51&1#
0+&J#L+#.#*&+09$@# $%&#.,"*&+.21#(.$$&*#A.+#
1&$&*(25&1#$"#)&#.#T&6#.012$#(.$$&*

N0*# .012$# 4*"3&10*&+# 253901&1# .51# A&*&#
5"$#92(2$&1#$"#$%&#,"99"A257]##
b# \&*,"*(257# A.9Ta$%*"07%# ",# $%&#
3.42$.92+.$2"5# 4*"3&++# .51# $&+$257# $%&#
1&+275# .51# "4&*.$257# &,,&3$2/&5&++# ",# $%&#
3"5$*"9+#25#$%&#4*"3&++J##
b# L++&++257# $%&# 5.$0*&# ",# $%&# .112$2"5+#
(.1&# $"# 4*"4&*$6@# 49.5$# .51# &H024(&5$#
.51# 3.42$.9# A"*Ta25a4*"7*&++# "5# .# $&+$#
3%&3T# ).+2+# $"# $&+$# $%.$# $%&6# (&&$# $%&#
*&3"752$2"5# 3*2$&*2.# .+# +&$# "0$# 25# K51# L8#
CF@# 253901257# .56# +03%# 3"+$+# 2530**&1#
+4&32G23.996#,"*#$*2.9#*05J##
b# L++&++257# $%.$# $%&# )"**"A257# 3"+$#
3.42$.92+&1# 2+# 25# .33"*1.53&# A2$%# $%&#
.33"05$257#4"9236#",#$%&#="(4.56J##
b# P&/2&A257# $%&# 4*"S&3$# 3"(49&$2"5#
3&*$2G23.$&# 4*"/21&1# )6# $%&# (.5.7&(&5$#
$"# 1&$&*(25&# A%&$%&*# $%&# .++&$# 2+# 25# $%&#
9"3.$2"5#.51#3"512$2"5#5&3&++.*6# ,"*# 2$# $"#
)&# 3.4.)9&# ",# "4&*.$257# 25# $%&# (.55&*#
25$&51&1#)6#$%&#(.5.7&(&5$J#
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K5#3"55&3$2"5#A2$%#"0*#.012$#",# $%&#:25.532.9#8$.$&(&5$+@#"0*# *&+4"5+2)292$6# 2+# $"# *&.1#
$%&# "$%&*# 25,"*(.$2"5# 21&5$2G2&1# .)"/&# .51@# 25# 1"257# +"@# 3"5+21&*# A%&$%&*# $%&# "$%&*#
25,"*(.$2"5#2+#(.$&*2.996#253"5+2+$&5$#A2$%#$%&#8$.51.9"5&#:25.532.9#8$.$&(&5$+#"*#"0*#
T5"A9&17&#")$.25&1#25#$%&#.012$#"*#"$%&*A2+&#.44&.*+#$"#)&#(.$&*2.996#(2++$.$&1J##

K,@# ).+&1# "5# $%&# A"*T# A&# %./&# 4&*,"*(&1@# A&# 3"53901&# $%.$# $%&*&# 2+# .# (.$&*2.9#
(2++$.$&(&5$#",#$%2+#"$%&*#25,"*(.$2"5c#A&#.*&#*&H02*&1#$"#3"((0523.$&#$%&#(.$$&*#$"#
$%"+&#3%.*7&1#A2$%#7"/&*5.53&J#-&#%./&#5"$%257#$"#*&4"*$#25#$%2+#*&7.*1J#

+1A236A:L:?:5G'3;'E=6=M1@165';34'571'<:6=6>:=?'-5=51@165A'

!%&# ="(4.56O+# Z".*1# ",# Y2*&3$"*+# 2+# *&+4"5+2)9&# ,"*# $%&# (.$$&*+# 25# +&3$2"5# CBM;V?# ",# $%&#
="(4.52&+#L3$@#DECB#;<$%&#L3$>?#A2$%#*&+4&3$# $"# $%&#4*&4.*.$2"5#",# $%&+&#+$.51.9"5&# G25.532.9#
+$.$&(&5$+# $%.$# 72/&# .# $*0&# .51# ,.2*# /2&A# ",# $%&# G25.532.9# 4"+2$2"5@# G25.532.9# 4&*,"*(.53&# .51#
3.+%#G9"A+#",#$%&#="(4.56#25#.33"*1.53&#A2$%#$%&#.33"05$257#4*253249&+#7&5&*.996#.33&4$&1#25#
K512.@# 253901257# $%&# L33"05$257# 8$.51.*1+# +4&32G2&1# 051&*# 8&3$2"5# CBB# ",# $%&# L3$J# !%2+#
*&+4"5+2)292$6#.9+"#253901&+#$%&#(.25$&5.53&#",#.1&H0.$&#.33"05$257#*&3"*1+#25#.33"*1.53&#A2$%#
$%&#4*"/2+2"5#",# $%&#L3$# ,"*#+.,&70.*1257#",# $%&#.++&$+#",# $%&#="(4.56#.51#,"*#4*&/&5$257#.51#
1&$&3$257# $%&# ,*.01+# .51# "$%&*# 2**&709.*2$2&+c# +&9&3$2"5# .51# .44923.$2"5# ",# .44*"4*2.$&#
.33"05$257# 4"9232&+c# (.T257# S017(&5$+# .51# &+$2(.$&+# $%.$# .*&# *&.+"5.)9&# .51# 4*01&5$c# .51#
1&+275@# 2(49&(&5$.$2"5# .51# (.25$&5.53&# ",# .1&H0.$&# 25$&*5.9# G25.532.9# 3"5$*"9+@# $%.$# A&*&#
"4&*.$257# &,,&3$2/&96# ,"*# &5+0*257# $%&# .330*.36# .51# 3"(49&$&5&++# ",# $%&# .33"05$257# *&3"*1+@#
*&9&/.5$#$"#$%&#4*&4.*.$2"5#.51#4*&+&5$.$2"5#",#$%&#G25.532.9#+$.$&(&5$+#$%.$#72/&#.#$*0&#.51#,.2*#
/2&A#.51#.*&#,*&&#,*"(#(.$&*2.9#(2++$.$&(&5$@#A%&$%&*#10&#$"#,*.01#"*#&**"*J#

K5#4*&4.*257#$%&#G25.532.9#+$.$&(&5$+@#(.5.7&(&5$#2+#*&+4"5+2)9&#,"*#.++&++257#$%&#="(4.56O+#
.)292$6#$"#3"5$250&#.+#.#7"257#3"53&*5@#12+39"+257@#.+#.44923.)9&@#(.$$&*+#*&9.$&1#$"#7"257#3"53&*5#
.51#0+257#$%&#7"257#3"53&*5#).+2+#",#.33"05$257#059&++#(.5.7&(&5$#&2$%&*#25$&51+#$"#92H021.$&#
$%&#="(4.56#"*#$"#3&.+&#"4&*.$2"5+@#"*#%.+#5"#*&.92+$23#.9$&*5.$2/&#)0$#$"#1"#+"J#

!%"+&#Z".*1#",#Y2*&3$"*+#.*&#.9+"#*&+4"5+2)9&#,"*#"/&*+&&257#$%&#3"(4.56O+#G25.532.9#*&4"*$257#
4*"3&++J#

(89:534,A'+1A236A:L:?:5:1A';34'571'(89:5'3;'571'<:6=6>:=?'-5=51@165A'

N0*#")S&3$2/&+#.*&#$"#")$.25#*&.+"5.)9&#.++0*.53&#.)"0$#A%&$%&*#$%&#G25.532.9#+$.$&(&5$+#.+#.#
A%"9&# .*&# ,*&&# ,*"(# (.$&*2.9# (2++$.$&(&5$@# A%&$%&*# 10&# $"# ,*.01# "*# &**"*@# .51# $"# 2++0&# .5#
.012$"*O+# *&4"*$# $%.$# 253901&+#"0*#"4252"5J#P&.+"5.)9&# .++0*.53&# 2+# .#%27%# 9&/&9# ",# .++0*.53&#
)0$# 2+# 5"$# .# 70.*.5$&&# $%.$# .5# .012$# 3"5103$&1# 25# .33"*1.53&# A2$%# 8L+# A299# .9A.6+# 1&$&3$# .#
(.$&*2.9# (2++$.$&(&5$# A%&5# 2$# &I2+$+J# '2++$.$&(&5$+# 3.5# .*2+&# ,*"(# ,*.01# "*# &**"*# .51# .*&#
3"5+21&*&1#(.$&*2.9# 2,@# 2512/210.996#"*# 25# $%&#.77*&7.$&@# $%&6#3"091# *&.+"5.)96#)&#&I4&3$&1# $"#
25G90&53&#$%&#&3"5"(23#1&32+2"5+#",#0+&*+#$.T&5#"5#$%&#).+2+#",#$%&+&#G25.532.9#+$.$&(&5$+J#

L+#4.*$# ",# .5# .012$# 25# .33"*1.53&#A2$%# 8L+@#A&# &I&*32+&#4*",&++2"5.9# S017(&5$# .51#(.25$.25#
4*",&++2"5.9#+3&4$232+(#$%*"07%"0$#$%&#.012$J#-&#.9+"]##

• K1&5$2,6#.51#.++&++#$%&#*2+T+#",#(.$&*2.9#(2++$.$&(&5$#",#$%&#G25.532.9#+$.$&(&5$+@#A%&$%&*#
10&#$"#,*.01#"*#&**"*@#1&+275#.51#4&*,"*(#.012$#4*"3&10*&+#*&+4"5+2/&#$"#$%"+&#*2+T+@#.51#
")$.25#.012$#&/21&53&#$%.$#2+#+0,G232&5$#.51#.44*"4*2.$&#$"#4*"/21&#.#).+2+#,"*#"0*#"4252"5J#
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!%&#*2+T#",#5"$#1&$&3$257#.#(.$&*2.9#(2++$.$&(&5$#*&+09$257# ,*"(#,*.01# 2+#%27%&*#$%.5# ,"*#
"5&# *&+09$257# ,*"(# &**"*@# .+# ,*.01# (.6# 25/"9/&# 3"990+2"5@# ,"*7&*6@# 25$&5$2"5.9# "(2++2"5+@#
(2+*&4*&+&5$.$2"5+@#"*#$%&#"/&**21&#",#25$&*5.9#3"5$*"9J##

• N)$.25#.5#051&*+$.51257#",#25$&*5.9#3"5$*"9#*&9&/.5$#$"#$%&#.012$#25#"*1&*#$"#1&+275#.012$#
4*"3&10*&+#$%.$#.*&#.44*"4*2.$&#25#$%&#32*30(+$.53&+J#

• Q/.90.$&# $%&# .44*"4*2.$&5&++# ",# .33"05$257# 4"9232&+# 0+&1# .51# $%&# *&.+"5.)9&5&++# ",#
.33"05$257#&+$2(.$&+#.51#*&9.$&1#12+39"+0*&+#(.1&#)6#(.5.7&(&5$J##

• ="53901&# "5# $%&# .44*"4*2.$&5&++# ",# (.5.7&(&5$O+# 0+&# ",# $%&# 7"257# 3"53&*5# ).+2+# ",#
.33"05$257# .51@# ).+&1# "5# $%&# .012$# &/21&53&# ")$.25&1@# A%&$%&*# .# (.$&*2.9# 053&*$.25$6#
&I2+$+# *&9.$&1# $"# &/&5$+# "*# 3"512$2"5+# $%.$# (.6# 3.+$# +2752G23.5$# 1"0)$# "5# $%&# ="(4.56O+#
.)292$6#$"#3"5$250&#.+#.#7"257#3"53&*5J#K,#A&#3"53901&#$%.$#.#(.$&*2.9#053&*$.25$6#&I2+$+@#A&#
.*&# *&H02*&1# $"# 1*.A# .$$&5$2"5# 25# "0*# .012$"*O+# *&4"*$# $"# $%&# *&9.$&1# 12+39"+0*&+# 25# $%&#
G25.532.9# +$.$&(&5$+# "*@# 2,# +03%# 12+39"+0*&+# .*&# 25.1&H0.$&@# $"# ("12,6# "0*# "4252"5J# N0*#
3"5390+2"5+# .*&# ).+&1# "5# $%&# .012$# &/21&53&# ")$.25&1# 04# $"# $%&# 1.$&# ",# "0*# .012$"*O+#
*&4"*$J#d"A&/&*@#,0$0*&#&/&5$+#"*#3"512$2"5+#(.6#3.0+&#$%&#="(4.56#$"#3&.+&#$"#3"5$250&#
.+#.#7"257#3"53&*5J##

• Q/.90.$&# $%&# "/&*.99# 4*&+&5$.$2"5@# +$*03$0*&# .51# 3"5$&5$# ",# $%&# G25.532.9# +$.$&(&5$+@#
253901257#$%&#12+39"+0*&+@#.51#A%&$%&*# $%&# G25.532.9#+$.$&(&5$+#*&4*&+&5$# $%&#051&*96257#
$*.5+.3$2"5+#.51#&/&5$+#25#.#(.55&*#$%.$#.3%2&/&+#,.2*#4*&+&5$.$2"5J#

'.$&*2.92$6# 2+# $%&# (.752$01&# ",# (2++$.$&(&5$+# 25# $%&# 8$.51.9"5&# :25.532.9# 8$.$&(&5$+# $%.$@#
2512/210.996# "*# 25# .77*&7.$&@# (.T&+# 2$# 4*").)9&# $%.$# $%&# &3"5"(23# 1&32+2"5+# ",# .# *&.+"5.)96#
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="(4.56#+"#,.*#.+#.44&.*+#,*"(#"0*#&I.(25.$2"5#",#$%"+&#)""T+J#

3? !%&#Z.9.53&#8%&&$@#$%&#8$.$&(&5$#",#\*"G2$#.51#W"++;253901257#N$%&*#="(4*&%&5+2/&#
K53"(&?@#$%&#8$.$&(&5$#",#=%.57&+#25#QH02$6#.51#$%&#8$.$&(&5$#",#=.+%#:9"A+#1&.9$#
A2$%#)6#$%2+#P&4"*$#.*&#25#.7*&&(&5$#A2$%#$%&#)""T+#",#.33"05$J#

1? K5# "0*# "4252"5@# $%&# .,"*&+.21# G25.532.9# +$.$&(&5$+# 3"(496# A2$%# $%&# L33"05$257#
8$.51.*1+#+4&32G2&1#051&*#8&3$2"5#CBB#",#$%&#L3$@#.+#.44923.)9&J#

&? N5#$%&#).+2+#",#A*2$$&5#*&4*&+&5$.$2"5+#*&3&2/&1#,*"(#$%&#12*&3$"*#.+#"5#BC+$#'.*3%@#
DEDF# $.T&5# "5# *&3"*1# )6# $%&# Z".*1# ",# Y2*&3$"*+@# 5"5&# ",# $%&# 12*&3$"*+# .*&#
12+H0.92G2&1#.+#"5#BC+$#'.*3%#DEDF# ,*"(#)&257#.44"25$&1#.+# .#12*&3$"*# 25# $&*(+#",#
8&3$2"5#CFM;D?#",#$%&#L3$J#

,? -2$%# *&+4&3$# $"# $%&# .1&H0.36# ",# $%&# 25$&*5.9# G25.532.9# 3"5$*"9+# "/&*# G25.532.9#
*&4"*$257#",# $%&#="(4.56#.51#$%&#"4&*.$257#&,,&3$2/&5&++#",#+03%#3"5$*"9+@#*&,&*#$"#
"0*#+&4.*.$&#P&4"*$#25#<L55&I0*&#Z>J#N0*#*&4"*$#&I4*&++&+#.5#05("12G2&1#"4252"5#"5#
$%&# .1&H0.36# .51# "4&*.$257# &,,&3$2/&5&++# ",# $%&# ="(4.56O+# 25$&*5.9# G25.532.9#
3"5$*"9+#"/&*#G25.532.9#*&4"*$257J#

7? -2$%# *&+4&3$# $"# $%&# "$%&*# (.$$&*+# $"# )&# 253901&1# 25# $%&# L012$"*O+# P&4"*$# 25#
.33"*1.53&#A2$%#$%&#*&H02*&(&5$+#",#+&3$2"5#C_^;CF?#",#$%&#L3$@#.+#.(&51&1]#K5#"0*#
"4252"5#.51#$"#$%&#)&+$#",#"0*#25,"*(.$2"5#.51#.33"*1257#$"#$%&#&I49.5.$2"5+#72/&5#
$"#0+@#$%&#*&(05&*.$2"5#4.21#"*#4*"/21&1#)6#$%&#="(4.56#$"#2$+#12*&3$"*+#10*257#$%&#
6&.*#2+#25#.33"*1.53&#A2$%#$%&#4*"/2+2"5+#",#+&3$2"5#C_^#*&.1#A2$%#83%&109&#f#$"#$%&#
L3$J#

%? -2$%# *&+4&3$# $"# $%&# "$%&*# (.$$&*+# $"# )&# 253901&1# 25# $%&# L012$"*O+# P&4"*$# 25#
.33"*1.53&#A2$%#P09&#CC#",#$%&#="(4.52&+#;L012$#.51#L012$"*+?#P09&+@#DECM@#25#"0*#
"4252"5#.51#$"#$%&#)&+$#",#"0*#25,"*(.$2"5#.51#.33"*1257#$"#$%&#&I49.5.$2"5+#72/&5#
$"#0+]#

2J !%&#="(4.56#%.+#12+39"+&1#$%&#2(4.3$#",#4&51257#92$27.$2"5+#"5#2$+#G25.532.9#
4"+2$2"5# 25# 2$+# 8$.51.9"5&# :25.532.9# 8$.$&(&5$+J# P&,&*# U"$&# BD# $"# $%&#
:25.532.9#8$.$&(&5$+J#

22J !%&# ="(4.56# 121# 5"$# %./&# .56# 9"57a$&*(# 3"5$*.3$+# 253901257# 1&*2/.$2/&#
3"5$*.3$+#,"*#A%23%#$%&*&#A&*&#.56#(.$&*2.9#,"*&+&&.)9&#9"++&+J##

222J !%&*&# A&*&# 5"# .("05$+# A%23%# A&*&# *&H02*&1# $"# )&# $*.5+,&**&1# $"# $%&#
K5/&+$"*#Q103.$2"5#.51#\*"$&3$2"5#:051#)6#$%&#="(4.56J##

2/J ;.?#'.5.7&(&5$#%.+#*&4*&+&5$&1#$"#0+#$%.$@#$"#$%&#)&+$#",#2$O+#T5"A9&17&#.51#
)&92&,@# .+# 12+39"+&1# 25# $%&# 5"$&+# $"# $%&# :25.532.9# 8$.$&(&5$+# 5"# ,051+# %./&#
)&&5#.1/.53&1#"*# 9".5&1#"*# 25/&+$&1#;&2$%&*# ,*"(#)"**"A&1#,051+#"*#+%.*&#
4*&(20(#"*#.56#"$%&*#+"0*3&+#"*#T251#",#,051+?#)6#$%&#="(4.56#$"#"*#25#.56#
"$%&*#4&*+"5+#"*#&5$2$2&+@# 253901257#,"*&275#&5$2$2&+#;<K5$&*(&12.*2&+>?@#A2$%#
$%&# 051&*+$.51257@# A%&$%&*# *&3"*1&1# 25# A*2$257# "*# "$%&*A2+&@# $%.$# $%&#
K5$&*(&12.*6# +%.99@# A%&$%&*@# 12*&3$96# "*# 2512*&3$96# 9&51# "*# 25/&+$# 25# "$%&*#
4&*+"5+#"*#&5$2$2&+# 21&5$2G2&1# 25#.56#(.55&*#A%.$+"&/&*#)6#"*#"5#)&%.9,#",#
$%&#="(4.56#;<g9$2(.$&#Z&5&G232.*2&+>?#"*#4*"/21&#.56#70.*.5$&&@#+&30*2$6#"*#
$%&#92T&#"5#)&%.9,#",#$%&#g9$2(.$&#Z&5&G232.*2&+c##

Integrated Annual Report 2025-26 106



;)?#'.5.7&(&5$#%.+#*&4*&+&5$&1#$"#0+#$%.$@#$"#$%&#)&+$#",#2$+#T5"A9&17&#.51#
)&92&,@# .+# 12+39"+&1# 25# $%&# 5"$&+# $"# $%&# :25.532.9# 8$.$&(&5$+# 5"# ,051+# %./&#
)&&5# *&3&2/&1#)6# $%&#="(4.56# ,*"(#.56#4&*+"5;+?#"*#&5$2$6;2&+?@# 253901257#
,"*&275# &5$2$2&+# ;<:051257# \.*$2&+>?@# A2$%# $%&# 051&*+$.51257@# A%&$%&*#
*&3"*1&1# 25#A*2$257#"*#"$%&*A2+&@# $%.$# $%&#="(4.56#+%.99@#A%&$%&*@#12*&3$96#
"*# 2512*&3$96@# 9&51# "*# 25/&+$# 25# "$%&*# 4&*+"5+# "*# &5$2$2&+# 21&5$2G2&1# 25# .56#
(.55&*# A%.$+"&/&*# )6# "*# "5# )&%.9,# ",# $%&# :051257# \.*$6# ;<g9$2(.$&#
Z&5&G232.*2&+>?#"*#4*"/21&#.56#70.*.5$&&@#+&30*2$6#"*#$%&#92T&#"5#)&%.9,#",#$%&#
g9$2(.$&#Z&5&G232.*2&+c#

;3?# Z.+&1# "5# "0*# .012$# 4*"3&10*&# 4&*,"*(&1# $%.$# A&*&# 3"5+21&*&1#
*&.+"5.)9&# .51# .44*"4*2.$&# 25# $%&# 32*30(+$.53&+@# 5"$%257# %.+# 3"(&# $"# "0*#
.$$&5$2"5# $%.$# 3.0+&# 0+# $"# )&92&/&# $%.$# $%&# *&4*&+&5$.$2"5# 72/&5# )6# $%&#
(.5.7&(&5$# 051&*# 4.*.7*.4%# ;D?# ;%?# ;2/?# ;.?# h# ;)?# 3"5$.25# .56# (.$&*2.9#
(2++$.$&(&5$J#

/J#########!%&#="(4.56#%.+#5"$#1&39.*&1#"*#4.21#.56#12/21&51#10*257#$%&#6&.*J#

/2J#######Z.+&1#"5#"0*#&I.(25.$2"5@#A%23%#253901&1#$&+$#3%&3T+@#$%&#="(4.56#%.+#0+&1#
.33"05$257#+",$A.*&#,"*#(.25$.25257#2$+#)""T+#",#.33"05$@#A%23%#%.+#.#,&.$0*&#
",# *&3"*1257# .012$# $*.29# ;&12$# 9"7?# ,.3292$6# .51# $%.$# %.+# "4&*.$&1# $%*"07%"0$#
$%&#6&.*#,"*#.99#*&9&/.5$#$*.5+.3$2"5+#*&3"*1&1#25#$%&#+",$A.*&@#&I3&4$#,"*#$%&#
+044"*$257# +",$A.*&# 0+&1# ,"*# =.5&# '.5.7&(&5$# h# \.6*"99# 4*"3&++257#
+",$A.*&@# $%&# .012$# $*.29+# .*&# 5"$# (.25$.25&1# .$# $%&# .44923.$2"5# 9&/&9# ,"*#
("12G23.$2"5@# 2,# .56@# )6# $%&# K!# .1(252+$*.$"*# A2$%# +4&32G23# .33&++# .51# ,"*#
12*&3$#1.$.).+&#3%.57&+J#

Y0*257# $%&# 3"0*+&# ",# 4&*,"*(257# "0*# 4*"3&10*&+@# &I3&4$# ,"*# $%&# .,"*&+.21#
25+$.53&+#A%&*&#$%&#H0&+$2"5#",#"0*#3"((&5$257#"5#A%&$%&*#$%&#.012$#$*.29#
%.+# )&&5# $.(4&*&1# A2$%# 1"&+# 5"$# .*2+&@# A&# 121# 5"$# 5"$23&# .56# 25+$.53&# ",#
.012$#$*.29#,&.$0*&#)&257#$.(4&*&1#A2$%J#

:"*#D/+S'T'(AA3>:=51A'
' ' ' ' ' ' ' ' =%.*$&*&1#L33"05$.5$+'
# # # # # # # # :PU]#EEF_D^8#

\9.3&]#Z.57.9"*&' ' ' ' ' ' /('.848L=A=U='+'&8@L=4=M899:'
Y.$&]# # # # # # # # \.*$5&*#
gYKU]## # # # # # # # 'J#U"]#DBX_X^#

Integrated Annual Report 2025-26 107



“ANNEXURE – A” to Independent Auditor’s Report of even date on the Financial 
Statements of +!.('-).(+-'/*'0&# 

“Annexure – A” referred to in paragraph 1 under “Report on Other Legal and 
Regulatory Requirements” section of our report of even date on financial statements 
of +!.('-).(+-'/*'0&# for the year ended 31stMarch 2026. 
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)'((28,g!8*8!=!['((28,![:%66#c[%,#*8C!J::!,52!%662,6!%8-!:#%4#:#,#26!Y*,52(!,5%8!S2W2((2-!,%f!
%662,6g! :#%4#:#,#26]! 5%a2! 4228! [:%66#c2-! %6! ['((28,! *(! 8*8=['((28,! %6! V2(! )*XV%8\i6!
8*(X%:!*V2(%,#8$![\[:20!%8-!*,52(![(#,2(#%!62,!*',!#8!S#a#6#*8!BB!*W!&[52-':2!BBB!,*!,52!J[,U!
K52!*V2(%,#8$![\[:2!#6!,52!,#X2!42,b228!,52!%[^'#6#,#*8!*W!%662,6!W*(!V(*[266#8$!%8-!,52#(!
(2%:#6%,#*8!#8![%65!*(![%65!2^'#a%:28,6U!K52!)*XV%8\!5%6!#-28,#c2-!#,6!*V2(%,#8$![\[:2!%6!
.7!X*8,56!W*(!['((28,!%8-!8*8=['((28,![:%66#c[%,#*8!*W!%662,6!%8-!:#%4#:#,#26U!S2W2((2-!,%f!
%662,6!%8-!:#%4#:#,#26!%(2![*86#-2(2-!8*8=['((28,U!
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9'8[,#*8%:!gV(2628,%,#*8!['((28[\!%8-!(*'8-#8$=*WW!*W!%X*'8,6C!K52!#,2X6!#8[:'-2-!#8!,52!
&,%8-%:*82! c8%8[#%:! 6,%,2X28,6! Y#8[:'-#8$! 8*,26! ,52(2*8]! %(2! X2%6'(2-! '6#8$! ,52!
['((28[\! *W! ,52! V(#X%(\! 2[*8*X#[! 28a#(*8X28,! #8! b5#[5! ,52! )*XV%8\! *V2(%,26! Yd,52!
W'8[,#*8%:! ['((28[\e]! %8-! %(20! ,52(2W*(20! V(2628,2-! #8! B8-#%8! "'V226U! J::! %X*'8,6!
-#6[:*62-! #8! ,52! &,%8-%:*82! c8%8[#%:! 6,%,2X28,60! #8[:'-#8$! 8*,26! ,52(2*80! 5%a2! 4228!
(*'8-2-!*WW!,*!,52!82%(26,!,b*!-2[#X%:6!*W!+%<56!'8:266!*,52(b#62!6,%,2-U!!

7U.! Y)]!K52! c8%8[#%:! 6,%,2X28,6! W*(! ,52! V(2a#*'6! V2(#*-! 5%a2! 4228! V(2V%(2-! [*86#-2(#8$! ,52!
42:*b!2a28,C!!

K52! )*XV%8\! b%6! %[^'#(2-! 4\! ,52! 82b! X%8%$2X28,! V'(6'%8,! ,*! ,52! %VV(*a%:! *W! ,52!
Q*8i4:2! 1%,#*8%:! )*XV%8\! +%b! K(#4'8%:! Y1)+K]! '8-2(! ,52! V(*a#6#*86! *W! ,52! B86*:a28[\!
%8-! A%8<('V,[\! )*-20! 7?.T! YdBA)e]U! K52! &%:2! )2(,#c[%,2! 2a#-28[#8$! ,52! ,(%86W2(! *W!
*b82(65#V! %8-! %662,6! *W! ,52! )*XV%8\! ,*! ,52! 82b! X%8%$2X28,! b%6! 2f2[',2-! *8! .F!
S2[2X42(!7?7/!YdK%<2*a2(!S%,2e]U!

J[[*(-#8$:\0! ,5262!V(2a#*'6!V2(#*-!c8%8[#%:!6,%,2X28,6!5%a2!4228!V(2V%(2-!4\! ,52!82b!
X%8%$2X28,!'6#8$!.F!S2[2X42(!7?7/!%6!,52!*V28#8$!-%,20!%8-!,52!*V28#8$!4%:%8[26!%6!
%,!,5%,!-%,2!(2V(2628,!,52!%662,6!%[^'#(2-0!:#%4#:#,#26!%66'X2-!%8-!2^'#,\!#8,2(26,6!#66'2-0!
(2[*(-2-! #8! %[[*(-%8[2! b#,5! ,52! %VV:#[%4:2! V(*a#6#*86! *W! B8-! J&U! K52! (26':,6! *W!
*V2(%,#*860! [%65! j*b6! %8-! [5%8$26! #8! 2^'#,\! V(2628,2-! #8! ,5262! c8%8[#%:! 6,%,2X28,6!
V2(,%#8!,*!,52!V2(#*-![*XX28[#8$!W(*X!,52!K%<2*a2(!S%,2U!

K52! c8%8[#%:! 6,%,2X28,6! 5%a2! 4228! V(2V%(2-! *8! %! $*#8$! [*8[2(8! 4%6#60! '6#8$! ,52!
5#6,*(#[%:![*6,![*8a28,#*80!2f[2V,! W*(![2(,%#8!%662,6!%8-! :#%4#:#,#26! ,5%,!%(2!X2%6'(2-!%,!
W%#(!a%:'2!%6!(2^'#(2-!'8-2(!B8-!J&U!

!!

7U N62!*W!L6,#X%,26!
K52! V(2V%(%,#*8! *W! ,52! c8%8[#%:! 6,%,2X28,6! (2^'#(26! X%8%$2X28,! ,*! X%<2! 3'-$X28,60!
26,#X%,260! %8-!%66'XV,#*86! ,5%,! #XV%[,! ,52!%VV:#[%,#*8!*W! %[[*'8,#8$!V*:#[#26!%8-! ,52!
(2V*(,2-! %X*'8,6! *W! %662,60! :#%4#:#,#260! #8[*X20! %8-! 2fV28626U! K5262! 3'-$X28,60!
26,#X%,260!%8-!%66'XV,#*86!%(2!4%62-!*8!5#6,*(#[%:!2fV2(#28[2!%8-!a%(#*'6!*,52(!W%[,*(6!
,5%,!%(2!42:#2a2-!,*!42!(2%6*8%4:2!'8-2(!,52![#(['X6,%8[26U!

J[,'%:! (26':,6! X%\! -#WW2(! W(*X! ,5262! 26,#X%,260! %8-! 6'[5! -#WW2(28[26! [*':-! %WW2[,! ,52!
c8%8[#%:!6,%,2X28,6!#8!W','(2!V2(#*-6U!

L6,#X%,26! %8-! '8-2(:\#8$! %66'XV,#*86! %(2! (2a#2b2-! (2$':%(:\U! "2a#6#*86! ,*! %[[*'8,#8$!
26,#X%,26!%(2!(2[*$8#h2-!#8!,52!V2(#*-!#8!b5#[5!,52!26,#X%,2!#6!(2a#62-!%8-!#8!%8\!W','(2!
V2(#*-6!%WW2[,2-!4\!,52![5%8$2U!!

HU "2a28'2!"2[*$8#,#*8!

%U "2a28'2!W(*X![*8,(%[,6!b#,5!['6,*X2(6!#6!(2[*$8#62-!#8!%[[*(-%8[2!b#,5!B8-!J&!..D!
b528! %! [*8,(%[,! #6! %VV(*a2-! 4\! ,52! V%(,#260! ,52#(! (#$5,6! %8-! V%\X28,! ,2(X6! %(2!
#-28,#c%4:20! ,52! [*8,(%[,! 5%6! [*XX2([#%:! 6'46,%8[20! %8-! [*::2[,#*8! *W! [*86#-2(%,#*8! #6!
V(*4%4:2U! "2a28'2! #6! (2[*$8#62-! 'V*8! -#6[5%($2! *W! V2(W*(X%8[2! *4:#$%,#*860! #U2U0! b528!
[*8,(*:! *W! $**-6! *(! 62(a#[26! #6! ,(%86W2((2-! ,*! ,52! ['6,*X2(0! b5#[5! $282(%::\! *[['(6! *8!
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-2:#a2(\!*(!65#VX28,!%8-!%[[2V,%8[2!*W!$**-6!*(!b528!62(a#[26!%(2!(28-2(2-U!"2a28'2!#6!
X2%6'(2-!%,!,52!,(%86%[,#*8!V(#[2!%::*[%,2-!,*!,52!V2(W*(X%8[2!*4:#$%,#*80!82,!*W!a%(#%4:2!
[*86#-2(%,#*8!6'[5!%6!-#6[*'8,6U!!
!!
4U "2a28'2!W(*X!6%:2!*W!V*b2(!#6!(2[*$8#h2-!b528!'8#,6!$282(%,2-!%(2!,(%86X#,,2-!,*!,52!
V**:#8$! 6,%,#*80! #8! %[[*(-%8[2! b#,5! ,52! ,2(X6! %8-! [*8-#,#*86! *W! ,52! G*b2(! G'([5%62!
J$(22X28,! *(! ,52! G*b2(! K(%-#8$! )*8,(%[,! 28,2(2-! #8! ,*! 4\! ,52! )*XV%8\! b#,5! ,52!
V'([5%6#8$!V%(,#26!*(!,52!G*b2(!K(%-#8$!J$28[#26U!!

[U S#a#-28-!#8[*X2!*8!#8a26,X28,6!#6!%[[*'8,2-!W*(!%6!%8-!b528!,52!(#$5,!,*!(2[2#a2!,52!
V%\X28,6!#6!26,%4:#652-U!!

-U B8[*X2!%$%#86,![:%#X6!*W!,52![*XV%8\0!a#hU0!2fV*(,! #8[28,#a260! #86'(%8[2![:%#X60!2,[U0!
#6!(2[*$8#h2-!*8!%[[('%:g!(#$5,!,*!(2[2#a2!4%6#6U!

/U G(*V2(,\0!G:%8,!P!L^'#VX28,!%8-!)%V#,%:!b*(<=#8=V(*$(266!Yd)@BGe]!

Y%] "2[*$8#,#*8!%8-!X2%6'(2X28,C!!

!!!!!!!!!!!!!!!G(*V2(,\0!G:%8,!%8-!L^'#VX28,!%(2!6,%,2-!%,![*6,!:266!%[['X':%,2-!-2V(2[#%,#*8!
%8-!%[['X':%,2-! #XV%#(X28,! :*66260! #W! %8\0! 2f[2V,! W*(! %662,6!%[^'#(2-!V'(6'%8,! ,*! ,52!
,%<2*a2(!*W!,52!)*XV%8\!'8-2(!,52!B86*:a28[\!%8-!A%8<('V,[\!)*-20!7?.TU!

!!!!!!!!!!!!!!!G'(6'%8,!,*!,52!%VV(*a%:!*W!,52!Q*8i4:2!1%,#*8%:!)*XV%8\!+%b!K(#4'8%:!Y1)+K]!
%8-! ,52! 2f2[',#*8! *W! ,52! &%:2! )2(,#c[%,2! *8! .F! S2[2X42(! 7?7/! YdK%<2*a2(! S%,2e]0! ,52!
%662,6!*W!,52!)*XV%8\!b2(2!,(%86W2((2-!,*!,52!82b!X%8%$2X28,U!K52!G(*V2(,\0!G:%8,!%8-!
L^'#VX28,!%[^'#(2-!%6!V%(,!*W!,52!,%<2*a2(!5%a2!4228!(2[*$8#h2-!%,!,52#(!W%#(!a%:'26!%6!%,!
,52!K%<2*a2(! S%,20! b5#[5! 5%a2! 4228! [*86#-2(2-! %6! ,52! -22X2-! [*6,! *W! 6'[5! %662,6! #8!
%[[*(-%8[2!b#,5!,52!%VV:#[%4:2!V(*a#6#*86!*W!B8-#%8!J[[*'8,#8$!&,%8-%(-6U!

! ! ! ! ! ! ! ! ! ! ! ! ! !K52!W%#(!a%:'26!*W!GGL!%6!%,! ,52!K%<2*a2(!S%,2!b2(2!-2,2(X#82-!4%62-!*8!
#8-2V28-28,! a%:'%,#*8! [%((#2-! *',! 4\! %! (2$#6,2(2-! a%:'2(0! '6#8$! %VV(*V(#%,2! a%:'%,#*8!
,2[58#^'26!5%a#8$!(2$%(-!,*!,52!8%,'(20![*8-#,#*8!%8-!(2X%#8#8$!'62W':!:#W2!*W!,52!%662,6U!

&'462^'28,!,*!#8#,#%:!(2[*$8#,#*80!GGL!%(2!-2V(2[#%,2-!*8!%!6,(%#$5,=:#82!X2,5*-!*a2(!,52#(!
26,#X%,2-! '62W':! :#a26! %6! V(26[(#42-! '8-2(! &[52-':2! BB! ,*! ,52! )*XV%8#26! J[,0! 7?.H0! *(!
4%62-!*8!,2[58#[%:!%66266X28,!b52(2!6'[5!:#a26!-#WW2(U!S2V(2[#%,#*8!*8!%662,6!%[^'#(2-!
*8!,%<2*a2(!#6![*XV',2-!W(*X!,52!K%<2*a2(!S%,2U!

)%V#,%:!b*(<=#8=V(*$(266!%(2!X2%6'(2-!%,![*6,!:266!#XV%#(X28,!:*66260!#W!%8\U!

Y4] &'462^'28,! 2fV28-#,'(2C! )*6,6! #8['((2-! 6'462^'28,! ,*! #8#,#%:! [%V#,%:#6%,#*8! %(2!
#8[:'-2-! #8! ,52! %662,6i! [%((\#8$! %X*'8,! *8:\! b528! #,! #6! V(*4%4:2! ,5%,! W','(2! 2[*8*X#[!
4282c,6!b#::!j*b!,*!)*XV%8\!%8-![%8!42!X2%6'(2-!(2:#%4:\U!

Y[] S2V(2[#%,#*8! X2,5*-60! 26,#X%,2-! '62W':! :#a26! %8-! (26#-'%:! a%:'2C! S2V(2[#%,#*8! *8!
#,2X6! *W! V(*V2(,\0! V:%8,! %8-! 2^'#VX28,! [*XX28[26! b528! ,52! %662,6! %(2! %a%#:%4:2! W*(!
,52#(!#8,28-2-!'62U!B,!#6!V(*a#-2-!*8!%!6,(%#$5,=:#82!4%6#6!,*!%::*[%,2!,52#(![*6,0!82,!*W!,52#(!
(26#-'%:! a%:'2! *a2(! ,52! 26,#X%,2-! '62W':! :#W2! *W! ,52! (26V2[,#a2! %662,! 6V2[#c2-! '8-2(!
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&[52-':2! BB! ,*! ,52! )*XV%8#26! J[,0! 7?.H0! 2f[2V,! #8! (26V2[,! *W! #,2X6! *W! dG:%8,! %8-!
2^'#VX28,e!b5*62!26,#X%,2-!'62W':!:#a26!%(2!-2,2(X#82-!4%62-!*8!,2[58#[%:!%66266X28,!
%8-!2a%:'%,#*8!X%-2!4\!,52!,2[58#[%:!2fV2(,6!%8-![*862^'28,!%-a#[2!,*!(2j2[,!,52!%[,'%:!
'6%$2!*W!,52!%662,6!%8-!V%6,!5#6,*(\!*W!#,6!(2V:%[2X28,U!
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K52!26,#X%,2-!'62W':!:#a26![*86#-2(2-!%(2!%6!W*::*b6C!

K52!X%8%$2X28,!42:#2a26!,5%,!,5262!26,#X%,2-!'62W':!:#a26!%(2!(2%:#6,#[!%8-!(2j2[,!%!W%#(!
%VV(*f#X%,#*8! *W! ,52! V2(#*-! *a2(! b5#[5! ,52! %662,6! %(2! :#<2:\! ,*! 42! '62-U! L%[5! #,2X! *W!
V(*V2(,\0!V:%8,!%8-!2^'#VX28,! #8-#a#-'%::\![*6,#8$!"6UD0???g=!*(! :266! #6!-2V(2[#%,2-!*a2(!
*82!\2%(!W(*X!,52!-%,2!,52!6%#-!%662,!#6!%a%#:%4:2!W*(!'62U!!

K52! (26#-'%:! a%:'26! *W! %662,6! Y#8-#a#-'%::\! [*6,#8$! X*(2! ,5%8! "6UD0???g=]! %(2! 8*,! X*(2!
,5%8!Dk!*W!,52!%662,i6!*(#$#8%:![*6,U!!

K52!26,#X%,2-!'62W':!:#a260!(26#-'%:!a%:'260!%8-!-2V(2[#%,#*8!X2,5*-!%(2!(2a#2b2-!%,!:2%6,!
%88'%::\!-'(#8$!2%[5!c8%8[#%:!\2%(=28-!%8-!%-3'6,2-!V(*6V2[,#a2:\0!b52(2a2(!%VV(*V(#%,2!

Y-] )%V#,%:! b*(<=#8=V(*$(266! %8-! K(2%,X28,! *W! 2fV28-#,'(2! -'(#8$! [*86,('[,#*8! V2(#*-C!
G(*V2(,\0!V:%8,!%8-!2^'#VX28,! ,5%,!%(2!8*,! (2%-\!W*(! #8,28-2-!'62!*8! ,52!4%:%8[2!6522,!
-%,2! %(2! -#6[:*62-! %6! d)%V#,%:! b*(<=#8! V(*$(266eU! J-a%8[26! V%#-! ,*b%(-6! %[^'#6#,#*8g
[*86,('[,#*8!*W!V(*V2(,\0!V:%8,!%8-!2^'#VX28,!*',6,%8-#8$!%,!2%[5!4%:%8[2!6522,!-%,2!%(2!
[:%66#c2-!%6!)%V#,%:!%-a%8[26!'8-2(!dM,52(!8*8=['((28,!%662,6eU!!

S#(2[,:\!%,,(#4',%4:2!2fV28-#,'(26!Y#8[:'-#8$!c8%8[2![*6,6!(2:%,#8$!,*!4*((*b2-!W'8-6!W*(!
[*86,('[,#*8!*(!%[^'#6#,#*8!*W!V(*V2(,\0!V:%8,!%8-!2^'#VX28,]! #8['((2-!*8!V(*32[,6!'8-2(!
#XV:2X28,%,#*8! %(2! ,(2%,2-! %6! V(2=*V2(%,#a2! 2fV28626! V28-#8$! %::*[%,#*8! ,*! ,52! %662,6!
%8-!%(2!65*b8!'8-2(!d)%V#,%:!b*(<=#8=V(*$(266eU!

Y2] !S'(#8$! ,52!\2%(0! ,52!)*XV%8\!'8-2(,**<! ,(#%:! ('8!%8-! ,26,#8$!%[,#a#,#26! #8! (2:%,#*8! ,*!
,52! 82b! X%8'W%[,'(#8$! W%[#:#,\U! LfV28-#,'(2! -#(2[,:\! %,,(#4',%4:2! ,*! 4(#8$#8$! ,52! %662,! ,*!
,52![*8-#,#*8!82[266%(\!W*(!#,6!#8,28-2-!'62!5%6!4228![%V#,%:#62-U!!

DU B8,%8$#4:2!%662,6C!!

Y%] "2[*$8#,#*8! %8-! X2%6'(2X28,C! B8,%8$#4:2! %662,6! %(2! X2%6'(2-! %,! [*6,0! :266!
%[['X':%,2-!%X*(,#h%,#*80!%8-!#XV%#(X28,!:*66260!#W!%8\U!9*(!,5#6!V'(V*620![*6,!#8[:'-26!
-22X2-![*6,!*8!,52!-%,2!*W!,(%86#,#*8!%8-!%[^'#6#,#*8!V(#[20!:#[2862!W2260!8*8=(2W'8-%4:2!
,%f26! %8-! [*6,6! *W! #XV:2X28,%,#*8g! 6\6,2X! #8,2$(%,#*8! 62(a#[260! %8-! %8\! -#(2[,:\!
%,,(#4',%4:2!2fV286260!b52(2a2(!%VV:#[%4:20!W*(!4(#8$#8$!,52!%662,!,*!#,6!b*(<#8$![*8-#,#*8!
W*(!,52!#8,28-2-!'62U!!

@52(2![*XV',2(!6*W,b%(2!#6!8*,!%8!#8,2$(%:!V%(,!*W!%!(2:%,2-!#,2X!*W![*XV',2(!5%(-b%(20!
,52!6*W,b%(2!#6!,(2%,2-!%6!%8!#8,%8$#4:2!%662,U!!

Particulars Estimated useful lives

Factory Buildings 25-30 years

Plant and equipment 5-30 Years

Furniture and fixtures 5-10 Years

Vehicles 8-10 Years

Office equipment 3-5 Years

Computers 3 Years
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Y4] &'462^'28,!2fV28-#,'(2C!&'462^'28,!2fV28-#,'(2!#6![%V#,%:#62-!*8:\!b528!#,!#8[(2%626!
,52!W','(2!2[*8*X#[!4282c,6!2X4*-#2-!#8!,52!6V2[#c[!%662,!,*!b5#[5!#,!(2:%,26U!J::!*,52(!
2fV28-#,'(20!#6!(2[*$8#62-!#8!V(*c,!*(!:*66!%6!#8['((2-U!

Y[] !JX*(,#6%,#*8!X2,5*-60!26,#X%,2-!'62W':!:#a26!%8-!(26#-'%:!a%:'2C!)*XV',2(!6*W,b%(2!
#6!%X*(,#62-!*8!%!6,(%#$5,=:#82!4%6#6!*a2(! #,6!26,#X%,2-!'62W':! :#a26!*W!K5(22!\2%(6! W(*X!
,52! -%,2! ,52\! %(2! %a%#:%4:2! W*(! '62U! K52! 26,#X%,2-! '62W':! :#a260! (26#-'%:! a%:'260! %8-!
%X*(,#6%,#*8! X2,5*-! %(2! (2a#2b2-! %,! :2%6,! %88'%::\! -'(#8$! 2%[5! c8%8[#%:! \2%(=28-! %8-!
%-3'6,2-!V(*6V2[,#a2:\0!b52(2a2(!%VV(*V(#%,2U!!

Y-] K52! [*6,! %8-! (2:%,2-! %[['X':%,2-! %X*(,#6%,#*8! %(2! 2:#X#8%,2-! W(*X! ,52! &,%8-%:*82!
c8%8[#%:! 6,%,2X28,6! 'V*8! 6%:2! *(! (2,#(2X28,! *W! ,52! %662,! %8-! ,52! (26':,%8,! $%#86! *(!
:*6626!%(2!(2[*$8#62-!#8!,52!&,%,2X28,!*W!G(*c,!%8-!+*66U!

TU B8a28,*(#26!

B8a28,*(#26!%(2!a%:'2-!%6!'8-2(C=!

.U "%b! X%,2(#%:60! 6,*(26! %8-! 6V%(26! %8-! V%[<#8$! X%,2(#%:6C! +*b2(! *W! [*6,! %8-! 82,!
(2%:#h%4:2!a%:'2U!)*6,!#6!-2,2(X#82-!*8!@2#$5,2-!Ja2(%$2!4%6#6U!

7U 9#8#652-!O**-6C!9#8#652-!O**-6!%(2!a%:'2-!%,! :*b2(!*W![*6,!%8-!82,! (2%:#6%4:2!a%:'2!
%W,2(!V(*a#-#8$!W*(!*46*:26[28[20!#W!%8\U!!!

)*6,! [*XV(#626! ,52! V'([5%62! V(#[20! [*6,! *W! [*8a2(6#*80! %8-! *,52(! -#(2[,:\! %,,(#4',%4:2!
[*6,6! #8['((2-! #8! 4(#8$#8$! ,52! #8a28,*(#26! ,*! ,52#(! (26V2[,#a2! V(2628,! :*[%,#*8! %8-!
[*8-#,#*8U!A*((*b#8$![*6,6!%(2!8*,!#8[:'-2-!#8!,52!a%:'2!*W!#8a28,*(#26U!!

HU @*(<=#8=V(*[266!#6!a%:'2-!%,!82,!(2%:#h%4:2!a%:'2U!

/U &[(%VC!J,!82,!(2%:#h%4:2!a%:'2U!

>U A*((*b#8$![*6,!

A*((*b#8$![*6,6!,5%,!%(2!%,,(#4',%4:2!,*!,52!%[^'#6#,#*8!*(![*86,('[,#*8!*W! ,52!^'%:#W\#8$!
%662,6!%(2![%V#,%:#h2-!%6!V%(,!*W! ,52![*6,!*W!6'[5!%662,6U!J!^'%:#W\#8$!%662,! #6!*82!,5%,!
82[266%(#:\!,%<26!%!6'46,%8,#%:!V2(#*-!*W!,#X2!,*!$2,!(2%-\!W*(! #,6! #8,28-2-!'626!*(!6%:2U!
J::!*,52(!4*((*b#8$![*6,6!%(2![5%($2-!,*!(2a28'2!#8!,52!\2%(!*W!#8['((28[2U!!

FU LXV:*\X28,!A282c,6!C!

i) &5*(,! K2(X! LXV:*\22! A282c,6! %::! 2XV:*\22! 4282c,6! W%::#8$! -'2! b5*::\! b#,5#8! .7!
X*8,56! *W! (28-2(#8$! ,52! 62(a#[2! %(2! [:%66#c2-! %6! 65*(,=,2(X! 2XV:*\22! 4282c,6U! K52!
4282c,6! :#<2! 6%:%(#260!b%$260! 65*(,! ,2(X![*XV286%,2-!%4628[260! 2,[U! %8-! ,52!2fV2[,2-!
[*6,!*W!4*8'60!2f=$(%,#%!%8-!V2(W*(X%8[2!#8[28,#a260!%(2![5%($2-!,*!&,%,2X28,!*W!G(*c,!P!
+*66!*W!,52!\2%(!#8!b5#[5!,52!2XV:*\22!(28-2(6!,52!(2:%,2-!62(a#[2U!
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ii) S2c82-![*8,(#4',#*8!V:%86C!K52!)*XV%8\!V%\6!V(*a#-28,!%8-!*,52(!W'8-![*8,(#4',#*86!
,*!V'4:#[:\!%-X#8#6,2(2-!W'8-6!%6!V2(!(2:%,2-!O*a2(8X28,!(2$':%,#*86U!K52!)*XV%8\!5%6!
8*! W'(,52(! *4:#$%,#*8! *,52(! ,5%8! ,52! [*8,(#4',#*86! V%\%4:2! ,*! ,52! (26V2[,#a2! W'8-6U! K52!
)*XV%8\! (2[*$8#h26! [*8,(#4',#*8! V%\%4:2! ,*! 6'[5! W'8-6! %6! %8! 2fV2862! b528! %8!
2XV:*\22!(28-2(6!,52!(2:%,2-!62(a#[2U!

iii) G*6,=2XV:*\X28,!4282c,6!%8-!M,52(!+*8$=K2(X!LXV:*\22!4282c,6!!

!
S2c82-!A282c,!G:%86C!K52!)*XV%8\!V(*a#-26!W*(!$(%,'#,\0!%!-2c82-!4282c,!'8W'8-2-!V:%8!
Y,52! `O(%,'#,\! G:%8Z]! [*a2(#8$! 2:#$#4:2! 2XV:*\226! #8! %[[*(-%8[2! b#,5! ,52! G%\X28,! *W!
O(%,'#,\! J[,0! .E>7U!K52! O(%,'#,\! G:%8! V(*a#-26! W*(! %! :'XV! 6'X! V%\X28,! ,*! 42! X%-2! ,*!
a26,2-! 2XV:*\226! %,! ,52! ,#X2! *W! (2,#(2X28,0! -2%,50! #8[%V%[#,%,#*8! *(! ,2(X#8%,#*8! *W!
2XV:*\X28,0! *W! %8! %X*'8,! 4%62-! *8! ,52! (26V2[,#a2! 2XV:*\22`6! 6%:%(\U!K52! )*XV%8\`6!
:#%4#:#,\! #6!%[,'%(#%::\!-2,2(X#82-! Y'6#8$! ,52!G(*32[,2-!N8#,!)(2-#,!X2,5*-]!%,! ,52!28-!*W!
2%[5! \2%(U! ! J[,'%(#%:! :*6626g$%#86! %(2! (2[*$8#h2-! #8! ,52! M)B! #8! ,52! \2%(! #8! b5#[5! ,52\!
%(#62U!

EU G(*a#6#*860!)*8,#8$28,!+#%4#:#,#26!%8-!)*8,#8$28,!J662,6C=!

Y%] J!V(*a#6#*8!#6!(2[*$8#62-!#W0!%6!%!(26':,!*W!%!V%6,!2a28,0!)*XV%8\!5%6!%!V(2628,! :2$%:!*(!
[*86,('[,#a2!*4:#$%,#*8!,5%,![%8!42!26,#X%,2-!(2:#%4:\0!%8-!#,!#6!V(*4%4:2!,5%,!%8!*',j*b!*W!
2[*8*X#[!4282c,6!b#::!42!(2^'#(2-!,*!62,,:2!,52!*4:#$%,#*8U!G(*a#6#*86!%(2!8*,!(2[*$8#62-!
W*(!W','(2!*V2(%,#8$!:*6626U!

K52!%X*'8,!(2[*$8#62-!%6!%!V(*a#6#*8!#6!,52!426,!26,#X%,2!*W!,52![*86#-2(%,#*8!(2^'#(2-!
,*! 62,,:2! ,52!V(2628,!*4:#$%,#*8!%6!*W! ,52!4%:%8[2!6522,!-%,20! [*86#-2(#8$! ,52! (#6<6!%8-!
'8[2(,%#8,#26!6'((*'8-#8$!,52!*4:#$%,#*8U!!

@528!6*X2!*(!%::!*W!,52!2[*8*X#[!4282c,6!(2^'#(2-!,*!62,,:2!%!V(*a#6#*8!%(2!2fV2[,2-!,*!
42!(2[*a2(2-!W(*X!%!,5#(-!V%(,\0!,52!(2[2#a%4:2!#6!(2[*$8#62-!%6!%8!%662,U!J[[*(-#8$:\0!,52!
2fV2862!(2:%,#8$!,*!,52!V(*a#6#*8!#6!V(2628,2-!#8!,52!&,%,2X28,!*W!G(*c,!%8-!+*660!82,!*W!
%8\!(2#X4'(62X28,U!

Y4] )*8,#8$28,!+#%4#:#,#26!%(2!-#6[:*62-!#8!(26V2[,!*W!V*66#4:2!*4:#$%,#*86!,5%,!%(#62!W(*X!V%6,!
2a28,60!4',!,52#(!2f#6,28[2!b#::!42![*8c(X2-!4\!,52!*[['((28[2!*(!8*8=*[['((28[2!*W!*82!
*(!X*(2!'8[2(,%#8! W','(2!2a28,6!8*,!b5*::\!b#,5#8! ,52![*8,(*:!*W! ,52!)*XV%8\!*(!b52(2!
%8\! V(2628,! *4:#$%,#*8! [%88*,! 42! X2%6'(2-! #8! ,2(X6! *W! W','(2! *',j*b! *W! (26*'([26! *(!
b52(2!%!(2:#%4:2!26,#X%,2!*W!,52!*4:#$%,#*8![%88*,!42!X%-2U!

Y[] )*8,#8$28,! %662,! #6! 8*,! (2[*$8#62-! #8! ,52! &,%8-%:*82! c8%8[#%:! 6,%,2X28,6l! 5*b2a2(0! #6!
-#6[:*62-!b52(2!%8!#8j*b!*W!2[*8*X#[!4282c,6!#6!V(*4%4:2U!

Y-] G(*a#6#*860! )*8,#8$28,! :#%4#:#,#260! %8-! )*8,#8$28,! %662,6! %(2! (2a#2b2-! %,! 2%[5! 4%:%8[2!
6522,!-%,2U!

!!!!!7U.?!9#8%8[#%:!#86,('X28,6!
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9#8%8[#%:!%662,6!%8-!c8%8[#%:! :#%4#:#,#26!%(2! (2[*$8#62-! #8! ,52!A%:%8[2!6522,!b528! ,52!
)*XV%8\!42[*X26!%!V%(,\! ,*! ,52![*8,(%[,'%:!V(*a#6#*86!*W! c8%8[#%:! #86,('X28,6U!K52!
)*XV%8\!-2,2(X#826!,52![:%66#c[%,#*8!*W!#,6!c8%8[#%:!%662,6!%8-!c8%8[#%:! :#%4#:#,#26!%,!
#8#,#%:!(2[*$8#,#*8!4%62-!*8!#,6!8%,'(2!%8-![5%(%[,2(#6,#[6U!!

K52!)*XV%8\![%,2$*(#626!c8%8[#%:!%662,6!%8-!c8%8[#%:!:#%4#:#,#26!X2%6'(2-!%,!W%#(!a%:'2!
#8,*!*82!*W! ,5(22! :2a2:6!-2V28-#8$!*8! ,52!%4#:#,\! ,*!*462(a2! #8V',6!2XV:*\2-! W*(! 6'[5!
X2%6'(2X28,C!!

Y#] +2a2:! .C! m'*,2-! V(#[26! Y'8%-3'6,2-]! #8! %[,#a2! X%(<2,6! W*(! #-28,#[%:! c8%8[#%:!
%662,6!*(!c8%8[#%:! :#%4#:#,#26!,5%,!,52!)*XV%8\![%8!%[[266!%,!,52!X2%6'(2X28,!
-%,2U!

Y##] +2a2:!7C!B8V',6!*,52(!,5%8!^'*,2-!V(#[26!#8[:'-2-!b#,5#8!:2a2:!.!*462(a%4:2!W*(!,52!
c8%8[#%:!%662,!*(!c8%8[#%:!:#%4#:#,\0!2#,52(!-#(2[,:\!*(!#8-#(2[,:\U!!

Y###] +2a2:!HC!N8*462(a%4:2!#8V',6!W*(!,52!c8%8[#%:!%662,!*(!c8%8[#%:!:#%4#:#,\U!

JU 9#8%8[#%:!%662,6!

BU B8#,#%:!(2[*$8#,#*8!%8-!X2%6'(2X28,!

K52!c8%8[#%:!%662,6!#8[:'-2!#8a26,X28,60!,(%-2!(2[2#a%4:260!:*%86!%8-!%-a%8[260![%65!
%8-![%65!2^'#a%:28,60!4%8<!4%:%8[26!*,52(!,5%8![%65!%8-![%65!2^'#a%:28,60!-2(#a%,#a2!
c8%8[#%:!#86,('X28,60!%8-!*,52(!c8%8[#%:!%662,6U!!

9#8%8[#%:! %662,6! Y'8:266! #,! #6! %! ,(%-2! (2[2#a%4:2! b#,5*',! %! 6#$8#c[%8,! c8%8[#8$!
[*XV*828,]!%(2!#8#,#%::\!X2%6'(2-!%,!W%#(!a%:'2U!K(%86%[,#*8![*6,6!-#(2[,:\!%,,(#4',%4:2!
,*!,52!%[^'#6#,#*8!*(!#66'2!*W!c8%8[#%:!%662,6!Y*,52(!,5%8!c8%8[#%:!%662,6!%,!W%#(!a%:'2!
,5(*'$5!V(*c,!*(!:*66]!%(2!%--2-!,*!*(!%(2!-2-'[,2-!W(*X!,52!W%#(!a%:'2!*W!,52!c8%8[#%:!
%662,6! %6! %VV(*V(#%,2! *8! #8#,#%:! (2[*$8#,#*8U! Q*b2a2(0! ,(%-2! (2[2#a%4:26! ,5%,! -*! 8*,!
[*8,%#8!%!6#$8#c[%8,!c8%8[#8$![*XV*828,!%(2!X2%6'(2-!%,!,(%86%[,#*8!V(#[2U!

BBU &'462^'28,!X2%6'(2X28,!

Y#] %,!%X*(,#62-![*6,0!!

Y##] %,!W%#(!a%:'2!,5(*'$5!*,52(![*XV(25286#a2!#8[*X2!Y9nKM)B]0!*(!!

Y###] %,!W%#(!a%:'2!,5(*'$5!V(*c,!*(!:*66!Y9nKG+]U!

Y%] 9#8%8[#%:!%662,6!%,!%X*(,#62-![*6,!

J! oc8%8[#%:!%662,i! #6!X2%6'(2-!%,! ,52!%X*(,#62-![*6,! #W! ,52!W*::*b#8$!,b*![*8-#,#*86!
%(2!X2,C!

Y#] K52!%662,!#6!52:-!b#,5#8!%!4'6#8266!X*-2:!b5*62!*432[,#a2!#6!,*!5*:-!,52!%662,!
W*(![*::2[,#8$![*8,(%[,'%:![%65!W!:*b60!%8-!!

Y##] )*8,(%[,'%:!,2(X6!*W!,52!%662,!$#a2!(#62!*8!6V2[#c2-!-%,26!,*![%65!j*b6!,5%,!
%(2! 6*:2:\! V%\X28,6! *W! V(#8[#V%:! %8-! #8,2(26,! *8! ,52! V(#8[#V%:! %X*'8,!
*',6,%8-#8$U!
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JX*(,#62-![*6,!#6!-2,2(X#82-!'6#8$!,52!LWW2[,#a2!B8,2(26,!"%,2!YdLB"e]!X2,5*-U!
S#6[*'8,!*(!V(2X#'X!*8!%[^'#6#,#*8!%8-!W226!*(![*6,6!W*(X6!%8!#8,2$(%:!V%(,!*W!
,52!LB"U!

Y4] 9#8%8[#%:!%662,6!%,!W%#(!a%:'2!,5(*'$5!*,52(![*XV(25286#a2!#8[*X2!Y9nKM)B]!

9#8%8[#%:! %662,6! %(2! X2%6'(2-! %,! W%#(! a%:'2! ,5(*'$5! *,52(! [*XV(25286#a2! #8[*X2! #W!
,5262! c8%8[#%:! %662,6! %(2! 52:-! 4*,5! W*(! [*::2[,#*8! *W! [*8,(%[,'%:! [%65! j*b6! %8-! W*(!
62::#8$! ,52!c8%8[#%:!%662,60!%8-![*8,(%[,'%:! ,2(X6!*W! ,52!c8%8[#%:!%662,6!$#a2! (#62! ,*!
[%65!j*b6!(2V(2628,#8$!6*:2:\!V%\X28,6!*W!V(#8[#V%:!%8-!#8,2(26,U!

Y[] 9#8%8[#%:!%662,6!%,!W%#(!a%:'2!,5(*'$5!V(*c,!*(!:*66!Y9nKG+]!

9#8%8[#%:!%662,6!,5%,!%(2!8*,![:%66#c2-!#8!%8\!*W!,52![%,2$*(#26!%4*a2!%(2![:%66#c2-!%,!
W%#(!a%:'2!,5(*'$5!V(*c,!*(!:*66U!

BBBU !S2="2[*$8#,#*8!

K52!)*XV%8\!-2(2[*$8#626!%!c8%8[#%:!%662,!*8:\!b528! ,52![*8,(%[,'%:! (#$5,6! ,*! ,52!
[%65!j*b6!W(*X!,52!%662,!2fV#(26!*(!,(%86W2(6!,52!c8%8[#%:!%662,!%8-!6'46,%8,#%::\!%::!
,52!(#6<6!%8-!(2b%(-6!*W!*b82(65#V!*W!,52!%662,U!

AU 9#8%8[#%:!:#%4#:#,#26!

BU B8#,#%:!(2[*$8#,#*8!%8-!X2%6'(2X28,!

K52! c8%8[#%:! :#%4#:#,#26! #8[:'-2! ,(%-2! %8-! *,52(! V%\%4:260! :*%86! %8-! 4*((*b#8$60!
#8[:'-#8$!4**<!*a2(-(%W,60!-2(#a%,#a2!c8%8[#%:!#86,('X28,60!2,[U!!

9#8%8[#%:! :#%4#:#,#26! %(2! #8#,#%::\! X2%6'(2-! %,! W%#(! a%:'2U! K(%86%[,#*8! [*6,6! ,5%,! %(2!
-#(2[,:\! %,,(#4',%4:2! ,*! ,52! %[^'#6#,#*8! *(! #66'2! *W! c8%8[#%:! :#%4#:#,#26! Y*,52(! ,5%8!
c8%8[#%:! :#%4#:#,#26!%,! W%#(!a%:'2! ,5(*'$5!V(*c,!*(! :*66]!%(2!%--2-!,*!*(!-2-'[,2-!W(*X!
,52!W%#(!a%:'2!*W!,52!c8%8[#%:!:#%4#:#,#260!%6!%VV(*V(#%,20!*8!#8#,#%:!(2[*$8#,#*8U!

BBU&'462^'28,!X2%6'(2X28,!

9*(!6'462^'28,!X2%6'(2X28,0!c8%8[#%:!:#%4#:#,#26!%(2![:%66#c2-!#8,*!,b*![%,2$*(#26C!!

Y#] 9#8%8[#%:!:#%4#:#,#26!%,!%X*(,#62-![*6,!

9#8%8[#%:! :#%4#:#,#26! %,! %X*(,#62-! [*6,C! JW,2(! #8#,#%:! (2[*$8#,#*80! c8%8[#%:! :#%4#:#,#26!
%(2! 6'462^'28,:\! X2%6'(2-! %,! %X*(,#62-! [*6,! '6#8$! ,52! LB"! X2,5*-U! @528! ,52!
c8%8[#%:! :#%4#:#,#26!%(2!-2(2[*$8#62-0!$%#86!%8-! :*6626!%(2! (2[*$8#62-! #8!V(*c,!*(!
:*66U!S#6[*'8,!*(!V(2X#'X!*8!%[^'#6#,#*8!%8-!W226!*(![*6,6!W*(X6!%8!#8,2$(%:!V%(,!
*W!,52!LB"U!

BBBU S2=(2[*$8#,#*8!

J!c8%8[#%:!:#%4#:#,\!#6!-2(2[*$8#62-!b528!,52!*4:#$%,#*8!'8-2(!,52!:#%4#:#,\!#6!-#6[5%($2-!
*(![%8[2::2-!*(!2fV#(26U!
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7U..!!!!!BXV%#(X28,!*W!J662,6!

Y%] 1*8=c8%8[#%:!%662,6!

J8!#XV%#(X28,!:*66!#6!(2[*$8#62-!W*(!,52!%X*'8,!4\!b5#[5!,52!%662,i6![%((\#8$!%X*'8,!
2f[22-6! #,6! (2[*a2(%4:2!%X*'8,U!K52! (2[*a2(%4:2!%X*'8,! #6! ,52!5#$52(!*W!%8!%662,i6!
W%#(!a%:'20!:266![*6,6!*W!-#6V*6%:0!%8-!#,6!a%:'2!#8!'62U!!

K*! %66266! #XV%#(X28,0! %662,6! %(2! $(*'V2-! %,! ,52! :*b26,! :2a2:6! W*(! b5#[5! ,52(2! %(2!
62V%(%,2:\!#-28,#c%4:2![%65!j*b6!Y[%65=$282(%,#8$!'8#,6]U!!

B8! %66266#8$! a%:'2! #8! '620! ,52! 26,#X%,2-! W','(2! [%65! j*b6! %(2! -#6[*'8,2-! ,*! ,52#(!
V(2628,!a%:'2!'6#8$!%!V(2=,%f!-#6[*'8,!(%,2!,5%,!(2j2[,6!['((28,!X%(<2,!%66266X28,6!
*W!,52!,#X2!a%:'2!*W!X*82\!%8-!,52!(#6<6!6V2[#c[!,*!,52!%662,U!!

BW0! %,! ,52! 4%:%8[2! 6522,! -%,20! ,52(2! #6! %8! #8-#[%,#*8! ,5%,! %! V(2a#*'6:\! %662662-!
#XV%#(X28,! :*66! 8*! :*8$2(! 2f#6,60! ,52! (2[*a2(%4:2! %X*'8,! #6! (2%662662-! %8-! ,52!
#XV%#(X28,! :*66!V(2a#*'6:\! (2[*$8#62-! #6! (2a2(62-!6*!,5%,! ,52!%662,! #6! (2[*$8#62-!%,!
#,6!(2[*a2(%4:2!%X*'8,!4',!8*,!2f[22-#8$!,52!a%:'2!b5#[5!b*':-!5%a2!4228!(2V*(,2-!#8!
,5#6!(26V2[,!#W!,52!#XV%#(X28,!:*66!5%-!8*,!4228!(2[*$8#62-U!

Y4] 9#8%8[#%:!%662,6!

J6!,52!X%3*(!6%:26!*W!,52!)*XV%8\!%(2!X%-2!*8!%-a%8[2!(2[2#V,!4%6#6U!)*XV%8\!-*!
8*,! 2fV2[,! %8\! 6#$8#c[%8,! (#6<! #8! ,52! ,(2%-! (2[2#a%4:26! %8-! 5%6! 8*,! (2[*$8#h2-! %8\!
2fV2[,2-![(2-#,! :*66U!)*XV%8\!5%6!%-*V,2-!,52!6#XV:#c2-!%VV(*%[5!'8-2(!B8-!J!.?E!
W*(!(2[*$8#,#*8!*W!#XV%#(X28,!:*6626!*8!,(%-2!(2[2#a%4:26U!!!

.7U !B8[*X2!K%f26!

B8[*X2!,%f!2fV2862![*XV(#626!['((28,!,%f!%8-!-2W2((2-!,%fU!B,!#6!(2[*$8#62-!#8!,52!V(*c,!
*(!:*66!2f[2V,!,*!,52!2f,28,!,5%,!#,!(2:%,26!,*!#,2X6!-#(2[,:\!(2[*$8#62-!#8!L^'#,\!*(!M,52(!
[*XV(25286#a2!#8[*X2!YM)B]!

K52!)*XV%8\!5%6!-2,2(X#82-!,5%,!#8,2(26,!%8-!V28%:,#26!(2:%,2-!,*!#8[*X2!,%f26!-*!8*,!
X22,! ,52!-2c8#,#*8!*W! #8[*X2!,%f260!%8-!,52(2W*(2!%[[*'8,2-!W*(! ,52X!'8-2(! B8-!J&!H>!
G(*a#6#*860!)*8,#8$28,!+#%4#:#,#26!%8-!)*8,#8$28,!J662,6U!

Y%] )'((28,!,%f!

)'((28,!,%f![*XV(#626!,52!2fV2[,2-!,%f!V%\%4:2!*(!(2[2#a%4:2!*8!,52!,%f%4:2!#8[*X2!*(!
:*66! W*(! ,52! \2%(! %8-! %8\! %-3'6,X28,! ,*! ,52! ,%f! V%\%4:2! *(! (2[2#a%4:2! #8! (26V2[,! *W!
V(2a#*'6!\2%(6U!K52!%X*'8,!*W!['((28,!,%f!V%\%4:2!*(!(2[2#a%4:2!#6!,52!426,!26,#X%,2!*W!
,52!,%f!%X*'8,!2fV2[,2-!,*!42!V%#-!*(!(2[2#a2-U!B,!#6!X2%6'(2-!'6#8$!,%f!(%,26!28%[,2-!
*(!6'46,%8,#a2:\!28%[,2-!%,!,52!4%:%8[2!6522,!-%,2U!!

B8! [*((2:%,#*8! ,*! ,52! '8-2(:\#8$! ,(%86%[,#*8! (2:%,#8$! ,*! M,52(! [*XV(25286#a2! #8[*X2!
%8-! L^'#,\0! ['((28,! ,%f! #,2X6! %(2! (2[*$8#62-! #8! M,52(! [*XV(25286#a2! #8[*X2! %8-!
L^'#,\0!(26V2[,#a2:\U!!
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I%8%$2X28,!V2(#*-#[%::\!2a%:'%,26!V*6#,#*86!,%<28! #8!,52!,%f!(2,'(86!,*!6#,'%,#*86! #8!
b5#[5!%VV:#[%4:2!,%f!(2$':%,#*86!%(2!6'432[,!,*!#8,2(V(2,%,#*8U!K5280!W'::!V(*a#6#*86!%(2!
X%-2! b52(2! %VV(*V(#%,2! 4%62-! *8! ,52! %X*'8,! 2fV2[,2-! ,*! 42! V%#-! ,*! ,52! ,%f!
%',5*(#,#26U!!

K52! )*XV%8\! *WW62,6! ['((28,! ,%f! %662,6! %8-! ['((28,! ,%f! :#%4#:#,#260! b52(2! #,! 5%6! %!
:2$%::\!28W*([2%4:2!(#$5,!,*!62,!*WW!,52!(2[*$8#62-!%X*'8,6!%8-!b52(2!#,!#8,28-6!2#,52(!
,*!62,,:2!*8!%!82,!4%6#6!*(!,*!(2%:#62!,52!%662,6!%8-!62,,:2!,52!:#%4#:#,#26!6#X':,%82*'6:\U!

Y4] S2W2((2-!,%f!

S2W2((2-!,%f!%662,6!%8-!:#%4#:#,#26!%(2!(2[*$8#62-!#8!(26V2[,!*W!,2XV*(%(\!-#WW2(28[26!
42,b228!,52![%((\#8$!%X*'8,6!*W!%662,6!%8-!:#%4#:#,#26!W*(!c8%8[#%:!(2V*(,#8$!V'(V*626!
%8-! ,52! [*((26V*8-#8$! %X*'8,6! '62-! W*(! ,%f%,#*8! V'(V*626U! S2W2((2-! ,%f! #6! %:6*!
(2[*$8#62-!#8!(26V2[,!*W![%((#2-!W*(b%(-!,%f!:*6626!%8-!,%f![(2-#,6U!!

S2W2((2-!,%f!%662,6!%8-! :#%4#:#,#26!%(2!X2%6'(2-!%,!,52!,%f!(%,26!,5%,!%(2!2fV2[,2-!,*!
%VV:\!#8!,52!\2%(!b528!,52!%662,!#6!(2%:#62-!*(!,52!:#%4#:#,\!#6!62,,:2-0!4%62-!*8!,%f!(%,26!
Y%8-!,%f! :%b6]!,5%,!5%a2!4228!28%[,2-!*(!6'46,%8,#a2:\!28%[,2-!%,!,52!4%:%8[2!6522,!
-%,2U!!

S2W2((2-! ,%f! %662,6! %(2! (2[*$8#62-! W*(! -2-'[,#4:2! ,2XV*(%(\! -#WW2(28[26! %8-! %8\!
'8'62-!,%f!:*6626!,*!,52!2f,28,!,5%,!#,! #6!V(*4%4:2!,5%,!,%f%4:2!V(*c,!b#::!42!%a%#:%4:2!
%$%#86,! b5#[5! ,52! -2-'[,#4:2! ,2XV*(%(\! -#WW2(28[260! '8'62-! ,%f! [(2-#,60! %8-! '8'62-!
,%f!:*6626![%8!42!',#:#62-U!

K52! [%((\#8$! %X*'8,! *W! -2W2((2-! ,%f! %662,6! #6! (2a#2b2-! %,! 2%[5! 4%:%8[2! 6522,! -%,2!
%8-!(2-'[2-!,*!,52!2f,28,!,5%,!#,!#6!8*!:*8$2(!V(*4%4:2!,5%,!6'_[#28,!,%f%4:2!V(*c,!b#::!
42!%a%#:%4:2!,*!%::*b!%::!*(!V%(,!*W!,52!-2W2((2-!,%f!%662,!,*!42!',#:#62-U!!

S2W2((2-! ,%f! #,2X6! #8! [*((2:%,#*8! ,*! ,52! '8-2(:\#8$! ,(%86%[,#*8! (2:%,#8$! ,*! M,52(!
[*XV(25286#a2!#8[*X2!%8-!L^'#,\!%(2!(2[*$8#62-!#8!M,52(![*XV(25286#a2!#8[*X2!%8-!
L^'#,\0!(26V2[,#a2:\U!!

S2W2((2-!,%f!%662,6!%8-!-2W2((2-!,%f!:#%4#:#,#26!%(2!*WW62,!#W!%!:2$%::\!28W*([2%4:2!(#$5,!
2f#6,6!,*!62,!*WW!['((28,!,%f!%662,6!%$%#86,!['((28,!,%f!:#%4#:#,#260!%8-!,52!['((28,!,%f26!
(2:%,2!,*!,52!6%X2!,%f%4:2!28,#,\!%8-!,52!6%X2!,%f%,#*8!%',5*(#,\U!

.HU L%(8#8$6!V2(!&5%(2!

Y%] A%6#[! 2%(8#8$6! V2(! 65%(2! %(2! [*XV',2-! 4\! -#a#-#8$! ,52! 82,! V(*c,! %W,2(! ,%f! 4\! ,52!
b2#$5,2-!%a2(%$2!8'X42(!*W!*',6,%8-#8$!2^'#,\!65%(26U!

Y4] S#:',2-!2%(8#8$6!V2(!65%(2!%(2![*XV',2-!4\!-#a#-#8$!,52!82,!V(*c,!%W,2(!,%f!Y[*86#-2(2-!
#8!-2,2(X#8%,#*8!*W!4%6#[!2%(8#8$6!V2(! 65%(2]!%W,2(! [*86#-2(#8$! ,52!2WW2[,!*W! #8,2(26,!
%8-!*,52(!c8%8[#8$![*6,6!*(!#8[*X2!Y82,!*W!%,,(#4',%4:2!,%f26]!%66*[#%,2-!b#,5!-#:',#a2!
V*,28,#%:!2^'#,\!65%(26!4\! ,52!b2#$5,2-!%a2(%$2!8'X42(!*W!2^'#,\!65%(26![*86#-2(2-!
W*(! -2(#a#8$! 4%6#[! 2%(8#8$6! V2(! 65%(2! %-3'6,2-! W*(! ,52! b2#$5,2-! %a2(%$2! 8'X42(! *W!
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2^'#,\! 65%(26! ,5%,! [*':-! 42! #66'2-! *8! ,52! [*8a2(6#*8! *W! %::! -#:',#a2! V*,28,#%:! 2^'#,\!
65%(26U!

./U &2$X28,!(2V*(,#8$!

MV2(%,#8$!62$X28,6!%(2!#-28,#c2-!%8-!(2V*(,2-![*86#-2(#8$!,52!-#WW2(28,!(#6<6!%8-!(2,'(80!
*($%8#6%,#*8%:! 6,('[,'(2! %8-! #8,2(8%:! (2V*(,#8$! 6\6,2X6! ,*! ,52! )5#2W! MV2(%,#8$! S2[#6#*8!
I%<2(!Y)MSI]U!

.DU )%65!%8-![%65!2^'#a%:28,6!

)%65!%8-![%65!2^'#a%:28,6!#8!,52!A%:%8[2!6522,![*XV(#62![%65!*8!5%8-0![52^'26!*8!5%8-0!
4%:%8[2!b#,5!4%8<60!%8-!65*(,=,2(X!5#$5:\! :#^'#-! #8a26,X28,6!b#,5!%8!*(#$#8%:!X%,'(#,\!*W!
,5(22!X*8,56!*(!:266!%8-![%((\!%8!#86#$8#c[%8,!(#6<!*W![5%8$26!#8!a%:'2U!

9*(!(2V*(,#8$!&,%8-%:*82!&,%,2X28,!*W!)%65!9:*b60![%65!%8-![%65!2^'#a%:28,6![*86#6,!*W!
[%65! *8! 5%8-0! [52^'26! *8! 5%8-0! 4%:%8[2! b#,5! 4%8<60! %8-! 65*(,! ,2(X! 5#$5:\! :#^'#-!
#8a26,X28,60!%6!6,%,2-!%4*a20!82,!*W!*',6,%8-#8$!4**<!*a2(-(%W,60!%6!,52\!%(2![*86#-2(2-!
%8!#8,2$(%:!V%(,!*W!,52!)*XV%8\i6![%65!X%8%$2X28,U!

.TU &,%,2X28,!*W!)%65!9:*b6!

)%65!j*b6!%(2!(2V*(,2-!'6#8$!,52! #8-#(2[,!X2,5*-0!b52(24\!V(*c,!42W*(2!,%f! #6!%-3'6,2-!
W*(!,52!2WW2[,6!*W!,(%86%[,#*86!*W!%!8*8![%65!8%,'(20!%8\!-2W2((%:60!*(!%[[('%:6!*W!V%6,!*(!
W','(2!*V2(%,#8$![%65!(2[2#V,6!*(!V%\X28,6!%8-!#,2X6!*W!#8[*X2!*(!2fV28626!%66*[#%,2-!
b#,5! #8a26,#8$!*(!c8%8[#8$!j*b6U!J[[*(-#8$:\0!,52!)*XV%8\i6![%65!j*b6!W(*X!*V2(%,#8$0!
#8a26,#8$0!%8-!c8%8[#8$!%[,#a#,#26!%(2!62$(2$%,2-U!

.>U Lf[2V,#*8%:!#,2X6!

Lf[2V,#*8%:! #,2X6! #8[:'-2! #8[*X2! *(! 2fV28626! ,5%,! %(2! V%(,! *W! *(-#8%(\! %[,#a#,#26U!
Q*b2a2(0! ,52\! %(2! *W! 6'[5! 6#$8#c[%8[2! %8-! 8%,'(2! ,5%,! 62V%(%,2! -#6[:*6'(2! 28%4:26! ,52!
'62(! *W! c8%8[#%:! 6,%,2X28,6! ,*! '8-2(6,%8-! ,52! #XV%[,! X*(2! [:2%(:\U! K5262! #,2X6! %(2!
#-28,#c2-! 4\! ,52#(! 6#h2! *(! 8%,'(2! ,*! W%[#:#,%,2! [*XV%(#6*8! b#,5! V(#*(! V2(#*-6! %8-! %66266!
'8-2(:\#8$!,(28-6!#8!,52!)*XV%8\i6!c8%8[#%:!V2(W*(X%8[2U!

.FU N62!*W![(#,#[%:!26,#X%,260!3'-$2X28,6!%8-!%66'XV,#*86!

K52! V(2V%(%,#*8! *W! ,52! &,%8-%:*82! c8%8[#%:! 6,%,2X28,6! #8! [*8W*(X#,\! b#,5! ,52!
X2%6'(2X28,! V(#8[#V:2! '8-2(! B8-! J&! (2^'#(26! ,52! X%8%$2X28,! ,*! X%<2! 26,#X%,260!
3'-$2X28,6!%8-!%66'XV,#*86U!K5262!26,#X%,260! 3'-$2X28,6!%8-!%66'XV,#*86!%WW2[,! ,52!
%VV:#[%,#*8!*W!%[[*'8,#8$!V*:#[#26!%8-!,52!(2V*(,2-!%X*'8,6!*W!(2a28'20!2fV286260!%662,6!
%8-! :#%4#:#,#26! #8[:'-#8$! ,52! %[[*XV%8\#8$! -#6[:*6'(26! %8-! ,52! -#6[:*6'(2! *W! [*8,#8$28,!
%662,6!%8-!:#%4#:#,#26U!!

K52! 26,#X%,260! 3'-$2X28,6! %8-! %66*[#%,2-! %66'XV,#*86! %(2! 4%62-! *8! 5#6,*(#[%:!
2fV2(#28[2!%8-!*,52(!W%[,*(6!,5%,!%(2![*86#-2(2-!,*!42!(2:2a%8,U!J[,'%:!(26':,6!X%\!-#WW2(!
W(*X!,5262!26,#X%,26U!!
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L6,#X%,26! %8-! '8-2(:\#8$! %66'XV,#*86! %(2! (2a#2b2-! *8! %8! *8$*#8$! 4%6#6U! "2a#6#*86! ,*!
%[[*'8,#8$! 26,#X%,26! %(2! (2[*$8#62-! #8! ,52! V2(#*-! #8! b5#[5! ,52! 26,#X%,2! #6! (2a#62-0! %8-!
W','(2!V2(#*-6!%WW2[,2-U!!

K52! %VV:#[%,#*8! *W! %[[*'8,#8$! V*:#[#26! ,5%,! (2^'#(2! [(#,#[%:! 3'-$2X28,6! %8-! %[[*'8,#8$!
26,#X%,26! #8a*:a#8$! [*XV:2f! %8-! 6'432[,#a2! 3'-$2X28,6! %8-! ,52! '62! *W! %66'XV,#*86! #8!
,5262!&,%8-%:*82!c8%8[#%:!6,%,2X28,6!5%a2!4228!-#6[:*62-!52(2#8!42:*bU!

Y#] L6,#X%,2-!'62W':!:#W2!*W!V(*V2(,\0!V:%8,!%8-!2^'#VX28,!

G(*V2(,\0!V:%8,!%8-!2^'#VX28,! (2V(2628,!%!6#$8#c[%8,!V(*V*(,#*8!*W! ,52!%662,!4%62!*W! ,52!
)*XV%8\U!K52! [5%($2! #8! (26V2[,! *W! V2(#*-#[! -2V(2[#%,#*8! #6! -2(#a2-! %W,2(! -2,2(X#8#8$! %8!
26,#X%,2!*W!%8!%662,i6!2fV2[,2-!'62W':!:#W2!%8-!,52!2fV2[,2-!(26#-'%:!a%:'2!%,!,52!28-!*W!#,6!
:#W2U!K52!'62W':! :#a26!%8-! (26#-'%:! a%:'2!*W! ,52!%662,!%(2!-2,2(X#82-!4\! ,52!X%8%$2X28,!
b528!,52!%662,! #6!%[^'#(2-!%8-!(2a#2b2-!%,=:2%6,!%88'%::\!-'(#8$!2%[5!c8%8[#%:!\2%(!28-U!
K52! :#a26! %(2! 4%62-! *8! ,2[58#[%:! 2a%:'%,#*80! ,2[58*:*$#[%:! *46*:26[26! %8-! 5#6,*(#[%:!
2fV2(#28[2!b#,5!6#X#:%(!%662,6!%6!b2::!%6!%8,#[#V%,#*8!*W!W','(2!2a28,60!b5#[5!X%\!#XV%[,!
,52#(! :#a26U! K5#6! (2=%66266X28,! X%\! (26':,! #8! %! [5%8$2! #8! -2V(2[#%,#*8! %8-! %X*(,#6%,#*8!
2fV2862!#8!W','(2!V2(#*-6U!

Y##] )'((28,!,%f26!%8-!-2W2((2-!,%f26!

&#$8#c[%8,!3'-$2X28,!#6!(2^'#(2-!#8!,52!-2,2(X#8%,#*8!*W!,52!,%f%4#:#,\!*W![2(,%#8!#8[*X2!
%8-!-2-'[,#4#:#,\! *W! [2(,%#8! 2fV28626!-'(#8$! ,52!26,#X%,#*8!*W! ,52!V(*a#6#*8! W*(! #8[*X2!
,%f26!%8-!*V,#*8!,*!42!2f2([#62-!W*(!%VV:#[%,#*8!*W!(2-'[2-!(%,26!*W!,%f%,#*8!*8!V*66#4:2!
[266%,#*8! *W! ,%f! -2-'[,#*8! %8-! 2f5%'6,#*8! *W! IJK! [(2-#,! 28,#,:2X28,! #8! W','(2! \2%(6!
4%62-!*8!26,#X%,26!*W!W','(2!,%f%4:2!V(*c,6U!!

S2W2((2-! ,%f! %662,6! %(2! (2[*$8#62-! W*(! '8'62-! :*6626! Y[%((\! W*(b%(-! *W! 2%(:#2(! \2%(6i!
:*6626]!%8-!'8'62-!,%f![(2-#,!,*!,52!2f,28,!,5%,!,%f%4:2!V(*c,!b*':-!V(*4%4:\!42!%a%#:%4:2!
%$%#86,! b5#[5! ,52! :*6626! %8-! ,%f! [(2-#,! [*':-! 42! ',#:#62-U! &#$8#c[%8,! 3'-$2X28,! #6!
(2^'#(2-! ,*!-2,2(X#82! ,52!%X*'8,!*W!-2W2((2-! ,%f!%662,6! ,5%,![%8!42! (2[*$8#62-0!4%62-!
'V*8! ,52! :#<2:\! ,#X#8$! %8-! ,52! :2a2:! *W! W','(2! ,%f%4:2! V(*c,6! ,*$2,52(! b#,5! W','(2! ,%f!
V:%88#8$!6,(%,2$#26U!K52!)*XV%8\!(2a#2b6!,52![%((\#8$!%X*'8,!*W!-2W2((2-!,%f!%662,6!%8-!
:#%4#:#,#26!%,!2%[5!4%:%8[2!6522,!-%,2!b#,5![*862^'28,#%:![5%8$2!42#8$!$#a28!2WW2[,!,*! #8!
,52!\2%(!*W!-2,2(X#8%,#*8U!

Y###] "2,#(2X28,!4282c,!*4:#$%,#*86!

K52! )*XV%8\i6! (2,#(2X28,! 4282c,! *4:#$%,#*860! [*6,! *W! ,52! -2c82-! 4282c,! $(%,'#,\! V:%8!
%8-!,52!V(2628,!a%:'2!*W!,52!$(%,'#,\!*4:#$%,#*8!%(2!-2,2(X#82-!'6#8$!%[,'%(#%:!a%:'%,#*86U!
J8!%[,'%(#%:!a%:'%,#*8! #8a*:a26!X%<#8$!a%(#*'6!%66'XV,#*86!,5%,!X%\!-#WW2(! W(*X!%[,'%:!
-2a2:*VX28,6!#8!,52!W','(2U!K5262!#8[:'-2!,52!-2,2(X#8%,#*8!*W!,52!-#6[*'8,!(%,20!#8j%,#*80!
W','(2! 6%:%(\! #8[(2X28,6! %8-! X*(,%:#,\! (%,26U! S'2! ,*! ,52! [*XV:2f#,#26! #8a*:a2-! #8! ,52!
a%:'%,#*8! %8-! #,6! :*8$=,2(X! 8%,'(20! %! -2c82-! 4282c,! *4:#$%,#*8! #6! 5#$5:\! 6286#,#a2! ,*!
[5%8$26! #8! ,5262! %66'XV,#*86U! J::! %66'XV,#*86! %(2! (2a#2b2-! %,=:2%6,! %88'%::\! -'(#8$!
2%[5!c8%8[#%:!\2%(!28-U!

Y#a] 9%#(!a%:'2!X2%6'(2X28,6!*W!c8%8[#%:!#86,('X28,6!

K52!W%#(!a%:'26!*W!c8%8[#%:!#86,('X28,6!,5%,!%(2!8*,!,(%-2-!#8!%8!%[,#a2!X%(<2,!%8-![%88*,!
42!X2%6'(2-!4%62-!*8!^'*,2-!V(#[26! #8! %[,#a2!X%(<2,6!%(2!-2,2(X#82-!'6#8$! a%:'%,#*8!
,2[58#^'26! #8[:'-#8$! ,52! S#6[*'8,2-! )%65! 9:*b! YS)9]! X*-2:U! K52! )*XV%8\! '626! #,6!
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3'-$X28,!,*!62:2[,!%!a%(#2,\!*W!X2,5*-6!%8-!X%<2!%66'XV,#*86!,5%,!%(2!X%#8:\!4%62-!*8!
X%(<2,![*8-#,#*86!%,!(2$':%(!#8,2(a%:6U!!

K52!#8V',6!,*!,5262!X*-2:6!%(2!,%<28!W(*X!*462(a%4:2!X%(<2,6!b52(2!V*66#4:20!4',!b52(2!
,5#6! #6! 8*,! W2%6#4:20! %! -2$(22! *W! 3'-$X28,! #6! (2^'#(2-! #8! 26,%4:#65#8$! W%#(! a%:'26U!
p'-$X28,6!#8[:'-2![*86#-2(%,#*86!*W!#8V',6!6'[5!%6!:#^'#-#,\!(#6<0![(2-#,!(#6<!%8-!a*:%,#:#,\U!
)5%8$26! #8! %66'XV,#*86! %4*',! ,5262! W%[,*(6! [*':-! %WW2[,! ,52! (2V*(,2-! W%#(! a%:'2! *W!
c8%8[#%:!#86,('X28,6U!

Ya] G(*a#6#*860!)*8,#8$28,!:#%4#:#,#26!%8-!)*8,#8$28,!%662,6!

K52! ,#X#8$!*W! (2[*$8#,#*8!%8-!^'%8,#c[%,#*8!*W! ,52!V(*a#6#*860! [*8,#8$28,! :#%4#:#,#26!%8-!
[*8,#8$28,! %662,6! (2^'#(2! ,52! %VV:#[%,#*8! *W! 3'-$2X28,! ,*! 2f#6,#8$! W%[,6! %8-!
[#(['X6,%8[26! b5#[5! %(2! 6'432[,! ,*! [5%8$2! *8! ,52! %[,'%:! *[['((28[2! *(! 5%VV28#8$U!
p'-$2X28,!#6!(2^'#(2-!W*(!26,#X%,#8$!,52!V*66#4:2!*',j*b!*W!(26*'([260!#W!%8\0!#8!(26V2[,!
*W! [*8,#8$28[#26g! [:%#X6g! :#,#$%,#*86! %$%#86,! ,52! )*XV%8\! %8-! V*66#4:2! #8j*b! *W!
(26*'([26!#8!(26V2[,!*W!,52![:%#X6!X%-2!4\!,52!)*XV%8\!b5#[5!5%6!4228![*86#-2(2-!,*!
42![*8,#8$28,!#8!8%,'(2U!K5262!%(2!(2a#2b2-!%,!2%[5!4%:%8[2!6522,!-%,2!%8-!%-3'6,2-!,*!
(2j2[,!,52!['((28,!426,!26,#X%,26U!

M,52(!S#6[:*6'(26C!

7TU"2:%,2-!G%(,\!-#6[:*6'(2!%6!#-28,#c2-!4\!,52!X%8%$2X28,C!!

YJ]!"2:%,2-!G%(,#26!%8-!,52#(!"2:%,#*865#V!

YB]!;2\!I%8%$2X28,!G2(6*882:!!
.U &%8$%X265!"!1#(%8#!
7U n#3%\!I!1#(%8#!!!!!!!!!!!!! !
HU n#65%:!I!1#(%8#!

!YBB]!L8,2(V(#626!*b82-!*(!6#$8#c[%8,:\!#8j'28[2-!4\!;2\!I%8%$2X28,!V2(6*882:!*(!,52#(!
(2:%,#a26!*(!4\!,52![*XV%8\!

.U !!!!!!!!1#(%8#!&'$%(6!+#X#,2-=Q*:-#8$!)*XV%8\!

1*,2C!J::!,(%86%[,#*86!b#,5!"2:%,2-!G%(,#26!%(2!%,!%(Xi6!:28$,5!V(#[2!%8-!#8!%[[*(-%8[2!b#,5!
,52!"2:%,2-!G%(,\!V*:#[\!*W!,52!)*XV%8\U!

YA]!K(%86%[,#*86!b#,5!(2:%,2-!V%(,#26!%8-!%6!%,!,52!\2%(!28-C!

Y"6U#8!+%<56]!
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! ! ! ! ! !
7>U9#8%8[#%:!#86,('X28,6!=!J[[*'8,#8$!%8-!):%66#c[%,#*8!Y4\![%,2$*(\]!

!!!!J6!%,!H.6,!I%([50!7?7T!!!!!!!!!! ! ! ! ! ! ! !!!!!!!!!Y"6UB8!+%<56]!

!!!!!J6!%,!H.6,!I%([50!7?7D!!!!!!!! ! ! ! ! ! !!!!!!!!!Y"6UB8!+%<56]!

Particulars As on 31-03-2026

Nirani Sugars Limited-
Holding Company

Purchase of goods 413.19

Interest Expense 432.03

Loan Received 5,668.16

Amount paid towards 
purchase

55.00

Total Amount Payable 8,040.95

Sl. 
No

Particulars Ref. 
Note 
No

Carrying and Fair Value

Cost Amortised 
Cost

FVTPL FVTOCI Total

I. Financial Assets

Cash and cash equivalents 7 - 45.94 - - 45.94

Total - 45.94 - - 45.94

II. Financial Liabilities

Borrowings 13 - 7,661.33 - - 7,661.33

Trade payables 14 - 4,715.26 - - 4,715.26

Other financial liabilities - - - - -

Lease Liability - - - - -

Total 12,376.59 12,376.59

Sl. 
No

Particulars Ref. 
Note 
No

Carrying and Fair Value

Cost Amortised 
Cost

FVTPL FVTOC
I

Total

I. Financial Assets

Cash and cash equivalents 7 - 219.87 - - 219.87

Total - 219.87 - - 219.87

II. Financial Liabilities

Borrowings 13 - - - - -

Trade payables 14 - 2,898.37 - - 2,898.37
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7FU&2$X28,!#8W*(X%,#*8!

%] K52! )5%#(X%8! %8-! I%8%$#8$! S#(2[,*(! 5%6! 4228! #-28,#c2-! %6! ,52! )*XV%8\i6! )5#2W!
MV2(%,#8$!S2[#6#*8!I%<2(! Y)MSI]! #8! ,2(X6!*W! B8-!J&!.?F!q!dMV2(%,#8$!&2$X28,6eU!K52!
)MSI! 2a%:'%,26! ,52! )*XV%8\i6! V2(W*(X%8[2! %8-! %::*[%,26! (26*'([26! 4%62-! *8! %8!
%8%:\6#6! *W! a%(#*'6! V2(W*(X%8[2! #8-#[%,*(6! 4\! 4'6#8266! 62$X28,6U! K52! )MSI! *W! ,52!
)*XV%8\! 2a%:'%,26! ,52! 62$X28,6! 4%62-! *8! $(*b,50! *V2(%,#8$! #8[*X2! %8-! (2,'(8! *8!
[%V#,%:!2XV:*\2-!

B8! %--#,#*80! (2a28'2! %8-! 2fV28626! 5%a2! 4228! %::*[%,2-! ,*! %! 62$X28,! 4%62-! *8! ,52!
62$X28,i6! *V2(%,#8$! %[,#a#,#26U! "2a28'2! %8-! 2fV28626! b5#[5! (2:%,2! ,*! 28,2(V(#62! %6! %!
b5*:2!%8-!%(2!8*,!%::*[%4:2!,*!%!62$X28,!*8!(2%6*8%4:2!4%6#6!5%a2!4228!-#6[:*62-!%6!dN8!
%::*[%4:2eU! &2$X28,! %662,6! %8-! 62$X28,! :#%4#:#,#26! (2V(2628,! %662,6! %8-! :#%4#:#,#26! *W!
(26V2[,#a2! 62$X28,U! B8a26,X28,60! ,%f! (2:%,2-! %662,6g! :#%4#:#,#26! %8-! *,52(! %662,6! %8-!
:#%4#:#,#26!,5%,![%88*,!42!%::*[%,2-!,*!%!62$X28,!*8!(2%6*8%4:2!4%6#6!5%a2!4228!-#6[:*62-!
%6!dN8!%::*[%4:2e!

4] "2a28'2!%8-!(26':,6!W(*X!*V2(%,#*86!4%62-!*8!(2V*(,%4:2!62$X28,6!!

Other financial liabilities - - - - -

Total 2,898.37 2,898.37

Sl. 
No

Particulars Sugar Power Others Adjustment
s / 

Elimination

Total

1 External sales  2529.75        
(571.39) 

- 368.30                 -   2898.06         
(571.39)

2 Inter segment sales 2640.56         
(439.00)

1369.43 
(730.48)

              -   -4009.99      
(-1,169.48) 

              -   

3 Revenue From 
Operations

5170.32      
(1,010.39) 

1369.43       
(730.48) 

     368.30  -4009.99     
(-1,169.48) 

2898.06       
(571.39) 

4 Segment profit 449.08 
(-846.87)

 24.12      
(144.71) 

-202.43 - 270.77 
(-702.16)

5 Depreciation -562.28 
(-146.54)

6 Profit before tax -291.51 
(-848.70)

Tax       -111.26 

8 Current tax               -   

9 Deferred tax -111.26

10 Profit for the year -180.25 
(-848.70)
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9**,8*,26!
Y#]! B8,2(=62$X28,! (2a28'26! %(2! 2:#X#8%,2-! 'V*8! [*86*:#-%,#*8! %8-! (2j2[,2-! #8! ,52!
d%-3'6,X28,6g2:#X#8%,#*86e![*:'X8U!9#8%8[2! #8[*X2!%8-![*6,60!%8-!W%#(!a%:'2!$%#86!%8-!
:*6626! *8! c8%8[#%:! %662,6! %(2! 8*,! %::*[%,2-! ,*! #8-#a#-'%:! 62$X28,6! %6! ,52! '8-2(:\#8$!
#86,('X28,6! %(2! X%8%$2-! %,! )*XV%8\! :2a2:U! )'((28,! ,%f260! -2W2((2-! ,%f26! %8-! [2(,%#8!
c8%8[#%:!%662,6!%8-!:#%4#:#,#26!%(2!8*,!%::*[%,2-!,*!,52!62$X28,6!%6!,52\!%(2!%:6*!X%8%$2-!
%,!)*XV%8\!:2a2:!

Y##] K(%86%[,#*86!42,b228!62$X28,6!%(2!V(#X%(#:\! ,(%86W2((2-!%,![*6,g! ,(%86%[,#*8!
V(#[2! 4%62-! *8! ['((28,! 26,#X%,2-! X%(<2,! V(#[26U! )*XX*8! [*6,6! %(2!
%VV*(,#*82-!*8!(2%6*8%4:2!4%6#6U!

Y###]!!!! 9#$'(26!#8!4(%[<2,!V2(,%#86!,*!V(2a#*'6!\2%(!

Y[] M,52(!#8W*(X%,#*8!

1*,2C!9#$'(26!#8!4(%[<2,!V2(,%#86!,*!V(2a#*'6!\2%(!

Y-] B8! ,52! W*::*b#8$! ,%4:20! (2a28'2! #6!-#6%$$(2$%,2-!4\!$2*$(%V5#[%:!X%(<2,0!X%3*(!V(*-'[,6g
62(a#[2! :#826! %8-! ,#X#8$! *W! (2a28'2! (2[*$8#,#*8! %8-! #8[:'-26! %! (2[*8[#:#%,#*8! *W! ,52!
-#6%$$(2$%,2-!(2a28'2!b#,5!,52!)*XV%8\i6!(2V*(,%4:2!62$X28,6U!

1*,2C!9#$'(26!#8!4(%[<2,!V2(,%#86!,*!V(2a#*'6!\2%(!

7EU9#8%8[#%:!(#6<!X%8%$2X28,!*432[,#a26!%8-!V*:#[#26C!
K52! )*XV%8\i6! V(#8[#V%:! c8%8[#%:! :#%4#:#,#26! #8[:'-26! 4*((*b#8$60! :2%62! :#%4#:#,#260! ,(%-2!
V%\%4:260!*,52(!V%\%4:26!%8-!*,52(!c8%8[#%:! :#%4#:#,#26U!K52!X%#8!V'(V*62!*W! ,5262!c8%8[#%:!
:#%4#:#,#26! #6! ,*!c8%8[2! ,52!)*XV%8\i6!*V2(%,#*86U!K52!)*XV%8\i6!V(#8[#V%:! c8%8[#%:! %662,6!
#8[:'-2!#8a26,X28,60!,(%-2!(2[2#a%4:260![%65!%8-![%65!2^'#a%:28,60!4%8<!4%:%8[26!*,52(!,5%8!
[%65!%8-![%65!2^'#a%:28,6!%8-!*,52(!c8%8[#%:!%662,6!,5%,!-2(#a2!X%#8:\!W(*X!#,6!*V2(%,#*86U!

K52!)*XV%8\!#6!2fV*62-!,*![(2-#,!(#6<0! :#^'#-#,\!(#6<!%8-!X%(<2,!(#6<U!K52!)*XV%8\i6!628#*(!
X%8%$2X28,!'8-2(! ,52!6'V2(a#6#*8!*W! ,52!A*%(-!*W!S#(2[,*(6!*a2(6226! ,52!X%8%$2X28,!*W!
,5262! (#6<6U! K52! )*XV%8\i6! c8%8[#%:! (#6<6! %(2! $*a2(82-! 4\! %VV(*V(#%,2! V*:#[#26! %8-!
V(*[2-'(26!%8-!,5%,!c8%8[#%:!(#6<6!%(2!#-28,#c2-0!X2%6'(2-!%8-!X%8%$2-!#8!%[[*(-%8[2!b#,5!

                   
Sl.No

Particulars Sugar Power Others Unallocable Total

1 Segment assets: 14,279.19 
(11,610.23

)

2,359.37 
(882.73)

4,584.25 17,737.53 
(17,307.69)

39,140.34 
(29,800.65)

2 Segment 
liabilities:

1759.52 
(3035.35)

171.66 
(10.70)

12.76 10622.19 
-

12566.13 
(3046.05)

3 Depreciation, 
and amortization 
expense

367.48 
(131.46)

68.96 
(15.08)

125.85 562.29 
(146.54)

Sl.No Particulars Sugar Power Others Total

1 Within India 2,529.76 
  (571.39)           -   368.30          

-   
2898.06     

( 571.39 )
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,52! )*XV%8\i6! V*:#[#26! %8-! (#6<! *432[,#a26U! B,! #6! ,52! )*XV%8\i6! V*:#[\! ,5%,! 8*! ,(%-#8$! #8!
-2(#a%,#a26!W*(!6V2[':%,#a2!V'(V*626!X%\!42!'8-2(,%<28U!K52!A*%(-!*W!S#(2[,*(6!(2a#2b6!%8-!
%$(226!V*:#[#26!W*(!X%8%$#8$!2%[5!*W!,5262!(#6<60!b5#[5!%(2!6'XX%(#h2-!%6!42:*bC!

Y%] I%(<2,!(#6<C!
I%(<2,! (#6<! #6! ,52! (#6<! ,5%,! ,52! W%#(! a%:'2!*W! W','(2![%65!j*b6!*W!%!c8%8[#%:! #86,('X28,!b#::!
j'[,'%,2! 42[%'62! *W! [5%8$26! #8! X%(<2,! V(#[26U! I%(<2,! (#6<! [*XV(#626! ,5(22! ,\V26! *W! (#6<C!
#8,2(26,!(%,2!(#6<0!['((28[\!(#6<!%8-!*,52(!(#6<60!6'[5!%6!(2$':%,*(\!(#6<!%8-![*XX*-#,\!V(#[2!
(#6<U! 9#8%8[#%:! #86,('X28,6! %WW2[,2-! 4\! X%(<2,! (#6<! #8[:'-2! 4*((*b#8$60! *,52(! c8%8[#%:!
:#%4#:#,#26!%8-!#8a26,X28,6U!

#U )*XX*-#,\!V(#[2!(#6<C!K52!X%3*(!62$X28,!#8!b5#[5!,52![*XV%8\!*V2(%,260!%[[*'8,#8$!W*(!
%(*'8-!FDk!*W!,52![*XV%8\i6!,*,%:!(2a28'20!#6!&'$%(U!J6!6'[50!,52!)*XV%8\!#6!2fV*62-!,*!
[*XX*-#,\!V(#[2!(#6<U!

K52! O*a2(8X28,! %88*'8[26! -*X26,#[! 6%:26! ^'*,%6! *8! %! X*8,5:\! 4%6#6U! I*(2*a2(0! ,52(2!
%(2! 8*,! X%8\! %[,#a2! V:%,W*(X6! #8! B8-#%! ,5%,! %::*b! 52-$#8$! *W! -*X26,#[! 6'$%(! 6%:26U!
J--#,#*8%::\0! ,52!)28,(%:!O*a2(8X28,!5%-!%88*'8[2-!%!I#8#X'X!&%:2!G(#[2!YI&G]!W*(!,52!
6%:2!*W!6'$%(!#8!,52!*V28!X%(<2,!4\!2a2(\!6'$%(!X#::U!)'((28,:\!62,!%,!"6UH.g=!V2(!<#:*$(%X0!
,5#6!I&G!%[,6!%6!%!X#8#X'X!j**(!V(#[2!W*(!,52!6%:2!*W!6'$%(!4\!,52!6'$%(!X#::6!#8!B8-#%U!

##U M,52(!V(#[2!(#6<C!K52!A*%(-!*W!S#(2[,*(6!(2a#2b6!%8-!%VV(*a26!2^'#,\!#8a26,X28,!-2[#6#*86U!
K52!)*XV%8\i6!2fV*6'(2!,*!2^'#,\!(#6<!#6!:#X#,2-!,*![*6,0!%8-!,5262!#8a26,X28,6!%(2!6'432[,!
,*! #XV%#(X28,! ,26,#8$! %[[*(-#8$! ,*! ,52! V*:#[#26! #8! ,5#6! (26V2[,U! J[[*(-#8$:\0! *,52(! V(#[2!
(#6<6!%(2!8*,!2fV2[,2-!,*!42!X%,2(#%:U!

Y4] )(2-#,!(#6<!C!
)(2-#,! (#6<! #6! ,52! (#6<! ,5%,! ,52![*'8,2(V%(,\!b#::!8*,!X22,! #,6!*4:#$%,#*86!'8-2(!%!c8%8[#%:!
#86,('X28,!*(!['6,*X2(![*8,(%[,0! :2%-#8$! ,*!%!c8%8[#%:! :*66U!K52!)*XV%8\! #6!2fV*62-! ,*!
[(2-#,!(#6<!W(*X!#,6!*V2(%,#8$!%[,#a#,#26!YV(#X%(#:\!,(%-2!(2[2#a%4:26]!%8-!W(*X!#,6!c8%8[#8$!
%[,#a#,#260!#8[:'-#8$!4*((*b#8$6!W(*X!4%8<6!%8-!c8%8[#%:!#86,#,',#*86U!K52!)*XV%8\i6!6'$%(!
6%:26!%(2!X*6,:\!*8!%-a%8[2!4%6#6U!)*=$282(%,2-!G*b2(!#6!6*:-!,*!$*a2(8X28,!28,#,#26!%8-!
'8-2(!*V28!%[[266!%((%8$2X28,6U!K52!)*XV%8\!<22V6!%![:*62!b%,[5!*8!,52!(2%:#h%,#*8!*W!
,52!*',6,%8-#8$!%X*'8,6!%8-!5%6!8*,!2fV2(#28[2-!%8\!6#$8#c[%8,!-2W%':,U!!

K52! )*XV%8\! '626! 3'-$X28,! #8! X%<#8$! ,52! %66'XV,#*86! %8-! 62:2[,#8$! ,52! #8V',6! W*(!
%66266#8$! ,52! #XV%#(X28,! [%:[':%,#*80! 4%62-! *8! ,52! )*XV%8\i6! V%6,! 5#6,*(\0! 2f#6,#8$!
X%(<2,![*8-#,#*860!%8-!W','(2!26,#X%,26!%,!,52!28-!*W!2%[5!4%:%8[2!6522,!-%,2U!BXV%#(X28,!
%::*b%8[2!%$%#86,!c8%8[#%:!%662,6!#6![(2%,2-!%8-!6'462^'28,:\!b(#,,28!*WW!b528!,52(2!#6!8*!
(2%6*8%4:2! 2fV2[,%,#*8! *W! (2[*a2(\U! Q*b2a2(0! ,52! )*XV%8\! [*8,#8'26! ,*! (2[*a2(! ,52!
(2[2#a%4:26U!@52(2!(2[*a2(#26!%(2!X%-20!,5262!%(2!(2[*$8#h2-!#8!,52!&,%8-%:*82!&,%,2X28,!
*W!G(*c,!%8-!+*66!

Y#] K(%-2!(2[2#a%4:26C!
)'6,*X2(! [(2-#,! (#6<! #6! X%8%$2-! 4\! 2%[5! 4'6#8266! '8#,! 6'432[,! ,*! ,52! )*XV%8\i6!
26,%4:#652-! V*:#[\0! V(*[2-'(26! %8-! [*8,(*:! (2:%,#8$! ,*! ['6,*X2(! [(2-#,! (#6<! X%8%$2X28,U!
K(%-2!(2[2#a%4:26!%(2!8*8=#8,2(26,!42%(#8$U!!

K52(2! #6!8*!X%,2(#%:! 2fV2[,2-![(2-#,! :*66!4%62-!*8! ,52!V%6,!2fV2(#28[20! 528[2![*XV%8\!
5%6!8*,!(2[*$8#62-!%8\!2fV2[,2-![(2-#,!:*66!*8!,(%-2!(2[2#a%4:26U!LfV2[,2-!)(2-#,!+*66!5%6!
4228! [*XV',2-! W*(! ,52! )*XV%8\! %6! %! b5*:2! %6! ,52! [(2-#,! V(*c:2! *W! ['6,*X2(6! W(*X! %::!
62$X28,6!%(2!6#X#:%(U!!

Y[] +#^'#-#,\! (#6<! C! K52! )*XV%8\! X*8#,*(6! #,6! (#6<! *W! %! 65*(,%$2! *W! W'8-6! '6#8$! %! :#^'#-#,\!
V:%88#8$! ,**:U!K52!)*XV%8\i6!*432[,#a2! #6! ,*!X22,! ,52! W'8-#8$! (2^'#(2X28,!%8-!X%#8,%#8!
j2f#4#:#,\! #8! ,5#6! (26V2[,! ,5(*'$5! ,52!'62!*W![%65![(2-#,! W%[#:#,#260![*XX2([#%:!V%V2(6!%8-!
*,52(!65*(,=,2(X!4*((*b#8$6U!
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H?U)%V#,%:!I%8%$2X28,!
Y%] "#6<!X%8%$2X28,!

K52!)*XV%8\i6!*432[,#a2!b5#:2!X%8%$#8$![%V#,%:!#6!,*!6%W2$'%(-!#,6!%4#:#,\!,*![*8,#8'2!%6!%!
$*#8$![*8[2(8!%8-![*8,#8'2!,*!V(*a#-2!(2,'(86!,*!65%(25*:-2(6!%8-!*,52(!6,%<25*:-2(6U!K52!
)*XV%8\!X%8%$26! #,6![%V#,%:! 6,('[,'(2!%8-!X%<26!%-3'6,X28,6! #8! :#$5,!*W![5%8$26! #8! ,52!
c8%8[#%:! [*8-#,#*8! %8-! ,52! c8%8[#%:! [*a28%8,6i! (2^'#(2X28,6! %8-! (2,'(8! *W! [%V#,%:! ,*!
65%(25*:-2(6U!

H.U LXV:*\22!4282c,6!C!

%] K52![*8,(#4',#*86!,*!-2c82-![*8,(#4',#*8!V:%80!(2[*$8#62-!%6!2fV2862!#8!,52![*86*:#-%,2-!
&,%,2X28,!*W!G(*c,!%8-!+*66!%(2!%6!'8-2(C!

! ! !!!!!!!!!!!!!!!
Y"6U#8!+%<56]!

4] O(%,'#,\C!!

K52!$(%,'#,\!V:%8! #6!$*a2(82-!4\!,52!G%\X28,!*W!O(%,'#,\!J[,0!.E>7U!N8-2(! ,52!6%#-!J[,0!%8!
2XV:*\22!b5*!5%6![*XV:2,2-!ca2!\2%(6!*W![*8,#8'*'6!62(a#[2!#6!28,#,:2-!,*!,52!$(%,'#,\U!K52!
$(%,'#,\!V:%8!V(*a#-26!%!:'XV6'X!V%\X28,!,*!2XV:*\226!%,!(2,#(2X28,0!-2%,50!#8[%V%[#,%,#*8!
*(! ,2(X#8%,#*8! *W! 2XV:*\X28,U! K52! :2a2:! *W! 4282c,6! -2V28-6! *8! ,52! X2X42(i6! :28$,5! *W!
62(a#[2!%8-!6%:%(\!%,!,52!,#X2!*W![266%,#*8!*W!,52!2XV:*\X28,![*8,(%[,!b#,5!,52!)*XV%8\U!
K52!V(2628,!a%:'2!*W!*4:#$%,#*8!#6!-2,2(X#82-!4%62-!*8!%[,'%(#%:!a%:'%,#*8!'6#8$!,52!G(*32[,!
'8#,![(2-#,!X2,5*-U!!

K52!W*::*b#8$!,%4:26!6'XX%(#626!,52![*XV*828,6!*W!82,!4282c,!2fV2862!(2[*$8#62-!#8!,52!
&,%8-%:*82!&,%,2X28,!*W!G(*c,!%8-!+*660!,52!W'8-2-!6,%,'6!%8-!%X*'8,6!(2[*$8#62-!#8!,52!
&,%8-%:*82!A%:%8[2!6522,!W*(!,52!6%#-!V:%8C!

! ! ! ! ! ! ! ! ! ! !!!!!!!!!Y"6U#8!+%<56]!

Defined contribution plan 2025-26

Contribution to provident fund (including pension) 25.72

Sl. No Particulars 2025-26

Expenses recognised in the Standalone profit or 
loss: 

a)  Current service cost 8.30

 Net interest on the net defined benefit liability/
asset 

0.51

 Expense recognised in the Standalone profit or 
loss 

8.81

Standalone Other comprehensive income :

Actuarial (gain)/ loss arising from:

Changes in financial assumptions -0.24
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M,52(!S#6[:*6'(26!V2(,%#8#8$!,*!O(%,'#,\!W*(!,52!\2%(!28-2-!H.6,!I%([5!7?7T!
! ! ! ! ! ! ! ! ! ! !!!!!!!!Y"6UB8!+%<56]!

Changes in experience adjustments 0.37

Components of defined benefit costs recognised in 
Standalone Other comprehensive income 0.13

Change in present value of defined benefit 
obligation:

 Present value of defined benefit obligation at 
the beginning of the year 

0.00

 Interest expense 0.51

 Current service cost 8.30

 Benefits paid 

 Actuarial (gain)/ loss arising from: 

 changes in financial assumptions -0.24

 changes in experience adjustments 0.37

 Acquisitions 

 Disposals 

 Present value of defined benefit obligation at 
the end of the year 

8.94

Net asset / (liability) recognised in the 
Standalone Balance sheet as at the year end:

 Present value of defined benefit obligation 8.94

 Fair value of plan assets 0.00

 Funded status [Surplus/(deficit)] (8.94)

 Net Asset / (liability) recognised in the 
Standalone Balance sheet 

(8.94)

 Current 0.03

 Non-current 8.91

Sl.No Particulars 2025-26

Actuarial assumptions :

1. Discount rate (per annum) (in %) 6.7%

2. Expected return on plan assets (per annum) (in %) 0.00%

3. Expected rate of salary increase (in %) 10.00%

4. Expected rate of attrition 10.00%
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H7UM,52(!&,%,',*(\!#8W*(X%,#*8C!

Y#] S2,%#:6!*W!4%:%8[2!*',6,%8-#8$!b#,5!6,('[<!*WW![*XV%8#26!%6!%,!H.6,!I%([50!7?7TC!K52!
)*XV%8\!5%6!8*,!28,2(2-!#8,*!,(%86%[,#*86!b#,5!6,('[<!*WW![*XV%8#26!2#,52(!-'(#8$!,52!
\2%(! 28-2-! H.6,! I%([50! 7?7T! *(! H.6,! I%([50! 7?7DU! Q28[20! ,52! (2^'#(2X28,6! #6! 8*,!
%VV:#[%4:2!,*!,52!)*XV%8\!%8-!8*!#8W*(X%,#*8!#6!(2^'#(2-!,*!42!-#6[:*62-U!

Y##] 1*! W'8-6!5%a2!4228!%-a%8[2-!*(! :*%82-!*(! #8a26,2-! Y2#,52(! W(*X!4*((*b2-! W'8-6!*(!
65%(2! V(2X#'X! *(! %8\! *,52(! 6*'([26! *(! <#8-! *W! W'8-6]! 4\! ,52! )*XV%8\! ,*! *(! #8! %8\!
*,52(! V2(6*8Y6]! *(! 28,#,\Y#26]0! #8[:'-#8$! W*(2#$8! 28,#,#26! YdB8,2(X2-#%(#26e]! b#,5! ,52!

5. Mortality rates IAL2012-14Ult

Maturity profile:

1. Expected cash flows (valued on undiscounted 
basis):

Within the next 12 months 0.03

Between 2 and 5 years 2.03

Between 6 and 10 years 5.50

More than 10 years 12.12

The average duration of the defined benefit plan 
obligation at the end of the balance sheet date (in 
years)

14.58

Sensitivity analysis on present value of defined 
benefit obligations:

Discount rate

1.00% increase 0.84

1.00% decrease 0.97

Expected rate of salary increase

1.00% increase 0.97

1.00% decrease 0.84

Attrition rates

Attrition rates up 10.0% 0.48

Attrition rates down -10.0% 0.51

The results in the table above were calculated by 
varying one assumption at a time and re-
calculating the present value of the obligation. All 
assumptions, other than the one being varied, were 
left unchanged from their base values.
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'8-2(6,%8-#8$0! b52,52(! (2[*(-2-! #8! b(#,#8$! *(! *,52(b#620! ,5%,! ,52! B8,2(X2-#%(\! 65%::!
:28-! *(! #8a26,! #8! V%(,\! #-28,#c2-! 4\! *(! *8! 425%:W! *W! ,52! )*XV%8\! YN:,#X%,2!
A282c[#%(#26]U! K52! )*XV%8\! 5%6! 8*,! (2[2#a2-! %8\! W'8-! W(*X! %8\! V%(,\Y6]! Y9'8-#8$!
G%(,\]! b#,5! ,52! '8-2(6,%8-#8$! ,5%,! ,52! )*XV%8\! 65%::! b52,52(0! -#(2[,:\! *(! #8-#(2[,:\!
:28-!*(!#8a26,!#8!*,52(!V2(6*86!*(!28,#,#26!#-28,#c2-!4\!*(!*8!425%:W!*W!,52!9'8-#8$!G%(,\!
YdN:,#X%,2!A282c[#%(#26e]!*(!V(*a#-2!%8\!$'%(%8,220!62['(#,\!*(!,52!:#<2!*8!425%:W!*W!,52!
N:,#X%,2!A282c[#%(#26!

Y###] !K52!)*XV%8\!5%6!8*,!,(%-2-!*(!#8a26,2-!#8!)(\V,*!['((28[\!*(!n#(,'%:!)'((28[\!-'(#8$!
,52!['((28,!*(!V(2a#*'6!\2%(U!

Y#a] K52(2!%(2!8*!V(*[22-#8$6!b5#[5!5%a2!4228!#8#,#%,2-!*(!V28-#8$!%$%#86,!,52!)*XV%8\!
W*(!5*:-#8$!%8\!428%X#!V(*V2(,\!'8-2(!,52!A28%X#!K(%86%[,#*86!YG(*5#4#,#*8]!J[,0!.EFF!
%8-!(':26!X%-2!,52(2'8-2(U!

Ya] K52!)*XV%8\!-*26!8*,!5%a2!%8\!,(%86%[,#*86!8*,!(2[*(-2-!#8!,52!4**<6!*W!%[[*'8,6!
,5%,! 5%6! 4228! 6'((28-2(2-! *(! -#6[:*62-! %6! #8[*X2! -'(#8$! ,52! \2%(! #8! ,52! ,%f!
%66266X28,6!'8-2(!,52!B8[*X2!K%f!J[,0!.ET.!Y6'[5!%60!62%([5!*(!6'(a2\!*(!%8\!*,52(!
(2:2a%8,!V(*a#6#*86!*W!,52!B8[*X2!K%f!J[,0!.ET.]U!

!!
HHU! ! ! ! ! ! )2(,%#8! 4%:%8[26! (2V(2628,#8$! ,(%-2! (2[2#a%4:26! %8-! ,(%-2! V%\%4:260! %-a%8[260! *,52(!

(2[2#a%4:26!%8-!V%\%4:26!%(2!6'432[,! ,*!(2[*8[#:#%,#*8!%8-!(2[2#V,!*W![*8c(X%,#*86!W(*X!,52!
V%(,#260! V'(6'%8,! ,*! [*8c(X%,#*8! (2^'26,6! 628,! 4\! ,52! [*XV%8\! ,(%-2! (2[2#a%4:260! K(%-2!
V%\%4:260! +*%86P! J-a%8[26! %8-! N862['(2-! +*%86! %(2! 6'432[,! ,*! [*8c(X%,#*8! %8-!
(2[*8[#:#%,#*8U!

H/U!! G(2a#*'6!\2%(!c$'(26!5%a2!4228!(2$(*'V2-g(2%((%8$2-!b52(2a2(!82[266%(\U!

HDU!! @52(2a2(! 4#::6! %(2! 8*,! %a%#:%4:20! a*'[52(6! *W! ,52! )*XV%8\! %(2! (2:#2-! 'V*8! (2$%(-#8$! ,52!
%[[*'8,#8$!*W!2fV28626!#8['((2-U! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! !

HTU K52! )*XV%8\! 5%6! [*XV:#2-! b#,5! ,52! 8*U! *W! :%\2(6! V(26[(#42-! 'g6! 7YF>]! (2%-! b#,5! ,52!
%VV:#[%4:2!"':26U!

! ! ! ! ! ! ! ! !
H>U !O&K!G%\%4:26!%8-!"2[2#a%4:26!%(2!6'432[,!,*!(2[*8[#:#%,#*8!%8-![*8c(X%,#*8U! !

! !
HFU J6! V2(! ,52! #8W*(X%,#*8! %a%#:%4:2! b#,5! ,52! )*XV%8\0! ,52(2! %(2! 8*! -'26! ,*! ,52! I&IL! ,(%-2!

[(2-#,*(6U!Q28[2!-#6[:*6'(260! #W!%8\0! (2:%,#8$!,*!'8V%#-!-'26!%6!%,! ,52!\2%(=28-!,*$2,52(!b#,5!
#8,2(26,! V%#-! *(! V%\%4:2! %6! (2^'#(2-! '8-2(! ,52! 6%#-! I#[(*0! &X%::! %8-! I2-#'X! L8,2(V(#626!
S2a2:*VX28,!J[,0!7??T!5%a2!8*,!4228!$#a28!4\!,52!)*XV%8\U!

! !
HEU B86'(%8[2!V(2X#'X!#6!%[[*'8,2-!*8!V%\X28,!4%6#6U!! ! !

! ! ! ! ! ! !
/?U K52!c$'(26!5%a2!4228!(*'8-2-!*WW! ,*!82%(26,!+%<5!('V22!b#,5!,b*!-2[#X%:60! ,52(2!X#$5,!42!

%VV%(28,!-#WW2(28[26!#8!6*X2!*W!,52!,*,%:6!#8!,52!c8%:!%[[*'8,6!b5#[5!#6!,*!42!#$8*(2-U!
! ! ! ! !

/.U K52![*XV%8\!5%6!8*,!4228!-2[:%(2-!%6!%!b#::W':!-2W%':,2(!4\!%8\!4%8<!*(!c8%8[#%:!#86,#,',#*8!
*(!*,52(!:28-2(U!

/7U "%,#*6C!

Sl.No Particulars Current 
Period

Previous Period

! Liquidity Ratio ! !
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1 Current Ratio (times) 
(Current Assets/ Current Liabilities)

0.63  0.95 

! Solvency Ratio

2 Debt-Equity Ratio  (times) 
(Long-term borrowings (+) 
Current maturities of long-term debt 
(+) 
Deferred income (+) 
Lease liabilities)/(Share capital (+) 
Other equity)

0.29  -   

3 Debt Service Coverage Ratio  (times) 
(Profit for the year+ depreciation+ 
Finance Cost) /(Finance costs (+) 
Current lease liabilities (+) 
Current maturities of long-term debt)

 -    -   

! Profitability ratio

4 Net Profit Ratio (%) 
(Profit for the year/ Total Revenue)

(9.91)  (148.53)

5 Return on Equity Ratio (%) 
(Net profit after tax/Average Paid up 
share capital)

(20.18)  (58.76)

6 Return on Capital employed (%) 
(Profit before tax(+) Interest on long-
term borrowings (+) 
Interest on lease liabilities)/Equity (-) 
Intangible assets (+) 
Long-term borrowings (+) 
Current maturities of long-term debt 
(+) Deferred income (+) 
Lease liabilities (+)Deferred tax 
liabilities

(0.43)  (3.17)

7 Return on Investment  (%) 
Net income (PAT)/cost of investment  
(total assets)

(0.74)  (2.85)

! Utilization Ratio

8 Trade Receivables turnover ratio 
(times) 
(Revenue from Operation/Closing 
trade receivables)

 -    -   

9 Inventory turnover ratio (times) 
Revenue from operation / Average  
Inventory { (Closing Inventory + 
Opening  
Inventory)/2}]

 0.48  0.27 

10 Trade payables turnover ratio (times) 
Net purchases/Closing trade 
payables

 1.39  1.09 
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"%,#*6!%(2!8*,![*XV%(%4:2!%6![*XV%8\!b%6!'8-2(!:#^'#-%,#*8!%8-!82b!X%8%$2X28,!,**<!*a2(!,52!
[*XV%8\!W(*X!.F=.7=7?7/U!

9*(!R)"p!P!J66*[#%,26! ! ! ! ! 9*(! %8-! *8! 425%:W! *W! ,52! A*%(-! *W!
S#(2[,*(6!

)5%(,2(2-!J[[*'8,%8,6! ! ! ! "#$%!&'$%(!)*!+,-!
9#(X!"2$#6,(%,#*8!1*U!C!??TE7>&! ! ! ! !
! ! ! ! !

! ! ! ! ! ! ! ! !
! ! !
)JU!O'('4%6%a%!"!K'X%4%(%$'--#!
IU1*!7HFEF>!
G%(,82(!

G:%[2C!!S5%(b%-!

S%,2-C!7F=?D=7?7T!
! ! ! J8$%-#!! ! ! ! &%8$%X265!1#(%8#! !n#65%:!I!1#(%8#!!
G%(,82(U!C!7?/>7E! ! ! ! SB1C!?77E?/TE! ! !

11 Net capital turnover ratio (times) 
Revenue from operations/working 
capital {Current assets-Current 
Liabilites}

(0.63)  (3.95)

Vishal M Nirani Vijaykumar M Nirani

Managing Director Director

DIN: 08434032 DIN: 07413777

Mahaveer P Undri

CFO
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Registered Address

14, Netaji Subhas Road, 2nd Floor, 
Kolkata – 700001

Plant & Sugar Mill Location

Riga, District Sitamarhi, Bihar – 843327
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