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HIMADRI CREDIT & FINANCE LIMITED

NOTICE

Thursday, 18 September 2025 at 11:00 a.m. (IST)
through Video Conferencing (“VC”)/ Other Audio-
Visual Means (“OAVM”)

ORDINARY BUSINESS:
1.

is hereby given that the 30 Annual General
Meeting (“AGM”) of the Members of Himadri Credit &
Finance Limited (“the Company”) will be held on

to transact the following
business:

To receive, consider and adopt the Audited
Financial Statements of the Company for the
financial year ended 31 March 2025 together with
the reports of the Board of Directors and Auditors
thereon.

th

2.

SPECIAL BUSINESS:

3. To approve the appointment of Mr. Rajarshi
Ghosh, Company Secretary in Practice, as
Secretarial Auditor of the Company

RESOLVED THAT

To appoint a Director in place of Mr. Amit
Choudhary (DIN: 00152358) who retires by
rotation and being eligible offers himself for re-
appointment.

“ pursuant to the provisions of
Section 204 and other applicable provisions, if any,
ofthe Companies Act, 2013, (“Act”) read with Rule 9
of the Companies (Appointment and Remuneration
of Managerial Personnel) Rules, 2014 (including any
statutory modification(s) or re-enactment(s)
thereof, for the time being in force), Regulation 24A
and other applicable provisions, if any, of the
Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements)
Regulations, 2015 (“SEBI Listing Regulations”) and
other applicable laws (including any statutory
modification(s) or re-enactment(s) thereof, for the
time being in force) and subject to receipt of such
other approvals, consents and permissions as may

To consider and, if thought fit, to pass, with or
without modification(s), the following resolution as
an Ordinary Resolution:

Himadri Credit & Finance Limited

Notice to the Members

CIN: L65921WB1994PLC062875
Regd. Office: 23A, Netaji Subhas Road, 8 Floor, Kolkata- 700 001
Corp. Office: 8, India Exchange Place, 2 Floor, Kolkata- 700 001
E-mail: hcfl@himadri.com; Website: ;

Ph. No: 033-22309953

th

nd

be required, Mr. Rajarshi Ghosh, Company
Secretary in Practice (FCS- 12595, CP No.- 8921) be
and is hereby appointed as Secretarial Auditor
of the Company to hold office for the one (1) term
of 5 (Five) consecutive years, i.e. from financial
year 2025-26 to financial year 2029-30 at a
remuneration to be fixed by the Board of Directors
of the Company in consultation with the Secretarial
Auditorof theCompany;

the Board of Directors of
the Company be and is hereby authorized to decide
and/or alter the terms and conditions of the
appoint ment includ ing remuneration for
subsequent financial yearsas it maydeem fit;

the Board of Directors of
the Company or any committee thereof constituted
to exercise its powers (including the powers
conferred by this resolution) and the Company
Secretary be and are hereby severally authorized to
do all such acts, matters, deeds and things and give
such directions as may be deemed necessary or
expedient for the purpose of giving effect to this
resolution and for matters in connection with or
incidental thereto and to settle all questions,
difficulties or doubts that may arise in this regard at
any stage without requiring the Board to secure any
further consent or approval of the Members of the
Company, including but not limited to filing of
necessary forms with the ROC and to comply with
all other requirements in this regard.”

RESOLVED FURTHER THAT

RESOLVED FURTHER THAT

By Order of the Board
Sd/-

Pintu Singh

Company Secretary

& Compliance Officer

FCS: 10733
Place: Kolkata
Date: 12 August 2025



Notes:

Act

Board

SEBI Listing Regulations

MCA

“MCA Circulars”

“SEBI Circular”

1. An Explanatory Statement pursuant to Section 102
of the Companies Act, 2013, (“ ”) setting out
material facts relating to Special Business under
Item No. 3 of the Notice to be transacted at the 30
AGM is annexed hereto. The recommendation of
the Board of Directors of the Company (“ ”) in
terms of Regulation 17(11) of the SEBI (Listing
Obligations and Disclosures Requirements)
Regulations, 2015 (“ ”) is
also provided in the saidStatement.

2. The Ministry of Corporate Affairs, Government of
India (“ ”) has, vide its circular No. 9/2024
dated September 19, 2024, read with circulars
dated April 8, 2020, April 13, 2020, May 5, 2020,
January 13, 2021, December 8, 2021, December
28, 2022 and September 25, 2023 (collectively
referred to as ), allowed
conducting of AGM through Video Conferencing/
Other Audio-Visual Means (“VC/OAVM”) facilities
to be held on or before September 30, 2025, in
accordance with the requirements provided in
paragraphs 3 and 4 of the MCA General Circular
datedMay 5, 2020,whichdoes not require physical
presence of the Members, Directors, Auditors and
other persons at common venue. The Securities
and Exchange Board of India (“SEBI”) has also, vide
its Circular No. SEBI/HO/CFD/CFDPoD-2/P/CIR/
2024/133 dated October 3, 2024 ( ),
provided certain relaxations from compliance with
certain provisions of the SEBI Listing Regulations.
In compliance with the provisions of the Act, SEBI
Listing Regulations, MCA Circulars and SEBI
Circular and all other relevant circulars issued from
time to time, the 30 AGM of the Company is being
conducted through VC / OAVM facility. The
deemed venue for the 30 AGM shall be the
Corporate Office of the Company situated at Ruby
House, 8 India Exchange Place, 2 Floor, Kolkata –
700 001. Hence, Members can attend and
participate in the AGM through VC/OAVM only.
The detailed procedure for participating in the
meeting through VC / OAVM is given in the Notice
under Note No.26.

3. The 30 AGM of the Company is being convened
through VC/OAVM in compliance with the
applicable provisions of the Act, SEBI Listing
Regulations and read with all the applicable MCA
and SEBI Circulars.

4. Pursuant to the provisions of Section 108 of the Act
read with Rule 20 of the Companies (Management
and Administration) Rules, 2014 (as amended),

th

th

nd

inter-alia

th

th

Regulation 44 of the SEBI Listing Regulations,
revised Secretarial Standards on General Meeting
(SS-2) issued by the Institute of Company
Secretaries of India and the MCA Circulars, the
Company is providing facility of remote e-Voting to
its Members in respect of the business to be
transacted at the AGM and facility for those
Members participating in the AGM to cast vote
through e-Voting system during the AGM. For this
purpose, the Company has entered into an
agreement with National Securities Depository
Limited (“ ”) for facilitating voting through
electronic means, as the authorized agency. NSDL
will be providing facility for voting through remote
e-Voting, for participation in the 30 AGM through
VC/OAVM facility and e-Voting during the 30
AGM. The instructions and other information
relating to e-Voting are given in the Notice under
Note No. 26. Once the vote cast by the Member,
the same shall not be allowed to be changed
subsequently or cast again.

5. In terms of the MCA Circulars, since the physical
attendance of Members has been dispensed with,
there is no requirement for the appointment of
proxies. Accordingly, the facility to appoint proxies
to attend and cast vote for the Members is not
available for this AGM. However, in pursuance
of Section 113 of the Act, and rules made
thereunder, the Members who are Body
Corporate(s) are entitled to appoint their
authorised representatives to attend the AGM
through VC/OAVM and participate and cast their
votes through remote e-Voting and e-Voting
during the30 AGMof the Company.

6. Institutional / Corporate Shareholders (i.e. other
than individuals, HUF, NRI, etc.) are required to
send a scanned copy (PDF/JPG Format) of its
Board or governing body Resolution/Authorization
etc., with attested specimen signature of the
duly authorized signatory(ies) authorizing its
representative to attend the AGM through VC /
OAVM on its behalf and to vote through remote
e-Voting and e-Voting during AGM, to the
Scrutinizer by email through its registered email
address to with a
copy marked to and

7. The quorum for the AGM, as provided in Section
103 of the Act, is five (5) members (including a duly
authorized representative of a body corporate)
and the members present in the meeting through
VC/OAVM shall be counted for the purpose of

NSDL

.

th

th

th

csbandanasaha016@gmail.com
pintu.singh@himadri.com

evoting@nsdl.co.in
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quorum pursuant to MCA Circulars and other
applicable circulars.

8. The Register of Members and Share Transfer Books
of the Company shall remain closed from 12
September 2025 to 18 September 2025 (both days
inclusive) for the purpose ofthe AGM.

9.

In accordance with the MCA Circulars and Circular
No. SEBI/HO/CFD/CFDPoD-2/P/CIR/2024/133
dated October 3, 2024 issuedby SEBI, the Notice of
the 30 AGM along with the Annual Report of the
Company for the financial year ended 31 March
2025 are being sent only through electronic mode
(e-mail) to those Members whose email addresses
are registered with the Company or the Registrar
and Share Transfer Agent (the “RTA”) or with their
respective Depository Participant/s (DPs).

Members may note that the Notice and Annual
Report for the financial year ended 31 March 2025
is also available on the Company’s website

and also on the website of
NSDL (agency for providing the remote e-Voting
facility) at . The Company
will also be sending printed copies of the Annual
Report 2024-25 to the shareholders on receipt of
specific request.

Dispatch of Annual Report through E-mail

th

10. Updationof PANand KYC details

SEBI vide its Circular March 16, 2023 subsequently
rescinded due to issuance of Master Circular dated
May 17, 2023 and further amended by November
17, 2023, mandated that the security holders
(holding securities in physical form), whose folio(s)
do not have PAN or Choice of nomination or

www.himadricredit.in

www.evoting.nsdl.com

Contact Details or Mobile Number or Bank
Account Details or Specimen Signature updated,
shall be eligible for any payment including
dividend, in respect of such folios only through
electronic mode with effect from 01 April 2024
upon completion/submission of the requisite
documents/details in entirety.

In this connection, shareholders holding shares in
physical form are requested to update their PAN,
KYC, Nomination details, if not provided earlier to
S K Infosolutions Private Limited, the RTA of the
Company, by submitting the following forms.

i. Form ISR-1: Request for Registering
PAN/KYC,Bank details orChanges/Updation
thereof

ii. Form ISR-2: Confirmation of Signature of
Shareholdersby the Banker

The said Form can also be downloaded from our
website under Investor
Section.

In case of any query / assistance, Members are
requested to contact the Company’s RTA,

, em ai l :

M/s S. K.
Infosolutions Pvt. Ltd., D/42, Katju Nagar Colony,
Ground Floor, Near South City Mall, PO & PS -
J a d av pu r, Ko l k at a - 7 0 0 0 3 2
skcdilip@gmail.com
We urge the shareholders for registration and/ or
updation of their email id, Permanent Account
Number (PAN) and bank mandate with the
Company to ensure receipt of Annual Report,
div idend and/or any other consideration
and other communication timely, faster and
easier.

www.himadricredit.in

Accordingly, toupdate the details with theCompany, the following procedure may be followed:

An email requesting for updation/ registration of email id with a copy of PAN card and
mentioning folio number may be send to the Company’s email id at or,
Company’s RTAemail idat

Update the email id /PAN throughyour DepositoryParticipants (DPs).

An email requesting for updation/ registration of Bank Mandate with a
copy of PAN card, cancelled cheque withname printedon cheque, copy ofsharecertificate or
any letter received from Company or dividend warrant where folio number is mentioned
may be send to the Company’s email id at or, Company’s RTA email id at

Update the Bank mandate through yourDepository Participants (DPs)

Updating/ Procedure

Email Id &

PAN

Demat Holding:

Physical Holding:
BankMandate

Demat Holding:

Registration

Physical Holding:

hcfl@himadri.com
skcdilip@gmail.com.

hcfl@himadri.com
skcdilip@gmail.com.
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11. Awareness about Online Resolution of Disputes in
the Indian Securities Market through Online
Dispute Resolution (‘ODR’) Portal

a. This is to inform the members that Securities
and Exchange Board of India (“SEBI”) vide
circular no. SEBI/HO/OIAE/OIAE_IAD1 /P/CIR/
2023/131 dated July 31, 2023 issued
guidelines for online resolution of disputes in
the Indian securities market through
establishment of a common ODR Portal which
harnesses online conciliation and online
arbitration for resolution of disputes arising
between investors / clients and listed
companies (including their RTA’s) or specified
intermediaries/regulated entities in the
securities market.

b. SEBI vide circular no. SEBI/HO/OIAE/ OIAE_
IAD-1/P/CIR/2023/135 dated August 4, 2023
has further clarified that the investor shall first
take up his/her/their grievance with the
Market Participant (Listed Companies,
specified intermediaries, regulated entities)
by lodging a complaint directly with the
concerned Market Participant. If the
grievance is not redressed satisfactorily, the
investor may escalate the same through the
SCORES Portal scores/
Welcome.html in accordance with the process
laid out. After exhausting the above options
for resolution of the grievance, if the investor
is still not satisfied with the outcome,
he/she/they can initiate dispute resolution
through the ODR Portal.

c. The SMART ODR Portal can be accessed at:
.

12. Members
may please note that in view of the proviso to
Regulation 40(1) of the Listing Regulations,
securities of listed companies can be transferred
only in dematerialised form (DEMAT) with effect
from 1 April 2019. Dematerialisation of shares
would help to eliminate risks associated with
Physical Shares. In this regard, SEBI has clarified by
a Press Release No. 12/2019 dated 27 March 2019,
that the said amendments do not prohibit an
investor from holding the shares in physical mode
and the investor has the option of holding shares in
physical mode even after 1 April 2019. However,
any investor who is desirous of transferring shares
(which are held in physical mode) after 1 April 2019
candoso only after the shares are dematerialized.
As per the SEBI mandate, the Company shall issue
‘letter of confirmation(s)’ in lieu of physical
securities certificate(s) while processing

Dematerialisation of Physical Shares:

https://scores.gov.in/

https://smartodr.in/login

4 | Annual Report 2024-25
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shareholders’ requests such as, transmission,
transposition, subdivision, consolidation, renewal,
exchange and change/deletion of names of
shareholders. The securities holders/claimants are
required to apply for dematerialization of
securities on the basis of the ‘letter of
confirmation(s)’ within a period of 120 days from

17. Non-Resident Indian Members are requested to
inform Company’s RTA, M/s S. K. Infosolutions Pvt.
Ltd., D/42, Katju Nagar Colony, Ground Floor, Near
South City Mall, PO & PS - Jadavpur, Kolkata - 700
032, email: , immediately of :skcdilip@gmail.com

the date of its issuance.
13. SEBI has mandated the submission of Permanent

Account Number (PAN) by every participant in
securities market. Members holding shares in
electronic form are, therefore, requested to submit
their PAN to their Depository Participants (DPs)
with whom they are maintaining their Demat
accounts. Members holding shares in physical form
cansubmit theirPAN to the Company or its RTA.

14. As per the provisions of Section 72 of the Act the
facility for making nomination is available for the
Members in respect of the shares held by them.
Members who have not yet registered their
nomination are requested to register the same by
submitting Form No. SH-13. The said form can be
downloaded from the Company’s website,

. Members are requested to
submit the said details to their Depository
Participants (DPs) in case the shares are held by
them in electronic form and to the RTA in case the
shares areheld inphysical form.

15. Members may please note that SEBI vide its
Circular No. SEBI/HO/MIRSD/MIRSD_RTAMB
/P/CIR/2022/8 dated January 25, 2022 has
mandated the listed companies to issue securities
in demat form only while processing service
requests viz. Issue of duplicate securities
certificate; claim from Unclaimed Suspense
Account; Renewal/ Exchange of securities
certificate; Endorsement; Sub-division/ Splitting of
securities certificate; Consolidation of securities
certificates/folios; Transmission and Transposition.
Accordingly, Members are requested to make
service requests by submitting a duly filled and
signedForm ISR – 4, the format of which is available
onthe Company’s website, .

16. Members who hold shares in physical form in
multiple folios in identical names or joint names in
the same order of names are requested to send the
share certificates to the Company’s RTA for
consolidation intosingle folio.

www.himadricredit.in

www.himadricredit.in



(a) Change in their residential status on return to
India for permanent settlement.

(b) Particulars of their bank account maintained in
India with complete name, branch, account
type, account number and address of the bank
with pin code number, ifnot furnished earlier.

18. The Board has appointed Mrs. Bandana Saha,
Practising Company Secretary (ACS 46329, C. P. No.
27041), as the Scrutinizer to scrutinize the remote
e-Voting process and also e-Voting during the
meeting in a fair and transparent manner.
The Scrutinizer shall after the conclusion of
e-Voting at the 30 AGM, first download the
votes cast at the AGM and thereafter unblock the
votes cast through remote e-Voting system
and shall make a consolidated Scrutinizer’s
Report.

19. The result declared along with the Scrutinizer’s
Report shall be placed on the Company’s
website and on the website
of the NSDL at immediately
af te r dec l arat ion . The C ompany sh a l l
simultaneously forward the results to the Stock
Exchange where the shares of the Company are
listed.

20. Recorded transcript of the meeting shall be
uploaded on the website of the Company

and the same shall also be
maintained insafe custody of the Company.

21. The scanned copies of the relevant documents
referred to in the accompanying notice/
explanatory statement will be made available
at for inspection by the
Members at the AGM, up to the date of this
AGM.
During the AGM, the scanned copy of Register of
Directors and Key Managerial Personnel and
their Shareholding maintained under Section 170
of the Act and the Memorandum and Articles of
Association of the Company shall be available for
inspection upon login to NSDL e-Voting system at

.
22. To support the ‘Green Initiative’, the Members who

have not registered their e-mail addresses are
requested to register the same with the Company’s
RTA/ Depositories for receiving all communications
including Annual Reports, Notices, Circulars etc.
fromthe Company electronically.

23. Mr. Pintu Singh, Company Secretary and
Compliance Officer of the Company shall be
responsible for addressing all the grievances
in relation to this AGM including e-Voting.

th

www.himadricredit.in
www.evoting.nsdl.com

www.himadricredit.in

www.himadricredit.in

https://www.evoting.ns

The Members may contact at Email id:
; Phone No.: 033-2230 9953.

24. Details as required under Regulation 36(3) of the
SEBI Listing Regulations and Revised Secretarial
Standards on General Meeting (SS-2) with respect
to Director seeking appointment/re-appointment
at ensuing AGM is given in the to this
Notice.

25. Since the AGM will be held through VC / OAVM
facility, the Attendance slip and Route Map are not
annexed to thisNotice.

26.

i. The Members are requested to join the 30
AGM through VC/OAVM mode 15 minutes
before and after the scheduled time of the
commencement of the meeting i.e 11:00
a .m. ( IST) by c l icki ng on the l ink

under
Members login, where the EVEN of the
Company will be displayed, by using the
remote e-Voting credentials and the same
shall be kept open throughout the meeting.
The Members are also requested to follow
the procedure mentioned in these notes.

ii. The facility of participation at the AGM
through VC/OAVM will be made available on
first come first served basis. This will not
include large Shareholders (Shareholders
holding 2% or more shareholding),
Promoters, Institutional Investors, Directors,
Key Managerial Personnel, the Chairpersons
of the Audit Committee, Nomination and
Remuneration Committee and Stakeholders
Relationship Committee, Auditors etc. who
are allowed to attend the AGM without
restriction on account of first come first
served basis.

iii. In line with the MCA Circulars, the Notice
calling the 30 AGM has been uploaded
on the website of the Company at

and is also available
on the website of NSDL (agency for
providing the remote e-Voting facility) i.e.

m.

iv. Members will be provided with a facility
to attend the AGM through VC/OAVM

hcfl@himadri.com

https:/ /

www.evoting. nsdl.co

Annexure- I

Conduct of AGM through Video Conferencing
(VC)/ Other Audio-Visual Means (OAVM) facility.
A. INSTR UCTIONS FOR MEM BERS FOR

ATTENDING THE AGM THROUGH VC/OAVM
ARE AS UNDER:

th

th

www.evoting.nsdl.com

www.himadricredit.in
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through the NSDL e-Voting system. Members
m a y a c c e s s t h e s a m e a t

under
shareholders/members login by using
the remote e-Voting credentials. The link
for VC/OAV M wil l be ava i l ab l e in
shareholder/members login where the EVEN
of Company will be displayed. Please note
that the Members who do not have the User
ID and Password for e-Voting or have
forgotten the User ID and Password may
retrieve the same by following the remote e-
Voting instructions mentioned in the notice
to avoid last minute rush. Further members
can also use the OTP based login for logging
into the e-Voting systemof NSDL.

v. Members who would like to express their
views or ask questions during the 30 AGM of
the Company will be required to register
themselves as a speaker by sending e-mail to
the Company Secretary & Compliance Officer
at from their registered
e-mail address mentioning their name, DP ID
and Client ID number/folio number, email id,
mobile number. Only those members who
have registered themselves as speaker by
4 p.m. (IST) on 12 September 2025 will be
abletospeak at the meeting.
Further, Members who would like to have
their questions/queries responded to during
the AGM are requested to send such
questions/queries in advance within the
aforesaid date and time, by following the
similar process as statedabove.

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

vii. When a pre-registered speaker is invited to
speak at the meeting, but he/she does not
respond, the next speaker will be invited to
speak. Accordingly, al l speakers are
requested to get connected to a device with a
video/camera along with good internet
speed. Please note that Members connecting
from mobile devices or tablets or through
laptops etc connecting via mobile hotspot,
may experience Audio/Video loss due to
fluctuation in their respective network. It is
therefore recommended to use stable Wi-Fi
or LAN connection to mitigate any kind of
aforesaid glitches.

viii. Members desiring any information regarding
the Financial Statements of the Company to

https://

hcfl@himadri.com

th

www.evoting.nsd l. com

be placed at the AGM are requested to write
to the Company through email on

latest by 4 p.m. (IST) on
12 September 2025 so as to enable the
management to keep the information readily
available at the meeting.

ix. Shareholders who would like to express their
views/have questions may send their
questions in advance mentioning their name,
demat account number/folio number, email
id, mobile number at . The
same will be replied by the Company suitably.

x. The Company reserves the right torestrict the
number of questions and number of
speakers, as appropriate, for smooth conduct
of the AGM.

xi. In addition, the facility for voting through
electronic voting system shall also be made
available during the AGM.Membersattending
the AGM who have not casted their vote by
remote e-Voting shall be eligible to cast their
vote through e-Voting during the AGM.
After the members participating through
VC/OAVM facility, eligible and interested to
cast votes, have casted their votes, the e-
Voting will be closed with the formal
announcement of the closure of the 30 AGM
ofthe Company.

a. Institutional Investors who are Members of
the Company, are encouraged to attend
and vote in the 30 AGM of the Company
throughVC/OAVMfacility.

b. Members who need assistance before or
during the AGM with use of technology,
can:
- Send a request at or
call at 022 - 4886 7000 and 022 - 2499 7000.

xii. The Members who have casted their vote by
remote e-Voting prior to the AGM may also
attend / participate in the AGM through VC /
OAVM, but shall not be entitled to cast their
vote again.

i. The remote e-Voting period shall begin at

During this period members of the Company,
holding shares either in physical form or in
dematerialized form, as on the .

, may cast their vote
electronically. A person who is not a member
as on the cut-off date should treat this Notice
for information purpose only. The remote e-

hcfl@himadri.com

hcfl@himadri.com

th

th

B. THE INSTRUCTIONS FOR MEMBERS FOR
REMOTE E-VOTING AND JOINING AGM ARE
AS UNDER:

09:00 a.m. (IST) on 14 September 2025 and
ends at 5:00 p.m. (IST) on 17 September 2025.

cut-off date i.e
11 September 2025

evoting@nsdl.co.in
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Voting module shall be disabledby NSDL for voting thereafter andthe facility shall forthwith be blocked.
ii. The voting rights of Members shall be in proportion totheir sharesof the paid-upequity share capital of the

Company as on the Members are eligible to cast vote electronically
only if they are holding shares either in physical form or demat form as on that date. Any person, who
acquires shares of the Company and becomes Member of the Company after dispatch of the Notice and
holding shares as of the , may obtain the login ID and password by
sending arequest at .

In terms of SEBI Circular dated December 9, 2020 on e-Voting facility provided by Listed Companies, individual
shareholders holding securities in demat mode are allowed to vote through their demat account maintained
with Depositories and Depository Participants (DPs). Shareholders are advised to update their mobile number
andemail Id intheir demat accounts in order to access e-Voting facility.

Login methodfor Individual shareholders holding securities indemat mode isgiven below:

Individual

is available under section , this will prompt you to enter your
existing User ID and Password. After successful authentication,
you will be able to see e-Voting services under Value added services. Click on

under e-Voting services and you will be able to see e-
Voting page. Click on company name or
and

4. Shareholders/Members can also download NSDL Mobile App “ ”
facility by scanning the QR code mentioned below for seamless voting
experience.

cut-off date i.e. 11 September 2025.

cut-off date i.e. 11 September 2025

A) Login method for e-Voting and joining virtual meeting for individual shareholders holding securities in demat
mode

Type of
shareholders

‘IDeAS’

“Access to e-Voting”
e-Voting service provider i.e. NSDL

NSDL Speede

How do I vote electronically using NSDL e-Voting system?

Step 1: Access toNSDL e-Voting system
The wayto voteelectronicallyon NSDL e-Voting system consists of “Two Steps” which arementioned below:

Login Method

IDeAS

Beneficial Owner” “Login”

1. Existing user can visit the e-Services website of NSDL Viz.
Shareholders holding either on a Personal Computer or on a mobile. On the e-
securities indemat Services home page click on the “ icon under
mode with NSDL which

evoting@nsdl.co.in

https://
eservices. nsdl.com

you will be re-directed to e-Voting website of NSDL for casting your vote
during the remote e-Voting period.

2. If you are not registered for IDeAS e-Services, option to register is available at
. Select or click

at
3. Visit the e-Voting website of NSDL. Open web browser by typing the

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

https://eservices.nsdl.com
https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp.

https://www.evoting.nsdl.com/

“Register Online for IDeAS Portal”

e-Voting service provider i.e. NSDL

HIMADRI CREDIT & FINANCE LIMITED
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Individual
Shareholders
holding securities
indemat mode with Easi /Easiest are requested to visit CDSL website and click
CDSL on login icon & New System Myeasi Tab and then user your existing my

easi username & password.

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

3. If the user is not registered for Easi/Easiest, option to register is available at
CDSL website and click on login & New System Myeasi
Tab and then click on registrationoption.

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

Individual
Shareholders
(holding securities
indemat mode)
loginthrough
theirDepository name or e-Voting service provider i.e. NSDL and you will be redirected to e-Voting

website of NSDL for casting your vote during the remote e-Voting period or joining
virtual meeting & voting during the meeting.

: Members who are unable to retrieve User ID/ Password are advised to use Forget User ID and
Forget Password optionavailable at abovementioned website.

Individual Shareholders by

demat mode withNSDL

Individual Shareholders

demat mode withCDSL toll free no. 1800 22 55 33.

1. Users who have opted for CDSL Easi / Easiest facility, can login through their
existing user id and password. Option will be made available to reach
e-Voting page without any further authentication. The users to login

You can also login using the login credentials of your demat account through your
respective Depository Participants (DPs) registered with NSDL/CDSL
for e-Voting facility. upon logging in, you will be able to see e-Voting option.
Click on e-Voting option, you will be redirected to NSDL/CDSL Depository site after
successful authentication, wherein you can see e-Voting feature. Click on company

Participants (DPs)

Members facing any technical issue in login can contact NSDL helpdesk
holding securities in sending a request at or call at 022 - 4886 7000

and 022 - 2499 7000

Members facing any technical issue in login can contact CDSL helpdesk by
holding securities in sending a request at or contact at

www.cdslindia.com

www.cdslindia.com

Important note

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

Login type Helpdeskdetails

evoting@nsdl.co.in

helpdesk.evoting@cdslindia.com
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B) Login Method for shareholders other than individual shareholders holding securities in demat mode and
shareholdersholding securities in physical mode.

Manner ofholding shares i.e.

Demat(NSDL or CDSL) or

Physical

process for those
shareholderswhose email ids are not registered

How to Login to NSDL e-Voting website?

1. Visit the e-Voting website of NSDL. Open web browser by typing the following URL:
either on apersonal computer or on amobile.

2. Once the home page of e-Voting system is launched, click on the icon “Login” which is available under
‘Shareholder/Member’ section.

3. A new screen will open. You will have to enter your User ID, your Password/OTP and a Verification Code as
shown on the screen.

Alternatively, i f you are registered for NSDL e-Services i.e. IDEAS, you can log-in at
with your existing IDEAS login. Once you log-in to NSDL e-Services after using

your log-in credentials, click on e-Voting and you can proceed to Step2 i.e. Cast yourvote electronically.

4.. Your User ID details are givenbelow:

a) ForMembers who hold shares

in demat account with NSDL Forexample, if yourDP ID is IN300*** and Client ID is 12****** thenyour

user ID is IN300***12******.

b) ForMembers who hold shares

in demat account with CDSL Forexample, if yourBeneficiary ID is 12************** then youruser ID

is 12**************.

c) For Members holding shares in

Physical Form with the Company.

Forexample, if folionumber is 001*** and EVEN is 101456 then user

ID is 101456001***.

5. Passworddetails forshareholdersotherthan individual shareholders are givenbelow:

a) If you are already registered for e-Voting, then you can user your existing password to login and cast your
vote.

b) If you are using NSDL e-Voting system for the first time, you will need to retrieve the ‘initial password’
which was communicated to you. Once you retrieve your ‘initial password’, you need to enter the ‘initial
password’and the system will force you tochangeyour password.

c) Howto retrieve your ‘initial password’?

(i) If your email ID is registered in your demat account or with the company, your ‘initial password’ is
communicated to you on your email ID. Trace the email sent to you from NSDL from your mailbox.
Open the email and open the attachment i.e. a .pdf file. Open the .pdf file. The password to open the
.pdf file is your 8 digit client ID for NSDL account, last 8 digits of client ID for CDSL account or folio
number for shares held in physical form. The .pdf file contains your ‘User ID’ and your ‘initial
password’.

(ii) If your email ID is not registered, please follow steps mentioned below in
.

https://www.evoting.nsdl.com/

https://eservices.nsdl.com/

Your User ID is:

8 Character DP ID followedby 8 Digit Client ID

16 Digit Beneficiary ID

EVEN Number followedby Folio Numberregistered
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6. If you are unable to retrieve or have not receivedthe ‘initial password’orhave forgottenyour password:

a) Click on “Forgot User Details/ Password?”(If you are holding shares in your demat account with NSDL or
CDSL) optionavailable on

b) “ ” (If you are holding shares in physical mode) option available on
.

c) If you are still unable to get the password by aforesaid two options, you can send a request at
mentioning your demat account number/folio number, your PAN, your name and

your registered addressetc.

d) Members can also use the OTP (One Time Password) based login for casting the votes on the e-Voting
systemof NSDL.

7. After entering yourpassword, tick on Agree to “Terms andConditions” by selecting on the check box.

8. Now, you will have to click on“Login” button.

9. After you click on the “Login” button, Home page of e-Voting will open.

Physical User Reset Password?

Step 2: Castyour vote electronically and join Annual General Meeting onNSDL e-Voting system

How to cast your vote electronically and join General

.

www.evoting.nsdl.com

www.evoting.nsdl.com

evoting@nsdl.co.in

evoting@nsdl.co.in

Meeting on NSDL e-Voting system?

1. After successful login at Step 1, you will be able to see all the companies “EVEN” in which you are holding
shares andwhose voting cycle andGeneral Meeting is inactive status.

2. Select “EVEN” of company for which you wish to cast your vote during the remote e-Voting period and
casting your vote during the General Meeting. For joining virtual meeting, you need to click on“VC/OAVM”
link placed under “JoinMeeting”.

3. Nowyouare readyfor e-Voting asthe Voting page opens.

4. Cast your vote by selecting appropriate options i.e., assent or dissent, verify/modify the number of shares
for which you wishtocast your voteandclick on “Submit” and also “Confirm” when prompted.

5. Upon confirmation, the message “Vote cast successfully” will be displayed.

6. You can also take the printout of the votes cast by you by clicking on the print option on the confirmation
page.

7. Once youconfirmyour vote onthe resolution,youwill not be allowedto modify your vote.

:

1. In case shares are held in physical mode please provide Folio No., Name of shareholder, scanned copy of the
share certificate (front and back), PAN (self-attested scanned copy of PAN card), AADHAR (self-attested
scanned copy of Aadhar Card) by email to the Company’s email id at or, Company’s RTA
email id at .

2. In case shares are held in demat mode, please provide DPID-CLID (16 digit DPID + CLID or 16 digit beneficiary
ID), Name, client master or copy of Consolidated Account statement, PAN (self-attested scanned copy of PAN
card), AADHAR (self-attested scanned copy of Aadhar Card) to the Company’s email id at
or, Company’s Registrar and Share Transfer Agent email id at If you are an individual
shareholders holding securities in demat mode, you are requested to refer to the login method explained at

) i.e., Login method for e-Voting and joining virtual meeting for individual shareholders holding
securities in demat mode.

3. Alternatively, shareholder/members may send a request to for procuring user id and
passwordfor e-Voting by providing above mentioneddocuments.

4. In terms of SEBI Circular dated December 9, 2020, on e-Voting facility provided by Listed Companies,
individual shareholders holding securities in demat mode are allowed to vote through their demat account

Process for those shareholders whose email IDs are not registered with the Depositories for procuring user id and
passwordand registration of e mail IDs fore-Voting for the resolutions setout in this Notice

Step 1 (A

hcfl@himadri.com
skcdilip@gmail.com

hcfl@ himadri.com
skcdilip@gmail.com
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maintained with Depositories and Depository Participants (DPs). Shareholders are required to update their
mobile number andemail IDcorrectly intheir demat account inorderto accesse-Voting facility.

1. The procedure for e-Voting on the day of the AGM is same as the instructions mentioned above for remote e-
Voting.

2. Only those Members/ shareholders, who will be present in the AGM through VC/OAVM facility and have not
casted their vote onthe Resolutions throughremote e-Voting and are otherwise not barred fromdoing so, shall
be eligible tovote throughe-Voting systemin the AGM.

3. Members who have voted through remote e-Voting will be eligible to attend the AGM. However, they will not
be eligible tovote at the AGM.

4. The details of the person who may be contacted for any grievances connected with the facility for e-Voting on
the day of the AGM shall be the same personmentionedfor remote e-Voting.

1. Member will be provided with a facility to attend the AGM through VC/OAVM through the NSDL e-Voting
system. Members may access by following the steps mentioned above for .
After successful login, you can see link of “VC/OAVM link” placed under menuagainst company
name. You are requested to click on VC/OAVM link placed under Join General Meeting menu. The link for
VC/OAVM will be available in Shareholder/Member login where the EVEN of Company will be displayed.Please
note that the members who do not have the User ID and Password for e-Voting or have forgotten the User ID
and Password may retrieve the same by following the remote e-Voting instructions mentioned in the Notice to
avoid last minuterush.

2. Membersare encouragedto join the meeting through laptopsfor better experience.

3. Further Members will be required to allow cameraanduse Internet witha good speed to avoidany disturbance
during the meeting.

4. Please note that Participants connecting from mobile devices or tablets or through laptop connecting via
mobile hotspot may experience audio/video loss due to fluctuation in their respective network. It is therefore
recommended to use Stable Wi-Fi or LAN connection tomitigate anykind of aforesaidglitches.

1. It is strongly recommended not to share your password with any other person and take utmost care to keep
your password confidential. Login to the e-Voting website will be disabled upon five unsuccessful attempts to
key in the correct password. In such an event, you will need to go through the “Forgot User Details/Password?”
or“Physical User Reset Password?” option available on toreset the password.

2. In case of any queries, you may refer the Frequently AskedQuestions (FAQs) forShareholders and e-Voting user
manual for Shareholders available at the download section of or call on.: 022 - 4886
7000 or send arequest to Mr. PritamDutta,Assistant Managerat /

THEINSTRUCTIONS FOR MEMBERS FOR e-VOTING ONTHE DAY OF THE AGM AREAS UNDER:

INSTRUCTIONS FOR MEMBERS FOR ATTENDING THE AGM THROUGH VC/OAVM ARE AS UNDER:

Access to NSDL e-Voting system
“Join meeting”

General Guidelines forShareholders

pritamd@nsdl.com evoting@nsdl.com

www.evoting.nsdl.com

www.evoting.nsdl.com
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Statement pursuant to the provisions of Section 102 of the Act read together with Regulation 17(11) of the SEBI
Listing Regulations (asamended)

The following Statement sets out all material facts, rationale and recommendation of the Board relating to the
Business set out in itemno.3 of theaccompanying Notice dated 12 August 2025.

Item No. 3

Brief Profile & Credentials:

Terms of Appointment:

Securities and Exchange Board of India (“SEBI”) vide SEBI (Listing Obligations and Disclosure Requirements) (Third
Amendment) Regulations, 2024 dated December 12, 2024, has amended Regulation 24A of SEBI Listing
Regulations. As per the recent amendment to Regulation 24A of the SEBI Listing Regulations, which shall come into
effect from 1 April 2025, the appointment of Secretarial Auditor shall be approved by the Members at AGM of the
Company and the tenure of the Secretarial Auditor in case of an individual Company Secretary in Practice should be
for a maximum of one (1) term of five (5) consecutive years; or, in case of a Firm of Company Secretaries in Practice,
for a maximum of two (2) terms of five (5) consecutive years. However, any association of the individual or the firm
as the Secretarial Auditor of the listed entity before 31 March 2025 shall not be considered for the purpose of
calculating the tenure under 24A ofthe SEBIListing Regulations.

Pursuant to the above requirement, the Board at its meeting held on 23 May 2025, based on the recommendation
of the Audit Committee, has approved the appointment of Mr. Rajarshi Ghosh, Company Secretary in Practice ( CS-
1 , CP No.- 8921) as Secretarial Auditor of the Company for the one term of 5 (Five) consecutive years, i.e.,
from the conclusion of the 30 AGM until the conclusion of the 35 AGM of the Company to be held in the year 2030
in terms of Regulation 24A of the SEBI Listing Regulations and SEBI Circular No. SEBI/HO/CFD/CFD–PoD–2/CIR/P/
2024/185 datedDecember 31, 2024 (“SEBI Circular”) readwithprovisions ofSection204 ofthe Act and Rule 9 of the
Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014. The appointment is subject to
shareholders’approval at the AGM.

Mr. Rajarshi Ghosh has agreed to the said appointment and confirmed that his appointment, if made, would be
within the limits specified under the Act. He has further confirmed that he is eligible for the proposed appointment
as Secretarial Auditor of the Company and has not incurred any of the disqualifications as specified vide the said
SEBICircular.

While recommending Mr. Rajarshi Ghosh for appointment, the Board and the Audit Committee evaluated various
factors, including his capability to handle a diverse and complexbusiness environment, its existing experience in the
Company’s business segments, its industry standing, the clientele it serves, and its technical expertise. Mr. Rajarshi
Ghoshwas found to be well-equipped to manage the scale,diversity, and complexity associated with the Secretarial
Audit of the Company.

CS (Mr.) Rajarshi Ghosh is a Commerce Graduate and a Practising Company Secretary. He has also studied LLB from
FM University,Orissa.He hasexperienceof more than20 years inthe fieldof company secretarial compliance.

Mr. Rajarshi Ghosh comprises of competent team members and associates having expertise in legal, secretarial,
financial and other allied subjects. Mr. Rajarshi Ghosh having the Peer Review Certificate from the Institute of
Company Secretaries of India.

Appointment isproposed for aperiod of one termof (Five) consecutive financial years, i.e., from the conclusion
of 30 AGM until the conclusion of the 35 AGM of the Company to be held in the year 2030, subject to approval of
the Members of the Company in the forthcoming AGM of the Company, as Secretarial Auditor of the Company
at a remuneration of Rs. 10,000/- p.a. excluding GST plus out of pocket expenses at actuals, for each financial year
subject to revision as mutually agreed between the Board and the Secretarial Auditors in due course during the
tenure of appointment. The proposed fees are determined based on knowledge, expertise, industry experience,
time and effortsrequired tobe put in by them,which is in line with the industry benchmarks.

Considering the expertise and profile of Mr. Rajarshi Ghosh, the resolution for appointment of Mr. Rajarshi Ghosh is
proposed forapproval of the members of the Company.

Additional fees for statutory certifications and other professional services will be determined separately by the
management, in consultation with the Secretarial Auditor and will be subject to approval by the Board of Directors

F
2595 1 ( )
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and/or the Audit Committee. The remuneration for the subsequent years from 2026-27 to 2029-30 will also be
approved by the Board and/orthe Audit Committee.

None of the Directors or Key Managerial Personnel and/or their relatives in any way, financially or otherwise, is
interested or deemed tobe interested inthe proposed resolution.
The Board recommends passing the Resolution as set out under Item No. 3 of the Notice for approval by the
Members of the Company as anordinary resolution.

Mr. Amit Choudhary
Director (Non-Executive Director)
00152358
22.11.1975 (49 Years)
09.08.2022
B.Com(Hons)
24 years
Mr. Amit Choudhary is a commerce graduate from the
Calcutta University. Under his supervision, there has been
multifold capacity expansion across all businesses. He also
mentors the Human Resource function of the Group in
building aproud Himadrian team.

No remuneration ispaid
NIL

Anurag Choudhary, Managing Director -Brother
70100

- Next Generation Condominiums Private Limited,
- Perfect Hi-Rise Private Limited,
- Modern Hi-Rise Private Limited,
- Next Generation TradersPrivate Limited,
- Himadri Lifespaces Realty PrivateLimited
- BluemoonRealcon Private Limited
- Himadri Birla Tyre ManufacturerPrivate Limited,
- Birla TyresLimited,
- Himadri GreenTechnologies InnovationLimited,
- Himadri Clean EnergyLimited,
- Himadri Future Material Technology Limited,
- Elixir Carbo Limited,
- Invati CreationsPrivate Limited,
- Combe Projects Limited

ANNEXURE-I
Disclosure pursuant to Regulation 36(3) of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 and Clause 1.2.5 of SS-2 with respect to Directors seeking appointment / re-appointment at
ensuing AGM is givenhereunder:

Name of Director
Designation/ Category of the Director
DIN
Date of Birth / Age
Date of first appointment on the Board
Qualifications
Experience (approx.)
Nature of Expertise and Brief resume.

Terms and conditions of appointmentor
re-appointment
Details of remunerationsoughtto be paid
Remuneration last drawn
Number of Board Meetingsattendedduring
the financial year 2024-25
Relationship with other Directors &KMP
Shareholding in the Company
Directorship in other Companiesincluding
listed entities

Director liable toretire by rotation

6
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Names of listed entities inwhich the person also
holds the directorship andChairman/Member of
the Committee of Boardof other
Companies (excluding foreign companies)

Listedentity from which resigned in the past3 years

By Order of the Board
Sd/-

Pintu Singh
Company Secretary &

Compliance Officer
FCS: 10733

Directorship of the Board:

Membershipof the committeesof the Board:
Himadri SpecialityChemical Ltd.

Himadri Speciality Chemical Ltd.: Stakeholders
Relationship Committee, ESG Committee, Finance &
Management Committee, Commodity Committee and
Project Committee
NIL
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BOARD’S REPORT

Dear Shareholders,

1. STATE OF AFFAIRS OF THECOMPANY

Amount in Lakhs

Particulars For the year ended
31.03.2025 31.03.2024

366.39 234.73
2.48 -

Total Income 368.87 234.73
27.08 28.50

Profit before tax 341.79 206.23

57.88 51.78
129.81 (9.00)

2.64 3.66
Profit after tax 151.46 159.79

Your Board of directors (“the Board”) take pleasure in presenting the Board’s Report as a part of the 30 Annual
Report of your Company (“the Company” or “HCFL”), together with the Audited Financial Statements and the
Auditors’Report thereonfor the financial year ended31 March 2025.

The financial performance of the Company for the financial year ended 31 March 2025 as compared to the previous
financial yearare summarised as under:

Revenue from operations
Other Income

Less: Total Expenditure

Less: Tax Expenses
- Current Tax
- Deferred Tax
- Income tax for earlier year

th

Forthe year ended

2. YEAR INRETROSPECT

3. DIVIDEND

4. SHARE CAPITAL

The Company is involved in non-banking financial
activities and during the year the Company earned
a total revenue from operations of 366.39 lakhs
for the year ended 31 March 2025 as against

234.73 lakhs for the year ended 31 March 2024
and profit after tax was 151.46 lakhs for the year
ended 31 March 2025 as against profit of 159.79
lakhs for the year ended 31 March 2024. Your
directors are optimistic for achieving better results
by optimumutilisation of the available resources.

In order to conserve resources for future
operations, no Dividend has been recommended
by the Board forthe financial year2024-25.

ThepaidupEquity Capital as on 31 March 2025 was
3,00,02,000/- consisting of 30,00,200 equity

shares of 10/- each. During the financial year,
there is no change in paid up capital of the
Company. The Company has neither issued any
shares with differential voting rights nor granted
stock optionsor sweat equity shares.

5. RESERVES

6. DIRECTORS AND KEY MANAGERIAL PERSONNEL
(KMP)

Re-classificationof Promoter/Promoter Group

During the year, 30.30 lakhs was transferred to
reserves u/s 45-IC of the Reserve Bank of India Act,
1934.

During the financial year 2024-25, there was no
change in composition of Board of Directors of the
Company.

The Board of Directors at its meeting held on
18 October 2022 had approved request from
Mr. Bankey Lal Choudhary, Mr. Vijay Kumar
Choudhary,Mr. Tushar Choudhary, Ms. SushilaDevi
Choudhary, Ms. Saroj Devi Choudhary, Ms. Swaty
Choudhary, Ms. Kanta Devi Choudhary, Damodar
PrasadChoudhary & Others, Bankey Lal Choudhary
& Others and Vijay Kumar Choudhary & Others
(‘Outgoing Promoters’) for reclassification from
‘Promoter/ Promoter Group’ to ‘Public Category’ in
accordance with Regulation 31A of SEBI (Listing
Obligations and Disclosure Requirements)
Regulations, 2015 (“Listing Regulations”).

l
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Thereafter, shareholders of the Company through
Postal Ballot dated 16 December 2022 approved
the reclassification. The reclassification application
has been approved by The Calcutta Stock Exchange
Ltd. vide letter Ref. CSE/LD/1653/2024 dated 6
December,2024.

Mr. Amit Choudhary (DIN: 00152358), Director of
the Company retires from the Board by rotation at
the ensuing AGM of the Company and being
eligible offers himself for re-appointment. In view
of his considerable experience, the Board
recommends the said re-appointment at the 30
AGM.
Further, the brief resume and other details
relating to the Director seeking re-appointment,
as stipulated under Regulation 36 of the
Listing Regulations and Secretarial Standard 2,
are provided in the Notice convening the
3 AGM.
None of the Directors of your Company is
disqualified under the provisions of Section 164(2)
of the Act. A certificate dated 07 May 2025
received from Mrs. Bandana Shah, Company
Secretary in Practice (CP No. 27041) certifying that
none of the Directors on the Board of the Company
has been debarred or disqualified from being
appointed or continuing as directors of companies
by Securities Exchange Board of India (“SEBI”)/
Ministry of Corporate Affairs or such statutory
authority is annexed to the Corporate Governance
Report.
Details pertaining to the remuneration of KMPs
employed during the year is provided inthe Annual
Return. During the year under review, none of the
Directors of the Company is disqualified as per the
applicable provisions ofthe Act.

The Board met 6 (Six) times during the financial
year 2024-25. The composition of Board and
Committees along with the dates of meetings of
the Board and its Committees and attendance of
each of the Directors thereat are provided
separately in the Corporate Governance
Report.
The maximum gap between two Board Meetings
held during the year was not more than
120 days.

l Directorretiring by rotation

7. MEETINGS OF THE BOARD

th

0th

8. SEPARATE MEETING OF INDEPENDENT
DIRECTORS

9. DIRECTORS’ RESPONSIBILITY STATEMENT

Schedule IV of the Act and Regulation 25(3) of the
Listing Regulations mandates the Independent
Directors of the Company to hold at least one
meeting in a year, without the attendance of non-
independent directors and members of the
management. During FY 2024-25, 1 (One) separate
meeting of Independent Directors was held on 16
January 2025 without the presence of the non-
independent directors and the members of the
Management, inter alia, to review performance of
Non-Independent Director & the Board as a whole
to assess the quality, quantity and time lines of
flow of information between the management of
the Company andthe Board.

Pursuant to the provisionsof Section 134(3)(c) read
with Section 134(5) of the Act and as per Schedule
II Part C(A)(4)(a) of the Listing Regulations, the
Board states the following for the year ended 31
March2025—
a. In the preparation of annual accounts for the

year ended 31 March 2025, the applicable
accounting standards have been followed
along with the proper explanation relating to
material departures;

b. The Directors have selected such accounting
policies and have applied them consistently
and made judgments and estimates that are
reasonable and prudent so as to give a true
and fair view of the state of affairs of the
Company as at 31 March 2025 and of the
profit & loss of the Company for the year
under review;

c. The Directors have taken proper and
sufficient care for the maintenance of
adequate accounting records in accordance
with the povisions of the Companies Act,
2013 for safeguarding the assets of the
Company and for preventing and detecting
fraudand other irregularities;

d. The Directors have prepared the annual
accounts ongoing-concernbasis;

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

f. The Directors have devised proper systems
to ensure compliance with the provisions of
all applicable laws and that such systems
were adequate and operating effectively.
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10. DECLARATION FROM INDEPENDENT DIRECTORS

11. MATERIAL CHANGES AND COMMITMENTS
AFFECTING THE FINANCIAL POSITION OF THE
COMPANY & CHANGE IN THE NATURE OF
BUSINESS

12. NOMINATION &REMUNERATIONPOLICY

14. VIGIL MECHANISM / WHISTLE BLOWER POLICY

During the financial year 2024-25, the Independent
Directors of the Company have given necessary
declarations regarding their independence to the
Board as stipulated in Section 149(6) & 149(7) of
the Act read with Rule 6 of the Companies
(Appointment and Qualification of Directors)
Rules, 2014 and Regulation 16(1)(b) and 25(8) of
the Listing Regulations.
In the opinion of the Board, all the Independent
Directors fulfil the conditions specified in the Act
with regard to integrity, expertise and experience
(including the proficiency) of an Independent
Director andare independent of the management.

There were no material changes and commitments
that occurred after the close ofthe year till the date
of this Report, whichaffect the financial position of
the Company.
During the year under review, there was no change
inthe nature of the Company.

The Nomination and Remuneration Committee has
framed a policy relating to the appointment,
remuneration, independence and removal of
Executive Directors, Independent Directors,
Key Managerial Personnel and Other Senior
Management Personnel of the Company, in
accordance with the provisions of Section 178 of
the Act, and in terms of Regulation 19 read with
Part D of Schedule II of the Listing Regulations. The
Company’s Policy on directors’ appointment and
remuneration including criteria for determining
qualifications, positive attributes, independence of
a director and other matters is available on
Company’swebsite at .

The Company has duly established a vigil
mechanism and formulated Vigil Mechanism /

http://himadricredit.in/
13. BOARD DIVERSITY

The Company recognizes and embraces the
benefits of having a diverse Board that possesses a
balance of skills, experience, expertise and
diversity of perspectives, appropriate to the
requirements of the businesses of the Company.
The Board has adopted the Board Diversity Policy
which sets out the approach to diversity. The policy
is available at the website of the Company at

.http://himadricredit.in/

Whistle Blower Policy for its Directors and its
employees as per the provision of Section177(9)of
the Act read with the Rule 7 of Companies
(Meeting of the Board and its Powers) Rules, 2014
and Regulation 22 of the SEBI Listing Regulations.
The Audit Committee of Directors of the Company
have been authorised to oversee the compliance
of the Vigil Mechanism / Whistle Blower Policy of
the Company. The Whistle Blower Policy is
available on the website of the Company i.e.,

.

During the financial year 2024-25, the Company
has not accepted any deposits from the public
within the meaning of Section 73 and 74 of the Act,
therefore the disclosure pursuant to Rule 8(5)(v) &
(vi) of the Companies (Accounts) Rules, 2014, is not
applicable tothe Company.

M/s S Jaykishan, Chartered Accountants (FRN:
309005E), the Stautory Auditors of the Company
were re-appointed at the 26 AGM held on 22
September 2021 for a second term of 5 (Five) years
commencing from the conclusion of the 26 AGM
till the conclusion of the 31 AGM of the Company
tobe held inthe year 2026.
The Report given by the Statutory Auditors of the
Company for the financial year 2024-25 is a part of
the Annual Report and there is no qualification,
reservation, adverse remark, or disclaimer given by
the Auditors in their Report. The Auditors of the
Company have not reported any fraud in terms of
the second proviso to Section 143(12) of the Act.
However with respect to the other matters to be
included in the Auditor’s Report in accordance with
Rule 11 of the Companies (Audit and Auditors)
Rules, 2014, the Statutory Auditor in their Audit
Report for the financial year ended 31.03.2025 has
given their views and comments that the Company
has used accounting software for maintaining its
books of account from 7 May 2024 to 31 March
2025 where audit trail (edit log) facility was
enabled and the Statutory Auditor did not came
across any instance of audit trail feature being
tampered with during the course of audit.

Pursuant to provisions of Section 204 of the Act
read with Companies (Appointment and

15. PUBLICDEPOSIT

16. AUDITORS AND AUDITOR’S REPORT

STATUTORY AUDITORS

SECRETARIAL AUDITOR

l

l

th

th

st

http://himadricredit.in/
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Remuneration of Managerial Personnel) Rules,
2014 the Board based on the recommendation of
the Audit Committee has appointed Mr. Rajarshi
Ghosh (CP No. 8921), Practicing Company
Secretary, to conduct Secretarial Audit for financial
year 2024-25. The Secretarial Audit Report,
pursuant to Section 204(1) of the Act for the
financial year ended 31 March 2025 is given in

attached hereto and forms part of this
Report.

The Secretarial Audit report does not contain any
qualification, reservation oradverse remark.

The Company has undertaken an Annual
Secretarial Compliance Audit for the financial
year 2024-25 pursuant to Regulation 24A (2) of the
SEBI Listing Regulations. The Annual Secretarial
Compliance Report for the financial year ended
31 March 2025 has been submitted to the
Stock Exchange and the said Report may be
accessed on the Company’s website i.e.,

.

Pursuant to the provisions of Section 204 of the Act
read with Companies (Appointment and
Remuneration of Managerial Personnel) Rules,
2014 and Regulation 24A of the SEBI Listing
Regulations, the Board of Directors at its meeting
held on 23 May 2025, upon the recommendation
of the Audit Committee, appointed Mr. Rajarshi
Ghosh (FCS-12595, CP No.-8921), Company
Secretary in Practice as Secretarial Auditor for the
one (1) term of five (5) consecutive years, for the
financial year 2025-26 to 2029-30, subject to the
approval of the shareholders at the forthcoming
AGM of the Company. The Company has received
the necessary consent from Mr. Rajarshi Ghosh to
act as the Secretarial Auditor of the Company along
with the certif icate confirming that his
appointment wouldbe within the applicable limits.

The Board appointedM/s Choudhary Rajesh Kumar
& Co., Chartered Accountants, as the Internal
Auditors of the Company for the financial year
2024-25. The Audit Committee considers and
reviews the Internal Audit Report submitted by the
Internal Auditors ona quarterly basis.

Pursuant to Section 92(3) read with Section
134(3)(a) of the Act, the Annual Return as on 31
March 2025 is available on the website of the

Annexure I

INTERNAL AUDITORS

17. ANNUAL RETURN

l

http://himadricredit.in/

Company at .
The annual return uploaded on the website is a
draft in nature and the final annual return shall be
uploaded at the same link on the website of the
Company once the same is filed with Ministry of
Corporate Affairs after the AGM.

The Company, being a non–banking finance
Company registered with the Reserve Bank of India
is exempted from complying with the provisions of
Section 186 of the Act. The details of loans
granted, and investments made during the year,
covered in the notes to the financial statements
of the Company forming part of this Annual
Report.

Disclosures pertaining to remuneration and other
details as required under Section 197(12) of the Act
read with the Rule 5(1) of the Companies
(Appointment and Remuneration of Managerial
Personnel) Rules, 2014, are given in
enclosed hereto and forms part of this Report. In
accordance with the provisions of the Section, the
names and other particulars of employees rules
form part of this Report. However, in line with the
provisions of Section 136(1) of the Act, the Report
and Accounts as set out therein, are being sent to
all Members of your Company, excluding the
aforesaid information. Any Member, who is
interested in obtaining these particulars, may write
to the Company Secretary of the Company.

There were no significant and material orders
passed by any regulatory authority or courts or
tribunals impacting the going concern status of the
Company and its’operation infuture.
During the year under review, no Corporate
Insolvency Resolution application was made, or
proceeding was initiated, by/against the Company
under the provisions of the Insolvency and
Bankruptcy Code, 2016 (as amended). Further, no
application/proceeding by/against the Company
under the provisions of the Insolvency and
Bankruptcy Code, 2016 (as amended) is pending as
on31 March2025.

18. PARTICULARS OF LOANS,GUARANTEES AND
INVESTMENTS

19. PA R T I CU L A R S O F R E M U NE R ATI O N O F
MANAGERIAL PERSONNEL AND EMPLOYEES
AND RELATEDDISCLOSURE

Annexure II

20. SIGNIFICANT AND MATERIAL ORDERS PASSED BY
THE REGULATORS OR COURTS OR TRIBUNALS
IMPACTING THE GOING CONCERN STATUS AND
COMPANY’S OPERATIONINFUTURE

http://himadricredit.in/
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21. PARTICULARS OF CONTRACTS & ARRANGEMENTS
WITH RELATED PARTIES

22. S UB SIDIARY/J OINT VENTU RE/AS SOCIATE
COMPANY

23. RISK MANAGEMENT POLICY

The Company does not have any subsidiary / joint
venture / associate Company, therefore the
requirement under sub-rule (1) of Rule 8 of
Companies (Accounts) Rules, 2014 with regards to
providing details onperformance of the same is not
applicable to the Company.
Further during FY 2024-25, no company has
become or ceased to be subsidiary, joint venture or
associate of the Company.

The Company has a Policy on Risk Management to
identify various kinds of risks in the business of the
Company. The Board review the Policy from time to
time and take adequate steps to minimize the risk
in the business. There are no such risks, which, in
the opinion of the Board, threaten the existence of

Your Company has Policy on materiality of related
party transactions and on dealing with related
party transactions policy. The Audit Committee
reviews this policy periodically and also reviews
and approves all related party transactions, to
ensure that the same are in line with the provisions
of applicable law and the Related Party
Transactions Policy.
The Audit Committee approves the related party
transactions and wherever it is not possible to
estimate the value, approves limit for the financial
year, based on best estimates.
The related party transactions that were entered
into by the Company during the financial year
2024-25, were on an arm's length basis. Further,
during the financial year 2024-25, the Company
entered material Related Party Transactions which
were duly approved by the Members at the AGM
held on 12 September 2024.The disclosure under
Section 134(3)(h) read with Section 188 (2) of the
Act in form AOC-2 is given in forming
part of thisReport.
The details of the transaction with related parties
during financial year 2024-25 are provided in the
accompanying financial statements.
The Policy on materiality of related party
transactions and on dealing with related party
transactions as approved by the Board in terms of
Regulation 23 of the Listing Regulations can be
accessed on the Company's website i.e.,

Annexure III

http://himadricredit.in/

the Company. However, some of the risks which are
inherent in the business and the type of industry in
which it operates are elaborately described in the
Management Discussion and Analysis forming part
ofthe Annual Report.

Since the Company has not been engaged in any
manufacturing activity, the informationas required
in terms of clause (m) of sub-section (3) of Section
134 of the Act read with the Companies (Accounts)
Rules, 2014 is not applicable on the Company. The
foreign exchange earnings and outgo remained Nil
during the year under review.

The Board has duly implemented the internal
financial control and risk management system in
the Company to ensure efficient implementation
of the Company’s strategy and effective
operations, assure compliance with both internal
instructions and laws and regulations, achieve
appropriate financial reporting, and prevent fraud
and other misconduct. The Internal Audit of the
Company for the financial year 2024-25 was carried
out by M/s Choudhary Rajesh Kumar & Co.,
Chartered Accountants. The Audit Committee
regularly interacts with the Internal Auditors, the
Statutory Auditors and Senior Management of the
Company responsible for financial management
and other affairs. The Audit Committee evaluates
the internal control systems and checks & balances
for continuous updation and improvements
therein. The Audit Committee also regularly
reviews and monitors the budgetary control
system of the Company as well as the system for
cost control, financial controls, accounting
controls, etc. The Audit Committee regularly
observes that proper internal financial controls are
in place including with reference to financial
statements. During the year, such controls were
reviewed, and no reportable material weakness
was observed.

The Company is not covered under the provisions
of Section 135 of the Act, therefore the
requirement of clause (o) of sub-section (3) of
Section 134 of the said Act is not applicable to the
Company.

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

25. INTERNAL FINANCIAL CONTROLS AND RISK
MANAGEMENTSYSTEM

26. CORPORATESOCIAL RESPONSIBILITY
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27. DEMATERIALISATION OF SHARES

28. E-VOTING FACILITY ATAGM

29. P O L I C Y O N P R E V E N T I O N O F S EX U A L
HARASSMENT

30. MANAGEMENTDISCUSSION AND ANALYSIS

Annexure IV

31. CORPORATEGOVERNANCE

There were 19,76,500 equity shares of the
Company held by the shareholders in
dematerialised form as on 31 March 2025,
representing 65.88% of the total paid-up share
capital of the Company consisting of 30,00,200
equity sharesof 10/- each.The Company’s equity
shares are compulsorily required to be traded in
dematerialized form, therefore, members are
advised to expedite the process of converting the
physical shareholding into dematerialised form
throughtheir Depository Participants (DPs).

In termsof Regulation44 of SEBIListing Regulations
and in compliance with the provisions of Section
108 of the Act read with Rule 20 and 21(1) (a) to (h)
o f t he C o mp an i es ( Ma na g e me n t an d
Administration) Rules, 2014 (as amended), the
items of business specified in the Notice convening
the 3 AGM of the Company shall be transacted
through electronic voting system and for this
purpose the Company is providing e-Voting facility
to its’ members whose names will appear in the
register of members as on the cut-off date (fixed for
the purpose), for exercising their right to vote by
electronic means through the e-Voting platform to
be provided by National Securities Depository
Limited (NSDL). The detailed process and
guidelines for e-voting has been provided in the
notice convening the meeting.

The Company values the integrity and dignity of its
employees. The Company has put in place a ‘Policy
on Prevention of Sexual Harassment’ as per the
Sexual Harassment of Women at Workplace
(Prevention, Prohibition and Redressal) Act, 2013
(“POSH Act”). We affirm that adequate access has
been provided to any complainants who wish to
register a complaint under the policy. No complaint
was receivedduring the year.

Pursuant to the Regulation 34 read with Part B of
Schedule V of the Listing Regulations, the
Management Discussion and Analysis Report
forms part of this Report and is marked as

.

In terms of the provisions of Regulation 34(3) of the
Listing Regulations, the Corporate Governance
Report together with a certificate from Mrs.

0th

Bandana Saha (CP No. 27041), Practicing Company
Secretary confirming compliance, is annexed
herewith and marked as forming part
of thisReport.

The Company’s equity shares are listed at The
Calcutta Stock Exchange Limited. The Company has
paid theannual listing fees tothe Stock Exchange.

Pursuant to the provisions of the Act and the Listing
Regulations, the Independent Directors at their
meeting have evaluated the performance of Non-
Independent Directors after considering the views
of the Executive and Non-Executive Directors,
Board as awhole andassessed the quality, quantity
and timeliness of flow of information between the
Company’sManagement and the Board.

Further, the Board, upon recommendation of the
Nomination and Remuneration Committee and as
per the criteria and manner provided for the
annual evaluation of each member of the Board
and its Committees , has evaluated the
performance of the entire Board, its Committees
and individual directors. During the financial year
2024-25, all the members of the Board and its
Committees met the criteria of performance
evaluation as set out by the Nomination and
RemunerationCommittee.

The Company is a non–banking finance Company
andmaintenance of cost records as specified by the
Central Government under sub-section (1) of
Section 148 of the Act, is not applicable on the
Company.

The Company has complied with applicable
Secretarial Standards issued by the Institute of
Company Secretaries of India during the financial
year.

The Directors state that no disclosure or reporting
is required in respect of the following items as

Annexure V

32. LISTING ONSTOCK EXCHANGE

33. ANNUAL EVALUATIONOF THE PERFORMANCE

34. MAINTENANCEOF COST RECORDS

35. COMPLIANCE OF SECRETARIAL STANDARDS

36. GENERAL DISCLOSURES

The evaluation process focused on various aspects
of the Board and Committees' functioning such as
composition of the Board and its Committees,
experience and competencies, performance of
specific duties, obligations and governance issues.
A separate exercise was carried out to evaluate the
performance of individual Directors on parameters
such as attendance, contribution and exercise of
independent judgement.

The Board expressed satisfaction with the overall
functioning of the Board anditsCommittees.
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there were no such transactions during the year
underreview:
1. The Company has not Issued equity shares

with differential rights as to dividend, voting
or otherwise.

2. The Company has not resorted to any buy
back of its equity shares during the year
under review.

3. Neither the Managing Director nor the
Directors of your Company received any
remuneration or commission during the
year, from any of its subsidiaries.

The Company serviced all the debts and financial
commitments as and when they became due, and
nosettlements were entered into with the bankers.
Since The details of difference between amount of
the valuation done at the time of one-time
settlement and the valuation done while taking
loan from the Banks or Financial Institutions along
with the reasons thereof- Not Applicable.

As a responsible corporate citizen, the Company
supports the ‘Green Initiative’ undertaken by the
Ministry of Corporate Affairs,Government of India,

37. GREEN INITIATIVES &ACKNOWLEDGEMENT

enabling electronic delivery of documents
including the Annual Report etc. to Members at
their e-mail address registered with the Depository
Participants (“DPs”) and RTAs. To support the
‘Green Initiative’, Members who have not
registered their email addresses are requested to
register the same with the Company’sRegistrarand
Share Transfer Agent (“RTAS”)/Depositories for
receiving all communications, including Annual
Report, Notices, Circulars, etc., from the Company
electronically.
Pursuant to the MCA Circular No. 09/2024 dated 19
September 2024 and SEBI Circular dated 03
October 2024, the Annual Report of the Company
for the financial year ended 31 March 2025
including therein the Audited Financial Statements
for the financial year 2024-25, will be sent only by
email to the Members.
The Directors would like to place on record their
appreciation for the co-operation received from its
Shareholders, Bankers and all other stakeholders
including departments of State Government and
Central Government.

For and on behalf of the Board

Sd/- Sd/-
Anurag Choudhary AmitChoudhary
Managing Director Director

(DIN: 00173934) (DIN: 00152358)

Place: Kolkata
Date: 23 May 2025
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Annexure I of the Board’s Report
FORM NO. MR-3

FOR THE FINANCIAL YEAR ENDED 31 MARCH 2025
SECRETARIAL AUDIT REPORT

st

[Pursuant to Section 204(1) of the Companies Act, 2013 and Rule No. 9 of the Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014]

To
The Members

23A, Netaji Subhas Road, 8th Floor
Kolkata – 700 001

I have conducted the secretarial audit ofthe compliance
of applicable statutory provisions and the adherence to
good corporate practices by

(hereinafter called “the Company”). Secretarial Audit
was conducted in a manner that provided me a
reasonable basis for evaluating the corporate
conducts/statutory compliances and expressing my
opinion thereon.

The Management along with the Board of Directors are
responsible for ensuring that the Company complies
with the provisions of all applicable laws and maintains
the required statutory records and documents in the
prescribed manner.

Based on my verification of the Company’s books,
papers, minute books, forms and returns filed and other
records maintained by the Company and also the
information provided by the Company, its officers,
agents and authorized representatives during the
conduct of secretarial audit, I hereby report that in my
opinion, the Company has, during the financial year
ended on 31 March, 2025 (“ ”)
complied with the statutory provisions listed hereunder
and also that the Company has proper Board processes
and compliance mechanism in place to the extent, in
the manner and subject to the reporting made
hereinafter:

I have examined the books, papers, minute books,
forms and returns filed and other records maintainedby
the Company for the financial year ended on 31 March,
2025, 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 and
Rulesmade thereunder;

iii) The Depositories Act, 1996 and Regulations and
Bye-lawsframed thereunder;

HIMADRI CREDIT & FINANCE LTD

HIMADRI CREDIT &
FINANCE LTD (CIN: L65921WB1994PLC062875)

the Audit Period

iv) Foreign Exchange Management Act, 1999 and the
Rules and Regulations made thereunder to the
extent of Foreign Direct Investment, Overseas
Direct Investment and External Commercial
Borrowings;

v) The following Regulations and Guidelines
prescribed under the Securities & Exchange Board
of India Act, 1992 (“SEBI Act”) or by SEBI, to the
extent applicable:

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

b) The Securities & Exchange Board of India
(Registrars to an Issue and Share Transfer
Agents) Regulations,1993;

c) The Securities & Exchange Board of India
(Delisting of Equity Shares) Regulations,2021;

d) The Securities & Exchange Board of India
(Buy-back ofSecurities) Regulations,2018;

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

f) The Securities & Exchange Board of India
(Prohibition of Insider Trading) Regulations,
2015;

g) The Securities & Exchange Board of India
( I s s ue o f Ca p i t a l an d D i s c l o s ur e
Requirements)Regulations, 2018;

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

i) The Securities and Exchange Board of India
(Lis ting Obligat ions and Disclosure
Requirements)Regulations, 2015;

vi) All other statutes and laws as may be applicable
specifically to theCompany namely:

a) All the Rules, Regulations, Directions,
Guidelines and Circulars issued by the
Reserve Bank of India applicable to Non-
Deposit Accepting Non-Banking Financial
Companies which are specifically applicable
to the Company.
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b) Credit Information Companies (Regulation)
Act, 2005 andRules.

I have also examined compliance with the applicable
clauses of the Secretarial Standards issued by The
Institute of Company Secretaries of India.

During the audit period under review, the Company has
complied with the provisions of the Act, Rules,
Regulations, Guidelines, Standards, etc., mentioned
above.

I further report that

a) The Board of Directors of the Company is duly
constituted with proper balance of Executive
Directors, Non-Executive Directors, Woman
Director andIndependent Directors.

b) The changes in the composition of the Board of
Directors that took place during the period under
review were carried out in compliance with the
provisions of the Act.

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

d) None of the directors in any meeting dissented on
any resolution and hence there was no instance of
recording any dissenting member’s view in the
minutes.

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

I further report that during the Audit Period, the
Company has not undertaken any specific event / action
that can have a bearing on the Company’s compliance
responsibility in pursuance of the above referred Laws,
Rules, Regulations, Guidelines, Standards, etc., except
asfollows:

I further report that a Special Resolution was passed
through Postal Ballot on 30 August, 2024 for alteration
ofthe Articles of Association ofthe Company.

This report is to be read with my letter of even date
which is annexed as which forms an
integral part of this report.

Annexure – I

Sd/-

Rajarshi Ghosh
FCS 12595

CP No. 8921
UDIN: F012595G000419595

Place: Kolkata
Date: 23 May 2025
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Annexure- I

To
The Members,

23A, Netaji Subhas Road, 8th Floor
Kolkata – 700 001

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

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

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

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

HIMADRI CREDIT & FINANCE LTD

4. Wherever required, I have obtained the
Management represent ati on about the
compliance of laws, rules and regulations and
happening of events,etc.

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

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

Sd/-
Rajarshi Ghosh

FCS 12595
CP No. 8921

UDIN: F012595G000419595
Place: Kolkata
Date: 23 May 2025
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1 The ratio of remuneration ofeach Directorto median
remuneration ofemployees ofthe Company for the
financial year 2024-25:

2 The percentage increase in remuneration of each Director, Chief Financial Officer, Chief Executive Officer
and Company Secretary inthe financial year2024-25:

Mr. Anurag Choudhary Managing Director
Mr. Amit Choudhary Non-Executive Director
Mr. PintuSingh Company Secretary & CFO

(Appointedw.e.f. 19 January 2024)

Ms. SucharitaBasu De Independent Director
Mr. Santimoy Dey Independent Director

3 The percentage increase inthe medianremunerationof
employees inthe financial year2024-25: 16%

4 The number ofpermanent employees on the rollsofthe Company
as on31 March 2025: 4

5 Average percentage increase made inthe salariesof employees
other than the managerial personnel inthe last financial year
and its comparisonwiththe percentage increasein managerial
remuneration and justification thereof and point out if there
are any exceptional circumstancesfor increase in the
managerial remuneration:

6 Affirmation that theremuneration isasperthe Nomination
and Remuneration Policy of the Company:

Policy of the Company.

The Independent Directors of the Company are entitled to sitting fees as per the terms approved by the
Members of the Company. The criteria of making payments to the Independent Directors and details of
remunerationpaid tothem have beenprovided inthe Corporate Governance Report.

* No remuneration ispaid to any of the Directorsof the Company during the financial year2024-25.

Annexure II of the Board’s Report

Details pursuant to Section 197(12) of the Act read with Rule 5(1) of the Companies (Appointment and
RemunerationManagerial Personnel)Rules,2014

Sl.
No. Requirements of Rule 5 Compliance

Name Designation % increase in remuneration
-
-
-

IndependentDirector(Sitting Fees)
-
-

Note:

NIL*

Average percentage increase made
in the salaries of employees other
than the managerial personnel in
FY 2024-25 was 16%.

The above remuneration details are
as per the Nomination and Remuneration

For and on behalf of the Board

Sd/- Sd/-
Anurag Choudhary AmitChoudhary
Managing Director Director

(DIN: 00173934) (DIN: 00152358)

Place : Kolkata
Date : 23 May 2025
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Annexure III of the Board's Report

Form No. AOC-2

Form for disclosure of particulars of contracts/arrangements entered into by the Company with related parties
referred to in sub-section (1) of Section 188 of the Act including certain arm's length transactions under third
proviso thereto

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

b. Details of material contracts or arrangement ortransactionsat arm’s lengthbasis:

Note:

For and on behalf of the Board

Sd/- Sd/-
Anurag Choudhary Amit Choudhary

Place: Kolkata Managing Director Director
Date: 23 May 2025 (DIN: 00173934) (DIN: 00152358

(Pursuant to Rule 8(2) of the Companies
(Accounts) Rules, 2014)

(a) Name(s) of the related party and nature of relationship
(b) Nature of contracts/arrangements/transactions
(c) Duration of the contracts/arrangements/transactions
(d) Salient terms of the contracts or arrangements or transactions including

the value, if any
(e) Justification for entering into such contracts or arrangements or transactions
(f) Date(s) of approval by the Board
(g) Amount paid as advances, if any
(h) Date on which the special resolution was passed in general meeting as

required under first proviso to Section 188

(a) Name(s) of the related party and nature of relationship Ms. Sheela Devi Choudhary, being a
relative of the Directors of the
Company and being part of Promoter
& Promoter Group

(b) Nature of contracts/arrangements/transactions The Company is holding 21,41,016 no
of 1% Non-cumulative redeemable
preference shares (NCRPS) of Modern
Hi-Rise Private Limited. The Company
intends to transfer the NCRPS to Ms.
Sheela Devi Choudhary, relative of Mr.
Anurag Choudhary and Mr. Amit
Choudhary, Directors of the Company.

(c) Duration of the contracts/arrangements/transactions Financial Year 2024-25
(d) Salient terms of the contracts or arrangements or transactions The value of the transactions for

which the Company obtained
approval of Members at the AGM

held on 12.09.2024: Not exceeding
4,00,00,000/-.

(e) Date(s) of approval by the Board 13 September 2024
(f) Amount paid as advances NA

The above disclosures on material transactions are based on the principle that transactions with wholly-
ownedsubsidiaries are exempt forthe purpose of Section 188 (1) of the Companies Act, 2013.

clause (h) of sub-section (3) of Section 134 of the Act and

including the value, if any

The value of the Transactions:
3,25,60,870/-

)

There were no
contracts or
arrangements, or
transactions entered
into during the year
ended 31 March
2025, which were not
at arm’s length basis.
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Annexure IV of the Board’s Report

MANAGEMENT DISCUSSION AND ANALYSIS REPORT

(a) Industry Structure andDevelopment

(b) Economy Overview

India has demonstrated remarkable resilience amid
global headwinds in FY 2024–25, firmly retaining its
position as the world’s fifth-largest economy and
continuing on a path of robust and inclusive growth.
While advanced economies continued to face
macroeconomic headwinds ranging from persistent
inflation and tight monetary policies to geopolitical
tensions and supply chain vulnerabilities, India
remained resilient, charting a strong and steady growth
trajectory.

Non-Banking Financial Companies (NBFCs) have
emerged as powerful engines of credit, significantly
expanding access to financial services, especially for
historically underserved or excluded segments. By
complementing the traditional banking system, NBFCs
have utilised innovative credit delivery models that
leverage technology and local insights to create
customised financial products tailored to diverse
borrower needs. Their agility and close customer
connections have enabled them to play a role that is not
only complementary to traditional banks but also
catalytic in building a financial ecosystem characterised
by deeper intermediationand wider opportunities.

Over the past decade, the growth of NBFCs has
consistently outpaced that of banks, a trend that has
become even more pronounced in recent years. This
rapid growth underscores the sector’s relevance and
resilience. As NBFCs continue to grow in importance, it
is crucial to focus on governance, risk management, and
customer treatment to ensure their sustainable
development.
In recent years, NBFCs were severely tested by four
major external events: demonetisation, GST
implementation, the collapse of some large NBFCs and
the pandemic. Despite these challenges, many NBFCs
have maintained a commendable track record. Their
ability to navigate these stresses without substantial
impact on their financial positions highlights their
resilience andagility.

The global economy in 2024-25 exhibited both progress
and emerging challenges. Inflation eased from
multidecade highsbut showed uneven trends, with core
goods inflation seeing an uptick late in the year and
services inflation being on a downward trend. Labour
markets stabilised, as unemployment returned to pre-

pandemic levels. Trade dynamics faced disruptions from
widespread U.S. tariffs, which triggered historic equity
market corrections, spikes in bond yields and amplified
policy uncertainty. Trade activity, particularly driven by
heightened Chinese exports and U.S. imports,
showcased the capacity of economies to pivot
effectively amid evolving policy landscapes. According
to the IMF’s World Economic Outlook (April 2025),
global growth has been projected at 2.8% in 2025 and
3.0% in 2026, which is below the historical average of
3.7% for the period 2000-2019. It is worth noting that at
6.5% for FY 2025 and FY 2026, the IMF pegs India’s real
GDP growth as the highest among all major nations
—including that of China. IMF also forecasts global
headline inflation to decline to 4.3% in CY 2025 and
furtherto3.6% inCY 2026.

The Indian economy demonstrated resilience amidst
global uncertainties during FY 2025, supported by
robust domest ic growt h dr ivers and sound
macroeconomic fundamentals. Despite external
headwinds from escalating trade tensions and a
weakening global outlook, India continues to be one of
the fastest-growing major economy. Key sectors such as
agriculture benefited from favourable monsoon, but
also pose incremental regulatory challenges. The
expansion of consumer debt, unsecured lending, and
the influx of young investors into equity markets
highlight the need for balanced growth and stability in
the sector. While these developments mark a new era
for India’s financial landscape, they require careful
oversight to ensure stability and sustainability amidst
rapid change.

India, as one of the fastest growing and largest
economies globally, presents a conducive environment
for the expansion of its credit market. The total NBFC
credit outstanding stood at approximately 52 trillion
as of December 2024 and is projected to cross 60
trillion by FY 2026, reflecting the sector’s continued
expansion. Amongst banks, NBFC and All India Financial
Institutions, NBFCs have maintained 21-24% share of
credit from FY 2017 to FY 2024. As India targets
becoming a $5 trillion economy in the coming years, the
demand for financing is set to increase, underscoring
the vital role of NBFCs in supporting economic growth
and development.

Retail loans, which accounted for 58% of total
NBFC credit in December 2024, remain the cornerstone
of growth. Unsecured business loans accounted for
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28% of retail NBFC credit in December 2024. Earlier,
RBI had raised risk weights by 25 bps to 125% on
unsecured retail loans, due to its indiscriminate growth,
especially in personal loans and credit cards. Asset
segments such as microfinance, personal loans, credit
cards and unsecured business loans witnessed higher
stress in FY 2025, leading to higher delinquencies and
write-offs.

Over the years, NBFCs have significantly strengthened
their balance sheets, marked by reduced leverage and
improved asset quality, with a notable shift towards the
retail segment. NBFCs are effectively utilising digital
data to improve credit assessments and operational
efficiency. The interest of equity investors remains
strong and there is vast pool of debt capital overseas
which is largely untapped. With such a stable
foundation, the sector remains well-positioned to
navigate the evolving regulatory environment while
maintaining momentum.

India to remain relatively insulated against the global
shocks in the near future and continue to grow strongly.
The structural long-term growth story for India remains
intact driven by favourable demographics and stable
governance. According to the IMF’s World Economic
Outlook Report, India is expected to maintain its
position as the fastest-growing major economy, Growth
will be driven by continued expansion in the services
sector and a boost in manufacturing, supported by
government efforts to enhance infrastructure and
streamline tax policies.

India is poised to ascend in the global economic
hierarchy, with projections indicating it will become the
fourth largest economy by 2026 and the third-largest by
2028, surpassing Japan and Germany, respectively. This
trajectory is underpinned by robust GDP growth
forecasts and strategic economic reforms. According to
RBI, India’s economic outlook for FY 2025-26 remains
positive, with GDP growth projected at 6.5% This
expansion is supported by rising rural consumption,
increased capital investment by the Government, and
easing inflation, aided by a more accommodative
monetary policy. The recent Union Budget introduced
tax reforms and incentives for manufacturing and
exports, aimed at stimulating economic activity.
However, certain challenges persist, which includes
evolving U.S. trade policies, global trade tensions, and
geopolitical uncertainties that could impact exports and
foreign investment. Despite these headwinds, India’s
economy is expected to sustain its growth momentum,
driven by structural reforms and rapid digital
transformation. Furthermore, the country’s relatively

(c) Outlook

lower dependence on external demand enhances its
resilience amid global economic volatility.

Himadri Credit & Finance Limited being an investment
and lending Company seeks opportunities in the capital
market. While interest rate were steady in 2024-25, the
same are expected to decline in the FY 2025-26. The
volatility in stock indices represents both an
opportunity and challenge for the Company. We
continue to see significant volatility in the market and
wil l use periods of weakness as investment
opportunities for long term.

Broadening access to credit
in underpenetrated rural and semi-urban regions holds
significant potential for driving business growth and
fostering economic upliftment.

The rapid
expansion of India’s MSME sector presents significant
opportunities for targeted financial lending and
industry-specific solutions.

E nhance d f int ec h
collaborations, AI-driven lending models, and mobile-
based customer engagement platforms are poised to
boost operational efficiency and broaden customer
outreach.

Any potential tightening of NBFC
regulations by the Regulator could significantly impact
operational dynamics and increase compliance-related
expenditures.

A rise in interest rates may
result in increased borrowing costs, thereby adversely
affecting lending profitability and the overall cost
structure.

Growing
competition from traditional banking institutions,
d ig ita l lenders , and f intec h p laye rs cou ld
potentially undermine market share and pressure
margins.

A broad economic
slowdown, especially in sectors like transportation and
MSMEs, could leadtohigherNPAs.

Effectively managing
credit risk and addressing the challenges of non-
performing assets remain a key factor for sustainability
and stability ina turbulent economic climate.

The Company is into single reportable segment only.

(d) Opportunities andThreats

Opportunities:

Financial Inclusion Growth:

Rising Demand for MSME Financing:

Di g i tal Transfo rmat io n:

Threats:
Regulatory Changes:

Interest Rate Volatility:

Competition from Banks & Fintechs:

Macroeconomic Slowdowns:

Credit Risk & NPA Management:

(e) Segment-wise performance
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(f) Risks andConcerns

(g) Internal Control System &their Adequacy

(h)Governance requirements

(i) Discssion on financial performance with respect
to Operational performance

The very nature of the Company’s business makes it
subject to various kinds of risks. As an NBFC, the
Company is exposed to credit, liquidity, market and
interest rate risk. Capital market activities in which most
of our activities depend on is also influenced by global
events and hence there is an amount of uncertainty in
the near term outlook of the market

The Company has a strong Risk Management System for
identification, monitoring, mitigation and reporting of
the risks associated with its operations. The Company
has an established practice of compliance reporting
covering all operations and support functions;
compliance reporting is periodically reviewed to ensure
comprehensive coverage.

The Audit Committee of the Board of Directors of the
Company closely monitors the adequacy of the Internal
Financial Control system in close co-ordination and
support of the in-house Internal Audit Team who
periodically submits its findings on the efficacy and
adequacy of their internal control system, its
compliance with the company’s operating system and
Accounting Standards and policies. Based on the report
of the in-house Audit Team, their findings and
submissions of the Audit Committee have elaborate
discussions and do make recommendations to the
senior management to undertake corrective measures
wherever necessary to strengthen the control of the
Company. The subject process of the Internal Financial
Control is a continuous one and in due compliance with
the provisions of the Companies Act, 2013. During the
FY 2024-25 there had been no reportable weakness in
the design oroperationas observed.

The Compliance Officer ensures compliance with the
SEBI Listing Regulations and provisions of the
Companies Act, 2013. All NBFCs were required to
comply with governance requirements, such as the Fair
Practices Code(FPC).

The brief on Financial Performance of the Company is
already provided in the Boards’ Report of the Company.

(j) Material developments in Human Resources /
Industrial Relations front, including number of people
employed:

(k) details of significant changes (i.e. change of 25% or
more as compared to the immediately previous
financial year) in key financial ratios:

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

(m) Acknowledgement

CAUTIONARY STATEMENT

Regular communication with the
employees through different forms and frequencies of
connects and tried to ensure that the employees were
able to focus on their core jobs. A robust Reward &
Recognition framework ensured that the performing
talent was recognised. Number of employees employed
asonMarch 31, 2025 stoodat 4.

There is no such
changes.

The same is
provided in Financial Statements forming part of Annual
Report.

Your directors take this opportunity to place on record
their appreciation to all employees for their hard work,
spirited efforts, dedication and loyalty to the Company
whichhas helped the Company maintain its growth.The
Directors also wish to place on record their appreciation
for the support extended by the Reserve Bank of India,
other regulatory and government bodies, Company’s
auditors, customers, bankers, promoters and
shareholders.

The investors are hereby informed that statements in
Board’s Report and Management Discussion and
Analysis describing the objectives, projections,
estimates, and expectations of the Company which may
be of forward looking statement, within the meaning of
applicable securities laws and regulations. The actual
results could differ materially from those expressed or
implied. The factors that could affect the Company’s
performance are the economic and other factors that
affect the demand – supply balance in the domestic
market as well as in the international markets, changes
in government regulations, tax laws and other statutes
and host of other incidental implications. The Company
does not undertake any obligation to update forward-
looking statements to reflect events or circumstances
after the date thereof.

For andon behalf of the Board

Sd/- Sd/-
Anurag Choudhary AmitChoudhary
Managing Director Director

(DIN: 00173934) (DIN: 00152358)
Place : Kolkata
Date : 23 May 2025
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Annexure V of the Board’s Report

Corporate Governance Report
In accordance with Regulation 34(3) read with Part C of
Schedule V of the Securities and Exchange Board of
India (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (hereinafter referred to as ‘Listing
Regulations’) the details of compliance by the Company
with the norms on CorporateGovernance are as under:

Corporate Governance refers to, but not limited to, a set
of laws, regulationsandgoodpracticesand systems that
enable an organisation to perform efficiently and
ethically to generate long-term wealth and create value
for all its stakeholders. Sound governance practices and
responsible corporate behavior contribute to superior
long-term performance of an organisation. Corporate
Governance is the creation and enhancement of long-
term sustainable value for our stakeholders through
ethically driven businessprocesses.

Strong leadership and effective Corporate Governance
practices have been the Company’s hallmark inherited
from HCFL’s culture and ethos. The Company has a
strong legacy of fair, transparent and ethical governance
practices.

Corporate Governance requires everyone to raise their
level of competency and capability to meet the
expectations in managing the enterprise and its
resources optimally with prudent ethical standards. The
Company recognises that good Corporate Governance
is a continuous exercise. Adherence to transparency,
accountability, fairness, and ethical standards are an
integral part of the Company’s function. The Company’s
structure, business dealings, administration and
disclosure practices are aligned to a good Corporate
Governance philosophy. The Company has an adequate
system of control in place to ensure that the executive
decisions taken should result in optimum growth and
development, which benefits all the stakeholders. The
Company also aims to increase and sustain its corporate
valuesthrough growthandinnovation.

We ensure that we evolve and follow not just the stated
Corporate Governance guidelines, but also global best
practices. We consider it our inherent responsibility to
protect the rights of our shareholders and disclose
timely, adequate and accurate information regarding
our financials and performance, as well as the
leadershipand governance of the Company.

The Company conforms to the requirements of the
Corporate Governance as stipulated in Part C of the
Schedule V of the Listing Regulations that are

1. Company’s philosophy on Code of Governance

implemented in a manner so as to achieve the
objectives of the principles stated in the clause with
respect to rights of shareholders, role of stakeholders in
Corporate Governance, Disclosure and Transparency,
responsibilities of the Board and other responsibilities
prescribed under these regulations.

A Management Discussion and Analysis Report has
been given as a separate Section forming part of the
Annual Report.

The Company recognizes the importance of a diverse
board in its success. The Board is entrusted with the
ultimate responsibility of the management, direction
and performance of the Company and has been vested
with the requisite powers, authorities, and duties.
Listing Regulations mandate that the Board of Directors
of a listed company shall have an optimum combination
of executive and non-executive directors with an least
one woman director and not less than fifty percent of
the board of directors shall comprise of non-executive
directors and for a company with a non-executive
chairman, at least one-third of the Board should
comprise of independent directors and where the listed
company does not have a regular non- executive
chairperson, at least half of the Board of Directors shall
comprise of independent directors and where the
regular non-executive chairperson is a promoter of the
listed entity or is related to any promoter or person
occupying management positions at the level of board
of director or at one level below the board of directors,
at least half of the board of directors of the listed entity
shall consist of independent directors. The Board is at
the core of our Corporate Governance practice and
oversees and ensures that the Management serves and
protects the long-terminterest of all our stakeholders.

We believe that an active, well - informed and
independent Board is necessary to ensure the highest
standardsofCorporate Governance.

The Company has a balanced mix of Executive, Non-
Executive and Independent Directors in accordance
with Listing Regulations. As on 31 March 2025, the
Board consisted of 4 (Four) Directors, out of which 1
(One) Director was Executive, 1 (One) was Non-
Executive and 2 (Two) were Independent Directors
including 1 (One) Independent WomanDirector.

The composition of the Board is in conformity with
Section 149 of the Companies Act, 2013 (hereinafter

2. Board of Directors (“Board”)

a) Composition of the Board
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referred to as “Act”) and Regulation 17 of Listing
Regulations.

Further, in the opinion of the Board, the Independent
Directors of the Company satisfy the criteria/conditions
of independence as laid down in Section 149(6) of the
Act and Regulation 16(1)(b) of the Listing Regulations
and they have also registered themselves in the data
bank of Independent Directors and renewed their
registrations as required under Rule 6(1) and 6(2) of the
Companies (Appointment and Qualification of
Directors) Rules, 2014. The Independent Directors of
the Company have complied with Rule 6(4) of the
Companies (Appointment and Qualification of
Directors) Rules,2014 by passing online proficiency self-
assessment test or exempted therefrom as per the Rule.
In terms of Regulation 25(8) of the Listing Regulations,
they have confirmed that they are not aware of any
circumstance or situation which exists or may be
reasonably anticipated that could impair or affect their
ability to discharge their duties. Based on the
declarations received from the Independent Directors,
the Board of Directorshas confirmed that they meet the
criteria of independence as mentioned under
Regulation 16(1)(b) of the Listing Regulations and that
they are independent of the management.

In compliance with Regulation 17A of the Listing
Regulations, none of the Directors including
Independent Directors onthe Board hold directorship in
more than 7 (Seven) listed entities and the Executive
Director is not an Independent Director in any listed
company. None of the Directors on the Board is a
member of more than 10 (Ten) Committees or act as
chairperson of more than 5 (Five) Committees across all
the companies in which he/she is a director, in
compliance with Regulation 26(1) of the Listing
Regulations. For the purpose of determination of limit
of chairpersonship and membership, the Audit
Committee and the Stakeholders’ Relationship
Committee alone have been considered.

All the Directors possess requisite qualifications and
experience in general corporate management, risk
management, finance, marketing, legal and other allied
fields, which enable them to contribute effectively to
your Company by providing valuable guidance and
expert advice to the Management and enhance the
quality of Board’s decision-making process. Detailed
profiles of the Directors are available on the Company’s
website at .https://himadricredit.in/

b) Disclosure of Relationships between Directors inter-se

Sl. No. Name ofDirector Category Relationship betweenDirectors inter-se*

1 Mr.Anurag Choudhary Promoter, Brother of Mr. Amit Choudhary

2 Mr.Amit Choudhary Promoter, Brother of Mr. Anurag Choudhary

3 Mr.Santimoy Dey Independent Director NA

4 Ms.Sucharita Basu De Independent Director NA

Managing Director

Non-Executive Director

*Relative as perSection2(77) of the Act.

Apart from the relations mentioned hereinabove, there is no inter-se relation among the Directors of the Company.

c) Board procedure and access to information

The Board is responsible for the management of the
business of the Company and meets regularly to
discharge its role and functions.
The Board of the Company reviews all information
provided periodically for discussion and consideration
at its meetings as provided under the Act (including any
amendment and re- enactment thereof) and Listing
Regulations inter alia the agendas mentioned in Part A
ofSchedule IIof Listing Regulations.

Detailed agenda, setting out the business to be
transacted at the meeting(s) is circulated to the
Directors well in advance as stipulated under the Act
and Secretarial Standard – 1 (“SS-1”). All material
information is incorporated in the deta iled
agenda for facilitating meaningful and focused
discussion at the meetings. Where it is not practicable
to enclose any document to the agenda, the same
are placed before the meeting. Additional item(s) on
the agenda, if required, can be discussed at the
meeting.
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Board makes timely strategic decisions, to ensure
operations are in line with strategy to ensure the
integrity of financial information and the robustness of
financial and other controls to oversee the
management of risk and review the effectiveness
of risk management processes and to ensure that the
right people are in place and coming through.
Independent Directors are expected to provide an
effective monitoring role and to provide help and
advice as a sounding Board for the Executive Director.
All this is in the long-term interest of the Company and
should be based on the optimum level of information,
through smooth processes, by people with the right
skills mixed and in a constructive manner. The
Independent Directors play an important role in
deliberations at the Board and Committee meetings
and bring to the Company their expertise in the
fields of business, commerce, finance, and
management.

The Board meets at least once in a quarter to approve
the quarterly results and other items on the agenda.
Additional meetings are held, as and when necessary.
The meetings of the Board are generally convened at
the Company’s Corporate Office at Kolkata. In case
of urgency or when the Board meeting is not
practicable to be held, the matters are resolved through
circulation, which is then noted by the Board in its next
meeting.

Options of attending the meeting(s) and the facility to
participate in meeting(s) through video conferencing
(VC) or by other audio-visual means (OAVM) is provided
to Directors in every Board Meeting and Committee
Meeting to theextent permissible.

The minutes of the Board Meetings are circulated in
advance as per the requirement of SS-1 to all the
Directors andconfirmedat subsequent meeting.

During the financial year 2024-25, the Board met 6 (Six)
times, i.e., on 24 May 2024, 26 July 2024, 08 August
2024, 13 September 2024, 13 November 2024 and 23
January 2025. The maximum gap between two Board
meetings held during the year was not more than 120
days.

Schedule IV of the Act and Regulation 25(3) of the
Listing Regulations mandates the Independent

d) Meetings of the Board of Directors

e) Separate Meeting of IndependentDirectors

Directors ofthe Company to holdat least one meeting in
a year, without the attendance of Non-Independent
Directors and members of the management. During the
financial year 2024-25, 1 (One) separate meeting of
Independent Directors was held on 16 January 2025
without the presence of the Non-Independent
Directors and the members of the Management. The
Independent Directors discussed on the matters
pertaining to review of performance of Non-
Independent Directors and the Board of Directors as a
whole (considering the views of the Executive
Directors), assessed the quality, quantity and
timeliness of flow of information between the
Management of the Company and the Board, so that
the Board can effectively and reasonably perform its
duties.

Pursuant to the provisions of the Act and the
Listing Regulations, the Board has carried out the
annual evaluation of its own performance of
ind ividual Directors and that of the Audit
Committee, Nomi nation and Remunerat ion
Committee, Stakeholders’ Relationship Committee.
Feedback was sought by way of a structured
questionnaire covering various aspects of the Board’s
functioning such as adequacy of the composition of
the Board and its Committees, Board Culture, Execution
and Performance of Specific Duties, Obligations and
Governance and the evaluation was done based upon
the responses receivedfrom the Directors.

The entire Board (excluding the director being
evaluated) carried out the performance evaluation of
the Independent Directors. The Directors expressed
their satisfaction with the evaluationprocess.

The details of composition of the Board along with the
attendance record of the Directors at the Board
Meetings held during financial year 2024-25 and at the
last Annual General Meeting (AGM), the number of
Directorships, Committee Chairmanships and
Memberships held by them in other Public
Companies, the names of the listed entities, where the
Director is a director and the category of directorship
and number of shares held by Directors are given herein
below:

f) Performance Evaluation
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Sl. No. of Attendance Directorship

No. Name Category shares inPublic

held Meetings Meetings AGM Companies*

Board Board Last

As As

held attended Member Chairman

1 Mr. Anurag

Choudhary Managing
Director

2 Mr. Amit

Choudhary Non-Executive

Director
3 Mr. Santimoy

Dey Director

4 Ms. Sucharita

Basu De Director

Promoter, 1,50,100 6 3 No 10 2 -

Promoter, 70,100 6 6 Yes 10 2 -

Independent - 6 6 Yes 3 2 2

Independent - 6 5 No 3 2 -

The Directorships/Committee Membershipsare basedonthe latest disclosures receivedby the Company.

*Directorship inPublic Companies includes listedaswell as reporting entity.

Pursuant to Regulation 26 of the Listing Regulations, Memberships and Chairmanships of only Audit Committee
and Stakeholders’ Relationship Committee in all Public Limited Companies (including Himadri Credit & Finance Ltd)
have beenconsidered.

The number of Directorships, Committee Membership(s)/Chairmanship(s) of all Directors is within the limits as
prescribed under the Act and the Listing Regulations.

The details of the Board of Directors holding Directorship in other listed companies along with the category of
directorship ason31 March2025 are givenherein below:

1 Mr. Anurag Choudhary Himadri Speciality Chemical Limited Promoter, Chairman cum Managing
Director & Chief Executive Officer

2 Mr. Amit Choudhary Himadri Speciality Chemical Limited Promoter, Executive Director

3 Ms.Sucharita BasuDe Tarsons ProductsLimited, Independent Director

No Independent Director was appointed/re-appointed during the financial year 2024-25. The Company has issued
appointment letters as per provisions of Schedule IV of the Act to the Independent Directors on their
appointment/re-appointment containing the detailed terms and conditions of their appointment/re-appointment,
role, duties and liabilities, evaluation process, code of conduct, etc. The letter of appointment/ re-appointment
issuedto the Independent Directors hasbeenpostedon the Company’s website at /.

Pursuant to Regulation 25(7) of the Listing Regulations, during the financial year 2024-25, the Company imparted
Familiarization Programme to Independent Directors to familiarize them about their roles, rights and
responsibilities in the Company, nature of the industry in whichthe Company operates, review of investments of the
Company, business model of the Company, Prohibition of Insider Trading Regulations, Listing Regulations, etc. The

#

Sl. Director’s Name Name of other listed entities Category/Designation

g) Formal Letter of Appointment tothe IndependentDirectors

h) Familiarisation Programme for Independent Directors

No. holding directorship

RamkrishnaForgings Ltd.

https://himadricredit.in

Annual Report 2024-25 | 33

HIMADRI CREDIT & FINANCE LIMITED

No. of Committee position
held in all companies#



details of the familiarisation programme are available
on the website of the Company at

.

Further, in the opinion of the Board, all the
Independent Directors fulfill the conditions specified in
Listing Regulations and are independent of the
management.

The Board has adopted all applicable codes and policies
as per the requirement of the Act, SEBI (Prohibition of
Insider Trading) Regulations, 2015 and the Listing
Regulations. The requisite codes and policies are
posted on the Company’s website at

.

Regulation 17(5) of the Listing Regulations requires
every listed company to have a Code of Conduct for its
directors and senior management. Further, Schedule IV
of the Act requires the appointment of the Independent
Director to be formalised through a letter of
appointment, which shall set out the Code for Business
Ethicsthat the Company expects its Directors and Senior
Management to follow. The said Schedule also requires
the Independent Directors to report concerns about
unethical behavior, actual or suspected fraud or
violation of the Company’s Code of Conduct or Ethics
Policy.

In terms of the above, there exists a Code of Conduct for
all the Board Members and Senior Management of the
Company. The Board of Directors has laid down a
separate Code for the Independent Directors of the
Company. The aforesaid Codes are available on the
Company’s website at .
All Directors and Senior Management Personnel of the
Company as on 31 March 2025, has individually
affirmed compliance with the said Codes in terms of
Regulation 26 of the Listing Regulations. A
declaration signed by the Managing Director to this
effect is enclosed at the end of this Report as

. The Code of Conduct for the Independent

https://
himadricredit.in/

https://
himadricredit.in/

https://himadricredit.in/

i) Codesand Policies

j) Code of Conduct for all Directors and Senior
ManagementPersonnel

Annexure I

Directors is in line with the provisions of Section
149(8) and Schedule IV of the Act and contains brief
guidance for professional conduct by the Independent
Directors.

Pursuant to the SEBI (Prohibition of Insider Trading)
Regulations, 2015, the Board of Directors of the
Company have formulated the Code of Conduct to
regulate, monitor and report trading by its designated
persons and immediate relatives of designated persons
towards achieving compliance with these Regulations
and a Code of Practices and Procedures for Fair
Disclosure of Unpublished Price Sensitive Information
to ensure timely and adequate disclosure of price
sensitive information to the Stock Exchange(s) by the
Company to enable the investor community to take
informed investment decisions with regard to the
Company’s securities.

As required under Regulation 36(3) of the Listing
Regulations, the Company has furnished information
relating to the Director retiring by rotation and
seeking re-appointment in the Notice convening the
30 AGM. Shareholders may kindly refer to the
same. The names of the companies in which the
Director hold directorships and the details of
membership of committees of the Board are
given separately in the Notice convening the 30
AGM.

The Board at its meeting held on 23 January 2025 has
identified the below mentioned core ski lls/
expertise/competencies as required by the Company
in the context of its business and sector for it to
function effectively and those actually available with
Board.

Code of Conduct to regulate, monitor and report
trading by Designated Persons, and Code of
Practices and Procedures for Fair Disclosure of
Unpublished Price Sensitive Information

k) Brief Note on the Director seeking re-
appointmentat the 3 AGM

l) List of core skills/expertise/competencies
identifiedby the Boardof Directors

l

0th

th

th
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Sl. No. Skills / Expertise / Competencies required by the Board of Directors

Understanding of

Strategy andstrategic

Critical andinnovative thoughts

Financial understanding

Market understanding

Risk and compliance oversight

Name of Director Understanding Stragegy and Critical and Financial Market Riskand

of Business/ strategic innovative under- under- compliance

Industry planning thoughts standing standing oversight

1 Experience and knowledge of thearea of operationand

associated businesses.

2 Ability to think strategically and identify and critically assess
strategic opportunities and threats and develop effective
strategies in the context of the strategic objectives of the
Company’s policies andpriorities.

3 The ability to critically analyse the information and develop
innovative approachesand solutions to the problems.

4 Ability to analyse and understand the key financial statements,
assess financial viability of the projects and efficient use of
resources.

5 Understanding of Market.

6 Ability to identify key risks to the organisation in a wide range of
areas including legal and regulatory compliance, monitor risk and
compliance management frameworks.

The table below expresses the specific areasof focus or expertise of individual Board members

Mr.Anurag Choudhary

Mr.Amit Choudhary

Mr.Santimoy Dey

Ms. Sucharita Basu De

Business/Industry

planning

     

     

  

     

m) Committees of Board

n) OtherBoard Committee

The Board has constituted various committees as
mandatedunder Chapter IV of the Listing Regulationsto
function in specific areas and to take informed
decisions within delegated powers. Each Committee
exercises its functions within the scope and area as
defined in its constitution guidelines. The Company
Secretary acts as the Secretary to all the Committees of
the Board. These Committees are constituted in
conformity of the Listing Regulations and the Act and
are mentioned as follows:

Audit Committee;

Nominationand RemunerationCommittee;

Stakeholders RelationshipCommittee.

The Board in addition to the mandatory Committees
under Chapter IV of the Listing Regulations has also
constituted Finance & Management Committee.

l

l

l

3. AUDIT COMMITTEE

a) Composition

The Company has an Audit Committee pursuant to
Section 177 of the Act and Regulation 18 of the Listing
Regulations comprising of 3 (Three) Directors as
members including 2 (two) Independent Directors and 1
(One) Executive Director. Mr. Santimoy Dey, the
Chairman of the Committee is an Independent Director
with over a decade of rich experience in the field of
finance and accounts. All the members of the Audit
Committee are financially literate with majority having
accounting or related financial management expertise.
The Company Secretary acts as the Secretary to the
Audit Committee.

The Committee met 4 (Four) times during the year i.e.,
on 24 May 2024, 08 August 2024, 13 November 2024
and 23 January 2025 to review the financial statements
prior to their placement before the Auditors and the
Board for their consideration. The Committee reviewed
the results of operations, statement of Related Party
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Transactions (as defined by the Audit Committee)
submitted by management.

The composition of Audit Committee and details of
meetings attended by each of the member are given
below:

The present terms of reference of the Audit Committee
are aligned as per the provisions of Section 177 of the
Act and include the roles as laid out in Part C of Schedule
II of the Listing Regulations. The brief description of the
terms of reference of the Audit Committee are in
conformity with the Act and the Listing Regulations and
the same are asfollows:

(i) Oversight of the Company’s financial reporting
process and the disclosure of its financial
information to ensure that the financial statement
iscorrect, sufficient andcredible;

(ii) Recommendation for appointment, remuneration
and terms of appointment of auditors of the
Company;

(iii) Approval of payment to statutory auditors
for any other services rendered by the statutory
auditors;

(iv) Reviewing, with the management, the annual
financial statements and auditor’s report thereon
before submission to the board for approval, with
particular reference to:

a) Matters required to be included in the
Director’s Responsibility Statement to be
included in the Board’s Report in terms of
clause (c) of sub-section 3 of Section 134 of
the Act, 2013;

b) Changes, if any, in accounting policies and
practices and reasons forthe same;

Sl. Names of

the members meetings meetings
attended

Category Noof No of

No.
held

1 Mr. Santimoy

Dey Independent

Director
2 Ms. Sucharita

Basu De Independent

Director

3 Mr. Anurag
Choudhary Managing

Director

Chairman, 4 4

Member, 4 4

Member, 4 1

b) Terms of Reference

c) Major accounting entries involving estimates
based on the exercise of judgment by
management;

d) Significant adjustments made in the financial
statements arising out ofaudit findings;

e) Compliance with l ist ing and other
legal requirements relating to financial
statements;

f) Disclosure ofany relatedparty transactions;

g) Modified opinion(s) inthe draft audit report;

(v) Reviewing, with the management, the quarterly
financial statements before submission to the
Board forapproval;

(vi) Reviewing, with the management, the statement
of uses / application of funds raised through an
issue (public issue, rights issue, preferential issue,
etc.), the statement of funds utilized for purposes
other than those stated in the offer document /
prospectus / notice and the report submitted by
the monitoring agency monitoring the utilisation of
proceeds of a public or rights issue, and making
appropriate recommendations to the Boardto take
up steps in thismatter;

(vii) Review and monitor the auditor’s independence
and performance, and effectiveness of audit
process;

(viii)Approval or any subsequent modification of
transactions ofthe Company with relatedparties;

(ix) Scrutiny of inter-corporate loansand investments;

(x) Valuation of undertakings or assets of the
Company, wherever it is necessary;

(xi) Evaluation of internal financial controls and risk
management systems;

(xii) Reviewing, with the management, performance of
statutory and internal auditors, adequacy of the
internal control systems;

(xiii)Reviewing the adequacy of internal audit function,
if any, including the structure of the internal audit
department, staffing and seniority of the official
heading the department, reporting structure
coverage and frequency of internal audit;

(xiv)Discussion with internal auditors of any significant
findings andfollowup there on;

(xv) Reviewing t he f ind ings of any internal
investigations by the internal auditors into matters
where there is suspected fraud or irregularity or a
failure of internal control systems of a material
nature and reporting the matter to the Board;
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(xvi)Discussion with statutory auditors before the audit
commences, about the nature and scope of audit
as well as post-audit discussion to ascertain any
areaof concern;

(xvii) To look into the reasons for substantial defaults in
the payment to the depositors, debenture holders,
shareholders (in case of non-payment of declared
dividends)and creditors;

(xviii) To review the functioning of the Whistle Blower
Mechanism;

(xix)Approval of appointment of Chief Financial Officer
after assessing the qualifications, experience and
background, etc. of the candidate;

(xx) Carrying out any other function as mentioned in
the terms of reference of the Audit Committee;

(xxi)Review the compliance with the provisions of the
SEBI (PIT) (Amendment) Regulations 2018, at least
once in a financial year and shall verify that the
systems of Internal Control are adequate and
operating effectively;

(xxii) To consider and comment on rationale, cost-
benefits and impact of schemes involving merger,
demerger, amalgamation etc., on the listed entity
and its shareholders.

As stipulated, in Part C of Schedule II of the Listing
Regulations, the Audit Committee also reviews
management discussion and analysis of financial
performance, statement of significant related party
transactions submitted by management, and Internal
Audit Reports relating to internal control weaknesses
and appointment/removal and terms of remuneration
of Internal Auditor.

The Audit Committee may also review such matters as
considered appropriate by it or referred to it by the
Board.

The Nomination and Remuneration Committee of the
Company has been constituted in terms of the
provisions of Section 178 of the Act as well as in termsof
Regulation 19 of the Listing Regulations comprising of 3
(Three) Directors as members including 2 (two)
Independent Directors and 1 (One) Non-Executive
Director. Mr. Santimoy Dey, the Chairman of the
Committee is an Independent Director. The Committee
was reconstituted during the year with following
members. The Company Secretary acts as the Secretary
to the NominationandRemunerationCommittee.

The Committee met 2 (Two) times during the year i.e.,

4. NOMINATION AND REMUNERATION COMMITTEE

a) Composition

on 16 May 2024 and 16 January 2025. The details of
meetings attended by each of the member are given
below:

The present terms of reference of the Nomination and
Remuneration Committee is aligned as per the
provisions of Section 178 of the Act and include the
roles as laid out in Part D Para (A) of Schedule II of the
Listing Regulations. The brief description of the terms of
reference of the Nomination and Remuneration
Committee in line with the Act and the Listing
Regulations are as follows:

(i) Formulation of the criteria for determining
qualifications, positive attitudes and inde-
pendence of a director and recommend to the
Board a policy, relating to the remuneration for the
directors, Key Managerial Personnel, and other
employees;

(ii) Formulation of criteria for evaluation of
performance of Independent Directors and the
Board and its Committees;

(iii) Devising a policy ondiversity of BoardofDirectors;

(iv) Identifying persons who are qualified to become
directors and who may be appointed in Senior
Management in accordance with the criteria laid
down, recommend to the Board their appointment
and removal;

(v) Whether to extend or continue the term of
appointment of the Independent Director, on the
basis of the report of performance evaluation of
Independent Directors;

(vi) Review the performance and recommend to the
Board, all remuneration in whatever form, payable
to the senior management;

Sl. Names of Category No of No of

No. themembers meetings meetings
held attended

1 Mr. Santimoy Chairman, 2 2

2 Ms. Sucharita Member, 2 2

3 Mr. Amit Member, 2 2

Dey Independent
Director

Basu De Independent

Director

Choudhary Non-Executive

Director

b) Terms of Reference
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(vii) For every appointment of an independent director,
evaluate the balance of skills, knowledge and
experience on the Board and based on such
evaluation, prepare a description of the role and
capabilities required of an independent director.
The person recommended to the Board for
appointment as an independent director shall have
the capabilities identified in such description. For
the purpose of identifying suitable candidates, the
Committee may:

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

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

c. consider the time commitments of the
candidates.

The Board of Directors of the Company has on the
recommendation of the Nomination and Remuneration
Committee of the Board approved a Nomination and
Remuneration Policy of the Company. This Policy is
available in the Company’s website at

.

The Nomination and Remuneration Committee laid
down the criteria for performance evaluation of
Independent Directors. The criteria are enumerated as
below:

Details of professional quali-
fications ofthe Independent Director.

Details of prior experience of the
Independent Director, especially the experience
relevant tothe entity.

c) Remuneration Policy

d) Cri ter ia for Performance Evaluat ion of
Independent Directors

i. Qualifications:

ii. Experience:

iii. Knowledge and Competency of the Independent
Director.

https://
himadricredit.in/

iv. How the Independent Director fares across
different competencies as identified for effective
functioning of the entity and the Board.

v. Whether the Independent Director has sufficient
understanding and knowledge of the entity and
the sector inwhich it operates.

vi. Fulfilment of functions:

vii. Ability to function as a team:

viii. Initiative:

ix. Availability and attendance:

x. Commitment:

xi. Contribution:

xii. Integrity:

xiii. Independence:

xiv. Independent views and judgement:

Whether the Independent
Director understands and fulfils the functions as
assigned to him/her by the Board and the law (e.g.
Law imposes certain obligations on Independent
Directors).

Whether the
Independent Director is able to function as an
effective team-member.

Whether the Independent Director
actively takes initiative with respect to various
areas.

Whether the
Independent Director is available for meetings of
the Board and attends the meeting regularly and
timely,without delay.

Whether the Independent Director
is adequately committed to the Board and the
entity.

Whether the Independent Director
contributed effectively to the entity and in the
Board meetings.

Whether the Independent Director
demonstrates highest level of integrity (including
conflict of interest disclosures, maintenance of
confidentiality, etc.).

Whether Independent Director
is independent from the entity and the
other directors and there is no conflict of
interest.

Whether the
Independent Director exercises his/ her own
judgement and voicesopinionfreely.
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e) Remuneration to Directors and Disclosures

i) Details of remuneration paid / payable to the Directors for the year ended 31 March 2025 and their
shareholding as on that date is as under:

Amount in lakhs
Names of Salary Perqui- Bonus Commis- Sitting Stock Pension Total Service Contract/ Share-

the Directors ( ) sites ( ) sion Fees Option ( ) ( ) Notice period holding

( ) ( ) ( ) Severance (Equity)
Fees (No.)

Mr. Anurag

Choudhary - - - - - - - - Period of
Appointment:

5 years

(from 09

August 2022
to 08 August

2027).

Mr. Amit

Choudhary - - - - - - - - NA 70,100
Mr. Santimoy

Dey - - - - 0.53 - - 0.53 Appointed as -

Independent

Director upto
07 August

2028

Ms. Sucharita

Basu De - - - - 0.42 - - 0.42 Re-appointed -
as Independent

Director upto

08 August

2027

150,100

ii) Details of fixed components and performance
linked incentives along with the Performance
Criteria:

iii) Stock options details, if any and whether issued at
discount as well as the period over which accrued
and over which exercisable:

iv) Criteria of making payments to Non-Executive
Directors:

As per the remuneration approved by the
shareholders, apart from the salary and sitting
fees, as applicable, no performance linked
incentive is paid toany of the Director.

The Company has not issued any stock options to
any of the Directorof theCompany.

Non-Executive Independent Directors are entitled
to sitting fees for attending the meetings of the
Boardand its Committees.

The criteria for making payments to Non-Executive
Directors is placed on the website of the Company
at .

There are no pecuniary relationships with Non-
Executive Independent Directors other than Sitting
Fees as mentioned inthe Report.

The Stakeholders’ Relationship Committee comprises
of 3 (Three) Directors as members including 1
(One) Independent Director, 1 (One) Executive Director
and 1 (One) Non-Executive Director. Mr, Santimoy
Dey, the Chairman of the Committee is an Independent
Director. Mr. Pintu Singh, Company Secretary
and Compliance Officer acts as Secretary of the
Committee.

https:

5. Stakeholders’ Relationship Committee

a) Composition, Meetings and Attendance

//himadricredit.in/
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The Committee reviewed the status of Investors’
Complaints periodically relating to transmission of
shares, issue of duplicate shares, and non-receipt of
dividend, among others.
During the year, the Committee met 1 (One) times i.e.,
08 January 2025. The details of meeting attended by
eachof themembers are givenbelow:

(i) To resolve the grievances of the Security holders of
the Company including complaints related to
transfer/transmission of shares, non-receipt of
annual report, non-receipt of declared dividends,
issue of new/duplicate certificates, general
meetingsetc;

(ii) To review measures taken for effective exercise of
voting rights by shareholders;

(iii) To review of adherence to the service standards
adopted by the Company in respect of various
services rendered by the Registrar and Share
Transfer Agent;

(iv) To review of various measures and initiatives
taken by the Company for reducing the quantum
of unclaimed dividends and ensuring timely
receipt of dividend warrants/annual reports/
statutory notices by the shareholders of the
Company;

(v) Such other matters as per the directions of the
Board of Directors of the Company, which may be
considered necessary in relation to shareholders
and investorsof the Company;

(vi) Functions of the Committee as provided in
Schedule II, Part “D”, Para “B” read with Reg 20(4)
of the Listing Regulations.

Sl.

No. members meetings meetings

held attended

Name of the Category No of Noof

1 Mr. Santimoy
Dey Independent

Director

2 Mr. Anurag

Choudhary Managing
Director

3 Mr. Amit

Choudhary Non-Executive

Director

Chairman, 1 1

Member, 1 1

Member, 1 1

b) Terms of Reference

c) Name and Designation ofCompliance Officer

d) Status of Investors’ Grievances

6. Finance &ManagementCommittee

Sl.

No. members

Terms of Reference

Mr. Pintu Singh, Company Secretary and Chief Financial
Officer, has been designated as Compliance Officer in
terms of Regulation 6(1) (a) of the Listing Regulations.
The shareholders may send their complaints directly to
the Company Secretary, Himadri Credit & Finance Ltd,
23A, Netaji Subhas Road, 8 Floor, Suite No 15, Kolkata -
700 001 or may email at: . Those
Members who desire to contact over telephone may do
soat 033- 2230 9953 / 4363.

There were 0 complaints pending at the beginning of
the year. During the financial year 2024-25, total 0
complaint was received from investor and 0 complaint
was resolved satisfactory and there were 0 complaints
pending at the endofthe financial year.

The Company regularly updates the status of Investors
Complaints on “SCORES”, an online portal introduced by
SEBI for resolving investor’s complaints. There were no
investors’ complaints pending at the end of the financial
year on the SCORES.

The Board of Directors at its meeting held on 26 May
2023 constituted the Finance & Management
Committee comprising of the following members:

1. Mr. Anurag Choudhary Member,Managing
Director

2. Mr. Amit Choudhary Member, Non-

Executive Director

:

(i) To get working capital finance (both Fund based

and Non-fund based) either secured or

unsecured by means of fresh sanction, renewal,

takeover and switch over from one Bank to

another Bank or from any financial institution

up to an aggregate amount of 50 Crores and do

all acts as delegated by the Board from time to
time;

(ii) To open/closure of Banking Accounts;

(iii) To arrange finance, from Bank and Financial

institutions;

(iv) To sign and execute necessary documents with

Banks /Financial Institutions;

th

hcfl@himadri.com

Name of the Category
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(v) To create mortgage / charge including modification
and satisfaction if any in favour of various banks /
Financial Institutions for securing the credit
facilities as may be sanctioned to the Company
fromtime to time not exceeding 50 Crores;

(vi) To deal with managing the day to day affairs of the
Company including grant of authority to officials in
this regard;

(vii) To avail of factoring facility from any other bank &
Financial Institution;

(viii)To obtain hire purchase loan /vehicle loan;

(ix) To initiated legal action on behalf of the Company
against any party andto defend the Company in any
legal proceedings including grant of authority to
deal with such matters;

(x) To file various e-forms with the MCA (Registrar of
Companies);

(xi) To avail of Commercial Card facility as a part of
working capital limit sanctioned to the Company by
any bank;

(xii) To sell or dispose of old and obsolete movable
office equipment, computer accessories, printers,
including motor cars and commercial vehicles for
value not exceeding 2,00,000 (Rupees two lakhs)
ofeach such items;

(xiii)To let-out office premises with or without
consideration to its’ group companies for official
purposes;

(xiv)To deal with all types of current investments in day
to day business activities;

(xv) To invest funds of the Company including
investment in mutual fund for an amount not
exceeding 50 Crores;

(xvi)To borrow money from time to time for long term
purpose of the Company upto an aggregate
amount not exceeding 50 Crores;

(xvii) To grant corporate guarantee upto an aggregate
amount of 50 Crores;

(xviii) To grant loan upto an aggregate amount of 50
Crores;

(xix)To provide security in respect of loans aggregate
amount of 50 Crores;

(xx) To deal with any other matter which are incidental
to the aforesaid;

(xxi)The Committee shall exercise all such powers
in ordinary course of business which are
not otherwise restricted in the provisions
of Section 179 of the Companies Act,
2013;

7. General Body Meetings

a) Details of location, time, and date of the last three AGM are as follows:

Financial Number of Date Venue Time

Year the AGM

nd

2021-22 27 AGM 30September2022 Ruby House,

2 Floor, Kolkata – 700 001.

Other Audio-Visual Means (“OAVM”).
The deemed venue: Ruby House,

8 India Exchange Place,

2nd Floor, Kolkata –700 001.

2023-24 29 AGM 12September2024 Through Video Conferencing (“VC”)/
Other Audio-Visual Means (“OAVM”).

The deemed venue: Ruby House,

8 India Exchange Place,

2nd Floor,Kolkata –700 001.

th

th

8India ExchangePlace, 12.30 p.m. (IST)

2022-23 28 AGM 19September2023 Through Video Conferencing (“VC”)/ 11.00 a.m.(IST)

11.00 a.m.(IST)

th
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b) Details of Special Resolution(s) passed in the previous three AGM:

27 AGM held on
30 September 2022 Company for a period of 5 years w.e.f 09 August 2022.

28 AGM held on

19 September 2023 Company for a period of 5 years w.e.f 08 August 2023.

th

th

Appointment of Mr. Anurag Choudhary (DIN: 00173934) as Managing Director of the

Appointment of Mr. Santimoy Dey (DIN: 06875452) as an Independent Director of the
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C) Postal Ballot:
I. During the financial year 2024-25,the Company had soughtapproval of the members by means of 1 (one)

postal ballot conducted through Remote E-voting for the following business, which was duly passed with
requisite majority,details appearing herein below:

Date of Special Date of Date of Period of Date of Person who conducted
postal Resolutions Postal completion of e-voting declaration conducted the postal
ballot passed Ballot dispatch of of results ballot exercise

Notice Postal Ballot
Notice

I. Details of voting pattern

Resolutions Votes in favour of the Resolution Votes againstthe Resolution
Number of % of votes Number of % of votes to
Sharesfor to total Shares for total number of

which valid number of which valid valid votes cast
votes cast valid votes cast votescast

18,64,821 99.9999 2 00.0001

II. Special Resolution proposed tobe conducted through Postal Ballot:

III. Procedure followed for Postal Ballot:

30 Alteration 26 July 2024 31July 2024 01 August 30 August The Board of Directors
August of the Articles 2024 2024 of the Company
2024 of Association to 30 appointed Mrs. Bandana

of the August Saha -Practicing
company 2024 Company Secretary

(Membership No. ACS
46329, CP No. 27041) as
the Scrutinizer for
scrutinizing the postal
ballot through e-voting.

The results of the postal ballot throughe-voting were as follows:

Alterationofthe Articles of
Association ofthe Company

As of 31 March 2025, there is no immediate proposal for passing any resolution through postal ballot.
However, if required, the same shall be passed in compliance of provisions of the Act, the SEBI Listing
Regulations orany other applicable laws.

In compliance with the provisions of Sections 108 and 110 and other applicable provisions of the Act,
Regulation 44 of the SEBI Listing Regulations and the applicable MCA Circulars, Members can vote only
through the remote e-voting. Accordingly, the Company provided remote e-voting facility to all its
Members to cast their votes electronically and engaged the services of NSDL for facilitating the e-voting
process.
In terms of the applicable MCA Circulars, the Company sent the Postal Ballot Notices in electronic form
only to its registered shareholders whose e-mail IDs were registered/available with the Depository
Participants (DPs)/Registrars and Share Transfer Agents (RTAs) as on the cut-off date. Voting rights were
reckoned on the paid-up value of the shares registered in the names of the Members as on the cut-off
date. Members desiring to exercise their votes by electronic mode were requested to vote before close of
business hours on the last date of e-Voting. The scrutinizer, after the completion of scrutiny, submitted his
report.



8. Means of communication

a) Quarterly/Annual Financial Results:

b) Newspapers

c) Website

d) Annual Report:

e) E-mail ID of the Registrar & Share Transfer Agent:

The
unaudited quarterly financial results are announced
within 45 days from the end of each quarter, and the
audited annual financial results are announced
within 60 days from the end of the last quarter.
These financial results, after being taken on record
by the Audit Committee and Board of Directors,
are communicated to the Stock Exchange, where
the shares of the Company are listed. Any news,
updates, or vital/useful information to shareholders
are being intimated to Stock Exchange and are
being displayed on the Company’s website:

.

: During the financial year 2024-25,
financial results (Quarterly & Annual) were published in
newspapers viz. Business Standard and Sukhabar
(Vernacular) inthe format prescribedby SEBI.

: The financial results are also posted on
the Company’s website at .
The Company’s website provides information about its
business and the section on “Investor Relation” serves
to inform and service the Shareholders allowing themto
access information at their convenience.

Annual Report is circulated to all
the Members within the requiredperiod.

All the share related requests/queries/correspondence,
if any, are to be forwarded by the investors to the
Registrar and Transfer Agent of the Company, M/s S. K.

https://himadricredit.in/

https://himadricredit.in/

Infosolutions Pvt. Ltd, D/42, Katju Nagar Colony, Ground
Floor, Near South City Mall, PO & PS - Jadavpur, Kolkata -
700 032 or e-mail themat .

In
compliance withRegulation 46(2) of Listing Regulations,
the Company has designated an e-mail ID

exclusively for registering
complaints/ grievances by investors. Investors whose
requests/queries/correspondence remain unresolved
can send their complaints to the Company to
resolve the grievances at the above referred
e-mail ID.

Any Corporate Action,
inter alia, the Shareholding Pattern, Corporate
Governance Report, Financial Results, and other
intimations are filed electronically on

.

The
investor complaints are processed in a centralized
web-based complaints redressal system through
SCORES. The Action Taken Reports are uploaded
online by the Company for any complaints
received on SCORES platform, thereby making it
convenient for the investors to view their status
online.

The Day, Date, Time and Venue of the 30 AGM and
Book Closure Dates in relation thereto have been
indicated in the Notice convening the AGM.

The financial year of the Company is from 1 April to 31
March every year.

skcdilip@gmail.com

hcfl@himadr i.com

https://www.cse-
india.com/

f) Designated E-mail ID for Complaints/ Redressal:

g) CSE Corporate Compliance:

h) SEBI Complaints Redress System (SCORES):

9. General Shareholder Information

Annual General Meeting (AGM) and Book Closure
Dates

Financial Year

th

The consolidated results of the voting by
postal ballot and e-Voting were then announced and
the results were also displayed at the Registered
Office of the Company and on the Company’s website
besides being communicated to The Calcutta Stock
Exchange Limitedand NSDL.
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Tentative Schedule for the Meetings for the financial
year 2025-26

Dividend paymentdate

Listing of Securities onStock Exchange

Equity Shares:

Marketprice data

Stock Performance in comparison to broad-based
indices

Registrar and Share Transfer Agent

Financial Year 2025-26
Boardmeetings for approval
of quarterly results

Sl. No. Stock Exchange Listing Code
Calcutta Stock Exchange Ltd

th

-Quarter ended 30 June
2025- August 2025
Quarter ended 30 September
2025-
Quarter ended 31 December
2025-
Audited Financial Results for
the year ended 31st March
2026 year
AGM for thefinancial year
2025-26 September 2026
Dispatch of Annual Report 21 (clear) daysbefore

the meeting or by
electronic mode as per
circularof MCA and SEBI
from time to time.

1.

7, LyonsRange, 4 Floor,

Kolkata- 700 001.

Within 2 Week of

Within 2 week of
November 2025
Within 2 week of
February 2026
Within 60 days from
the end of the financial

Within 2 Weekof

18043

nd

nd

nd

nd

No dividend is proposed to be paid to the shareholders
during the financial year.

The Company’s shares are presently
listedonthe following Stock Exchange:

The Company has remitted the annual listing fee to the
Stock Exchange.

There was no trading in the shares on the Calcutta Stock
Exchange Ltd (CSE) during the financial year 2024-25,
therefore nomarket price data isavailable.

There was no trading in the shares of the Company on
the CSE during the financial year 2024-25, therefore the
relevant data isnot available.

The Company has engaged the services of M/s S. K.
Infosolutions Pvt. Ltd., D/42, Katju Nagar Colony,
Ground Floor, Near South City Mall, PO & PS - Jadavpur,
Kolkata - 700 032, a SEBI registered Registrar as
Registrar and Share Transfer Agent (“RTA”) of the
Company. All the queries related to shares may be
forwardeddirectly tothe Company’s RTA.

Share Transfer System

Nomination facilities

Distribution of Shareholding and Shareholding Pattern
as on 31 March 2025

Distribution of Shareholding as on31 March 2025

SEBI pursuant to notification issued on 8 June 2018
amended the Regulation 40 of the Listing Regulations
and provided that, except in case of transmission or
transposition of securities, requests for effecting
transfer of securities shall not be processed unless the
securities are held in dematerialized form with a
depository w.e.f. 01 April 2019.

Since the shares are compulsorily required to be traded
in dematerialized form, shareholders are requested to
get their physical shareholdings converted into DEMAT
form through their depository. The Company has made
necessary arrangements with Depositories
NSDL/CDSL for dematerialization of shares. M/s S. K.
Infosolutions Pvt. Ltd, RTA has been appointed as the
common agency to act as transfer agent for both
physical anddemat shares.

Issue of duplicate share certificates and all other
investors’ related activities are attended and processed
at the office of the RTA, M/s S. K. Infosolutions Pvt. Ltd,
at D/42, Katju Nagar Colony, Ground Floor, Near South
City Mall,PO & PS - Jadavpur, Kolkata - 700 032.

Shareholders are advised to refer the latest SEBI
guidelines/ circular(s) issued for all the holder holding
securities in listed companies in physical form from time
to time and keep their KYC details updated at all
times.

Section 72 of the Act read with Rule 19(1) of Companies
(Share Capital and Debentures) Rules, 2014, provides
for the facility of nomination to security holders of the
Company. This facility is mainly useful in the case of
those holders who hold their shares in their own name.
Investors are advised to avail of this facility to avoid any
complication in the process of transmission, in case of
death of the holders. Where more than one person
holds the securities of a company jointly, the joint
holders may together nominate, in the prescribed
manner, any person to whom all the rights in the
securities shall vest in the event of death of all the joint
holders.

In case the shares are held in physical mode, the
nomination form may be obtained from the Registrar &
Share Transfer Agent. In case of shares held in Demat
form, such nomination is to be conveyed to the
Depository Participants (DPs) as per the formats
prescribed by them.

viz

l
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No. of shares No. of
Shareholders of shareholders shares held number of shares

Total 751 100.00 30,00,200 100.00

Category of shareholders No. of

holders number of d
holders shares

(A) Promoter Group

Sub- total (A) 8 1.07 18,60,900 62.03

(B) Non-promoters

Sub-total (B) 743 98.93 11,39,300 37.97
Total (A) + (B) 751 100.00 30,00,200 100.00

% of total number Numberof % of thetotal

% of total Number of % of the total

shareshel numberof

Upto 500 543 72.29 1,11,280 3.70
501 to 1000 56 7.47 47,600 1.58
1001 to 2000 29 3.86 42,300 1.41
2001 to 3000 59 7.86 1,63,120 5.44
3001 to 4000 40 5.33 1,47,500 4.92
4001 to 5000 7 0.93 31,400 1.05
5001 to 10000 3 0.40 16,800 0.56
10001 to 50000 3 0.40 87,100 2.90
50001 to 100000 3 0.40 2,18,000 7.27
100001 and Above 8 1.06 21,35,100 71.17

1 Individual 7 0.94 15,26,000 50.87

2 Bodies corporate 1 0.13 3,34,900 11.16

1 Mutual funds - - - -

2 Financial institutions/Bank - - - -
3 NBFCs registered with RBI - - - -

4 Foreign Portfolio - - - -

5 Central Government/Statement Government(s)/

President of India
6 KMP - - - -

7 Bodies Corporate 19 2.53 6,02,620 20.09

8 Individuals 720 95.87 5,30,980 17.70
9 IEPF - - - -

10 N.R.I. - - - -

11 Clearing Members - - - -

12 HUF 4 0.53 5,700 0.18
13 Trusts - - - -

14 Market Maker - - - -

15 LLP - - - -

l Shareholding patternas on 31 March2025

Dematerialization of shares and liquidity

The shares of the Company are undercompulsory demat list of SEBI, and it has joined as amember of the Depository
services with National Securities Depository Limited (NSDL) and Central Depository Services (India) Limited (CDSL)
as an Issuer Company for dematerialization of its’ shares. Shareholders can get their shares dematerialized with
either NSDL or CDSL.
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ISIN - INE018C01010

No. of shares % of total number ofshares

Held in dematerialised form inCDSL

Held in dematerialised form inNSDL

Physical

Total No. of shares 30,00,200 100.00%

Outstanding global depository receipts or american depository receipts or warrants or any convertible
instruments, conversion date and likely impacton equity

The summary of shareholding of the Company being held as on 31 March 2025 is given below:

35,378 1.18%

19,41,122 64.70%

10,23,700 34.12%

The Company has not issued any global depository receipts or American depository receipts. There are no warrants
orany convertible instrument outstanding as on 31 March 2025.

Foreign Exchange Riskand Hedging activities

Address forcorrespondence

Himadri Credit& Finance Ltd

23A, Netaji Subhas Road, 8 Floor,Suite No 15

Kolkata - 700 001

Phone number: (033) 2230 9953/ 2230 4363

Fax No 91-33-2230-9051

E-mail:

10. OtherDisclosures

i. Materially significant related party transactions
(i.e. transactions of the Company of material
nature, with its promoters, the directors or the
management, their subsidiaries or relatives etc.)
that may have potential conflict with the
interestsof the Company at large

In terms of the Listing Regulations, the Management
Discussion and Analysis Report forms part of the Annual
Report. Disclosures relating to risks including
commodity price risk, foreign exchange risk, hedging
activities etc., have been adequately covered under the
Management Discussionand Analysis Report.

All communication may be sent to Mr. Pintu Singh,
Company Secretary and Compliance Officer at the
following address:

All shares related queries may be sent to the Company’s
Registrar and Share Transfer Agent, M/s S. K.
Infosolutions Pvt. Ltd, D/42,Katju Nagar Colony, Ground
Floor, Near South City Mall, PO & PS - Jadavpur, Kolkata -
700 032,PhNo: 033-24120027 / 033-24120029.

The related party transactions constitute contracts or
arrangements, made by the Company from time to

th

hcfl@himadri.com

time, with Companies in which Directors are interested.
The Audit Committee reviews periodically the related
party transactions and the Committee provided
omnibus approval for related party transactions which
are in ordinary course of business (repetitive in nature)
and are on Arm’s Length basis. All transactions covered
under the related party transactions are regularly
approved by the Board. During FY 2024-25, the material
Related Party Transactions pursuant to the provisions of
Regulation 23 of the Listing Regulations were duly
approved by the Members at the AGM held on 12
September 2024. Related party transactions as per
requirements of Indian Accounting Standard (Ind- AS
24) “Related Party Disclosures” are disclosed in the
Notes to the Financial Statements of the Company for
the year ended31 March2025.

A qualified Practising Company Secretary has carried
out exercise of Reconciliation of Share Capital to the
total admitted capital with National Securities
Depository Limited (NSDL) and Central Depository
Services (India) Limited (CDSL) and the total issued and
listed capital as on the close of the financial year 2024-
25. The Reconciliation of Share Capital confirms that the
total issued / paid up capital is in line with the total
number of shares in physical form and the total number
ofdematerialized sharesheld withNSDL and CDSL.

The Company has complied with the requirements of
the Stock Exchange(s)/SEBI and statutory authoritieson

ii. Reconciliation of Share Capital Audit Report

iii. Details of non-compliance by the Company,
penalties, strictures imposed on the Company
by Stock Exchange(s) or SEBI or any statutory
authority, on any matter related to the capital
markets, during the last three years;
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all matters related to capital markets. There were no
penalties or strictures imposed on the Company by the
Stock Exchange(s), SEBI or any statutory authority in any
matter related to capital markets except the following:

The Company has adopted a Vigil Mechanism and
Whistle Blower Policy and the same is uploaded on the

iv. Details of establishment of Vigil Mechanism,
Whistle Blower Policy and affirmation that no
person has been denied access to the Audit
Committee

Action

debarment, etc.

Details of Financial Details of action
Taken by violation Yearin takene.g.,

during the which fines,
three fine warning letter,
financial years imposed

Calcutta
Stock
Exchange a

ended31March
2022
Stock Exchange
on
2022
pursuant to
Regulation 33 of
Listing Regulations
the Company
wasrequired
to submit
itsaudited
financial results
for the quarter
and yearended
31 March 2022
to the Stock
Exchangewithin
60 daysfrom
the end of the
financial year i.e.
on orbefore
30 May, 2022.
1. Delay in
compliance with
Regulation 29 (2)(a)
of SEBI (LODR)for
3 and 4 Quarter
of 2021-2022.
2. Delay in
compliance with
Regulation 13 (3)
of SEBI (LODR)
for 1 Quarter of
2023-2024.

TheCompanyhas 2022-23 CSE
submitted its imposed
audited financial fine for

Limited results for the such delay,
(CSE) quarter and year for which

the Company
to the has paid the

fine on 24
09 August August

whereas 2022

2024-25 CSE imposed
a fine for
such delay,
for which
the Company
has paid the
fine on
19 November
2024

rd th

st

website of the Company at .
The Board appointed Mr. Pintu Singh, Company
Secretary as Vigilance Officer for this purpose. The
whistle blowers may also lodge their complaints/
concern with the Chairman of the Audit Committee,
whose contact details are provided in the Whistle
Blower Policy of the Company. The Policy also offers
appropriate protection to the whistleblowers from
victimization,harassment, or disciplinary proceedings.

Further, during the financial year ended 31 March 2025,
no personnel has been denied access to the Audit
Committee, in this regard.

The Company has complied with the mandatory
requirements of Regulation 34(3) read with Schedule V
of the Listing Regulations and has adopted a few non-
mandatory requ irements as specif ied under
Regulations of Listing Regulations, which are reviewed
by the management from time to time.

The Company has duly fulfilled the following
discretionary requirements as prescribed in Sub –
Regulation 1 of Regulation 27 read with Part E of
Schedule IIofthe Listing Regulationsasfollows:

The financial statements of the Company are with
unmodifiedaudit opinion.

Internal Auditors of the Company make presentations
to the Audit Committee on their Reports and has direct
accessto the Audit Committee.

The rest of the Non-Mandatory Requirements will be
implemented by the Company as and when required
and/ordeemed necessary by the Board.

The Company did not raise any funds through
preferential allotment or qualified institutions
placement as specified under Regulation 32(7A) of the
Listing Regulations.

The Company does not have any subsidiary. Therefore,
the Company is not required to formulate the Policy for
determining material subsidiaries.

v. Details of Mandatory and Non-mandatory
requirements

vi. Details of compliance with Non-mandatory
(discretionary) requirements

Unmodified Audit Opinion

Reporting of Internal Auditor

OtherItems

vii. Details of utilization of funds raised through
preferential allotment or qualified institutions
placement asspecified under Regulation32(7A)

viii. Web link where policy on determining ‘material’
subsidiaries is disclosed

l

l

l

https://himadricredit.in/
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ix. Web link where policy on dealing with related
party transactions

x. Disclosure of commodity price risks and
commodity hedging activities

xi. Decl arat ion of Non-Disqualif ication or
debarment for appointment / continuing as the
Director in companies for the financial year
2024-2025

Annexure II.

xii. Recommendation from the Committees to the
Board

xiii. Details of fees paid to Statutory Auditors

The Company has duly formulated a Policy on dealing
with Related Party Transactions. The Company
recognizes that certain transactions present a
heightened risk of conflicts of interest or the
perception thereof and therefore has adopted this
Policy to ensure that all Related Party Transactions with
Related Parties shall be subject to this Policy and
approval or ratification in accordance with the
applicable law. This Policy contains the policies and
procedures governing the review, determination of
materiality, approval and reporting of such Related
Party Transactions. The link for the same as placed
on the website of the Company is

.

Disclosure of commodity price risks and commodity
hedging activities has been adequately covered
under the Management Discussion and Analysis
Report.

There is no such director on the Board of the Company
who has been disqualified by virtue of any provisions of
the Act and any other laws or debarred by any
regulatory authority to be appointed or continue to act
asDirector.

A Certificate from a Company Secretary in Practice that
none of the Director on the Board of the Company have
been debarred or disqualified from being appointed or
continuing as Director of companies by the
Board/Ministry of Corporate Affairs or any such
statutory authority is annexed to this report as

There were no such instances where the Board has not
accepted the recommendations of / submissions by the
Committee,which were required for the approval of the
Board of Directors during the financial year under
review.

Total fees paid by the Company to the Statutory
Auditors for all the services provided by them are as
follows:

https://
himadricredit.in/

in Lakhs
Payment towards- 2024-25 2023-24

Total 2.01 1.42

xiv. Disclosures under Sexual Harassment of Women
at Workplace (Prevention, Prohibition and
Redressal) Act,2013

Details of Complaints received and redressed during
the financial year 2024-25 are as follows:

xv. Disclosures with respect to demat suspense
account/ unclaimed suspense account

xvi. Disclosure of discretionary requirements as
specified in Part E of Schedule II have been
adopted

Statutory Audit Fee 1.48 0.89
Other Services 0.53 0.53

The Company has constituted Internal Complaint
Committee pursuant to Section 4 of the Sexual
Harassment of Women at Workplace (Prevention,
Prohibition and Redressal) Act, 2013 and rules made
thereunder.

a) Number of complaints outstanding at the
beginning of financial year- NIL

b) Number of complaints filed during the financial
year -NIL

c) Number of complaints disposed of during the
financial year - NIL

d) Number of complaints pending as on end of the
financial year - NIL

There are no shares in demat suspense account.

a) Aggregate number of shareholders and the
outstanding shares in the suspense account lying
at the beginning of the year- NIL

b) Number of shareholders who approached listed
entity for transfer of shares from suspense
account during theyear- NIL

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

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

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

Asmentionedabove inpoint no10(vi).

48 | Annual Report 2024-25

STATUTORY REPORT | FINANCIAL STATEMENTS



xvii. Discl osure of Non-compl ianc e of any
requirement of Corporate Governance Report of
sub-paras (2) to (10) of para C of Schedule V of
the Listing Regulations, with reasons thereof
shall be disclosed;

There is no instance of non-compliance of any
requirement of Corporate Governance report of sub-
paras (2) to (10) of para C of Schedule V of the Listing
Regulations.

xviii. Disclosure of the Compliance of the Corporate
Governance

The Company is in compliance with the Corporate
Governance requirements as specified in Regulation 17
to 27 and the Company is also in compliance with the
requirements of dissemination of the information of as
required in terms of clause (b) to (i) of Regulation 46 (2)
ofthe Listing Regulations.

xix. Details of corporate policies

Sl. No. Policy

xx. Disclosures of transactions of the listed entity with any person or entity belonging to the
promoter/promoter group which hold(s) 10% or more shareholding in the listed entity, in the format
prescribed in the relevant accounting standards for annual results. [Para A (2A) of Schedule V]

xxi. Disclosure of ‘Loans and advances’ in the nature of loans to firms/companies in which directors are
interested

xxii. Details of material subsidiaries of the Company, including the date and place of incorporationand

name anddate of appointmentof statutory auditors of such subsidiaries;

xxiii. Other items which are not mentioned in this Report are mentioned in the Board’s Report and those items
which are not applicable tothe Company have not beenseparately commented upon.

xxiv. The Company hasnot entered intoany agreementas referred tounder Regulation 30A of the SEBI LODR.

For andon behalf of the Board

Sd/- Sd/-

Anurag Choudhary Amit Choudhary

Managing Director Director

(DIN: 00173934) (DIN: 00152358)

The following Policies are uploadedonthe website of the Company:

1. Composition andProfile ofthe Boardof Directors

2. Terms andConditionsofappointment of Independent Directors
3. Familiarization Programme for Independent Directors

4. Remuneration policy ofDirectors, KMPs& other Employees

5. Code ofConduct

6. Criteria for making payments to Non-ExecutiveDirectors

7. Code ofConduct for Non-Executive Independent Directors

8. Policy onRelated Party Transactions

9. Whistle Blower Policy

All transactionswithrelatedpartieshave been disclosed inFinancial Statements.

Nosuchtransactionswere entered into by the Company during thefinancial year.

The Company doesnot have any subsidiary Company.

https://himadricredit.in/.

Place: Kolkata
Date: 23 May 2025
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Annexure I

Pursuant to Regulation 34 (3) [Schedule V Paragraph D] of SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015

To
The Members of
Himadri Credit& Finance Ltd

For Himadri Credit & Finance Ltd

Sd/-
Anurag Choudhary
Managing Director

Declaration by the Managing Director

,

I,Anurag Choudhary, Managing Director of the Company declare that to the best of my knowledge and belief, all the
Members of the Board and the Senior Management Personnel of the Company have affirmed their respective
compliance with the applicable Code of Conduct for the financial year ended 31 March2025.

Date: 23 May 2025

50 | Annual Report 2024-25

STATUTORY REPORT | FINANCIAL STATEMENTS



Annexure II

(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,
Himadri Credit& Finance Ltd
23A, Netaji Subhas Road, 8thFloor,
Kolkata – 700 001

Sl. No. Name of the Director Designation DIN Date of Appointment
in Company

Sd/-
Bandana Saha

Practicing Company Secretary
M. No.: ACS 46329

CP No.: 27041
PR No.: 5429/2024

UDIN: A046329G000292751

CERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORS

I have examined the relevant registers, records, forms, returns and disclosures received from the Directors of
Himadri Credit & Finance Ltd having CIN: L65921WB1994PLC062875 and having registered office at 23A, Netaji
Subhas Road, 8th Floor, Kolkata – 700 001 (hereinafter referred to as ‘the Company’), produced before me by the
Company for the purpose of issuing this Certificate, in accordance with Regulation 34(3) read with Schedule V Para-
C Sub clause 10(i) of the Securities Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations,2015.
Inmy opinion and to the best of my information and according to the verifications (including Directors Identification
Number (DIN) status at the portal (www.mca.gov.in) as considered necessary and explanations furnished to me by
the Company & its officers, I hereby certify that none of the Directors on the Board of the Company as stated below
for the Financial Year ending on 31st March, 2025 have been debarred or disqualified from being appointed or
continuing as Directors of companies by the Securities andExchange Board of India, Ministry of Corporate Affairs,or
any such other Statutory Authority.

1 Anurag Choudhary Managing Director 00173934 07/04/1994

2 Amit Choudhary Non-Executive Director 00152358 09/08/2022

3 Santimoy Dey Independent Director 06875452 08/08/2023

4 Sucharita Basu De Independent Director 06921540 09/08/2017

Ensuring the eligibility for the appointment/ continuity of every Director on the Board is the responsibility of the
management of the Company. My responsibility is to express an opinion on these, based on my verification. This
certificate is neither an assurance asto the future viability of the Company nor of the efficiency or effectiveness with
whichthe management hasconducted theaffairsofthe Company.

Place: Dankuni
Date: 07 May 2025
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Certificate regarding Compliance of Conditions of Corporate Governance

To,
The Members,
Himadri Credit& Finance Ltd
23A, Netaji Subhas Road, 8 Floor,
Kolkata-700001

(CIN: L65921WB1994PLC062875)

Sd/-
Bandana Saha

Practicing Company Secretary
M. No.: ACS 46329

CP No.: 27041
PR No.: 5429/2024

UDIN: A046329G00041521

th

I have examined the compliance of conditions of Corporate Governance by Himadri Credit & Finance Ltd
(hereinafter called “the Company”) for the Financial Year ended 31st March,

2025 (“Period under Review”), as stipulated in Regulations 17 to 27, clauses (b) to (i) and (t) of Regulation 46(2) and
Para C, D and E of the Schedule V of the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements)Regulations, 2015 (“Listing Regulations”).

The compliance of conditions of Corporate Governance is the responsibility of the management of the Company.
My examination was limited to review of the procedures and implementation thereof, adopted by the Company for
ensuring the compliance of the conditions of Corporate Governance. The Certificate is neither an audit nor an
expressionof opinion on the financial statements of the Company.

In my opinion and to the best of my information and according to the explanations given to me and based on the
representation made by the Directors, the management and the Company’s officers, I certify that the Company has
complied with the conditions of Corporate Governance as stipulated in the Listing Regulations during the Period
underReview.
I further state that such compliance is neither an assurance as to the future viability of the Company nor the
efficiency oreffectiveness withwhich the management has conducted its affairs of the Company.

Place: Dankuni
Date: 23 May 2025
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CEO & CFO CERTIFICATION

To
The Members of
Himadri Credit& Finance Ltd
23A, Netaji Subhas Road, 8th Floor,Suite No 15,
Kolkata - 700 001

Sd/- Sd/-
Anurag Choudhary
Managing Director Company Secretary &

Chief Financial Officer

Sub: CEO & CFO certification in terms of Regulation 17(8) of the SEBI (LODR) Regulations, 2015

We,

1) Anurag Choudhary,Managing Directorand

2) Pintu Singh,Company Secretary & Chief Financial Officer

Certify that:

A. We have reviewed financial statements and the cash flow statement for the year ended 31 March 2025 and
that to the best of our knowledge and belief:

1) these statements do not contain any materially untrue statement or omit any material fact or contain
statements that might bemisleading;

2) these statements together present a true and fair view of the Company’s affairs and are in compliance
with existing accounting standards,applicable lawsandregulations.

B. There are, to the best of our knowledge and belief, no transactions entered into by the Company during the
year whichare fraudulent, illegal orviolative of the Company’s code of conduct.

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

D. We have indicated tothe auditors andthe Audit Committee:

i) Significant changes in internal control over financial reporting during the year;

ii) Significant changes in accounting policies during the yearandthat the same have beendisclosed inthe
notes tothe financial statements; and

iii) Instances of significant fraud of which we have become aware and the involvement therein, if any, of
the management or an employee having a significant role in the Company’s internal control system
over financial reporting.

Pintu SinghPlace: Kolkata
Date: 23 May 2025
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INDEPENDENT AUDITOR’S REPORT

TO THE MEMBERS OF HIMADRI CREDIT & FINANCE
LIMITED

Reporton the Financial Statements

Opinion

Himadri Credit & Finance Limited

Basis forOpinion

We have audited the accompanying financial
statements of (“the
Company”), which comprise the Balance Sheet as at 31
March 2025, the Statement of Profit and Loss (including
Other Comprehensive Income), the Statement of Cash
Flows and the Statement of Changes in Equity for the
year then ended, and notes to the financial statements,
including a summary of material accounting policies and
other explanatory information (hereinafter referred to
as“financial statements”).

In our opinion and to the best of our information and
according to the explanations given to us, the aforesaid
financial statements give the information required by
the Companies Act, 2013 (“the Act”) in the manner so
required and give a true and fair view in conformity with
the accounting principles generally accepted in India, of
the state of affairs of the Company as at 31 March, 2025,
and its profit, total comprehensive income, its cash
flows and the statement of changes in equity for the
year endedon that date.

We conducted our audit in accordance with the
Standards on Auditing (“SAs”) specified under Section
143(10) of the Act. Our responsibilities under those
Standards are further described in the Auditor’s
Responsibilities for the Audit of the Financial
Statements section of our report. We are independent

of the Company in accordance with the Code of Ethics
issuedby the Institute of Chartered Accountantsof India
(“ICAI”) together with the ethical requirements that are
relevant to our audit of the financial statements under
the provisions of the Act and the Rules thereunder, and
we have fulfilled our other ethical responsibilities in
accordance with these requirements and the ICAI’s
Code of Ethics. We believe that the audit evidence
obtained by us is sufficient and appropriate to provide a
basis for our audit opinion.

Key Audit Matters are those matters that, in our
professional judgement, were of most significance in
our audit of the financial statements of the current
period. These matters were addressed in the context of
our audit of the financial statements as a whole, and in
forming our opinion thereon, and we do not provide a
separate opiniononthese matters.

We have determined the matters described below to be
the key audit matters to be communicated in our report.
We have fulfilled the responsibilities described in the
Auditor’s responsibilities for the audit of the financial
statements section of our report, including in relation to
these matters. Accordingly, our audit included the
performance of procedures designed to respond to our
assessment of the risks of material misstatement of the
financial statements. The results of our audit
procedures, including the procedures performed to
address the matters below, provide the basis for our
audit opinion on the accompanying financial
statements.

Key Audit Matters

Key Audit Matters How our audit addressedthe key audit matter

(a) Classification and measurement of Financial assets - Business model assessment

Ind AS 109, Financial Instruments, contains three
principal measurement categories for financial assets
i.e.:

Amortised cost;
Fair Value through Other Comprehensive Income
(‘FVTOCI’); and

FairValue through Profit and Loss (‘FVTPL’).

l

l

l

Our key audit procedures included:

Design / controls

• Assessed the design, implementation and operating
effectiveness of key internal controls over
management’s intent of purchasing a financial
asset and the approval mechanism for such stated
intent and classification of such financial assets
on the basis of management’s intent (business
model).
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A financial asset is classified into a measurement
category at inception and is reclassified only in rare
circumstances. The assessment as to how an asset
should be classified is made basis both the entity’s
business model for managing the financial asset andthe
contractual cash flow characteristics of the financial
asset. The term ‘business model’ refers to the way in
which the Company manages its financial assets to
generate cash flows. That is, the Company’s business
model determines whether cash flows will result from
collecting contractual cash flows, selling the financial
assets or both.
Amortised cost classification and measurement
category is met if the financial asset is held within a
business model whose objective is to hold financial
assets tocollect contractual cashflows.
FVTOCI classification and measurement category is met
if the financial asset is held in a business model in which
assets are managed both to collect contractual cash
flows and for sale. Such financial assets are
subsequently measured at fair value, with changes in
fair value recognized inother comprehensive income.
FVTPL classificationand measurement category is met if
the financial asset does not meet the criteria for
classification and measurement at amortised cost or at
FVTOCI. Such financial assets are subsequently
measured at fair value, with changes in fair value
recognized inprofit or loss.
We identified business model assessment as a key audit
matter because of the management judgement
involved in determining the intent for purchasing and
holding a financial asset which could lead to different
classification and measurement outcomes of the
financial assets and its significance to the financial
statements of the Company.

• For financial assets classified at amortised cost, we
tested controls over the classificationof suchassets
and subsequent measurement of assets at
amortised cost. Further, we tested key internal
controls over monitoring of such financial assets to
check whether there have been any subsequent
sales of financial assetsclassified at amortisedcost.

• Test of details over classification and measurement of
financial assets in accordance with management’s
intent (business model).

• We reviewed the financial assets to test whether
their classification as at the balance sheet date is in
accordance with management’s intent.

• We reviewed the financial assets sold during the
year to check whether there have been any sales of
financial assetsclassified at amortisedcost.

We have also checked that there have been no
reclassifications of assets inthe current period.

Substantive tests

(b)Valuation of investment securities
The Company’s investment portfolio makes up
asignificant amount of the Company’s statementof
financial position and is considered to be thekey driver
of the Company’s performance. TheCompany’s
investment portfolio is comprised of bothquoted and
unquoted investments.
Investments are measured at fair value, which is
established in accordance with guidance set out in the
applicable accounting framework adopted by the
Company. We do not consider these investments to be
at high risk of significant misstatement, these
investments are valued using non-complexmodels.
However, due to their materiality in the context of the
financial statements as a whole, theyare considered to
be of most significance in the audit of the financial
statements.

Our audit procedures over the valuation of the
Company’s investmentportfolio included but are not
l imited to obta ining and documenting our
understanding of the valuation process and performing
an assessment of the levelling classification as per Ind
AS.
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Information Other than the Financial Statements and
Auditor’sReport Thereon

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

The Company’s Board of Directors is responsible for the
other information.The other information comprises the
information included in the Board’s Report including
Annexures to Board’s Report, but does not include the
financial statements and ourauditor’s report thereon.

Our opinion on the financial statements does not cover
the other information and we do not express any form
ofassurance conclusionthereon.
Inconnection with our audit of the financial statements,
our responsibility is to read the other information and,
in doing so, consider whether the other information is
materially inconsistent with the financial statements or
our knowledge obtained in the audit or otherwise
appears to be materially misstated. If, based on the
work we have performed, we conclude that there is a
material misstatement of this other information, we are
required to report that fact. We have nothing to report
in this regard.

The Company’s Management andBoard of Directors are
responsible for the matters stated in section 134(5) of
the Act with respect to the preparation of these
financial statements that give a true and fair view of the
financial position, financial performance including
other comprehensive income, the statement of
changes in equity and cash flows of the Company in
accordance with the Indian Accounting Standards (Ind
AS) and accounting principles generally accepted in
India, specified under section 133 of the Act read with
the Companies (Indian Accounting Standards) Rules,
2015, as amended. This responsibility also includes
maintenance of adequate accounting records in
accordance with the provisions of the Act for
safeguarding of the assets of the Company and for
preventing and detecting frauds and other
irregularities; selection and application of appropriate
accounting policies; making judgments and estimates
that are reasonable and prudent; and the design,
implementation and maintenance of adequate internal
financial controls that were operating effectively for
ensuring the accuracy and completeness of the
accounting records, relevant to the preparation and
presentation of the financial statements that give a true
and fair view and are free from material misstatement,
whether due tofraud orerror.

In preparing the financial statements, management is
responsible for assessing the Company’s ability to
continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going

concern basis of accounting unless management either
intends to liquidate the Company or to cease
operations,or hasnorealistic alternative but to do so.

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

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

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

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

Auditor’s Responsibilities for the Audit of Financial
Statements

l

l

l

l

Obtain an understanding of internal control
relevant to the audit in order to design audit
procedures that are appropriate in the
circumstances. Under section 143(3)(i) of the Act,
we are also responsible for expressing our opinion
on whether the Company has adequate internal
financial controls system in place and the
operating effectiveness of such controls.

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

Co nc l ude o n t h e ap pro pr i a t e ne s s o f
management’s use of the going concern basis of
accounting and, based on the audit evidence
obtained, whether a material uncertainty exists
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related to events or conditions that may cast
significant doubt on the Company’s ability to
continue as a going concern. If we conclude that a
material uncertainty exists, we are required to
draw attention in our auditor’s report to the
related disclosures in the financial statements or, if
such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor’s
report. However, future events or conditions may
cause the Company to cease to continue as a going
concern.

Evaluate the overall presentation, structure and
content of the financial statements, including the
disclosures, and whether the financial statements
represent the underlying transactions and events
in amanner that achievesfair presentation.

l

Materiality is the magnitude of misstatements in the
financial statements that, individually or in aggregate,
makes it probable that the economic decisions of a
reasonably knowledgeable user of the financial
statements may be influenced. We consider
quantitative materiality and qualitative factors in (i)
planning the scope of our audit work and in evaluating
the results of our work; and (ii) to evaluate the effect of
any identified misstatements in the financial
statements.

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

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

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

Reporton Other Legal and Regulatory Requirements

Annexure A

Annexure B

1. As required by the Companies (Auditor’s Report)
Order, 2020 (“the Order”) issued by the Central
Government of India in terms of sub-section (11) of
section 143 of the Act, we give in the “ ,
a statement on the matters specified in the
paragraph3 and4 of theOrder.

2. As required by section 143(3) of the Act, we report
that:

a. We have sought and obtained al l the
information and explanations which to the best
of our knowledge and belief were necessary for
the purposes of our audit.

b. In our opinion, proper books of account as
requiredby law have been kept by the Company
so far as it appears from our examination of
those booksexcept for the matters stated in the
paragraph 2(i)(vi) below on reportingunder
Rule 11(g) of the Companies (Audit and
Auditors) Rules, 2014.

c. The Balance Sheet, the Statement of Profit and
Loss including Other Comprehensive Income,
the Statement of Cash Flows and the Statement
of Changes in Equity dealt with by this Report
are inagreement withthe booksof account.

d. In our opinion, the aforesaid financial
statements comply with the Accounting
Standards specified under Section 133 of the
Act, read with Companies (Indian Accounting
Standards)Rules, 2015,asamended.

e. On the basis of the written representations
received from the directors as on 31 March
2025 taken on record by the Board of Directors,
none of the directors is disqualified as on 31
March 2025 from being appointed as a director
intermsof Section164 (2)of the Act.

f. The modification relating to the maintenance of
accounts and other matters connected
therewith are as statedin the paragraph 2(b)
above on reporting under Section 143(3)(b) and
paragraph 2(i)(vi) below on reporting
underRule 11(g) of the Companies (Audit and
Auditors) Rules, 2014.

g. With respect to the adequacy of the internal
financial controls with reference to financial
statements of the Company and the operating
effectiveness of such controls, refer to our
separate report in “ ”. Our audit
expresses an unmodified opinion on the
adequacy and operating effectiveness of the
Company’s internal financial controls with

”
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reference to financial statements.
h. With respect to other matters to be included in

the Auditor’s Report in accordance with section
197(16) of the Act, as amended, in our opinion
and to the best of our information and
according to the explanations given to us, no
remuneration has been paid by the Company to
its directors during the year.

i. With respect to the other matters to be
included in the Auditor’s Report in accordance
with Rule 11 of the Companies (Audit and
Auditors) Rules, 2014, in our opinion and to the
best of our information and according to the
explanationgivento us:
i. The Company has disclosed the impact of

pending litigation on its financial position in
its financial statement. Refer Note 26 to the
Financial Statements.

ii. The Company did not have any long-term
contracts including derivative contracts for
which there were any material foreseeable
losses.

iii. There were no amounts which were
required to be transferred to the Investor
Education and Protection Fund by the
Company.

iv. (i) The Management has represented
that, to the best of its knowledge and
belief, no funds have been advanced
or loaned or invested (either from
borrowed funds or share premium or
any other sources or kind of funds) by
the Company to or in any other person
or entity, including foreign entity
( “ Int e rm ed i ar i e s” ) , w it h t he
understanding, whether recorded in
writing or otherwise, that the
Intermediary shall, whether, directly
or indirectly lend or invest in other
persons or entities identified in any
manner whatsoever by or on behalf
o f t h e C o mp a ny ( “ U l t i m at e
Beneficiaries”) or provide any
guarantee, security or the like on
behalfof the Ultimate Beneficiaries;

(ii) The Management has represented,
that, to the best of its knowledge and
belief, no funds have been received by
the Company from any person or
entity, including foreign entity
(“Fundi ng Part ies”) , wit h t he
understanding, whether recorded in
writing or otherwise, that the
Company shall, whether, directly or

indirectly, lend or invest in other
persons or entities identified in any
manner whatsoever by or on behalf of
t he F unding P art y (“Ul timate
Benef icia ries”) or provide any
guarantee, security or the like on
behalfof the Ultimate Beneficiaries;

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

v. No dividend has been declared or paid
during the year bythe Company.

vi. The reporting under Rule 11(g) of the
Companies (Audit and Auditors) Rules,
2014 is applicable from 1 April 2023.Based
on our examination which included test
checks, the Company has used accounting
software for maintaining its books of
account, which have a feature of recording
audit trail (edit log) facility, however the
same has not operated throughout the year
for all relevant transactions recorded in the
software but only from 7 May 2024 to 31
March2025.

Further, from 7 May2024 to 31 March 2025 where audit
trail (edit log) facility was enabled, we did not come
across any instance of audit trail feature being tampered
with during the course of audit.
Additionally, since the audit trail (edit log) functionality
was not enabled at any time during the financial year/
2023 24, the Company was unable to retain the audit
trail records for that period, as prescribed under Rule/
11(g) of the Companies (Audit and Auditors) Rules,/
2014.

Firm’s Registration No.

Membership No. 315490
Date: The 23 day of May , 2025

UDIN:25315490BMIDJU6581
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For
Chartered Accountants

Partner

S.Jaykishan

309005E
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CA Vishal Agarwal

Place: Kolkata
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In terms of the information and explanations sought by
us and given by the Company and the books of account
and records examined by us in the normal course of
audit, and to the best of our knowledge and belief, we
report that:
i. The Company does not have any Property, Plant &

Equipment and Intangible Assets during the year.
Accordingly, reporting under clause 3 (i) of the
Order is not applicable.

ii. (a) The Company is a Non-Banking Finance
Company (‘NBFC’) registered with the
Reserve Bank of India (‘RBI’) and its business
doe s not requi re maintenance of
inventories. Accordingly, the provision of
clause 3(ii)(a) of the Order is not applicable
to the Company.

(b) The Company has not been sanctioned
working capital limits at any point of time
during the year from banks or financial
institutions on the basis of security of
current assets.

iii. (a) The principal business of the Company is to
invest and g ive loans , henc e the
requirement to report on clause 3(iii) (a) of
the Order is not applicable to the Company.

(b) The Company has granted loans and made
investments in Mutual Funds during the
year. According to the information and
explanations given to us and based on the
audit procedures conducted by us, in our
opinion the terms and conditions of the
loans granted and investments made during
the year, prima facie,are not prejudicial to
the interest of the Company. The Company
has not provided any advances in the nature
of loans, any security or provided any
guarantee to companies, firms, limited
liability partnership or any other parties
during the year.

(c) Accord ing to the information and
explanations given to us and on the basis of
our examination of the records of the
Company, in respect of loans granted by the
Company, the schedule of repayment of
principal and payment of interest has not
b e e n s t i p u l at e d . H o w e v e r , t h e
repayments/receipts of principal and
interest are regular. Further, the Company

has not given any advance in the nature of
loan to any party during the year.

(d) According to the informat ion and
explanations given to us and on the basis of
our examination of the records of the
Company, there is no overdue amount for
more than ninety days in respect of loans
granted by the Company. Further, the
Company has not given any advance in the
nature of loantoany party during the year.

iv. The Company has not advanced loans or made
investments in or provided guarantee or security
to parties covered by section 185 and the
provisions of section 186 is not applicable to the

(e) The provisions of paragraph 3(iii)(e) of the
Order are not applicable to the Company as
its principal business isof investment and to
give loans.

(f) According to the informat ion and
explanations given to us and on the basis of
our examination of the records of the
Company, the Company has granted loan(s)
or advance(s) in the nature of loans which
are repayable on demand or without
specifying any terms or period of
repayment, as perdetails below:

(Rs.in lacs)

Aggregateof
loans/advances

in nature of loan

-Repayable

on Demand (A) 3,791.25 - - 3,791.25
-Agreement does

not specifyany

termsorperiod

of repayment (B) - - - -
Total (A+B) 3,791.25 - - 3,791.25

Percentage of

loans/advances

in nature of
loan to the

total loans 100% - - 100%

Particulars All Promo- Related Other

Party Parties ters Party

Annexure ‘A’ to the Independent Auditor’sReport for the year ended 31 March 2025
(Referred to in our reportof even date)

Annual Report 2024-25 | 59

HIMADRI CREDIT & FINANCE LIMITED



Company. Hence reporting under paragraph 3(iv)
of the Order isnot applicable.

v. In our opinion and according to the information
and explanations given to us, the Company has
not accepted any deposits or amounts which are
deemedto be deposits from the public within the
meaning of Sections 73 to 76 of the Act and the
rules made thereunder. Accordingly, reporting
under clause 3(v) of the Order are not applicable
tothe Company.

vi. To the best of our knowledge and as explained,
the Central Government has not specified the
maintenance of cost records under Section
148(1) of the Companies Act, 2013, for the
business activities of the Company. Accordingly,
reporting under clause 3(vi) of the order are not
applicable tothe company.

vii. (a) According to the information and
explanations given to us and on the basis of
our examination of the records of the
Company, in our opinion amounts
deducted and accrued in the books of
account in respect of undisputed statutory
dues including Provident Fund, Income-Tax
or other material statutory dues, as
applicable, have been regularly deposited
by the Company with the appropriate
authorities.

According to the information and
explanations given to us and on the basis of
our examination of the records of the
Company, no undisputed amounts payable
in respect of Provident Fund, Income-Taxor
other statutory dues were in arrears as at
March 31, 2025 for a period of more than
six months from the date they became
payable.

(b) According to the information and
explanations given to us, there are no dues
of Income Tax, Goods and Services Tax and
other material statutory dues which have
not been deposited with deposited with
the appropriate authorities on account of
any dispute.

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

ix. (a) Accord ing to the information and
explanations given to usand on the basis of
our examination of the records of the
Company, the Company did not have any
loans or borrowings from any lender during
the year. Accordingly, reporting under
clause 3(ix)(a) of the Order is not applicable
tothe Company.

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

(c) Accord ing to the information and
exp lanati ons gi ven t o us by the
management, the Company has not
obtained any termloans during the year.
Accordingly, reporting under clause3(ix) (c)
of the Order isnot applicable.

(d) Accord ing to the information and
explanations given to us, and the
procedures performed by us, and on an
overall examination of the financial
statements of the company, we report that
no funds raised on short-term basis have
been used for long-term purposes by the
Company.

(e) The Company does not hold any investment
in any subsidiaries, associates or joint
ventures (as defined under the Act) during
t he year ended 31 March 20 25.
Accordingly, reporting under clause 3(ix)(e)
is not applicable.

(f) Accord ing to the information and
explanations given to us and procedures
performed by us, we report that the
Company does not have any subsidiaries,
joint ventures or associate companies as
defined under the Companies Act, 2013.
Accordingly, reporting under clause 3(ix)(f)
of the Order isnot applicable.

x. (a) The Company has not raised any money by
way of initial public offer or further public
offer (including debt instruments) during
the year and accordingly reporting under
clause 3(x)(a) of the order is not applicable
tothe Company.

(b) In our opinion and according to the
information and explanations obtained by
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us, the company has not made any
preferential allotment or private placement
of shares or convertible debentures (fully,
partially, or optionally convertible) during
the year and accordingly reporting under
clause 3(x) (b) of the order is not applicable
tothe Company.

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

(b) According to the information and
explanations give to us, no report under
sub-section (12) of Section 143 of the
Companies Act, 2013 has been filed by the
auditors in Form ADT-4 as prescribed under
Rule 13 of the Companies (Audit and
Auditors) Rules, 2014 with the Central
Government during the period covered by
ouraudit.

(c) According to the information and
explanations given to us including the
representation made to us by the
management of the Company, there are no
whistle-blower complaints received by the
Companyduring the year.

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

xiii. In our opinion and according to the information
and explanations given to us, all transactions
entered into by the Company with the related
parties are in compliance with sections 177 and
188 of the Act, where applicable. Further, the
details of such related party transactions have
been disclosed in the Financial Statements, as
required by t he applicab le acc ounting
standards.

xiv. (a) In our opinion and based on our examination,
the company has an internal audit system
commensurate with the size and nature of
itsbusiness.

(b) We have considered the internal audit
reports of the company issued during the
year and till date, in determining the nature,
timing and extent of our audit procedures.

xv. According to the information and explanations
given to us and based on our examination of the
records of the Company, the Company has not
entered into non-cash transactions with directors
or persons connected with him as required under
Section 192 of the Companies Act, 2013.
Accordingly reporting under paragraph 3(xv) of
the Order isnot applicable.

xvi. (a) In our opinion, and according to the
information and explanations given to us,
the company is required to obtain the
registration under section 45-IA and the
necessary registration has been duly
obtained.

(b) According to the information and
explanations given to us, the Company has
c onduc t ed N on-B anki ng Fi nanc ia l
activities during the year under a valid
Certificate of Registration (CoR) from
the RBI as per the Reserve Bank of
India Act, 1934and no business has been
conducted by the Company without a valid
CoR.

(c) According to the information and
exp l anat ions g i ve n t o us by the
management, the Company is not a
CoreInvestment Company (CIC) asdefined in
the regulations made by the Reserve Bank of
India and hence reporting under paragraph
3(xvi)(c) of the Order is not applicable to the
Company.

(d) In our opinion, and according to the
information and explanations given to us,
there is no company registered as a core
investment company within the Group (as
defined in the Core Investment Companies
(Reserve Bank) Directions, 2016) and
accordingly reporting under clause 3(xvi)(d)
of the Order isnot applicable.

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

xviii. There has been no resignation of the statutory
auditors during the year. Accordingly, reporting
under clause 3(xviii) of the Order is not
applicable.

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

xx. According to the information and explanations
given to us, the provisions of Section 135 of the
Companies Act, 2013 are not applicable to the

company. Accordingly, reporting under clause
3(xx) (a) & (b) of the Order are not applicable to
the Company.

For

Chartered Accountants

Partner

S.Jaykishan

309005E

Sd/-
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(Referred to in our reportof even date)
Report on the Internal Financial Controls under Clause
(i) of Sub-section 3 of Section 143 of the Companies
Act, 2013 (“the Act”)
Opinion

Himadri Credit &
Finance Limited

Management’s Responsibility for Internal Financial
Controls

Auditor’sResponsibility

We have audited the internal financial controls with
reference to financial statements of

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

The Company’s management is responsible for
establishing and maintaining internal financial controls
based on the internal control with reference to financial
statements criteria established by the Company
considering the essential components of internal
control stated in the Guidance Note. These
responsibilities include the design, implementation and
maintenance of adequate internal financial controls
that were operating effectively for ensuring the orderly
and efficient conduct of its business, including
adherence to respective Company’s policies, the
safeguarding of its assets, the prevention and detection
of frauds and errors, the accuracy and completeness of
the accounting records, and the timely preparation of
reliable financial information, as required under the
CompaniesAct,2013 (“the Act”).

Our responsibility is to express an opinion on the
Company’s internal financial controls with reference to
financial statements based on our audit. We conducted
our audit in accordance with the Guidance Note andthe
Standards on Auditing prescribed under Section
143(10) of the Companies Act, 2013, to the extent
applicable to an audit of internal financial controls.
Those Standards andthe Guidance Note require that we
comply with ethical requirements and plan and perform
the audit to obtain reasonable assurance about
whether adequate internal financial controls with
reference to financial statements was established and
maintained and if such controls operated effectively in
all material respects.
Our audit involves performing procedures to obtain
audit evidence about the adequacy of the internal
financial controls system with reference to financial

Annexure ‘B’ to the Independent Auditors’Report for the year ended 31 March 2025
statements and their operating effectiveness. Our audit
of internal financial controls with reference to financial
statements included obtaining an understanding of
internal financial controls with reference to financial
statements, assessing the risk that a material weakness
exists, and testing and evaluating the design and
operating effectiveness of internal control based on the
assessed risk. The procedures selected depend on the
auditor’s judgment, including the assessment of the
risks of material misstatement of the financial
statements,whether due to fraudorerror.
We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our
audit opinion on the Company’s internal financial
controls system with reference to financial
statements.

A Company’s internal financial control with reference to
financial statements is a process designed to provide
reasonable assurance regarding the reliability of
financial reporting and the preparation of financial
statements for external purposes in accordance with
generally accepted accounting principles. A Company’s
internal financial control with reference to financial
statements includesthose policies andprocedures that:
1) pertain to the maintenance of records that, in

reasonable detail, accurately and fairly reflect the
transactions and dispositions of the assets of the
Company;

2) provide reasonable assurance that transactionsare
recorded as necessary to permit preparation of
financial statements in accordance with generally
accepted accounting principles, and that receipts
and expenditures of the Company are being made
only in accordance with authorisations of
management anddirectorsof theCompany;and

3) provide reasonab le assurance regard ing
prevention or timely detection of unauthorised
acquisition, use, or disposition of the Company’s
assets that could have a material effect on the
financial statements.

Because of the inherent limitations of internal financial
controls with reference to financial statements,
including the possibility of collusion or improper
management overr ide of cont rols, material
misstatements due to error or fraud may occur and not
be detected. Also, projections of any evaluation of the
internal financial controls with reference to financial
statements to future periods are subject to the risk that
the internal financial control with reference to financial
statements may become inadequate because of
changes in conditions, or that the degree of compliance
with the policies or procedures may deteriorate.

Meaning of Internal Financial Controls with Reference
to Financial Statements

InherentLimitations of Internal Financial Controls with
Reference to Financial Statements

For
Chartered Accountants

Partner
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Notes to financial statementsfor the year ended 31 March 2025
1. COMPANY OVERVIEW

2. Basis of Preparation of Financial Statements

a) Statement of compli ance and basis of
preparation

(b)

Himadri Credit & Finance Limited (“the Company”)
is a Public Company domiciled in India, having its
registered office situated at 23A, Netaji Subhas
Road, 8 Floor, Kolkata-700001 and was
incorporated on 7 April, 1994. The shares of the
Company are listed on the Calcutta Stock Exchange
Limited. The Company is a Non-Banking Financial
Company holding a Certificate of Registration
No.05.1996 from the Reserve Bank of India (“RBI”)
dated 2 May, 1998. The Company is engaged in
the business of investment and lending
activities.The financial statements were approved
by the Board of Directors at its meeting held on
23 May,2025.

The financial statements are prepared in
accordance with Indian Accounting Standards (“Ind
AS”) as notified under the Companies (Indian
Accounting Standards) Rules, 2015 read with the
Section 133 of the Companies Act, 2013 (“the Act”)
and relevant amendment rules issued thereafter
and guidance given by RBI through its Master
Directions and other relevant guidelines/ circulars.
The Financial Statements have been prepared on
the historical cost convention on the accrual basis,
except for certain financial instruments that are
measured at fair values at the end of the reporting
period as explained in the material accounting
policies information below. The financial
statemnets have been prepared on a going concern
basis.Accounting policies have been consistently
applied to all periods presented in this financial
statements except where a newly issued Ind AS is
initially adopted or a revision to an existing Ind AS
requires a change in the accounting policy
hitherto in use. The financial statements are
presented in Indian Rupees (INR), which is the
Company’s functional and presentation currency.
Except as otherwise indicated, f inancia l
information presented in Indian Rupees (INR) has
been rounded to the nearest lakhs (upto two
decimals).

The Company prepares its Balance Sheet,
Statement of Profit and Loss and the Statement of
Changes in Equity in the format prescribed in the
Division III of Schedule III of the Act, as amended

t h

th

nd

rd

Presentation of financial statements

from time to time, for Non-Banking Financial
Companies (‘NBFCs’) that are required to comply
with Ind-AS. The Statement of Cash Flows has been
prepared and presented as per the requirements of
Ind-AS 7 ‘Statement of Cash Flows’. Notes forming
part of Financial Statements are prepared as per
Ind AS and as requiredby Annexure IIIof the Master
Directions. The Company presents its Balance
Sheet in the order of liquidity.An analysis regarding
recovery or settlement within 12 months after the
reporting date (current) and more than 12 months
after the reporting date (non-current) is presented
in note no. 28.

The Company generally reports financial assets and
financial liabilities on a gross basis in the Balance
Sheet. They are offset and reported net only where
it has legally enforceable right to offset the
recognised amounts and the Company intends to
either settle on a net basis or to realise the asset
and settle the liabi lity simultaneously as
permitted by Ind AS. Similarly, the Company offsets
incomes and expenses and reports the same on a
net basis where the netting off reflects the
substance of the transaction or other events as
permitted by Ind AS.

The principal accounting policies applied in the
preparation of these Ind AS Financial Statements
are set out below. These policies have been
consistently applied to all the years presented,
unlessotherwise stated.

A financial instrument is any contract that gives rise
to a financial asset of one entity and a financial
liability or equity instrument of another entity.
Financial assets and financial liabilities are
recognised when the Company becomes a party to
the contractual provisions of the instrument.
Financial assets and liabilities are initially
measured at fair value. Transaction costs that are
directly attributable to the acquisition or issue of
financial assets and financial liabilities (other than
financial assets and financial liabilities at fair value
through profit or loss) are added to or deducted
from the fair value measured on initial recognition
of financial asset or financial liability. The
transaction costs directly attributable to the
acquisition of financial assets and financial
liabilities at fair value through profit and loss are

3.

(a)

(i) Initial Recognition

Material Accounting Policies

Financial instruments
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immediately recognised in the Statement of Profit
and Loss.

For purposes of subsequent measurement,
financial assets are classified in three categories:

:

A Financial Asset is measured at Amortised Cost if it
is held within a business model whose objective is
to hold the asset inorder to collect contractual cash
flows and the contractual terms of the Financial
Asset give rise on specified dates to cash flows that
are solely payments of principal and interest on the
principal amount outstanding.

:

A Financial Asset is measured at FVTOCI if it is held
within a business model whose objective is
achieved by both collecting contractual cash flows
and selling Financial Assets and the contractual
terms of the Financial Asset give rise on specified
dates to cash flows that are solely payments of
principal and interest on the principal amount
outstanding.

A Financial Asset which is not classified in any of the
above categories is measured at FVTPL. Financial
assets are reclassified subsequent to their
recognition, if the Company changes its business
model for managing those financial assets.
Changes in business model are made and applied
prospectively from the reclassification date which
is the first day of immediately next reporting period
following the changes in business model in
accordance with principles laid down under Ind AS
109 – Financial Instruments.

All other equity investments are measured at fair
value, with value changes recognised in Statement
of Profit and Loss, except for those equity
investments for which the Company has elected to
pr es en t t he va l u e c h ang e s i n ‘O t he r
Comprehensive Income’. However dividend on
such Equity Investment are recognised in the
Statement of Profit and Loss when the Company
has rightsto receive is established.

Loss allowance for expected credit losses is
recognised for financial assets measured at

(ii) Classification and subsequent measurement

a) Financial assets measured atAmortizedCost

b) Financial assets measured at Fair Value Through
OtherComprehensive Income (FVTOCI)

c) Financial assets at Fair Value Through Profit or
Loss (FVTPL):

(iii) Other Equity Investments:

(iv) Impairmentof Financial Assets

amortised cost.For financial assets whose credit
risk has not significantly increased since initial
recognition, loss allowance equal to twelve
months’ expected credit losses is recognised. Loss
allowance equal to the lifetime expected credit
losses is recognised if the credit risk on the financial
instruments has significantly increased since initial
recognition.

Financial liabilities are measured at amortised cost.
For trade payables maturing within one year from
the balance sheet date, the carrying amount
approximates fair value to short-term maturity of
these instruments.

The company derecognises a Financial Asset when
the contractual rights to the cash flows from the
Financial Asset expire or it transfers the Financial
Asset and the transfer qualifies for derecognition
under Ind AS 109. A Financial Liability (or a part of a
financial liability) is derecognized from the
company’s Balance Sheet when the obligation
specified in the contract is discharged or cancelled
orexpires.

Financial Assets and Financial Liabilities are offset
and the net amount is presented in the balance
sheet when, and only when, the Company has a
legally enforceable right to set off the amount and
it intends, either to settle them on a net basis or to
realise the asset and settle the l iabili ty
simultaneously.

The Company’s cash and cash equivalents includes
cash at banks andonhand.

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

Property, plant and equipment are stated at cost
less accumulated depreciation and accumulated

(v) Financial liabilities

(vi) Derecognitionof Financial Instruments:

(vii) Offsetting

(b)

(c)

Recognition andmeasurement

Cash and cash equivalents

Statement ofcash flows

Property, plant and equipment
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impairment losses, if any. The cost of property,
plant and equipment comprises its purchase price
and any attributable cost of bringing the asset to its
working conditionfor its intended use.

Subsequent expenditure is capitalised only if it is
probable that the future economic benefits
associated with the expenditure will flow to the
Company and the cost of the item can be measured
reliably. Ongoing repairs and maintenance are
expensedas incurred.

Depreciation on property, plant and equipment is
calculated on cost less their estimated residual
values over their estimated useful lives using
straight line method, at the rates and inthe manner
prescribed in Schedule II of the Companies Act,
2013. Depreciation methods, useful lives and
residual values are reviewed at each financial year
endand adjusted, if appropriate.

The Company assesses at each balance sheet date
whether there is any indication that an asset may
be impaired due to events or changes in
circumstances indicating that their carrying
amounts may not be realised. If any such indication
exists, the Company estimates the recoverable
amount of the asset or the cash generating unit
(‘CGU’). If such recoverable amount of the asset or
the recoverable amount of the CGU to which the
asset belongs is less than its carrying amount, the
carrying amount is reduced to its recoverable
amount. The reduction is treated as an impairment
loss and is recognised in the Statement of Profit and
Loss. If at the balance sheet date there is an
indication that a previously assessed impairment
loss no longer exists, the recoverable amount is
reassessed and the asset is reflected at the revised
recoverable amount, subject to maximum of the
depreciated historical cost.

Dividend on equity shares, preference shares and
on mutual fund units is recognised as income when
the right to receive the dividend is established and
it is certain that the economic benefits associated
with the dividend will flow to the company and the
amount of income canbe measured reliably.

Subsequentexpenditure

Depreciation

(d)

(e)
Dividend Income

Impairmentof non-financial assets

Revenue recognition

Interest Income

(f)

(g)

Interest income from a financial asset is recognised
when it is probable that the economic benefit will
flow to the Company and the amount of income
can be measured reliably. Interest income is
accrued on a time basis, by reference to the
principal outstanding and at the effective interest
rate. Interest income is included in the other
income in Statement of Profit and Loss.

Employee benefits payable wholly within twelve
months of receiving employee services are
classified as short term employee benefits. The
undiscounted amount of short term employee
benefits such as salaries, bonus, ex-gratia etc to be
paid in exchange of employee services is
recognised as an expense as the related service is
rendered by the employee. Leave Encashment is
accountedfor based onestimates.

Provisions are recognized when there is a present
obligation(legal or constructive) asa result of apast
event and it is probable (“more likely than not”)
that it is required to settle the obligation, and a
reliable estimate can be made of the amount of the
obligation. The amount recognised as a provision is
the best estimate of the consideration required to
settle the present obligation at the balance sheet
date, taking into account the r isks and
uncertainties surrounding the obligation. Where a
provision is measured using the estimated cash
flows to settle the present obligation, its carrying
amount is the present value of those cash flows.
The discount rate used is a pretax rate that reflects
current market assessments of the time value of
money in that jurisdiction and the risks specific to
the liability.

A contingent liability is a possible obligation that
arises from a past event, with the resolution of the
contingency dependent on uncertain future
events, or a present obligation where no
outflow is probable. Material contingent liabilities
are disclosed in the financial statements
unless the possibility of an outflow of economic
resources is remote. Contingent assets are not
recognized in the financial statements unless it is
virtually certain that the future event will
confirm the asset’s existence and the asset will be
realised.

Employee benefits

Provisions andContingencies
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(h) Accounting for Taxeson Income

Current tax

Deferredtax

Income Tax expense or credit for the period is the
tax payable on the current period taxable income
based on the applicable Income tax rate adjusted
by changes in deferred tax assets and liabilities
attributable to temporary differences and to
unused tax losses to the extent that the tax
relates to the items that are not recognised
directly in Other Comprehensive Income (OCI) or
directly in equity in which case the related tax is
recognised either directly in OCI or equity
accordingly.

Current tax is measured on the basis of estimated
taxable income for the current accounting period in
accordance with the applicable tax rates and the
provisions ofthe Income TaxAct,1961.

Deferred Tax assets and liabilities are measured at
the tax rates that are expected to apply to the
period when the asset is realized or the liability is
settled based on tax rates (and tax laws) that have
been enacted or substantively enacted by the end
of the reporting period.Deferred tax is recognized
in respect of temporary differences between the
carrying amounts of assets and liabilities for
f in anc i a l repo rt i ng pu rpos es and t he
corresponding amounts used for taxation purposes
(i.e., tax base). Deferred tax is also recognized for
carry forward of unused tax losses and unused tax
credits.Deferred tax assets are recognized to the
extent it is probable that taxable profit will be
available against which the deductible temporary
differences, and the carry forward of unused tax
credits and unused tax losses can be utilized. The
carrying amount of deferred tax assets is reviewed
at the end of each reporting period. The Company
reduces the carrying amount of a deferred taxasset
to the extent that it is no longer probable that
sufficient taxable profit will be available to allow
the benefit of part or that entire deferred tax asset
to be utilized. Any such reduction is reversed to the
extent that it becomes probable that sufficient
taxable profit will be available.Deferredtaxrelating
to items recognized outside the Statement of Profit
and Loss is recognized either in ot her
comprehensive income or in equity. Deferred tax
assets and liabilities are offset when there is a
legally enforceable right to set off current tax assets
against current tax liabilities and when they relate
to income taxes levied by the same taxation

authority and the Company intends to settle its
current tax assetsand liabilitiesona net basis.

Final dividends on shares are recorded as a liability,
on the date of approval by the shareholders and
interim dividends are recorded as a liability on the
date of declaration by the Company’s Board of
Directors. A corresponding amount is recognised
directly inequity.

The Company reports basic and diluted earnings
per equity share. Basic Earnings per share (EPS)
amounts are calculated by dividing the profit for
the year attributable to equity shareholders by the
weighted average number of equity shares
outstanding during the year. For the purpose of
calculating diluted earnings per share, the net
profit or loss for the period attributable to equity
shareholders and the weighted average number of
shares outstanding during the period are adjusted
for the effectsofall dilutive potential equity shares.

The preparation of these Financial Statements in
conformity with Ind AS requires the management
to make judgements, accounting estimates and
assumptions that affect the application of
accounting policies and amounts recognised in the
Financial Statements, and the reported amounts of
assets, liabi li ties, income and expenses .
Accounting estimates are monetary amounts in the
Financial Statements that are subject to
measurement uncertainty. An accounting policy
may require items in Financial Statements to be
measured at monetary amounts that cannot be
observed directly and must instead be estimated.
In such a case, management develops an
accounting estimate to achieve the objective
setout by the accounting policy. Estimates and
judgements are continually evaluated and are
based on management’s experience and other
factors, including expectations of future events
that are believed to be reasonable under the
circumstances. Management also makes certain
judgements, apart from those involving
estimations, in the process of applying the
accounting policies. Judgements that have most
significant effect on the amount recognised in the
financial statements and estimates that can cause a
significant adjustment to the carrying amount of
assets and liabilities within the next financial year
including the following:

(i)

(j)

4.

Dividend

Earnings per share

Critical Accounting Estimates And Judgements
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a)

b)

Income taxes

Businessmodel assessment

Current tax is measured on the basis of estimated
taxable income for the current accounting period in
accordance with the applicable tax rates and the
provisions ofthe Income TaxAct,1961.

The recognitionof deferred tax assets is basedupon
whether it is more likely thannot that sufficient and
suitable taxable profits will be available in the
future against which the reversal of temporary
differences can be deducted. To determine the
future taxable profits, reference is made to the
latest available profit forecasts. Where the
temporary differences are related to losses,
relevant tax law is considered to determine the
availability of the losses to offset against the future
taxable profits. Recognition therefore involves
judgement regarding the future financial
performance of the Company. The amount of
deferred tax assets, considered realisable,
however, could reduce in the near term if estimates
of future taxable income during the carry forward
period are reduced.

Classification and measurement of financial assets
depends on the results of the business model test.
The Company determines the business model at a
level that reflects how groups of financial assets are
managed together to achieve a particular business
objective. This assessment includes judgement
reflecting all relevant evidence including how the
performance of the assets is evaluated and their
performance measured, the risks that affect the
performance of the assets and how these are
managed and how the managers of the assets are
compensated. Monitoring is part of the Company’s

continuous assessment of whether the business
model for which the remaining financial assets are
held continues to be appropriate and if it is not
appropriate whether there has been a change in
business model and so a prospective change to the
classificationofthoseassets.

The Company estimates the provisions that have
present obligations as a result of past events, and it
is probable that outflow of resources will be
required to settle obligations. These provisions are
reviewed at the end of each reporting date and are
adjusted to reflect the current best estimates. The
Company uses significant judgement to disclose
contingent liabilities.Contingent Liabilities are
disclosed when there is a possible obligation
arising frompast events, the existence of which will
be confirmed only by the occurence or non-
occurence of one or more uncertain future events
not wholly within the control of the company or a
present obligation that arises from past events
where it is either not probable that an outflow of
resources will be required to settle the obligation
or a reliable estimate of the amount cannot be
made. Contingent assets are neither recognised
nor disclosed in the financial statements.

Ministry of Corporate Affairs (“MCA”) notifies new
standards or amendments to the existing
standards under Companies (Indian Accounting
Standards) Rules as issued from time to time. There
is no such notification which would have been
applicable from 1st April, 2025, for which the
impact on the Financial Information is required to
be disclosed.

c)

4A

Provisions andother contingent liabilities

RecentAccounting Developments
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